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1. Introduction

Foreign direct investment (FDI) has always played an important role in the development of global economy.  In the early 1980s, world economy was weakened by the two oil shocks of the 1970s, which caused deterioration in the balance of payment and resulted in an increased external indebtedness and domestic inflation in many countries around the globe. One of the key strategies for the economic recovery in most of the countries was the promotion of foreign private investment and manufactured exports. The impressive growth particularly in East Asian economies could not be achieved without the flow of FDI that came from Japan, EU and US. Due to long-term benefits of private investments, countries around the globe cannot afford to lose the foreign direct investment, given their pressing employment problems, to sustain economic growth and industrialization.

In Asia, FDI inflows reached a record level of $143 billion in 2001 (World Investment Report 2002). Most of the Asian countries have replaced their traditional inward-oriented import-substitution policies with the export-oriented development strategies. The prevailing view is that FDI constitutes a combination of resources much needed in developing countries such as technology, capital, management and marketing techniques. Asian countries have increasingly recognized these advantages and a number of countries has either reviewed the existing policies or introduced new policies to create favorable investment environment and thus attract FDI. All are the reasons to identify the determinants and motivations of FDI.

The purpose of this study is to identify how the location-specific variables and strategic motivations could influence the location strategies of Finnish manufacturing firms in ten South and Southeast Asian countries from 1980 to 2000. Behrman (1962) and Dunning (1993:56) identified the strategic motives of FDIs: market-seeking (MS), efficiency-seeking (ES) and risk-reduction seeking (RRS). This study differs from previous research in two aspects. First, to date little FDI research have been undertaken to empirically analyze the influential location-specific variables along with the strategic motives in order to analyze the location choices of the investing firms. Empirical analysis of the strategic motives together with the location-specific variables can not only add to our understanding of the eclectic paradigm but also enrich our knowledge of FDI in general.

Secondly, this study focuses on firms based in Finland, a small-industrialized country, where the domestic market conditions are very different from those of multinationals that have dominated the past attention. Moreover, studies on the determinants of FDI rarely combine location-specific variables with strategic motivations of the investing firms in Asian markets. To the best of our knowledge, this is apparently the first study trying to analyze how different location-specific variables and strategic motives have influenced the location choices of the Finnish manufacturing firms in Asian countries.

The remainder of the paper is as follows. The following section considers the previous literature to location-specific variables and strategic motives of the investing firms in foreign markets and sets out the hypotheses of the study. Next the methodology of the study is set out and the characteristics of the sample reported. Empirical results are in the fifth section. Finally, summary and conclusions are presented in the last section.

2. Literature Review

The economic theory of the multinational enterprise (MNE) revolves around the two main aspects of international production: the ownership of assets used in overseas production and the location of such production activities. A number of scholars have analyzed the motives for international production using the transaction cost paradigm (Buckley & Casson 1976, 1985, Rugman 1982, Teece 1986). In a similar vein, the motives for the location of FDI have been explained by the concept of cost minimization that implies that a company will choose the least cost location for its production activities abroad. Thus the elements of host country theories are integrated into the economic theory of the MNE where the location decisions are in constant interplay with internalization decisions to provide an explanation for the existence of international production (Buckley 1987). Similarly location-specific variables are also included in Dunning’s (1980, 1988, 1993) concept of eclectic paradigm of international production that also consist of ownership-specific and internalization variables with each group of variables acting independently (Tatoglu & Glaister 1998).

The elements of host country location-specific variables can be broadly classified into two types. First there are Ricardian type endowments that mainly comprise of natural resources, most kinds of labor and proximity to markets.  Second there exist a range of environment variables that act as a function of political, economic, legal and infrastructure factors of a host country. Both types of factors play a crucial role in a firm’s decision to enter a host country (Kobrin 1976, Maclayton et al. 1980). The sub-themes dealing with host country location factors can be summarized as: market size and economic growth (Aharoni 1966, Kobrin 1976, Davidson 1980) labor supply and raw material (Buckley & Casson 1985, Dunning 1988), political and legal environment (Agarwal 1994; Anderson & Gatignon 1986), host government policies (Davidson & McFetridge 1985).

With the prior literature reveals that there is a widespread interest in international business research about the multinational firm’s rationale for seeking a particular host country, relatively very little research exist on how these location-specific variables and strategic motives vary with the nature of the investment. Building on the prior literature this study seeks to provide new insights into the host country factors and the strategic motivations of the investing firms to engage in FDIs in the context of emerging Asian economies.

Cultural distance. Culture can be described as “the collective programming of mind that differentiate the motives and behavior of one social group to those of another” (Hofstede, 1980:23). Bergholm and Jagren (1985) argue that Swedish firms have often made their first FDIs in other Nordic countries. . In investigating FDI flows to Central and Eastern Europe, Mikalak (1992) suggests that inherent variations in language and culture dissuade potential investors, except in countries that have traditional ties with Central and Eastern Europe Likewise Grosse and Trevino (1996:152) conclude that those countries culturally dissimilar to the US and / or farther away tended to have less FDI into the US. Furthermore, the potential rents realized from investment are generally higher in culturally familiar countries than in unfamiliar countries. We therefore expect that Finnish firm will undertake market as well as efficiency seeking FDIs in a culturally close target Asian country. Hence, 

	H 1
	The larger the cultural distance between the host and home country the Finnish investing firm, the lower the probability that it will undertake MS and / or ES FDI in that Asian country.


Market size. Market size and the domestic competitive environment are considered to be important determinants of FDI. A number of empirical studies on FDI (e.g. Cunningham, 1975; Swedenborg, 1979; Dunning, 1980; Scaperlanda et al., 1983; Papanastassiou & Pearce, 1990) have also confirmed that the market potential of host countries has a significant and positive effect on attracting FDI. It has been argued (see e.g., Sabi, 1988) that firms expect to experience greater long-term profits through economies of scale and lower marginal cost of production in countries with larger market potential. We, therefore expect that Finnish firm will undertake market as well as efficiency seeking FDIs in a target Asian country with a huge market potential. Thus,

	H 2
	The larger the market size of the target Asian country, the greater the probability that Finnish firm will undertake MS and / or ES FDI in that Asian country.


Wage rate. . According to the neoclassical theories, labor costs differential are considered an important determinant of FDI. The new international division of labor (NIDL) theories also focuses on the cost minimization strategies of firms (Frobel et al. 1980). It can be argued that locational advantage induced by low wages increases the prospects of low production costs and could also stimulate the firms to establish themselves in new products and in new markets as well. The research on the determinants of FDI in developing countries also indicates that labor costs differential was a significant determinant of FDI in the 1970s and 1980s (e.g. Schneider & Frey, 1985; Summary & Summary, 1995; Wheeler & Moody, 1992; London & Ross, 1995). We, therefore expect that Finnish firms will undertake market as well as efficiency seeking FDIs in target Asian country with relatively low wage rates. Hence, 

	H 3
	The higher the wage levels in the target Asian country, the lower the probability that Finnish investing firm will undertake MS and / or ES FDI in that target Asian country.


Corporate tax rates. Theoretically, higher corporate tax rates reduce the net profit and consequently discourage FDI (Hartman, 1981). Thus, the need to locate manufacturing facilities in countries with relatively low tax rates serves the purpose of market as well as efficiency seeking FDIs. Gerlowski et al. (1994) find that foreign investors from Canada, the United Kingdom and Japan all have strong motives to avoid states with high tax rates. Yamada and Yamada (1996) suggest that tax related incentive policies such as lower corporate taxes on earnings are important determinants of FDI by Japanese firms in the European Union. Ermisch and Huff (1999) conclude that lower taxes on foreign corporate investments are a beneficial strategy in attracting FDI to less developed countries like Singapore. We, therefore expect that Finnish firm will undertake market as well as efficiency seeking FDIs in a target Asian country with a relatively low corporate tax rates. Hence,

	H 4
	The higher the level of corporate taxes in the target Asian country, the lower the probability that the Finnish investing firm will undertake MS and / or ES FDI in that target Asian country.


Inflation. Inflation is also considered a proxy for the quality of macroeconomic management. Schneider and Frey (1985) suggest that the rate of inflation in host countries is a negative and significant determinant of FDI in developing countries. Similar findings have been reported by Sayek (2000) for FDI from the US. Sayek reports that a 3% increase in Canadian inflation reduces US investment in Canada by 2%. It can be argued that if foreign investors are risk averse (or even risk neutral), higher inflation rate uncertainty may lead to a reduction in FDIs, because investors do not want to risk their expected profits from investment. As long as there is uncertainty, foreign investors will demand a high price to cover their exposure of inflation risks, and this, in turn, will decrease the volume of investment. Thus, to encourage investment, the stability of the inflation rate might be important. We, therefore expect that Finnish firms will undertake risk-reduction seeking FDIs in a target Asian country with a relatively low inflation rates. Thus,

	H 5
	The higher the level of inflation in a target Asian country, the lower the probability that the Finnish investing firm will undertake a RRS FDI in that Asian country.


Country risks. Risks in foreign markets are frequently cited as a deterrent to inward FDI (Dunning, 1996). Butler and Joanquin (1998:602) identify political instability as “the risk that a sovereign host-government will unexpectedly change the rules under which businesses operate.” Agarwal (1980) also finds a negative correlation between political instability and FDI. In a study of the post-independence economic transition in the Ukraine, Ishaq (1999) concludes that FDI flows to the Ukraine were relatively small in relation to the country’s GDP, mainly due to the country’s unstable and uncertain political climate. Based upon a number of empirical studies (e.g. Kogut, 1989; Dunning, 1993) we recognize that firms may take FDIs designed to reduce the corporate risks associated with the changes and moves of national and regional governments of the host country. We, therefore expect that Finnish firms will undertake risk-reduction seeking FDIs in a target Asian country with relatively low levels of risk. Thus,

	H 6
	The lower the risks in the target Asian country, the greater the probability that the Finnish investing firm will undertake a RRS FDI in that Asian country.


Exchange rate fluctuations. Caution must be exercised when examining currency fluctuations between host and home countries because the importance of changes in exchange rate to firms can vary based on firm-specific objectives and strategies (Beamish et al. 2000). Kwon and Konopa (1993) argued that an unfavorable shift in foreign exchange rates also poses danger to foreign investors. Likewise Baldwin and Krugman (1989) focused on real exchange rate uncertainty. They showed that the sunk cost of entry might encourage firms to move into export activities that would appear profitable in the light of current real exchange rate levels. We, therefore expect that Finnish firms prefer to undertake risk-reduction seeking FDIs in a target Asian country with relatively low levels of exchange rate fluctuations. Hence,

	H 7
	The higher the levels of exchange rate fluctuations in a target Asian country, the lower the probability that the Finnish investing firm will undertake a RRS FDI in that Asian country.


3. METHODOLOGY

Because of the nature of the dependent and independent variables, the binomial logit model is used in the analysis. In the binomial logistic model the probability of certain types of location choices and types of strategic motives are explained by the reviewed variables. The regression coefficient estimates the impact of independent variables on the probability that the foreign investment is market, efficiency and / or risk-reduction seeking. A positive sign for the coefficient means that the variable increases the probability of undertaking a certain kind of investment. Similarly the negative sign for the coefficient means that the variable decreases the probability of undertaking a certain kind of investment. The model can be expressed as

P (yi = 1)  =  1 /  ( 1 + exp (-a – X iB )

Where yi is the dependent variable, Xi is vector of independent variable for the ith observation, a is the intercept parameter and B is the vector of regression parameters.

4. Operationalization of measures

4.1.
 Dependent variables

Market seeking FDIs are coded as dummy variable equal to one, if the investment is market seeking and zero otherwise. MS, are classified as the FDI undertaken to sustain or protect existing markets or to exploit or promote new markets.

Efficiency seeking FDIs are coded as dummy variable equal to one, if the investment is efficiency seeking and zero otherwise. ES, are classified as the FDI projects are undertaken in order to rationalize the structure of established production units in such a way that a firm can gain from the common governance inter-related activities in different locations.

Risk reduction seeking FDIs are coded as dummy variable equal to one, if the investment is risk-reduction seeking and zero otherwise. RRS, are classified as the FDI projects represent internal hedging activities conducted in order to reduce the level of risk by the firm.

4.2.
Independent variables

Data on the index along the four cultural dimensions (i.e., power distance; uncertainty avoidance; individualism; and masculinity/feminity) for each country of the sample FDIs and for Finland were obtained from Hofstede (1980). Cultural distance is computed in the manner suggested by Kogut and Singh (1988), using a composite index based on differences between Finland and the target country of the investment. The expected sign is negative.

Market potential is measured by gross national product (GNP) during years of investment. The figure from Asian countries will be taken from the statistics provided by the World Development Indicators 2001. The expected sign is positive.

Wage rate is measured by the average wage rates in manufacturing sector during 1980s and 1990s. The figures from the Asian countries have been taken from the statistics provided by the World Development Indicators 2001. The expected sign is positive.

Tax rate is measured by income tax rates during year of investment. The figure from Asian countries will be taken from the statistics provided by the World Development Indicators 2001. The expected sign is negative.

Table 2.  VARIABLES AND EXPECTED SIGN

Inflation rate is measured by inflation rates during year of investment. The figure from Asian countries will be taken from the statistics provided by the World Development Indicators 2001. The expected sign is negative.

Country risks are measured by using the political risk indexes for various countries. The risk indexes were taken from the Euromoney statistics. For older investments the first country risk figures available for the country were used. The higher the risk, the lower the values for index. The expected sign is positive.

Exchange rates are measured by exchange rates fluctuations in the year preceding the investment. The figure from Asian countries will be taken from the statistics provided by the World Development Indicators 2001. The expected sign is negative.

5. The Sample

The empirical part of this study is based on data from 135 manufacturing FDIs made by Finnish firms in various Asian countries from 1980 to 2000. These 135 FDIs includes 77 MS, 78 ES and 32 RRS FDIs. However, these figures of MS, ES and RRS make a total of 231, as approximately three-fourths of the investments are included in more than one type of FDI. The sample is based on information drawn from company annual reports, information taken from business journals, survey information and other information received through direct contact by one of the authors from Finnish companies. During the survey when the managers of the firms were asked to identify their one or two most important strategic motives of investment. Most of the managers whose investment motives were MS also choose ES and vice versa. As a result of this when the empirical analysis on the data was done the results for the MS and ES type appeared to be almost similar (see Table 4). It can be argued here that in South and Southeast Asian countries there is a huge market potential and due to this factor most of the Finnish firms have chosen a MS type of FDI. In MS FDIs the ultimate goal of the investor is to have a large market share and in order to achieve this goal, they produce in huge quantities to have the benefits of scale economies. If we look at the definitions of an ES type of FDI then we will find that the ultimate goal in ES FDIs is to have scale economies. Therefore MS and ES FDIs appear to be very closely related as well.

The most common target country for investments was clearly China – 45 (33%) investments. The other most common target countries were Malaysia (25 FDIs, 18.4%) and Singapore (20 FDIs, 14.7%). On average, the same firm had two investments in the sample. The most well known Finnish firm Nokia made 10 investments, which was highest in number by a single company in the whole sample. In the cases the investing firms had experience already FDI, and in most of the cases firms had made at least five foreign direct investments before the reviewed FDI. Approximately three-fourths of the cases of investing firms did not have previous manufacturing experience from the target country, whereas one-fourth of the cases had at least one, in some cases already three or four previous units in the target countries.  The investments were made in 13 Asian countries, mainly Southeast Asian countries. Measured with the cultural distance, the distance to the closest target country was 1.52 (Thailand) and to the most distance target country was 5.01 (Japan).

The highest correlations were found between WRATE and RISKS (0.431), INFLA and EXC (0.418), MSIZE and WRATE (0.417), WRATE and TAXES (0.317) and CULTDIS and RISKS (0.337). Those correlations are highest in all the four types of FDIs sampled. The other correlations were clearly low (see Table 3).  Thus the problem of multicollinearity should be rather low in this study.

6. The Empirical Results

The results of the binomial logistic regression in the basic model are presented in Table 1. The estimated coefficients represent the probability of undertaking a market, efficiency and / or risk-reduction seeking FDI: a positive coefficient means that certain type of investment be undertaken and a negative coefficient signifies the opposite. The model has a satisfactory overall explanatory power with chi-squares of 110.748 with 4 DF (p=0.000) both for MS and ES FDIs. Similarly, with chi-square of 51.994 with 3 DF (p=0.000) for RRS FDIs. Another way of measuring how well a maximum likelihood model fits the data is to use the model to classify observations. The ability to classify can be judged against the classification rate that would have been obtained by change. The rate is equal to a2 + (1 - a)2, where a is the proportion of MS, ES and RRS  in the sample. In the present case the baseline rates for MS, ES, and RRS are 52.3%, 52.6% and 63.8% respectively. Similarly, the results show that 92.6%, 92.6% and 76.3% of the observations are correctly classified for MS, ES and RRS respectively. 

In the case of MS and ES FDIs, it has been found that large MSIZE increases the probability of Finnish firms to undertake MS and ES FDIs. Likewise low CULTDIS and WAGRAT also encourage Finnish firms to undertake MS and ES FDIs. MSIZE also has a positive sign and is statistically significant at the 0.001 levels both for MS and ES types of FDIs. Thus a large market size in the target country has increased the probability that Finnish firms undertake MS and ES FDIs in the target Asian countries. It can be argued that firms expect to experience greater long-term profits through economies of scale and lower marginal cost of production in target countries with larger market size. Thus, investing firms can be better stimulated to undertake MS and ES FDIs in a target country with a huge market potential. The results are in line with the previous studies (e.g. Papanastassiou & Pearce, 1990; Wheeler & Moody, 1992) indicating that large market size of host countries has a significant and positive effect on attracting FDIs. 

Table 4. LOGIT REGRESSIONS

CULTDIS has a negative sign and is statistically significant at the 0.001levels both for the MS and ES types of FDIs. This indicates that the high cultural distance between the home and target countries have decreased the probability of Finnish firms to undertake MS and ES FDIs in a target Asian country. It can be concluded that in culturally similar countries, the demand structures are usually more alike than in culturally more distant countries. Furthermore, marketing, management and production strategies are more easily and less costly transferable to culturally close countries and thus can encourage the investing firms to undertake MS and ES FDIs in a culturally close target country. The results coincide with the findings of the previous studies (e.g. Mikalak, 1993; Grosse & Trevino, 1996) indicating that investing firms prefer to undertake FDIs in culturally similar countries. 

WAGRAT has a negative sign and is significant at 0.000 levels both for the MS and ES types of FDIs. Therefore, it can be concluded that the high wage levels in the host country reduces the probability of Finnish firms to undertake MS and ES FDIs in a target Asian country. It can be argued here that with the increase in market share, it also becomes relatively more profitable to increase the degree of product specialization and to operate within specific product niches. As a result of the reduction in labor costs and further market growth are reasoned to open up new investment opportunities for firms to undertake MS and ES FDIs in a target country with relatively low wage rates. In the previous studies (e.g. Rolfe & White, 1992; London & Ross, 1995) it has also been argued that low wage rates may create an opportunity to achieve plant-level economies of scale; higher production efficiency and lower marginal costs of production which in turn could lead to large market shares. 

Finally, in the case of RRS FDIs, low levels of INFLA, RISKS and EXC increase the probability of undertaking RRS FDIs. INFLA has a negative sign and is significant at 0.001 levels, indicating that a high level of inflation decreases the probability of Finnish firms to undertake RRS FDIs in a target Asian country. The results are in line with the previous studies (e.g. Schneider & Frey, 1985; Hyun & Whitemore, 1989; Sayek, 2000) where it was found that inflation and FDI are negatively correlated. It can be argued that the inflation rate indicates the macroeconomic stability of the target country and it also captures uncertainties in the economy as well and therefore high inflation rates can detract inward FDIs. 

RISKS has a positive sign and is significant at 0.001 levels, which indicates that the lower risks in the target country increases the probability that the Finnish firms undertake RRS FDI in that Asian country. The results coincide with the results of the previous studies (e.g. Edwards, 1990; Lizondo, 1990; Butler & Joanquin, 1998) indicating that most of the firms often prefer to undertake investment in a country with relatively low levels of risk. 

Against expectation EXC has a positive sign and is significant at 0.007 levels, indicating that an increase in exchange rate fluctuations would increase the probability of undertaking RRS FDIs. It can be argued here that a firm that seeks resources or efficiency for their operations, and those making initial investment outlays, would benefit from weak currencies of the host country. Thus, the depreciation of the local currency may enhance the competitiveness of the host country as well. Further, this reasoning would also support the widely held view that countries can attract FDIs by devaluating their currency (Baldwin & Krugman, 1989). 

7. Summary and conclusions

The main goal of this paper was to empirically investigate the role of location-specific variables and strategic motives in order to further understand the location strategies of Finnish manufacturing firms in Asian countries. Dunning (1993) identifies four main strategic types of FDIs: market-seeking (MS), efficiency-seeking (ES) and risk-reduction seeking (RRS). So far surprisingly very few studies (e.g. Chandprapalert, 2000; Vyas, 2000) have been undertaken to empirically analyze the location-specific variables along with the strategic motives in order to understand the FDI choices of the investing firms. Furthermore, there is also very little research done on the FDI behavior of non-Asian firms in Asian countries. Most previous studies focusing on the FDI behavior have analyzed the situation in the USA or in the OECD countries. Information to confirm whether the same variables and motives as in USA and in other OECD countries have also been the key influencing variables and motives in Asian countries is extremely limited.

Based on the literature review it was expected that large size of the target market, low cultural distance, low wage rate and low taxes increase the probability to undertake market and efficiency seeking FDIs. Similarly Finally, low inflation rates, low levels of risks and low exchange rate fluctuations in the target country increases the probability to undertake risk-reduction seeking FDIs.

As was expected, large size of the target market, low cultural distance and low wage rate had increased the probability of undertaking MS and ES FDIs. However against expectation, low corporate tax rates does not appear to increase the probability of undertaking MS and ES FDI by the Finnish investing firms. Similarly, low inflation rates, low level of risks and low level of exchange rate fluctuations in the target country have increased the probability of undertaking RRS FDIs. 

Finally, with reference to the whole sample location-specific variables (L) and the strategic motivations have influenced the location strategies of Finnish firms in Asian markets. The individual strategic motivations should not be seen as mutually exclusive. FDI projects may be driven by several location-specific variables and strategic motives simultaneously and in various combinations. Conceptually, however, distinguishing between different types of strategic motivations facilitates a better understanding of the strategic motives underlying different FDI decisions and key location-specific variables influencing the different types of FDI projects.
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Table1

DESCRIPTIVE STATISTICS

	Variable
	Mean
	Standard deviation
	Min. value
	Max. value

	MSIZE
	452,934
	645,712
	13,6
	4836

	CULTDIS
	3,089
	0,914
	1,52
	5,01

	WAGRAT
	3297,776
	5213,037
	472
	31687

	TAX
	30,089
	17,876
	0
	75

	INFLA
	4,682
	4,871
	-6
	15

	RISKS
	72,426
	11,680
	39
	98,4

	EXC
	7,559
	12,414
	0
	49,58


Table 2

VARIABLES AND EXPECTED SIGN

	Variable
	Expected sign

	MSIZE
	+

	CULTDIS
	-

	WAGRAT
	-

	TAX
	

	INFLA
	-

	RISKS
	+

	EXC
	-


Table 3

CORRELATIONS

	Variable
	1
	2
	3
	4
	5
	6
	7

	MSIZE (1)
	1,000
	
	
	
	
	
	

	CULTDIS (2)
	0,263
	1,000
	
	
	
	
	

	WAGRAT (3)
	0,417
	0,256
	1,000
	
	
	
	

	TAX (4)
	-0,261
	0,217
	0,318
	1,000
	
	
	

	INFLA (5)
	-0,200
	-0,240
	-0,313
	0,052
	1,000
	
	

	RISKS (6)
	0,222
	0,337
	0,431
	0,091
	-0,292
	1,000
	

	EXC (7)
	-0,019
	-0,143
	0,060
	0,031
	0,418
	-0,186
	1,000


Table 4

LOGIT REGRESSIONS

	Variables
	Expected Sign
	MS
	ES
	RRS

	CONSTANT
	
	4,625

0,000
	4,625

0,000
	-13,456

0,000

	MSIZE
	+
	0,003

0,000
	0,003

0,000
	NR

	CULTDIS
	-
	-1,241

0,000
	-1,241

0,000
	NR

	WAGRAT
	-
	-0,001

0,000
	-0,001

0,000
	NR

	TAXES
	-
	0,025

0,250
	0,025

0,250
	NR

	INFLA
	-
	NR
	NR
	-0,332

0,001

	RISKS
	+
	NR
	NR
	0,168

0,000

	EXC
	-
	NR
	NR
	0,088

0,007

	SAMPLE SIZE
	
	77
	78
	32

	% CORRECT OBSERVATION
	
	92,6
	92,6
	85,9


Notes

1. NR means not related
2. ****p < 0.001, *** p < 0.01, ** p < 0.05, * p < 0.1
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