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Abstract

At the moment, global environmental problems are becoming
increasingly serious, and the severe form of ecological deterioration has
affected the global development order.The international community is
increasingly attaching great importance to green development, China
follows the requirements of the Paris Agreement and is committed to
taking stronger measures and policies to achieve green development.In
order to solve the problem of capital in the development of green
economy, the demand for green finance has also expanded.Green bonds
as an significant member of the whole green finance market.The position
of listed companies in the economic market is self-evident, is the most
important economic entity in China.It is of great significance to study the
issuance effect of green bonds of listed companies both in theory and
practice. For one thing,it can help the company to provide new financing
channels , for another, It can encourage companies to develop green
investment projects and strengthen the application of green bonds.

On a variety of green related theory (such as social responsibility
investment theory, etc.), focus on issuing green bonds in the short term
stock price change, the green investment price effect, financial effect and
green investment effect.Green bond data for the last six years from 2016
to 2021 and companies listed on A-shares after January 2016 were

selected as samples. In general, the issuance of green bonds issued by
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green bonds in the issuance of green bonds, the higher the green bonds
and the long-term issuance of green bonds, the more green project
investment in the long term.These effects are positive effects for the
company, but they do not mean that this positive effect is always existed
and maintained in all research perspectives, and there is still little
research on the effect of green bond issuance.Based on the above research
conclusions, this paper believes that listed companies should be
encouraged to establish the strategic goals of related green bond issuance
and stock price integration, strengthen the combination of company
managers' financial effect and green bonds, and actively advocate listed
companies to strengthen the development and investment of green

projects.

Key words: Listed companies; Green bonds; Stock price effect

Financial effect; Green investment effect
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4.3 FTRTBIERE
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ARSI RS S B AR R DR R A B BN RO o T B R A AR 2
P S 1 T A R s 52 5 M 3 T LA S e — BRI 1) P FBe SR 0 A AR R IR DL » 25 65
AP TOERRF /L AR I8 S F BT Y B (1) 3R T2 5 i 4 LT 28 S U

i FRORAT R BN O, BRI T o F R B 5 R AT SR 571X — AR U (8]
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4.3.2 M HB N EE

WA 55 35S SEUEILE#E T TobinQ {E kAT & Bl AR M 5530, X —ik#ER
AR M AITT S0 (2008) TSI, 3XANPR -0 7 37 Hh 2 W] 1R U 45 R
IRIFRERT o [FIIE 5NV 5% DR 7 RBOR A & 55 Brsui R B, w4 v 45 A7 &
B ESAF RIS 0. T 2w K AR T E =5, 4 TobinQ M4 BEHS
53 %€ XN TobinQB, 75 {8 5 U6 A TobinQA i 46: TobinQ i . 75 fg A 56
5, ¥ TobinQ fHIX — 7 B4R br B 40 1% BE 7 I 2 ROE . SR A% M4 i AL
AFER TR (ARIEMRIN PR RAED | BREG TR KE (A
PR R KA VRO R D BB (A F G E BN
KA/ EARENRN S A FRALEE T EE BT T 2R DR R IR LG AN 5] 71 1 1 JBEAR

24



SN R A R S A A SRR RAT RN ST

LR B BRI o
4.3.3 FEBBRYNEER

FELR BT RSB 78 77 T8, 38 3 S W 2 8 150 0% IR AE AN [R) 0 R0 B9 [l ) 45
R T o P BT BONR I, B AR 2% (35 B AU 2% A LA (BT) /R e 22
B, MBEERENZARSO6FKITE (GB) o i i) 28 &8 a4 A n) iR
Size (LTI ARMIARBT K HARXNED « ARSI Lev (2 7] IR L i
IARETB) o BAKRHETT Growth (AR @517 5 EIMIR B8~ 2 %/ =
SR G557 MG A & Cash (V7™ iR I &1 H Fr G D .

4.4 TR

4.4.1 REINSIRL 53 47

4.41.1 R4
B T s R A I AT HR R St

® 1 GUF BARIR AR E S it

4 Fx FHME itk 2 w/MAE IZONEN
TR 2. 630 0. 732 1 3
|2 4.735 1.312 0 7. 800
ezl 4. 093 1.687 0. 408 10
RATHUAE 8.914 6. 598 0. 439 30

(EFT IR, BRPIETRIE N 2.6, BB PR, (EARSLE
U, A SET RIS RIA 4. T4%, ) RATHIN 8.9 L AR T, THIAELHI 4. 09
.

4.4.1.2 REESH

FEREAT VR YEGE T 2 )5, BB SR R FEASAE A T N T 2 el A2 A0
St H S A R BEAT 70 B o R IR 18] H AT E R 10 2 S B U e AR AT 2 S
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mA, t BUEN[—10,10]2 18], FFXE&ANAR & R0 N5 PR IR T

R 2MEALLFMENEEH LS &S VAT

I} (8] I} (8]

-10 0. 001460 0. 0014605 1 0.002679%  0.006817

-9 0. 000268 0. 001699 2 0. 004589%k% 0. 001179%
-8 -0. 001862 -0. 007308 3 0.002143%% 0. 0140304
-7 ~0. 005402k —0. 00547 7k 4 0.000050 0. 013783
-6 0.003759%k% 0. 003628%% 5 0.000833  0.015003%
-5 -0.000101  —0. 002258%x 6 0. 001903 0. 016908

-4 -0.003343%x  0.000214 7 0. 003257#k% 0. 020086%
-3 0. 002171 0. 002579 8 0.000839 0. 020895%k
-2 0. 001232% 0. 003758k 9 0.044149%k% 0. 025044%
-1 0.000027#%% 0. 004875%% 10 0.002349%* 0. 024873%
0 0. 001344 0. 005319

* p<0.1 kk p<0.05 *xx p<0.01
Horp, *FIRTE 10%) /K ER 2, *xFINTE 5B /K T ER 3, xR IRTE
1R K 23
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e ot R B PR SR (TR o T R R AT, IR A @S Int, ErNR
AR =R IR RN WAE A 2 K, BEEZI/NE T EES,
SRREARRAN BB IE A BT ES, H ETHESBEBIAEE — RIEEREF. /£
NERMBE=RITIE, EBH PR, ENBARKE LR LI, XML
SRR BURIF RIS 10 Ko AT LAZR EAS 2] SR RAT RO B2 I [R) X6 JiE
A TR, AR B K 5 e RO IE
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Wi BB AT A, SRR 21 R R, R AR R BBl iR X A 2
[—0.007308, 0.025044]. FELEMIFFFAHRATIIAS H A RIFGHAE, 1T/AK

BRI N KA L T E, 2R \RIEE] T B AR o SR T2 55 IE [ 5 H AR 38 DY R
WX BEIF R R A g N, RIEmESS, BRI . a2 L RN,
HX A IE RN R BEF TRIIN AR . 25 B RIS RFE R E N, GBIk
AR AR RN, HAE 10%KF 23

4.4.1.3 REMRE

B EL AR SRS R A VR 1 5 V5 R A e, B 22 P VA R AR AL
Fo MR B R AT RN, P AR RN R AR F R T R AR SR A R RS —
AR — B E BPIRES o FEBEAT AR 2 AR VEAR IR I, A SCe i 38 S A S IR
77, A s Hiljs R Ry BB S A H, Bt BUEA[-15, 15], 7F
AN, HARIRAESEMFEAN A W NERTR:

& 3. FafE PRSI0 2 1 B AARFICAR B L% i I 2% 1

ing )] ing )]

-15 0. 003270 0. 004651% 1 0. 007824*x* 0. 004523
-14 0. 004834 0. 0046993 2 0.006321%* 0. 002208%*
-13 -0. 00792 -0. 008946 3 0.001354%*%x 0. 01872%
-12 -0. 008972%*«  —0. 006894 4 0.001297% 0. 016043**
-11 0. 07763%+% 0. 004697*x* 5 0. 002547 0. 01602%
-10 -0. 006923 0. 002569%3* 6 0. 08742 0. 01703%x*
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(ZR) 2 3. R PR 56 35 14 5 AARFHCAR S %of I I 5 4

—0. 006723%x*
0. 005297
0. 004819
0. 00327 5%*x*
0. 001934#*
0. 00826 1%
0. 005621*
0. 004652%
0. 007231
0. 003286

0.001278
0. 005497
0. 00287 Jskkxk
0. 001287
0. 002487*
0. 00356%*
0. 004167
0. 0053 7%
0.001278
0. 005623

FSF (]
7
8
9
10
11
12
13
14
15

0. 002983k 0. 03046%+*

0. 001562
0. 09276%*
0. 01256%*
0. 001452
0. 001567
0.016782
0. 008617

0. 00478 1%

0. 01054
0. 01824
0. 01972%
0. 001246%
0. 0027 6%
0. 00278 1%
0. 05871
0. 01024

H _ER Al A, AEAEHE SR TR AR R, AR AN
ME e, A EIE TR S R EA TR T

4.4.2 WA Z B 5 4R

4.4.2 1 #R St

FERSFEA AT W 2273 2 1l » 75 BEXH 3 F BEA R B3 P A 1) i A AL B AT 4
BTG DA IRFEAS RS B SR AR A

R A FEA SR A F R AR A S

ath TIE wE P BOME ROKMH
TobinQA 1. 987 1. 543 1. 554 0.571 45. 14
TobinQB 2.181 1. 694 1.738 0.615 48. 37
ROA 0. 0201 0. 0559 0. 0150 -3.911 0. 389
ROE 0.0190 0. 937 0. 0296 -127 0.990
R
- ;;f]$§ 0. 384 0. 422 0.279 0.032 11.27
S
0. 0423 1. 947 0. 0380 -168. 92 190.5
S
LA
5. 804 520. 4 0. 0409 —4.128 49312
==
JBE A £ A 33.06 14. 62 30. 43 0. 350 83. 41

M R R Al SR T GE 145 3, FEAS SR A ] A TobinQA A1 TobinQB ¥J{H
ZEEEOA 1. 99% A1 2. 18%. {H & — 3 2 8] e KA A e /IME ZREECK, FrifE 245 R 2R
/N ROA BIARUEZE R 0. 06, Peahiih, HAhdsmaEd, BEIg A K R A
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RN, ZEBOR, BB B KRR SR T AR AR 2 57 . BN R O
Ao 7] Z AR BRI AN A2 57

R 5. FEA SR G R AR A S K

R FMH FRUE % HR A w/IME xNE
TobinQA 1. 343 0. 437 1.235 0. 765 4. 217
TobinQB 1. 504 0. 570 1. 348 0.817 4.514

ROA 0.0216 0. 0345 0.0177 -0. 150 0.138

ROE 0.0484 0. 0564 0. 0397 -0. 438 0. 310

G
- ;;fji? 0.271 0.273 0. 186 0. 00476 1.837
1 55 7
i 0.0725 0. 338 0. 0583 -0. 702 3. 988
R
NN
0. 220 2.027 0. 0494 -1.124 46. 22
KR
RS 38. 27 15. 72 37.58 9. 920 80. 03

FERAT RO N F IR TE G 4 R Bor, SRR SR EIR S TH4S
BALL, RATEELRS A T ROA AT ROE A48 LU FEAS SRS (B 4R v, i W A T
B RATER TR A 7 BRI RE SRR o TobinQA A1 TobinQB fMH LEFEAS 4
RIERAR, HERERREE 2 4. 22%F1 4. 51%, 577 A 5 R AE RN
WG AR LU R (EAR, OB b RE M e A e Al s, DA R AT St
(iR DA ey (AR S

4422 TEHEXEDH

FEREAT RN AT BL ) Dt ORas RUEm, DRUERNAZ B[R] U 55 ST i
FEPE, BEARBIIEAT Pearson MR TERESS, AU A28 22 T8 MR BR 15 55
FAR AT BV AEHEBOR, DR SQIRTE R . BARE R U N R PR
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R 6. RAT R OB AR AN E B R

SN R )4 = 0 ) /N )& S

TobinQA TobinQB ROA ROE e .
B KR KR b
TobinQA 1
TobinQB 0. 382%kk 1
ROA 0. 098ksksk 0. 101 sksksk 1
ROE 0. 198k (0. 212%kk (. T45%%% 1
P YR S
o U1
0. 620%ksksk 0. 674k 0. 723k 0. 634k 1
RER 5
FREEE 0. 243%kx 0. 256%%k (0. 181k (. 173%kk (. 263%skk 1
BN
AR 0.276%kk (0. 28%%kk 0. 342%kk (. 331kkk (. 232%kk (. 253k 1
HIL
igﬁfﬁ 0. 091 sksksk 0. 087k 0. 095%ksksk 0. 090k 0. 064k 0. 060%kk (. 198%*k 1
X

% p<0.1 %% p<0.05 *#x  p<0.01

M EFRFH, Rep 8 TR R HAHR R R A BN R EME. BIAEKRE, ROA
U= AR %, ROE Z [AISRBAMER S, 2 IEMMKR, RIN ERA R E®
P2 R ZR A, A B P AR Z R B P 4RI 3R K . TobinQA {H5 TobinQB
HEA—EAAINE o JBORCEE 2 (R AH DG A s Bl Hh P AL 22 g e B v 1) 8 7] ROA
FT ROE #HEK

4.4.2.3 FTHEHBRIZKRIE

SRS oS e 2 R 4% 1) 43K 79 A A0 A IO R A i L4 T L, P2 AR O 453
JSA S B SR (i 07 RAT SR I o R 2 SR AT IR AL & 2 [ 1) PAT i B sk
KSR FI B 7S B A E 2 5, S5-I

TERF, F—FIBARAS RN TobinQA, 2 3| KIH A& A TobinQB,

R TR E Z2 ) AT B [a] A R

TobinQA TobinQB
4% IR 7 240 0. 309skskek 0. 325%%%
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B %
R P KR
B K
AU
treat

time

treat * time
RZ
W R
F

(3. 49)
-0. 215
(-1.34)
-0. 00423
(-0. 80)
-0. 000000182
(-0.02)
0. 00402
(0. 88)
-0. 326k
(-7.538)
-0. 256%k
(-9.714)
-0. 355%%
(-2. 159)

(3.52)
-0. 232
(-1.55)
-0. 00453
(-0. 66)
0. 000000811
(0. 10)
0. 00474
(0. 88)

0. 186
0. 169
40. 72

*  p<0.1 =k p<0.05 *kk  p<0.01

MRE E BRI 53, 321 TobinQ {EXS 2 R4 (W 55 1) U2EAT i Rk, A SCHe
HH RN 55 PRl 5 SR BUR 2E O IR, DEBH b T W RAT S i g vl RAIK IR TH Al R I

FEGAHIH I, T E TR,

SRR SIS AL BEAT ATT 2B Ar, H BILE T 0 7T 22 70 UL BC R Eh Ja I 45 R A &

REAEREEER.
& 8. ATT 45
Variable Sample Treated Controls Difference S. E. T-stat
454538 Unmatched 4. 5645 —-0. 3479 0. 060488 5.65
ATT 4. 4294 -0. 1228 0. 06924 1. 68
ATU 4. 3841 —-0. 3506
ATE -0. 3367

ATT BN oA Bk ATT A6 5010 ¢ BN 1. 77, ST p fE/MF 0.05, A LA
W UCC 5 i PR LR A G T 45 AR & “ W55 50” AEE 7M. XUIHIER
TR ORI ANHAEZ BT, SEIGH s E AR E S R, B& k.
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4.4.2.4 200

N T SERG RSN I 55 R, 7 EER EIRSHIE N B BT R AR 56, FESLE

SEARTH [ YA AR -
= + B T+ S+ o+ Oy + 8
+ + o+

Hrf: DID &R Green - Time KL, FIE AR d RoRgr itk
TR AT RI 5 . R A S RATR A, dh O RATAE MR —H
AL, A T RITARERNSE W N FINEZRRES, AT
SRR, R 55 SO B AR O BRI (ROED .

® 9. R s R

ROE CRIIAFE IR ROE CHIAFE IR
d=-8 0. 182 0. 0249
d=-7 0. 0273 0. 0362
d=-6 0. 0482 0. 0185
d=-5 0. 0362 0. 0593+
d=—4 0. 0194 0. 0336
d=-3 0. 0582 0. 0447
d=-2 0. 0409% 0.0198
d=-1 0. 0583 0.0187
d=0 0.0106 0. 0682
d=1 0. 0272+ 0. 0347
d=2 0. 0396+ 0.0199
d=3 0. 0372 0. 0392
d=4 0.0156 0.0174
d=5 0.0721 0. 0599
d=6 0.0383 0. 0693
d=7 0.0174 0.0711
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(8 R 9. Rf@tbiinsi &

ROE (AR ImAFZ 145 &) ROE Chp A% #1148 &)
d=8 0. 0383 0. 0482
MG PE i
0. 118%x%
R
I v s
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KR
BN 1
-0. 000559
K%
RS 0. 0000307
R2 0.324
P R? 0. 267
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% p<0.1 %k p<0.05 *kk  p<0.01

MR L RAGIG A R W A4S 2, A2 TN 3% 1) 38 B AT R N 4% 1 22 & ROE
HrPATas R A R, HAXE, wliuk B s E a5 .

4.4.3 RERFAYNAR

4.4.3.1 R4t

5 S A R 2T
(1 )=+ O =Ll..,.=1..,

P B T BT, [ 5 RS R MO 2B 2 R OR A s, (B R
BBD (I RACSBER A AR LA o SRR 7 T DA A
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.
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R 10. OB FH R EMRIES K

Fh A it {7 3 B/ME N
2016 12. 154 2.337 12 7 20
2017 14.071 2. 870 14 9 24
2018 15. 967 2.174 16 10 28
2019 17. 796 2.555 18 10 26
2020 19. 438 3.284 21 12 34
2021 21.033 3.397 22 12 35

B FSRATEN, BEARA R SR EARTAITE 2016 £ 2021 4E[A], “PI(H 2 IIEF
BEIROR, bR e, AFAEE KBGO /NMUE, BAKRE AR T 704

4.4.3.2 TEHEXHES

BRI BT S SR AR R AR SR 3 A o H R AR A R R B RS
b SR PR BT 2 AR A SRR IR Aolk B8 7 R AN 2% 5 5B 524 0. 44,
FCAthAR AR B P A 9 5 7= RS 5 Al SR 5 BT A O RBUER, HERTE IR =
Al R 5% B IR A Ok RBUY AL 0. 160 Jl A5 T ik SRS rh g oK o
KRR, Il LV AL 2 AL E M ]

R 1L SO R R

. e S N e
B Invest  ARMB  WMEAAF T, MKBe S B
=EN
GB 1
Invest 0. 7H2%k* 1
ASSIE
RER 0 e 0, 586k 1
i
IVt 55 AL
}jii$ —0. 204%%% 0. 091%k% 0. 382%k% 1
W4 ¥
s E?¥ 0.620%%%  0.692%%% 0. 713%k%x 0. 513%%k 1
HE
> /. Ak
Eiﬁjﬁ“ 0. 156%%% 0. 246%%k  0.350%%kx 0. 478%k% 0. 409%%x* 1

PORAT  0.697%xk 0. 680%kk 0. 530%kxk 0. 32%kkk (. 489k (). 41Tk 1

% p<0.1 %% p<0.05 ¥k  p<0.01
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MELERAERRT LR, B AR S OREIT NSOz RITE. 270
FALK . Blefrfi &, REAIMBR LI RZM KR Hi, KOFr
FATE G A A SO B AR RIS 0. 752, UL AAT S B 67 AT N RERS
et A W AT SR AR BT, AR SE LA B R IAAT SR B AL AR SR (AR 5 TH
AR5 B A A 3 2 ) K o 24 m) R 5 S B 5 R A 53 25 AT SR B AE [ A OG5
F, ARAFBHER, RO AT R MBOR, RN~ 7 RGO, gt
BRI E . 1 ERTTR, WAL 5 A m stz AT M I BT 2 7] 2
TARIRK AR, BTN 2 m W S5 AT IF A B SRR RE 4f (i 5 (M A AT A (5 Bt o 3
EFFA KA A EES 5O G kAT ME BTN, RN, AR K
AE I AN ER LB Z [ A SRPEAN K, M B, S BRI S (B B 2 IR AH SRk vk
0. 680, FIZRELMIFR KAT ZIAIFHCME 1L 0. 697, Ui BHIX = AR A0 g B
AR .

4.4.3.3 EHREYVIASHH

B AE S I R B R R 22 SRRk IR U e, A5 AT A0 B, Akt
155 AT B e U BB BUE AN R 70 LB N A2 15 2 RSO o WP (7 T AR P 3] 72 2K
IR0 45 RAFF,  RAT SR O FR R R (P B AR I R A REGR 0. 75, £
10%IKT TR B2 1. WA 7 AAT S 57 AT T BLIE (R 520 21 2%
B AR R AR . BIFESE R AR BRI G A R AR T, B b2 fi
T RATER AR R, ARSI R W RPTR:

R 12, SO T IR
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Panel ql5 a30 Q40 Q60 Q70
- 0. 300% 0. 256 0. 208 0. 436%% 0. 476%k 0. 482k
(-1.729) (-1.073) (-1.251) (-2.133) (-2.475) (-3.012)
0. 042%% 0. 085%sksk 0. 062k 0. 0464k 0. 055k 0. 05 Lk
oy F) AR
(2. 246) (-5.085) (-5.131) (—4. 417) (—4.531) (-4, 624)
0. 156 0.053 0. 008 0.023 -0. 098 -0. 072
W0 25 KT AF
(-1.434) (0. 378) (-0. 105) (-0. 165) (-1.156) (-0.791)
-0.023 -0. 253 -0. 196% —0. 263% -0.171 -0. 135
WA &
(-0. 225) (-1.472) (-1.723) (-2.031) (-1.635) (-1. 436)
o -0.011 -0. 073 -0. 021 -0. 032 0.024 0. 006
K BE S
(-1.118) (-1.032) (—0. 328) (0. 534) (0. 239) (-0. 106)
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2016 4F

2017 4F

2018 4F

2019 4F

2020 4F

2021 4F

RZ

R
* p<0.1
%k p<0. 05
*kdkk p<0.0

Panel
-0. 142
(-1.351)
0. 191sksk
(-11. 526)

0. 355%%

(-23.352)
0. 525k
(-21.678)
0. 683k
(-23.353)
0. 724s%kk
(-24. 822)
0. 828skkck
(-25.313)

0. 421

0. 432

(8) 3 12. SO 1 BIH 4R

qlb

-0. 028
(-0. 139)
0. 175%skx
(-10. 254)
0. 362k
(-7.403)
0. 53 1skekok
(-11. 542)
0. 646%kx
(-8.954)
0. 754k
(-12.976)
0. 7513k
(-13,572)

0. 372

0. 383

q30

0.172
(-1.178)
0. 176%skx
(-6. 145)
0. 369tk
(-12. 452)
0. 546tk
(-17.956)
0. 687skkk
(-12.043)
0. 796k
(-16. 847)
0. 833tk
(-17.927)

0. 428

0. 436

Q40

0. 182
(-1.321)
0. 183tk
(-4.634)
0. 472k
(-13.793)
0. 572k
(-20. 122)
0. 7213k
(-13.798)
0. 8513k
(-20. 144)
0. 868skskk
(-20. 754)

0.418

0. 425

Q60
0.272
(-1.431)
0. 235tk
(-10. 685)
0. 354k
(-11. 425)
0. 5673k
(-22. 345)
0. 7453k
(-12. 336)
0. 8563k
(-23. 436)
0. 884skkk
(-22. 482)
0. 458

0. 460

Q70

0. 308
(-1. 342)
0. 179k
(-10. 476)
0. 482kt
(-12. 940)
0. 522k
(-20. 392)
0. 688skskek
(-9.573)
0. 887tk
(-13.187)
0. 9103k
(-23.784)

0. 423

0. 447

M5 AL EE 70 SRS R BT AR R AT e (B 18] A AR 5
U2 IE , AE R BARAEAN R 0 LT 1 RN IUAN R, XA 0 R 7T & T o
(B0 R BAEAN R 0 AL BOUE T BIRANANRD, SB35 PR AT 3 (S B K AR A AT 5%
BEE B3R R, AR BT N, SRR T R BUR AN IE. B,
Ei A RAT RO TR AT PR IR A 2k R BN, A A T

4.4.3.4 FREMKIE

FEARE P RAEVERT IS b, PR R AR 1 77 AT RS 408 S iy s
S H B HEAT B 4, IR ENV AR AT SO B 1 BT A m] SR (AR R VR N REA,
ek 201 BT A A AR T I 55 B AN e BEBIREAC A W] LU ST Rp R AL BE
Aw], FlA 76 K BT A FAE AR RIS A IZH, I (R] B B2 A SR 2016
11 H UG B AT, [ £ A [a] DX 35 A 126 3350 S A 2 7] PR 4F BE 3L B 400,
Al 2 1) A B 38 DLAE T BN
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* 13 . BT R TR MR
Panel qlb q30 Q40 Q60 Q70
- 0. 421 0. 382 0. 486% 0. 518 0. 58 1sksksk 0. 480
(0.922) (-1.213) (-1.44) (-1.82) (-2.311D) (-1.499)
N 0. 133 0. 902k 0. 608k 0. 063tk 0. 073%x 0. 2413k
2\ F) AR
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