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Impact of Anticipated Conversions and Adjustment of Corporate Leverage:

Regression Discontinuity Design Based on Convertible Bonds
XIONG Haifang, ZHANG Qian
(School of Finance ,Dongbei University of Finance and Economics ,Dalian 116025 ,China)

Abstract: When the stock price is higher than the conversion price,the conversion option change from out-of-the-money to in-
the-money. The anticipated conversions of convertible bonds cause leverage drop,which is an exogenous impact to the firms. From the
perspective of anticipated conversions of convertible bonds, this article uses regression discontinuity design to discuss how leverage
responds to anticipated conversions of convertible bonds and its transmission mechanism, discusses the impact of anticipated conver-
sions on different types of corporate liabilities,and examines the heterogeneity of corporate leverage adjustments with different accu-
mulated debt risks. It is found that firms increase current leverage ratio to respond to the anticipated conversions of convertible
bonds. Besides, the anticipated conversions affect corporate leverage adjustments by increasing the stock price information content and
improving stock liquidity. Firms will first choose operating liabilities to balance the capital structure. In addition, the results show that
firms with low debt risks are more sensitive to the expected reduction in leverage caused by the impact of anticipated conversions, and

actively adjust the capital structure. In contrast,the impact of anticipated conversions will not add to leverage in high debt risk firms.
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Overall, convertible bonds help firms achieve stable leverage.
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4> B AR size 4 b P 2 At e At
AW F & tag B EFFEARE T A2
WEE B — dual EZFEFREEZETAR—ARMEAYL, TR IRA A0
& H ) holding BEHA & LR Z e
HH TR E R ROE AR5 Ak
4 KoK MB B EFALLE 4% 2k




5510 ARMETT 5K A - TOU AL I o o 55 A M AT AT 3 95

(ZER1)

R E LK ZTEHT 223

B TR GE AL EEFE G ST REHARY R
Ret,, =a, +a,Mar, + a,Ind,, + ui,,n;l’j:- P Ret AN i % d R
BRBEER Mar A d RO THKBEFE Ind A% d RAK i T E
AT B F AL R ZIES 5 A, iE A 5T Aok & R 3K R &
Mt EEAGBEMNZEESF inf, =In(1 -R,>/R,) ,AEM K | B
Wiz e EHG

FEABARKEFNRHEE AR H XA LM, H LA
K, IR 2R B AR

AT B A AL SOE ARAE RO R AR R 54 B A Aok B A Ak

# B8 Hadlock #= Pierce (2010) ™1 84 ik, vl s & & 2 (size) Fo >
b S # (age) MIEE G SA F5 R F A AR F L ok, Bk E AKX
BRIP4 R SA A =0.737 x size +0. 043 x size® — 0. 04 x age, = P size = In( 4>k
P E/100) 4 b F = Bt A5 B T, bk F A ok b
PR SA 3 e 3 A K BT 29 RABEA G

R ENC o inf

_E.
>
X
e

&
%{\
&
e

A RFRAA RS BT AENZ E2HERTEE AL, A F
£ 5ok AR (2011) gk AR A S 5 KR MR £ W
AT R A overlev SR FA B AT ARG M EATEERS BT L0
BAVEE A (profit) .4k s Kk M (MB) | 4 b HLAEE (size) | IRIF 4R
(tag) Ao 4T AL AF & F 45 £ (med_lev)

M, [EERESH

(—) HRES TS

F2J R HE A BRI PRGBS R AN 2 TR REAR YA AT FF 2R (lev) $5e/IME M 0. 2079 | fie KAE
0. 8243 , Ui B R [RIBEA Y A b AT AT R At 3 25 57 R R SR TR 4 T 50, 4 il S (S FLAT (flew ) 85 T 408 7 f3
FLAF Colev) , 4 il £ fof 38 5 R AS R H PR3, 2008 Tt 2 25 1 Bk A B A8 Aol 688 b B v OB B0 PR A
R, PSR B B W A SR R L AL B AR i (rrear) BYXE MO, 4757  H AL B0, 36 R BEAS o] B 5
Ak FE AR IR L1 1R T A T SR B L) 3R Bl AR 5 B B (DTC) BE A K Fol A /hF0, R AL
FEAE A B A0 B AL AT B A

K2 XETEMAESRIT

ML AR A ARl £ RNME R RAE A5 4
lev 761 0.5146 0. 1421 0.2079 0. 8243 0. 5028
olev 761 0. 1539 0. 0858 0.0193 0.4174 0.1517
flev 761 0.2636 0.1286 0. 0256 0. 6495 0.2481
treat 761 0. 4757 0. 4997 0 1 0
DTC 761 0.0189 0.3214 -0.5389 1.1570 -0.0179
CFO 761 0. 0273 0. 0530 -0.1180 0. 1902 0.0217
size 761 23.2340 1.3371 20. 9024 27. 8857 23.0183
tag 761 0.2674 0.1774 0. 0068 0.7121 0.2548
dual 761 0.7319 0. 4432 0 1 1
holding 761 0. 0579 0. 1261 0 0. 5680 0. 0003
ROE 761 0.0614 0.0577 -0.0920 02378 0. 0515
MB 761 2.3912 1.6088 0.5814 9.1650 1.9633




96 mol & w5 & H 2022 4E

(=) BrRERAEXNERE

1. 3R 3 25 8 i R MR AG I8, WB7 A 101 U1 ) R AR R 2 K 8l 748 7 W s Ak LA Ry B L A )RR, RS AF
TEAS PR AR K B 78 117 5 DRI B S0 I A7 7 1 308 38 T, DR G AR SN I A A 6 K 3l 7 i ) 3 8 P A
5530 R 1 MeCrary (2008 ) 977125, LAREAS 53713 ME 4 55 BE Sy 4 ffp T 2 42 A 6 3K ) A8 4 e JBE B B ( DTC)
R 35 R RICTE T S A R T S S N TR BT s W s e A PN A DX TR AT B S A ), JC Ik AE95 % ELAR K
40 K A ik A D A 3 AR R K 5 2 A A T S Y, 3 D DT R A RO B S 4
O\ AL A A R R

2. ERTEBRKMERL B 01U 70 A7 75— T 28I 45 R ALt A8 W7 5 A A7 BR324 T
A [T 3 A il 45 R 1 5 B K | 112 0 A Ml AT AT 5 A8 W i B i 2 75 Bk R A9 I, A P2 s Aol AT
I3 A 98 3 728 W o A A7 0 S A8 B R, P A9 v T 5 T A st b oy 12 s A AT 30 1z 3oF 9303 e B ol o X R A
B A AL B B, R T An e Al T SRS, R AT O A A 2 (8 A U AT A 3R e L At A
OV B b o T ol S INATAT R X 5 H AR A SE A HiE— 2,

201
o [}
© 0.60
1.5F
! st .
0 x
- & 0.55 ° ° o
® 3 .
< °
[S) ° ° o
051 © °
o
[
] 0.50 o o .
O 8 [e1111111111) L . [(>]elc1)) qm]mm) . | L L (o] L
-1 -0.5 0 0.5 1 1.5 -0.2 -0.1 0 0.1 0.2
R EFDTC X3 EFDTC
Bl T =E McCrary ¥ I B2 EHTEES5AWATIFE

T SRR R R A A [ A 0L 5 f

(=) EEREER

A% 255 Wi o5, [0 1 19 SR8 A DU R B 22 100 5 B B SR T 2 A MR TR sl AR e m B 2 T
7 [0 U9 5 s v B 22 ol FH R sl A8 A o 22 X 1 DRI, AR SO R v T v e P K 8 AR R A — YR, R IR
I AR b F0AE 53 [ 52 500 Bl JS 51 K R PR 2 [l 0E 45 5% L33

FE3H (1) —(4) F Y A1 45 58 R | AL FRAR 5 (rrear) 19 Z2 8034 02 0 1E 0 KR I [ 52 25007 A Bl A
Ji BB AR FE RS X B R Y WA 1 e IO B, Al X6 B e o FIUD AT AT R AR A S R 4R R AT
I H AR AR G5 BS ARRE— 8 A AFE A HAR A G50, A b AT AF VR 3R D) ) bR e AR S5 48, sl 2
o R R S350 T8 400 2% B b ok 7 A I 7 D R S A R AR G5 R T NS (4) B PR R A5 R 2 E 4
T (CFO) XA AT AR 1 2R 5000 2 0 11, 3¢ B 30 4 30 38 i 2 B (IR R AR 2%, 30 4 0 e M 4 Aol fE S e %
VAU il B, G20 S AT 4% T B 2 A R AR AR AT 238 s Ml B (size ) X AT A 6 19 28 850 I 35 O 1E 3 AT B2
SRS F)ARAT BSE I R 0 R B A AR AR, DI 5T 55 Ml Y L s O, FLATOR B E I AR B
(tag) i LAY R B o0 IE 35 38 3 A AT FF 356, 33 AT R 2 PR A 181 2 8 7= of 0 1R 0 PH PR R0 , 386 T 4 ol
5045 B9 L & AT AT S0 S 4R s A b K M (MB) RF A b AT AR 0 R B 0 IE X R R K T
Al 40 AT BT 22 I A BT AL 25, 08 5 AR IBUAR AT 55 4% BB 11 1 07 55 il 9%, A AT AR 3R 48 3 I R B — (dual) |
1 R B L9 ( holding ) NG9 7= IR 25 5K ( ROE ) X FLAT 3R (1) 5 Wi AS b 35
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®3 MHAERAEXNEMAAHERZMAOELDRAER

(1) (2) (3) (4)
lev lev lev lev
ireat 0.0145™ 0.0146 0.0132™ 0.0153 "™
rea
(2.56) (2.56) (2.24) (2.90)
DTC -0.0696 " -0.0696 -0.0566 " -0.0893 "
(-2.51) (-2.46) (-1.92) (-2.95)
-0.0133 -0.0163 -0.0244 -0.0091
treat X DTC
(-0.40) (-0.48) (-0.66) (-0.27)
CFO -0.1356
(-2.92)
. 0. 1400 ™
size
(2.27)
0.1352™
tag
(2.08)
-0.0271
dual
(-1.28)
holdi -0.0911
oramg (-1.13)
-0.0162
ROE
(-0.22)
MB 0.0158°
(2.60)
c 0.4995 ™ 0.51117 0.4636 -2.7296 "
(49.37) (90.26) (22.82) (-2.02)
4k B S g & P P P
B 8] B R H & & P P
R’ 0. 1333 0.1333 0. 2459 0. 3661
F/Wald chi’ % it & 22.84 7.66 13.25 23.66
L] A 761 761 761 761

ok wxfo oy B R T AL 5% A010% 8 BE MK T T REF;E 5 ABASBMEARERT AR (A, TH

(M) REERAENERE

1. BREEMNREERLE (1) BB AR O ORI 52 IR 1715 45 R 19 T {5 B, A SCik— A st A &
S FE A R B A A v RO DA B A 08 4 T o B Ak AR MR B AR, R4S (1) —(2) S R R
W, DG H A T 1 28 28015 I SCRE Al 101 59 495 2R PR 45— B0 IR SR AR SCAIF S 45 581 i R e AT 0, (2) 5 4 A R 7
AR SCHE ARG T BR LA ST & 145 8 i (B 2 AN 1 T S AT AT 3R (mlev ) 1 9 A M AT AT 2 00 5 e A8 i 56
(3) FURY IR 25 5 T A BRAR B (trear ) FRAUUKIH S5 O TE | 2 WA BE 40 20 4 AN 2 IR AR SCRY AT ST 24508, 95k
SERERMETHEM

2. EHMEARRTRBERE (1) S U 0 T R MR A | 5 ] iR /N4 U5 1R 22 (Mean Square Error,
MSE ) )77 % 356 WU D0 98 B4 e B AR AR [T U1, 6 W 53 B 30 258 /0N 5 P 8 At PR 3R 22 S PR /s 7 — i A
JEE AT L 558 a7 A 5 O o AR SCaE— 25 246 /0N ] DS A AR 2 B ) e 0 5 N AR IR A R (1) 14T SRR
AT A [T S50 WLER (4) 51, Ab BEAZ 8 (trear) FBKIH 35 00 1E , SR WA SCAS T 45 R R AR 1, A
b Xt AT A A5 T A BB o 149 S5 B B R AR o (2) BRUAR SR A TE o T S 5 W BRI ] DS A T SR 1 O
BN R Z — N PRIEZSIE B R, A SO e S 0l 9 A2 AW T A7 SR AG 3, 55 (5) 51 14 [l U5 45 21 3R
Wb BRAR AR (trear) AL T 28 BB SR DHLIBUAS [R] 417 9 1T AT I AN ) AELAE A5 -5 R0 OR /N B AR PR — B, 3R A1 9 1k
PR SLUEZE 2R (3) PSM 5 35 D #E — A5 ek 55 38t T 78 8 199 52 R, R S o {5 1) 45 23 DR E 7 i
(PSM) k6 15 4k FHL A P UL BRI 288 81 139 ok HE LA A AT Logie [l U5 Ak S0 180 45, R — X — DL IS J5 3k
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e B 0 A IREHE B A9 225 PR B A U Al KR AT TR B 7 ol B I — e R IR B o A R A A
b B S A D DB BC AR i e Sk M T 3 T DL R BR BE DR AR AR R G 25 S L5 (6) B A [l U 45 R
7N B AR A G5 RAR B A

3. EMRBIREMIRBMERI (1) 1A U W7 5 I A 53 A H A ) 9K Sl A S A R A
(7) 30 51 A BK Sl 28 4 = B ST A A T2 2R, A BRAS IR (reat ) B 2R K08 508 35 0 TE , 22 WY R v [ 50 245 2R 19 £k

FHE  (2) A L4 o 22 A0 TS 2 LB 358 A1 2 52 Wi i b AT AT 3R ISR e o ) 3 R B A5 A S L A ke

A oMb i 5% PR 85

ISIA
2

M i b AT AT 5 i EL A AL AT A6t v] B8 5 2 WL 28 B Ji S0 AH 5G| O I | AR SCAE AR A PR A 3 vh

FIA M254 3R GDP 38 1< 38 42 ] 2 WL 28 55 PRI DR 3R B R2 ), 565 (8 ) 1 4 [ 151 45 2R 3 B 42 ol S0 7 22 WL 34 45 A
B2 U L (] )T 45

R4 FHIEER M EX ST EZ WA IRRERRE

EREE % AR PR EE
(1) (2) (3) (4) (5) (6) (7) (8)
WM | B TR | RERE | Lo | psMaE | sazkaw|
A A 5L ERNEF
lev lev lev lev lev lev lev lev
o 0.0158" | 0.0155" | 0.0527" | 0.0202" | 0.0102° | 0.0157°" | 0.0166" | 0.0162""
(3.25) (2.76) (2.35) (2.45) (1.89) (2.95) (2.87) (2.96)
ore Z0.0784 | —0.0706™"| -0.2235" | -0.0791 | —0.0588"" | —0.0780"| 0.0004 | —0.0831"
(=3.10) | (-2.86) | (-1.78) | (=1.16) | (-2.28) | (=-2.95) | (0.01) | ( -2.81)
o ppe | 700549 [ —0.0577° [ -0.0783 | -0.0799 | -0.0584 | -0.0077 | -0.1799"| -0.0139
(=1.56) | (=1.73) | (=0.50) | (-1.00) | (-1.42) | (=0.25) | (=3.01) | ( -0.40)
e 0. 1880
(1.51)
treat x DTC? -0 1035
(-0.80)
oo Z0.1044° | —0.1110" | —0.4562" | —0.1764 | —-0.0864 | —0.1531°| —0.1464 | —0.1554"
(-2.29) | (=2.34) | (=1.77) | (=1.41) | (-1.43) | (=-2.85) | (-2.97) | (=-3.51)
, 0.1406" | 0.1435" | 0.0788 | 0.1729" | 0.2123"" | 0.1534"" | 0.1425" | 0.1352"
e (2.27) (2.31) (0. 64) (2.48) (3.13) (3.30) (2.37) (2.28)
. 0.1309 | 0.1316" | 0.2895 ~0.0880 | 0.0932 | 0.1830" | 0.1236° | 0.1388"
(2.03) (2.05) (1.50) | (-0.88) | (1.52) (2.56) (1.91) (2.22)
ol 20.0267 | -0.0257 | -0.1772 | -0.0227" | -0.0071 | -0.0254 | -0.0271 | -0.0262
(-1.30) | (=1.25) | (-1.61) | (=2.27) | (-0.37) | (=1.07) | (-1.32) | (-1.29)
holding ~0.0792 | -0.0780 | -0.5096 | -0.0889 | -0.2665° | -0.0901 | —0.0830 | —0.0850
(-0.98) | (-0.97) | (-1.63) | (=0.89) | (-1.80) | (=1.50) | (-1.02) | (-1.11)
OF ~0.0289 | -0.0293 | 0.6526° | -0.0186 | -0.0346 | 0.0521 Z0.0030 | -0.0404
' (-0.39) | (=0.39) | (1.91) | (=0.20) | (-0.48) | (0.87) | (-0.04) | (-0.49)
B 0.0159° | 0.0156™ | —0.4499°"| 0.0061 | 0.0217"" | 0.0100° | 0.0168 | 0.0164"
(2.57) (2.58) | (-13.08) | (0.63) (3.09) (1.79) (2.82) (2.74)
o 0. 6094 **
(2.21)
D ~0. 6758
(=2.47)
c ~2.7488° | -2.8088" | -1.0902 | -3.6028° | —4.3865""| —3.0584 | -2.7866"" | —2.6839
(=2.03) | (=2.06) | (-0.40) | (=2.14) | (-2.92) | (=-2.94) | (-2.11) | ( -2.05)
4 b B 5 Ak 52 2 52 Fa 2 52 2 e
B ) B R P P P P 2 P P e
R? 0.3793 0.3718 0. 8664 0. 5098 0. 4166 0.3747 0.3827 0.3743
F %t % 16.17 13.98 80. 43 ) 5.57 13.21 15.41 15.23
L 4 761 761 761 335 587 704 761 761
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4. hEEEER BRI P A 2 Sk RE A AT SR UL T A 101 U5 70 A7 25 2R 14 ] Sk, QR P A A
T A BRI I oo e i AT 556 1 5 00 32 3 PR RO T S A ARAR AE (2017) 0 G
07— B0, A SCAURE RS 0 4 g DA e, R W i 100 U5 23 7 B9 D7 05 5 5 B WS oo o ke (72 o ) B2 W [l
US55 00325 NS R, 11U 45 5 3¢ B b B A8 0 (rear ) PRI T R BN 10 38, B 208 1 90 4 0 L Aol B
B AT B 05 S — R R L B B A AR R A b B P A P A AT [ A BB R T
T AR T 7 A 2 S, 3R T B A T SR U R B A R AR AL BIAT A b A T S AR

RS MESEFHKRE

(1) (2) (3) (4) (5) (6) (7
CFo size tag dual holding ROE MB
o 0. 0031 ~0. 0048 ~0.0019 0. 0290 ~0.0011 0. 0013 0. 0339
(0. 66) (-0.44) (-0.32) (1.26) (-0.52) (0.24) (0.50)
ore ~0. 0367 0.0733 ~0.0125 ~0.1313 ~0. 0088 0. 0371 1.5924 "
(-1.39) (1.44) (-0.36) (-0.84) (-0.79) (1.62) (3.99)
ot DTC 0.0524° ~0.0101 0. 0130 0. 0389 ~0.0018 20.0322 | -0.5748
(1.92) (-0.16) (0.36) (0.23) (-0.13) (-1.31) | (-1.28)
o ~0. 0394 0. 1311 0.1238 ~0. 1330 0.4097 | —1.5571"
(-0.26) (2.62) (0.38) (-1.39) (4.73) (-2.05)
, 0. 0060 0. 0570 ~0.1213 0.0570 " 0.0639° | —1.9428 "
e (-0.26) ( -1.00) (-0.95) (1.85) (1.388) (-3.84)
» 0.0617 ~0. 1764 0. 0644 0. 0014 ~0.0545" | -0.3627
(2.32) (-0.70) (0.26) (0.08) (-2.16) | (-0.99)
o 0. 0050 ~0.0324 0. 0056 ~0. 0496 Z0.0270° | 0.0405
(0.39) (-0.91) (0.25) (-1.59) (-1.75) (0.26)
holding ~0.2068 0.5820 " 0. 0048 ~1.8974° 0. 1047 1.3281°
(-2.05) (3.20) (0.08) (-5.39) (0.99) (2.33)
ROE 0. 4268 0.4372° 0. 1207 0. 6922 0. 0702 0. 0685
(4.38) (2.43) (-1.42) (-1.59) (0. 84) (0. 08)
" ~0.0070" | -0.0577"" | -0.0035 0. 0045 0. 0039 0. 0003
(-2.29) (-4.56) (-1.11) (0.26) (1.61) (0. 08)
c 0.1051 22.3759°" 1.7163 3.5128 1. 1687 ~1.2302 | 46.8229 "
(0.20) (134.88) (1.33) (1.26) (-1.75) (-1.64) (4.21)
43k B RS b3 bl b3 bl £ b 2
B 18] B 2 2 2 ba ba 2 ba P 2
R 0.2482 0.7132 0. 1805 0.2431 0.2734 0.3413 0.5313
F %t % 8. 6889 60. 4154 6.6225 33.7486 0.4340 21.1041 24.7286
L 44 761 761 761 761 761 761 761

5. MEM A BRI BRI O 1 IR U WA B FLSEE A SO B S 3 ST Y IR L 23 RS T
B IE B0, 1S HIE 0. 2, 55 M) W a5 (8003 20 (89 07 95 | 4n 2R i S8 E W i S, IR 4 e = 527 [l 09
AT R ORI 2 3R6 R BT SR B 25 2R 2R (1) —(4) B AL B AR B (rrear) BB B3 B
AR A DB X A M AT AT ] o A AN LAY S 3 R BRIV O8I AN 7 AR I 2 S U D i B S
T

(f) #MEERAERGKENKRE

] B Aot 1) LAY g S o ol 4 o B 15 B B EL R i BB SR IR Bl A A ol B A R T R R Ok il
BEREST , AV S S MLBEAT RLAT 181 5 DRI AR S8 5 £ 6 5 ek R0 S5 3 8l P 7 000 2 B o o U Y 2
A, BT AT 37 B A A7 S, 55 8 A0 B S 070 Sl 42 ) L A 6 T30 4 s v ol 8 o Ml AT A 3R A A i A FL A4
WRTHIE (1) —(2) 5 Bl A B A5 AN & | 238 0 d ol 2 806 sh i SR E L A 28, Al



100 WOl & w5 & H 2022 4
*®6 IEARIE
(1) (2) (3) (4)
B £.0. 15 B % - 0.15 7 £.0.2 BT 5 - 0.2
lev lev lev lev
oat 0. 0024 0.0144 -0. 0054 0.0186
(0.30) (1.16) ( -0.49) (1.47)
o -0.0564 -0.1137™ -0.0532™ -0.1296™
( -2.47) ( -2.31) ( -2.45) (-2.59)
eat x DTC -0.0362 0. 0304 -0.0292 0. 0494
(-1.18) (0.61) (-0.92) (0.97)
CrO -0.1296" ~0. 1400 ~0.1275 ~0.1449 "
(-2.77) ( -2.98) (-2.73) (-3.07)
, 0.1393 ™ 0.1422* 0.1394™ 0.1399
e (2.26) (2.31) (2.27) (2.27)
g 0.1346 0.1319 0.1343 0.1265"
(2.03) (2.01) (2.02) (1.93)
ol - 0. 0260 - 0. 0260 -0. 0265 -0. 0265
(-1.25) (-1.25) ( -1.30) (-1.25)
holding -0.0914 -0. 0852 -0. 0874 - 0. 0854
(-1.16) ( -1.05) (-1.13) (-1.04)
ROE -0.0170 -0.0071 -0.0194 -0. 0061
(-0.23) (-0.09) (-0.26) (-0.08)
B 0.0158 0.0165 ™ 0.0159 0.0165
(2.54) (2.68) (2.57) (2.67)
c -2.6975 -2.7884™ ~2.6994™ ~2.7421
(-1.99) ( -2.08) ( -2.00) ( -2.04)
42k B S g P P P P
B 8] B R 5 P b3 b3 b3
R 0.3591 0.3587 0.3621 0. 3585
F %it % 16.30 17.75 14.29 14.48
L A 761 761 761 761

S P 7 I R 7 R R 5 A B A R AR A AT AT R, 40 TGOS AT EE A A I R R A R T
SHE Ay 17 A 3R HE T2 A il A A 7 e R AN LA B R A DR AR A Tl O 5 S A Ml A S B 1 o
B /W N B S B T i Qa0 i et . i W i B X L S R N VR R 7 DS S o € VR R D s B = N (e
I, A ST AR A5 45 S0 R B4 £ 55, 2 B 5% 45 R K Ao lb AT 3R X 43 S 22 B AT AT (olev ) A4 BT AT (flev ) P
J& R TT ARG 500 TR B b ol ok ARl 28585 KT AT 0 4 BFT AT A S i LR S5 SR LA (3) 51— 2B (4) 31,

M ZRTH (1) —(2) F A [0 R A5 T30 I v o 5 38 8 o e ¢ 15 6 % o R 4 o IRE B 9 s vk — D e,
UL D R ) SN e S el SNl I 1V o ol o | o= [0 < A T e 74 = 1 AU R =B < v
FE 38858 GOSN K Al (4 A O R, A B ARG W B AR D Al 4 i B 2 SRR B, Il T AT BB AR
FUAF 3R LA G2 AR S5 g b A7 V8 48 L 5 — 0 1, T0U03 2 PG w45 v P S5 970 3 e | e 55 0 o ik ek 240 oA B2 1Y
FI RT3 AR AR B RS AS |, £l T A5 Bl g S T90303 4 G o o A8 1 T T 80 4 114 e 5 T 2 {5 10 0300 2 i e o R
AL H RN T 28 SO 1 A BN (E B B R R S 3 v B R R A R T A R AT A A, Al
SR RLAT R R T RR2,

5(3)—(4) R R BUIFTAT 56T b 2 ful 25 30 0 2 B AT AT, 4 MOFT AR 38 i i) 2 R 1 3 0 £
PUTE T, Bl A5 FH 25 2038 50 A 0 2 Rl 0 (5 48 1 280, ARATT 9 4 190 0O A 4 418 ol £y 38 o i ol A5 FH 7 3 3k
YU B 9% 4, KA o PR AL 7 7 T O 2 P U A RN 4 T RN 285 AR T AR T o ok 1 1 T
FFAR T B 2 A Al 7 510 3 8 48 0 28 385 B0 5501 A 9 AR 45 4, 20 8 6ot 1 il 9% Oy B 2 A T B 5 1 Al AT
IR 3 11 25 208 R IR, B0 0F T RS
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ARMETT 5K A - TOU AL I o o 55 A M AT AT 3

101

®7T WHERAEXNEMATHERZMAEIRER

I EYY R Bk R
(1) (2) (3) (4)
inf lig olev Slev
et 0. 4690 " ~0.0004 0. 0057 ** 0. 0044
(2.64) (-1.67) (1.99) (0.76)
DrC -1.9503 " -0.0036 ™ 0.0188 -0.0684 ™
(-2.64) (-2.17) (1.56) ( -2.49)
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