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A JBe i 3 b2 w] W R 1Y

THMBL bz B RE
hRE A W

BWE A5k BERETET LT A KHeR
MER, BRUAABRLETAAESRAELEN
K EH AMEHEATULI, ARt BERE
BE ARTHGUB EHNS ZAFEFN, £
G HEEARBTATHHAGHETZT M
MM PER, B, EAEKREFHE LHF
A FRA R LAY EZATEEFE A
BRTHRBHEHEMNRE,

X@iF. LT A KE THHE HAEFL
HEEM

EaiAERE D RE-ANTEHEE I RAZF
WHBF RS, HEk, RE EHARBRWRGH

« FHUEFXGHITAAGE-HALE AT, AXKR
REFEHFAADLR, FRERELEX

(1) KXHARG LT ANRYE, ERUWARLIHIT B

AFRAURGTHEINERE, BE LT AT EH

fiho BEAMEW(HALYT) BACRRFEHKE —H
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ARG EHATRBRHEN N SHRN FRZBEMLEEN

W, —ERE) MET 24 KRRBOW R B A FI2E % i 28 L
EEHmELREMRSSE, IR THERBRML S RM 2T,
ot A SR MR A (R R, BT 0 WA W o) 7 0908 W A T 3 B M I A
ATELRBHIBHARERN ., H2,A B350 T A 505 i
S BT R W BE 6 STk B 1] B A B AR SR 0 A SR 4R 7
X F X BEEN], FRARRBRZFHER AR AR E XS E
T — LR 25 1) 7 A FLHE

— Mt ] B B ST AR IR

BT ) A R STk ) R ML A S o T X S LA AR B S AR 4%
AFFSLEE R (IR o X T W00 ) BE B H (BB 16T , 0 4368 R A 1) B
MFEMHAR REMBMMFZHLENS, , WWRER - “FE"
BRERE—H“FE HETHEMNTLFEMHSHNER? X FXAEEK
A TR 102, B 5 e 2 WO ) BE ST IR R R BRI N

S SC R B AR 3R 38, B 5 AT LA 3 2] Manne (1965 4F ) 8 i f)
RHIR AT e, WAk B EH AR —DTA M ENR ™, FE—1
AR RN RSB H L RS B R XA w B
AT, RLEH WO PTG A 3R A A O T 38 B K [ 3R, 54
REER R ILECE L2) T /5, Fama 1 Jensen ( 1983 4F ) 7£ Jensen Fll
Meckling (1976 4F ) $2 i M B HE— IR A ZERE 1 03 ) 38 Hh e Mg 41 /8
M e R PR AR M ADEEALE], X T E R4 T E BN AR
PLH R REGTEOLT , HoAth IR AR T LA A F eIy o B G2 P B A 8 BB R 3R 45
EHRAL IR E R AR HA SR AW ERE, TR

{2) H. G. Manne, Mergers and the Market for Corporate Control, Joumnal of Political
Economics, Vol. 73, 1965.

(3] Michael C. Jensen & William H. Meckling, Theory of the Firm.Managerial Behavior,
Agency Costs and Ownership Structure ,Joumnal of Finacial Economics, Vol.3, 1976.

(4) Eugene F. Fama & Michael C. Jensen, Separation of Ownership and Control, Journal
of Law and Economics, Vol.26, 1983,
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EEER(BEZ FZ28)

K RAERZIEIL R, fEHERE I, Jensen (1986 47 ) i M 40ilk A
H B4 U A BE A T U R EE B S e MUA I E R LRE R R T LB
HENT @RI EGHREAGRL, TEHETHRAER T RERBELK
AR B AT BB 4, 4 b 9% UR BRI SOR 2 3 A 33 R4S, DA TAT B
R R, Z B R A AR RS B2 R AR 2 5 i W B b, 7 ELRD
RN, BB 288 K 4, B, Jensen B0 BE 2 IR AR
HEMEZ I RIS, LR BEEHESS) SRR, A
R O TSI X 2 Al Bt B 5 el T — 6 4 0, B R 25 B SOMK SR 45 ol
KU RS AT 2N Al 4B SO B A, T O A B AR L 0)
XEHE AT AR, R WM E T RERWSL ., XA
1 R R I ) 0 8 g P R BRSO B B . 1 & B Manne
(1965 #£) .Samuel L. Hayes F1 Russell Taussig( 1967 4E){7) & F Uiy
AL AR R A RIS, £ EHE S EH S5 e — Hlu A
F B4 A0l A B B B AR B LUEBUS 31 R A B LT, ik
F T B4 B A WO 18 o S A A L PR 5 L WO 0 R A AL 2 1B
S, Baor T 7 A ROl A 2 el 3 A B S ST 3 L 8D
SEAMRMS HREMRBHXTREE AR L ESRHN—

(5] Michael C. Jensen, Agency Costs of Free Cash Flow Corporate Finance and Takeovers
American Economic Review, Vol. 76, 1986.

(6) KFEFMBH KW E, Agrawal, Jaffe & Mandelker, The Post — merger Performance of
Acquiring Firms Areexamination of An Anomaly, Journal of finance, Vol. 47, 1992.
Garry D. Bruton, Kay Keels & Elton L. Scifres, Corporate Restructuring and
Performance . An Agency Perspective on the Complete Buyout Cycle , Journal of Business
Research, Vol.55, 2002. E. F. Fama & K. R. French, Multifactor Explanations of
Asset Pricing Anomalies, Journal of Finance, Vol. 51, 1996. D. ). Denis, & T. A.
Kruse, Managerial Discipline and Corporate Restructuring Following Performance
Decline, Jounal of Financial Economics, Vol. 55, 2000. A. Ghosh, Does Operating
Performance Really Improve Following Corporate Acquisitions?, Journal of Corporate
Finance, Vol. 7, 2001.

(7) Russell A. Taussig & Samuel L. Hayes, Ill, Are Cash Take — Over Bids Unethical?
Financial Analysts Journal, 1967; Hayes, Samuel & Russell Taussig, Tactics of Cash
Takeover Bids, Harvard Business Review,Vol. 23, 1967.

(8) HMER . ((RREHEEIAQATRM P LI HHHL), BCERREAEFR)
2016 £ % 3 #,
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A B 5 Lo 2 R R i BN b R L E

Bobkgsie (00 xR I R A i 57 e R E 4 4 LB S A B A
TR EAFAER L 22 R — I 3, B — AN L P AL T2 R M A 5
G FEE, M TRERATS N EZWORHE—C( LT A H K
Wy 8 PR Ip 1 ) R AT T 2002 4F, 241 4 BE A T 37 U000 52 AR A R R, 3K —
W IMER KRR £S5 1 F0 R 7 8 s DX 0 57 6 S0 BB, Lo R i
AUTRT A AT 5 T WA EIAR,

= A B LA mWOEER A A F R E S

A, 16 AR, W4T R 2B RE IR T A R MR EH
LT 2009 4% 2017 4] A B R B9 LT Al SRR R A
B R G AREABTIR . AT REAR A ZE ML T,
ATCIX A3 T BRSO A IR U 323 B AT AR R R

(—) BRI MR R

1HEAS R R

ASCHRYE AT b HEXT R G BEAS AT T i ik«

(1) BIFR S REE EAT A RIEEAR

(2) BIBRE A LT R B BT Al R AR AR AR 5

(9) TEFHRAR L - REE(ERAERETAAEHRESNEEHRNEN), B
FHEE AL 2006 £ 080 R B BRI (RE LT AAFMERAEZEAR), &
(HEFEN2001 £% 1 B304 ZHA (RN AL BB R £l FE L
FABRWERTE) E(TEL T EMEARI003 £ 1 0,204 243 F (£
FDEAW L HAZAFMRERE), HCEFH K200 £4 1 8,8 520 H A
(PBEEH AT ARKBREE SR, B(EFARI2002 £ 4 4, K5m:OFH
FARTOEME), B (B FHARI2003 £ 46 ¥, 2% 4E axB A 2ANE K
RS SRS S TR R(FEER)2004 FEIM; a7 BE (AT UMY
BHBESSZELEHB M), KR FAEL)2004 £4 12 ;%% BEHE (X
BEHAARMNESN TR, BCAK T H)2004 £ 12§, KEF K#E
PAEHER SEXTERNASGHK), H(HEFFEIFHR)I2005 £ 1 4 %R
EEIRE(EAERITAABHBRBEAZESZRN BN AHFEHAR
WHMERTE), B(EFEFRIED2006 F46 4, FEE (RBLTAFE
A BB R), B L4 R)2009 4 & 4 W 6 SOR:CRE LW A o 554K
ARG LR, ROF B T 42 5%)2009 £ 42 #,
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EHEHR(BEZTTH)

(3) Bl 2 X KA BEHAUE F R E R L i A

(4) B B AR 5 IV 25 B0 B K B REAS

(5) BRI A A H A T R E M R A AR

Zit BRI, SR T 237 MAEA, BRI AT A A i 1
B7R

&)
60 1

50
40
30

20 1

101

0_

2009 2010 2011 2012 2013 2014 2015 2016 2017 (4F)

o B w5 mEit
H1 #AxppEfthiss s

ME 1 ATLLE Y, g 30 R E A P 1E 2015 ~ 2017 4F, Hop
2015 48, IR BI T R A Ol 49 &, 5 H O 21% 52016 4
FHRF IR A MBREM R 47 &, & O 20% 52017 4, PR
Wt RAE M S 37 &, L 16% .

2. 5 BT S RO

FEFR A SF AR L (event study ) 5 B W 314 5 45 H 1 A
MR, BAAEWE -

() FHEOREE, AXUEEHHEAH,ER] -5,5 ] 896
BT oS

() E DR, —BW S, A SCRRTELL B Y R R Al
BRI, A A 18] 8 % S AR 100 X E 300 KA £, Campbell et al.
(1997) #a 1, % F[ -30,30 | EF K LUNKWEHFE D MiHE 0 AT L
120 R HFER, B, ASGER] -155, -6] -3 150 25 HEHN
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AR ER AR KBEHESTHEY . FAZRM T RER

et O, SAEBTFR A TS ORI B O S A i 2 BT (10

| 150 Vo 11 !
i | I 1 i i § L | L i L L >
-155 6 -5 -4 3 -2 -1 0 1L 2 3 4 5
! o
fhitEn HFHE N

M2 FHHRFETEONEGEONSS

(3) ¥ W2 R TR R R . A SCIEH W2 REAH B £
LR FAT 7R B (Market Model) . Tl S8 B! R 302 A BT W a5
T i R 2 M ELE X R

R ,=a +B.R,, +g,',,ﬁ'13 E( 8“,) =0

HIHHA T SRR R AT E O s, ARS8 &/ =
Tk EHHER S, b, HMRUEREZETHRE LHAHR
gei H AR ER R X T MO R R IR T BE AR BT
ML BT FHRE (R ENACF ) o

() BRWE., BT ERTEERRZROEE, AR T U
T4 EELR.

a. AL %5 % ( abnormal return, AR)

AR, =R, -R,

VNGRS R &

b. Eit+#8 % 25 % (cumulative abnormal return, CAR)

T,
CAR, = ZAR,,

FZRAFT AT, B T, BRB A (BN T, 3 T, H @A
WRZH),
c. SE 48 % M 25 % (average abnormal return, AAR)

1 N
AAR, = - ZAR,,

(10) J. Y. Campbell, W. L. Andrew & A. C., The Econometrics of Financial Markets ,
Princeton University Press, 1997.
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EHBH(PZ L TH)

FRFTARARNFE « H B EH %,
d. BB ¥ 8 %46 W 25 % (Cumulative Average Abnormal Return,
CAAR)
15X 1

T, 1 ¥ N T N
CAAR= 3 (2AR,) =+ % AR, 22 =V 2C
=T, N =1 ' Ni= T =1t=T,

RARFAREANANT B T,WERPHBHERER(NT AT
H B F BB SR Z )

(5) BRI

H1REMFEOM 5,511 AAR I CAAR Wy4Eit., LA
WL -5 5] HAEOMA, BREPHEFKREER6.07%, K3 EH
el -5,5] A CAAR B, WL L ME 3 ATLIE N, 8%
N BT A A AR B B O AT R AR T BRI

F1 BRUMEHEOMH[ -5,5]8 AAR 71 CAAR By5tit

R -5 | -4 | -3 | -2 | -1] 0 1 2 3 4 5

2

AAR (0.23%10.10% (0.06% 0. 52% {1.27%{1.13% |1.60%(0.45% (0. 10% (0. 36% |0. 25%

CAAR|0.23%10.33%10.39%(0.91% [2.18% (3.31% [4.91% 5. 36% |5.46% 5. 82% 6. 07 %

7.00%

6.07%
0,3.82%

6.00% -
5.00%
4.00%
3.00%
2.00% A

1.00% -

0.00%

3 RRWMEAEOM[ -5,5]6 CAAR &% HE

GiAh, R T BRIERIR A R RN, A SO FAE O -5,51 M
M9 CAR 4TT TR, ZREW,[ -5,5] A CAR B¥{EN6.07% ,
PRAEIR K 0.004, T SEit B R 15.09, H T AT EAE 1% BKF LR &,
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AT bl F ROl R R TR Sz Rk E

BCHE— UL, 4R A A AR A AR MW AT N U T IE
I8} SR

3. KA R

A SCEE N B 7 A AR A 45 R L TR ST MOl AT R K B S

(D) BHRT &

A i 5T 3: ( calendar time approach ) I Fama — French = [H#
170 A M W B R S 1B OB 9T 1 LR WEAR R . Fama 5 French
(1993 4F ) % B 24 17 478 290 [ 452 J2 i 180 31 [ 3 A6 28 v 4 25 (] 4 Sy E —
f R B R AR BE R AL A T /A ) LB BM AL AT L AR 7 T
%owi 120 P, Fama 5 French £ CAPM BRI I AT AE XK, BIA
AIFEEF BM ATHF L%, 357 T Fama — French = E A,

TESUBFT 09 STk ob , — S s R o A R B TR A S A 5 9
FR AT UL 25 % (Eberhart et al. , 2004 4F) , 53 #b— 2o 35 M H Ji ik i) 8 #
25 CTAR( calendar — time abnormal return ) { 4 #8 % [B] #% ( michell and
stafford , 2000 ; Savor and Lu, 2009 4F) (!3]

REFHABIF I8, R H B Fi B T T80T I A
PEAE B SR . A SCBR 2 W) RS ) DU B R AR E 1 , T B UL 390 A i
WAz HER., BRARANGTHHRERSE, SR KBSOE S8 8 EE R
FARH T A SRR ES, MELA & 0S8 2 7 W
B,

a. FEAERBRY

Fama - French — K ZMAIMT .

(R.,-R,,) =a,+B, y[R,, - R, | +B; 0sSMB, + B, yy HML, + &, ,

(1) AXZEFRZBEEEH ETAALHREEFELE I FHRERR.

(12) E. F. Fama & K. R. French, Common Risk Factors in Returns on Stock and Bonds,
Journal of Financial Economics, 1993.

(13) A. C. Eberhart, W. F. Maxwell & A. R. Siddique, An Examination of Long — Term
Abnormal Stock Returns and Operating Performance Following R &D Increases, Journal
of Finance, Vol. 59, 2004 ; Mitchell M. L. & E. Stafford, Managerial Decisions and
Long — Term Stock Price Performance, Journal of Business, Vol. 73, 2000; Savor P. G.
& Q. Lu, Do Stock Mergers Create Value for Acquirers? Journal of Finance, Vol. 64,
2009.
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EHHEH(BEZ T Z8)

Hr R 2t AR TRB W %R, BH BT & A H A H
BRI E R, B BT WA LA FER TGS A TR R
(BHEMBCEEE:) . 55, SMB, R #AE XU B F , HML, =R K
B B F o RS IXURS: B 7 SMB AR R /NS AR T R R B B4R
B XU R F HML AR 8 K ISR AR TR AR B sl £ . 76
THEEBAN P, FALKUES HF SMB AU K K BT HML A RE H T H
#e, HibE g B RA Sl a kit E . HAEARITENT .

B— M TRANYIERERLLHEMY) #7H#F. K
O ETTE(MV) SRS W AN RER . AETHEMY) KA
R A Y RIS A IR AL s — R AR/ (S) OB s R R (B) By
o FRE X TR P B B A R 5 A % UK T 75 H EE (book — to — market
ratio) B K/NHATHEF , # B /DY 30% (L) (P 8] ) 40% (M) Ff KBy
30% (H) B Ao BRHE i B H (book — to — market ratio) A Z AT A
FRRE SR BTHENL, S8l ERBE T LI i 6 4
4 (S/L,S/M,S/H,B/L ,B/M,B/H) ,HE& 25 K% T AR H H Uk
1 B4 R T EAEAT AP 3

B FHE 2GR 6 M EkITHE SMB M HML, 1+ E 7
W

_S/L,+S8/M,+S/H, B/L, +B/M, +B/H,
! 3 3

_S/H, +B/H, S/L,+B/L,
! 2 2

b. H P ] # & 5% (CTAR)

AR BN A G B @085 Bsws s Bowma » RIGITTE BT
B 1) A A 2

CTAR,, =R, , - E(R,,)

E(R,,) =« +B,_M(Rmv, - Rf',) +B, supSMB, + B, ML,

(2)Br5E4sie

# 2 & B et fa] A 45 % (CTAR ) #1 R B F e (6] i 4l 48 %
(CCTAR) MR (B EBIH 36 MH) . TER2 B, REFHEESN
BAAHB=0),FIMAAB=DMBE2/AARE=2)WRNEH

SMB

HML
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ARGiHEHATARBHENTHRE RN EEN

fiof (el AR A A 2 RO TE BASH , oAt A 5 AR B 7 i [ ) A 2 2 2
o b, PR ERE 36 A Z )5, B v BB J i a]H #i
FARN -22.14% . XYL IEHRABUREEEZ 5, YOOy b i wl
BRI E

K2 BRKMWZIE36 1 BH CTAR #1 CCTAR (14
HA#| CTAR |CCTAR| Bfi#| CTAR | CCTAR ||Afj}| CTAR | CCTAR

0 10.12% | 0.12% * * * * * *

1 10.12% 10.25% || 13 | -1.19% | -7.14% || 25 | -0.94% | -15.18%

2 {0.04% |0.29% || 14 | -0.68% | -7.82% || 26 | 0.22% |-14.95%

3 |-0.89%|-0.60% 15 | -0.02% | -7.84% || 27 | -0.94% | - 15.89%

4 |-0.93%(-1.52%|| 16 | -0.87% | -8.70% || 28 | 1.35% |-14.54%
5 |-0.21%|-1.73%} 17 | -1.33% |-10.03%| 29 | -0.67% |-15.21%
6 |-0.57%|-2.30%| 18 | -0.03% |-10.06%| 30 | -1.65% | -16.86%
7 10.70% (-1.60%{ 19 | -1.19% |-11.25%/| 31 | -2.14% | -19.00%

8 [-1.24%|-2.84%| 20 | -0.85% | -12.10%| 32 | -1.22% | -20.23%

9 |-1.31%{-4.16%| 21 | -0.22% |-12.33%| 33 | -1.59% | -21.82%

10 |-0.44%{-4.60%| 22 | -0.22% | -12.55%]|| 34 | 0.65% |-21.16%

11 |-0.20%|-4.79%| 23 |-1.31%|-13.85%]| 35 |-1.99% | -23.15%

12 |-1.15%|-5.95%|| 24 | -0.38% | -14.24%| 36 | 1.01% |-22.14%

H—H ARSI 2 J5 B bl 22 7] 36 4~ H B9 R AR B D i e
B R (CCTAR)HATT TR, 4R %M, CCTAR £ 1% KK F L
BENR(T=4.58) XMGIT EUH, ERURELEZ )G, $lH
METARKRENHRIAKE, A5, B4 BHERW ETAAN
CCTAR 8%, @ E 4 A LUERIE K, gl Z fFH9 B2 5l &
SRRZHEE

(14) R2WHHE+RTAEE, TR,
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WEHHEB(BE 7 8)

5.00% -

0.00%

-5.00% -

-10.00%-

—15.00% -

-20.00% -

~25.00%
B4 #2364 Hr CCTAR

4. KA E LGt

A0 TR G S i R A LAt R Bl T F
I E L ST,

(BRI

X T b2 w2 B BT, A SR % O A SO A
( RN ,2008 4 ; Cai and Sevilir, 2012 4F; A% ,2013 4F)
SRR | M BB BRI R (AROA, ) AT &, RHZ I
W 5E U 1 4F B9 8 BT 7 I 25 R S5 R TR 1 AR A R BE 7 i B R 2 I
B9 [, R TR ASIE MR, A SOl BT IO SEARETE 2 4F
A 3 M AT R R PR R R R A AR S, MR
BT ARINE 3 R

(15) RABE (EEHTH5ESEAWERGERE ZEFR), HOFEHF)2008 4
%7 #,;Y. Cai &M. Sevilir, Board Connections and M& A Transactions, Journal of
Financial Economics, 2012; Rt 4 S ( EFRE ERAAEREFHUHE—F
FHBRFZEEERSFHRENA)  R(FEH R)2013 £ 5 12 #,
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AT b AR B T R SR AL 2 AN Lk

*®3 HEKPSHNTRITELX

T TREREX AR E AR
WA 1 4R S
- 0 ,
AROA ., i 25 5 AROA,,, - AROA, _

WRETIG 2 4E 5% | AROA,,, + AROA,,, 172 - [ AROA, , +
PR EE R |AROA, , ]2

l‘l&ﬂs&]ﬁﬁﬁ3 ﬁzzé‘gf [AROAHI + AROAHZ + AROAHS ]/3 -
AR FEME  |[AROA, ., +AROA,, +AROA, ,1/3 -

AROAI—Z,HZ

AROA1—3,1+3

(2) BroEssit

PS5 R RIS LT 2 B R B I 4 A% ROA (B (k) . 1R S
4R AU SRS Y b T2 A OB SR B SR 1 4F ROA H IR
B 1.55% LA RS 1 AFH2.02% o 25, WIRSEIRZ 5 B5E 2 4F
FI%E 3 48, BT A)AY) ROA 4L FRE, M 1. 15% #E—2 T3] 0.52% .

3.00% -
2.50%+

2.00%+ 2.02%

1.50%- 1.55%

1.15%
1.00% -

0.50%-
0.52%

0.00% 1 T T T T
-3 -2 -1 0 1 2 3

BS5 SRBmEETARSEKHE ROA U6 (k%)
EREEME, ERS b EHRAUR AT ER EHiAREREIEZ

BT A AL STRBAE, LS 2 TR MBS, WRZHTHE 3 4,ROA
A 2.72% s W Z HITH 5 2 45, ROA 2 1.92% ; I Z Rl (955 3 4F ,ROA

(6] THHEER TR EE(ROA) FHAFERN kA S ¥ E 2 5 08 FH .
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EHER (BT Z%8)

N1.52%

9 T RIEBI AR B AR P, A SO IR IR R 1 4F BTS2 4F LA &
FIJR 3 4F M YEP G R AT T TR, 0K 4 BTk, W& 4
AT LA H I SR 2R, A T b T 24 S VR 7 U B 36 AT
BERA,

R4 WWAEATSAUEE(ROA) EHH T RR

AHE HH PRUETR T%it&E P_Value
AROA, | ., 0.92% 0.0174 0.52 59.70%
AROA, , ., 1.34% 0.0157 0.85 39.75%
AROA, , ., 4.07% 0. 0257 1.58 11.76%

(Z) rBmp s R

FH 5 BR AR R 8 SRR S Ty i BB T 5 R E R AR
MR, EEREWE, B AR KRN R MEE LSRR, E
HEA, IR S 3K 6 FE 6 P,

*£5 ZrMZS 36 4B CTAR 1 CCTAR

HAf3{ CTAR | CCTAR ||Hf| CTAR | CCTAR ||Hf#| CTAR | CCTAR
0 [1.02% | 1.02% * * * * ® *
1 |-0.21%| 0.81% || 13 {-3.27%|-15.44%|} 25 |-1.09% |-32.52%
2 |-1.14%| -0.33% || 14 |-1.57%|-17.01%| 26 |-1.64%|-34.16%
3 |~2.75%} -3.08% | 15 | -1.90%|-18.91%| 27 |-2.41%|-36.57%
4 10.20% | -2.88% | 16 | -3.83%|-22.74%| 28 |-3.06% |-39.63%
5 |-2.25%| -5.13% | 17 | 0.07% | -22.67%) 29 |-1.63% |-41.26%
6 |-0.52%] -5.65% | 18 |-1.16%|-23.83%| 30 {-0.41%|-41.67%
7 1-0.89%| -6.54% || 19 | 1.17% |-22.66%| 31 |-0.52%|-42.19%
8 |-1.36%} -7.90%{ 20 | -2.27%|-24.93%{ 32 | 1.27% |-40.92%
9 |-2.29%|-10.19%| 21 |-2.70%|-27.63%| 33 |-3.97% |-44.89%
10 |-1.98%|-12.17%|| 22 | -3.02%|-30.65%| 34 | 2.31% |-42.58%
11 | 1.55% [-10.62%| 23 |-1.63%}|-32.28%) 35 |-0.15% |-42.73%
12 |-1.55%|-12.17%| 24 | 0.85% |-31.43%| 36 | -1.05% |-43.78%
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AR B AR B E R TSR R AR

10.00% -
0.00% += =+~ T T
0 2 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36
-10.00% -
~20.00% -
~30.00% -
-40.00%
~50.00% -
E6 ZxKMWz)S36 4 AK CCTAR
%6 WMAEARARRTWKEE(ROA)EULNTHRE
TE ] PR T it & P_Value
AROA,_, ., -0.83% 0.0121 -0.68 49.87%
AROA, ; .., -2.11% 0.0147 -1.44 15.97%
AROA, ; ;.5 -1.53% " 0.075 -2.03 5.51%
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