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Abstract

The purpose of this study is to extend the current research of the cumulative
abnormal return caused by the announcement of M&A event. We observed the effect by
event study method with comprehension of Hypotheses in M&A Theory. Based on
researches of the relationship between policies releasing and cumulative abnormal return,
we analyzed how investors reacted in M&A declaration if the financial indices quality of

merging companies are changed by R.O.C. GAAP No. 35 releasing.

The measurement of an enterprise’s asset, liability, and profit ability would be
affected when change in industrial environment occurs, such as the releasing of new
business laws or policies. Based on the Rational Expectations Theory, investors would
make stock reevaluations as a response of receiving the information of environmental
changing, as a result, cumulative abnormal return will be captured before and after the
changing event happens. Besides, according to the Theory of Mergers & Acquisition, the
announcement of M&A event would also make investors generate another reasonable

stock price based on the expectation of event consequences.

I used 81 listed companies involved in the merging events during 2000 to 2013 as
the samples. The result of the study showed that the releasing of R.O.C. GAAP No. 35
would increase the referring value of the acquirer’s total asset and net income during the
day before and after the announcement of merging events. In addition, the released GAAP

would decrease the referring value of the acquirer’s goodwill-to-assets ratio.

Key words: R.O.C. GAAP No. 35, Goodwill, M&A, CAR, Event study
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IR A - AP f R RF D 2P 0 R F P IR E e
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1998 & B4nBp F % a fo s - 41k > 7 %2 ”K‘f'l“fﬁi (&) Py ivig g
T34z fE B s B8 ¥ % (Market Anomaly ) » 3%4| & € 7 p Eiﬂ"ﬁ%%é (&)
B ATAGT IR BT A R e Al A 13% 9 4 51 % 5 el v sk 21%e
Fraslr oa e - FIRT % AT oI FEF 7 0 0K S
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s g g EFEFT PAT N R BREY S ko Jf“:b% T B BRI A T
FHEG > P ERE T RCERY > 2 A2 BVFPUEITDOEER R o

%550 (2005) AR AR92 I 94 W 67T R AP LT HEA 4]
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= FF A T 2 M R e L3S SRl gAY S RER TP

FTARE VR TEFF (20 - ) HMBEF AR LT 5—F
ARFL € RIZERFEF (TP )z 2FALFILEHED (F2P2) 5
P FHAFTARE Fz 200k AT RSP R T 2p-2F2p =3
P R S T BT RAHAPAES B T FARES
e 2B e LonT2p - NI B FHRPT LD PER 35
BoSEE AL agggkints o AR A RITERRE S AR T B 4o 4

Togd g Ea A - AL -

HZaE (2006) MARFAEOIZE 6 Y 30 p670 T F NP LA G
WEEFLENISELAEEFT P AEEPREFFTEAY o RN S5 LoD
FERRIDNPRGALEF DL 2 BAEP L2 H RV BT R
Fioedk o 2785 AXFARAT A S5 JAES Sl o AR A K
s o @ R (i E vt P/BRatio) £ % L 4 ¥ #F ¥ 5 (Return on Equity Ratio,

ROERatio) 4%% » R #® k- 8 ¥ 4pp o

AT REST — 6 ) dp ) 35 BLAR O F R A K e R T AR
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FRA G AL A Pt A REDRBERT PR EARFTE FEF
)4

Ao FARIFOER ST S L RGE (BT 5, 2006)

35 BLOARFINE 2P F AN @R WITF Pk h 0 agF B
FERBL CHETHFZ LG AT M AL LHE NG 2 TP E L - 5 R

2R g Ty SFAS No. 121 enf # PR iF Bl dhigin - &« R E TR

RFROGE SN FE R BT L F PR R0 WA F L M
7448 F eh 5 F (Chambers, 2007 ) = 7 § #7 1 4p BERPFRLE LT AR

Fr-T el e

Strong and Meyer (1987) % 1981 & 1985 & ¢ 120 fF = @ iT 5 $h & » #£33
GEFAFHATHRD M B8 BRI M 2 AT T R L (8 s B
FleB%ER 272200 g2 TESRG TR0 3L FREEPART F
EWIF AR EFET AV ERRF 2 2P g T AR e T A50

ARIFHO0 B BRBT w0 (THRE 272 2RI H P TRET A

R B R R

Minnick (2004) 347 F AR AT FF > FROF PELSTHT A F
Fr AP EF G e {8 2P ERLDDD € E TR W LRIRI
FAFTEFe 2 P EREFRF Ze 2 REFRE G o F RS F
20X FpRRFON P §TEHRINT AR FERRALTVR] 2 EFEA
TR FARR e TE SRR R T S AREREIRENE I VRS S

TS TEEP R -
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IME SR AFARFEEILY S o AL B EFREENF AT AR
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W KA AL H R FEP > LF LR EEFTDPRFT AP OT LT
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% 7] (Singh and Montgomery, 1987 ) e zxAF7 7 # X E F § WA A M F B I 5
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FI

PR 2 At
z&%%;ﬁéﬁﬂﬂ%ﬂgﬁjwﬁ’#é%&@”?ﬁﬁpfmﬁﬁﬁiéﬁ
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AT Y BAT 27 % 2 (EventStudy) 4 & 33Ft 34 5 - Bt 2
AP BT 44 B ¥4RP (Abnormal Returns, AR) > p* — = 2 7 % k2 in
LRREPIIELFATFHBE - FF 2RI 833 2P
WARPY 2 ;ﬁh” TfRE B A PR A5 (Beaver, 1968; McNichols

and Manegold, 1983 ) -

SRR A BRI E AR M T - PP A R g
g A e BE (LY B2 3 aE 25,2000) 0 Flpt A AT 3 0z 2 B R LR sk 1 )

zZ HMEEr AP AEED o

= e
FEFELEAY L ANRES - B ROE LA F 2 LT HRE
ﬁ)ﬂjﬂ#%ﬁ%@,tbﬁw I",El‘f‘#j‘g;ﬁijo*tL,ngJ;E Bk 8 5{3”"113'};’)5);’
dALE P IFYRATIRL 2 TIEPHP SR F ST RE SR

NF S R F R SRR F BN TR A EREME R E TS

2 A N T HER R SRR S R (AP EE 22 2K,2000) -

i er @l R RaR* F2FLP FEIEIN TR
TV BRI F M0 T IEH a4 L (Peterson, 1989) 5 3t =

ERIF AR RB 2 SRR R AN E 2 7 42 L (Instability ) 3R
% (Fama, 1976)c 11 p % @ 5 > - & PARP S ehip AR 0
PR YKL 100 % 2 300 X o U THAAKRTE 2 FHRGRE

P —BEEGGE (B 25 2P e, 1997) - < ¢ gr‘jf;f—;?gp
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TEYERIR I G YE R BRAEE - E 2L mdR
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(Information Leackage ) (Ball and Brown, 1969) @ & "% i < PI# 5 > F & 3§

PP LY oA T EPRERABTEFEINZT EHEG BT

-

/#ﬁ
FAEDH B FEO TP AT EH 2 RAORERFAT 2P ha B o AT E
ENEIFEFL D TE DD HERF B RE TP R L
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\\Xr

BB R TP
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t=-1 =0
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FRgp 2 e f ¥ 0P BN RS ORI RER S A RT U
P
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it}

32 #x (Mean Adjusted Returns Model ) :

BRI R - B ARG T TL Y AR AT

LEDERT > T E LW AFHAFF o e Em s B AT 0 B

e

-31-



7
~

UFIESTEFTEPNUNTETES "EF NS S I S R A P

??‘* g;gg_z—r m;?‘ﬁp 3F ﬁ”l j? °

(=) 7 Hrdp #ceh K2 (Market Adjusted Returns Model )

(
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“~

PR - Wi RS o TR g B FARp T
REFIFPN S #ARR
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O A+ L S ii%:fﬁﬁxv% BN A& R ﬁ&fﬁ" PESRIE LN I N
Shotg (7B i) 1F G BOIRIREY IR R TS o

% i » Brown and Warner (1985) % " Using Daily Stock Returns: The Case
of Event Studies ; # 4541 » 7 sk * P AR AT RN AR F M 3 L
BPAxoa b ¥ s T BT AR PLD BRSO T AT R B SR
KL efp 4R S > ¥ 2R T * 2 (Ordinary Least Square, OLS)
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M et R RABFFMF N > A B L ARGHRT LT EDF BRAP R
TR o FYL AT T T AR WS R AR VRS Y S RE R

BT N2 Fi )T (OLS) ¢ > % 2§ ¥ (Standardize

Abnormal Returns, SAR;e ) £4n 1 £ ¥ fF g 0 F B i L > A H 2 503
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[N 2 e 2 2.47% 1 1.23%
Sl 1 1.23% 1 1.23%
S & Rl 11 13.58% 9 11.11%
F it Rk 2 2.47% 2 2.47%
* T 7 8.64% 10 12.35%
E IR 1 1.23% 1 1.23%
=Ny S 1 1.23% 1 1.23%
FRH#EE 1 1.23% 1 1.23%
R 6 7.41% 5 6.17%
ERA AL % 2 2.47% 2 2.47%
LY 1 1.23% 1 1.23%
& 5RO R A 2 2.47% 1 1.23%
itk 2 2.47% 1 1.23%
g+ 1 1.23% 3 3.70%
i¥f 8 9.88% 7 8.64%
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FMRIE. ik SLBE & JRAR 3 3.70% 2 2.47%
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R 0 0.00% 2 2.47%
¥ 0 0.00% 1 1.23%
B RF 0 0.00% 1 1.23%
o 0 0.00% 3 3.70%
H 1 RAE 0 0.00% 1 1.23%
&3 81 100% 81 100%
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PRAE ¥ 19 23.46% 18 22.22%
B ¥ 62 76.54% 63 77.78%
&3+ 81 100% 81 100%
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ErrAELH 42 51.85% 39 48.15%
EEEEH 14 17.28% 67 82.72%
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% XKk Obs| Mean | Std.Dev. Min Max
CARO 81 0.339288| 1.330415 -2.6816 3.7979
CAR1 81 0.359724| 2.301397 -4.0159 7.0818
CAR3 81 -0.185212| 3.223739 -7.7458 8.6165
Varl |A_Size 81 54700000{ 83000000 344091 459000000
Var2 (A _GWtoSize | 81 0.007635| 0.028371 0 0.214004
Var3d (A _InvtoSize 81 0.102742| 0.120678 0 0.619128
Var4 |A_CFtoCash | 81 -0.355278| 2.758605| -23.60413 0.921837
VarS |[A NI 81 4133866| 8220140 -794227| 40800000
Var6 |B_Invest 81 2117915 7523480 0| 48300000
Var7 |B_IA 81 115406.9| 598440.3 0 5067426
Var8 (B_NI GR 81 0.301865| 12.33553 -92.763 51.3766
Var9 (B_Debtrate 81 0.406799| 0.161558| 0.064411 0.799843
Varl0 |No35 81 0.62963| 0.485913 0 1
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# 43 4pM e

CARO | CAR1 | CAR3 | Varl Var2 Var3 Var4 Vars Varé Var7 Var8 Var9 | Varl0
CARO | 1.000
CAR1 | 0.645 1.000
CAR3 | 0.388 0.774 1.000
Varl -0.203 | -0.147 | 0.060 1.000
Var2 0.197 0.336 0.293 0.106 1.000
Var3 -0.172 | -0.181 | -0.269 | -0.103 | -0.121 1.000
Vard | -0.136 | -0.245 | -0.068 | 0.097 0.050 | -0.066 1.000
Var5 | -0.129 | -0.041 0.043 0.804 0.112 | -0.115 | 0.087 1.000
Var6 0.168 | -0.006 | -0.074 | 0.110 | -0.061 0.012 0.065 | -0.001 1.000
Var7 | -0.146 | -0.099 | -0.025 | 0.123 | -0.045 | -0.136 | 0.000 0.157 0.126 1.000
Var8 | -0.216 | -0.046 | -0.176 | 0.103 0.226 0.048 | -0.005 | 0.163 | -0.014 | -0.006 1.000
Var9 0.183 0.113 0.206 0.065 | -0.046 | -0.232 | 0.008 0.030 0.095 0.125 0.014 1.000
Var10 | 0.027 | -0.032 | 0.093 0.233 0.207 | -0.325 | 0.199 0.259 0.003 | -0.081 | -0.059 | 0.144 1.000
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# 4.4 : Mean(CAR)Z t ¥ Z_

Variable Obs Mean Std. Err. | Std. Dev. |[95% Conf. Interval]
CARO 81 0.3393 0.1478 1.3304 0.0451 0.6335
mean = mean(CARO) t=2.2952
Ho: mean =0 Degrees of freedom = 80

Ha: mean <0 Ha: mean #0 Ha: mean >0
Pr(T <t)=0.9878 Pr(|T| > |t|) = 0.0243 Pr(T >t)=0.0122
Variable Obs Mean Std. Err. | Std. Dev. |[95% Conf. Interval]
CARI1 81 0.3597 0.2557 2.3014| -0.1492 0.8686
mean = mean(CAR1) t=1.4068
Ho: mean =0 Degrees of freedom = 80

Ha: mean <0 Ha: mean #0 Ha: mean > 0
Pr(T <t)=0.9183 Pr(|T| > |t)) = 0.1634 Pr(T >t)=0.0817

Variable Obs Mean | Std. Err. | Std. Dev. [[95% Conf. Interval]
CAR3 81 -0.1852 0.3582 3.2237 -0.898 0.5276
mean = mean(CAR3) t=-0.5171
Ho: mean =0 Degrees of freedom = 80

Ha: mean <0 Ha: mean #0 Ha: mean > 0

Pr(T < t) = 0.3033

Pr(IT| > [t)) = 0.6065
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% 4.5 358 245 F 9 2215 Mean(CAR)Z t 4 %
CARO :

Group Obs Mean Std. Err. [Std. Dev. |[95% Conf. Interval]
No35=0 30 0.2925 0.2207 1.2086| -0.1589 0.7438
No35=1 51 0.3668 0.1972 1.4081| -0.0292 0.7629
Combined 81 0.3393 0.1478 1.3304 0.0451 0.6335
Diff -0.0744 0.3080 -0.6873 0.5385
Diff = mean(0)-mean(1) t=-0.2415

Ho: diff =0 Degrees of freedom = 79

Ha: Diff <0 Ha: Diff #0 Ha: Diff > 0

Pr(T < t) = 0.4049

Pr(IT| > |t)) = 0.8098

Pr(T > t) = 0.5951

CAR1 :

Group Obs Mean Std. Err. [Std. Dev. |[95% Conf. Interval]
No35=0 30 0.4561 0.4150,  2.2729| -0.3926 1.3048
No35=1 51 0.3030 0.3275 2.3386| -0.3547 0.9608
Combined 81 0.3597 0.2557| 2.3014] -0.1492 0.8686
Diff 0.1531 0.5326 -0.9070 1.2132
Diff = mean(0)-mean(1) t=10.2875

Ho: diff=0 Degrees of freedom = 79

Ha: Diff <0 Ha: Diff #0 Ha: Diff > 0

Pr(T <t)=0.6128

Pr(|T| > [t)) = 0.7745
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CAR3 :

Group Obs Mean Std. Err. |Std. Dev. |[95% Conf. Interval]
No35=0 30 -0.5736 0.5953 3.2607| -1.7911 0.6440
No35=1 51 0.0432 0.4498 3.2121| -0.8602 0.9467
Combined 81 -0.1852 0.3582 3.2237|  -0.8980 0.5276
Diff -0.6168 0.7432 -2.0961 0.8625
Diff = mean(0)-mean(1) =-0.8299

Ho: diff =0

Degrees of freedom =79

Ha: Diff <0

Pr(T < t) = 0.2045

Ha: Diff # 0

Pr(IT| > [t)) = 0.4091
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R B4 Pl g L B F (Bs = 0.0000,t — statistic = 1.70,p — value = 0.093 ) » &%=
THAL-RET T RLIH 2P RYENHRT AL T FERD > A ZRF
AR EFRHOEET ERREF BRT - R PRSI RV
FUARBE AR R SRR F o IR R BT S enlE g 2 o 3 E 2 P Rk
A t

oA APEY EPRTELT 7 (A_InvtoSize ) &2 + # & 4 & n

s

£ % (ACFtoCash) &% % A E AP AMBE "R HF (f=
—3.5459, t — statistic = —1.71,p — value = 0.092; B,= — 0.2018,t — statistc =
—2.38,p—value = 0.02) " 11+ T i et o BB ] e o bl L

PEF B L RBE AT EYRRG FFRF WP M R

B 1TCARz B 3 B 2 A H 2 @ & Ak iR MR § e it T
PHRFINOLEAFEVEM e aFPES T L& F8 A _GWtoSize &
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¥ #1% #ic B_NI_GR-B_Debtrate 7% 55+ % &g % > ® 5 384 ¥ #ic(A_Size~B_Invest )
B A L EIEY 3 B (B = 0.0000; fg= —0.0000) AFTF in 5 B
U EFFEHPR LA BT EFORFIE D - Stk a0 TR R D Z AW aGRE
BEE EHFARIIGEMETE 2 AMPLFREARPF LD LETRBEDEEL
RIEHAIND HF o ME R 2 222 BaL R R ¥ RpY > & & & fFHCTH
WRE R RE R o a0 Rl R R R L B A P e
AT RIGR G FE R 2 (8 AR AR AR T T he 3 R

HRF ey L avck EREFHABROERA L o RRART AR H BT 2

ik
p

LA AL R R KL Rl T A T 2 g2 A
R R EJIER SR YA TS IR S L LARE SRS BNy T2 L8

Henhf (82 AFE T APF STIR o
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% 4.6 RAIRELEFLE
RS
PR CARO CARI CAR3
0.0000 0.0000 0.0000
P1:A_Size
(0.019)** (0.033)** (0.833)
13.9212 32.7764 39.3245
B2:A_GWtoSize
(0.006)*** (0.000)*** (0.002)***
-1.7628 -3.5459 -5.5125
B3:A_InvtoSize
(0,143) (0.092)* (0.073)*
-0.0696 -0.2018 -0.0986
p4:A_CFtoCash
(0.157) (0.020)** (0.428)
0.0000 0.0000 0.0000
BS:A_NI
(0.144) (0.093)* (0.867)
0.0000 0.0000 0.0000
Bf6:B_Invest
(0.018)** (0.427) (0.562)
0.0000 0.0000 0.0000
B7:B_IA
(0.047)** (0.156) (0.498)
-0.0304 -0.0282 -0.0687
p8:B_NI_GR
(0.008)*** (0.152) (0.018)**
1.6378 2.0121 4.0616
B9:B_Debtrate
(0.058)* (0.178) (0.065)*
-0.2521 -0.7596 -0.6395
B10:No35
(0.420) (0.164) (0.299)
F-Statistics 3.32 3.19 2.36
Prob > F 0.0014 0.002 0.0183
R-squared 0.3214 0.3134 0.2518
& ¥ 81 81 81

355 p-value » **¥* & 1 413 i K 10%PE 5 B F - ¥R EA T AR i K 5% P

AEE O *A T AGERE 1%L EE -
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FIH ISEHEAFEOFFTRAMBRHET AN BZRE

ARG ’%ﬁﬁ?’fii‘] FRA AT LA PR AR RV RS
AEERE NP LA MR R B AP RT KRB BR IS AT
PABRF A ARFT AR AT Y hE BB AT FIMABFL & F ol sk
Flm be » pardg iR 35 BLa R H 2 F#cc 2 k3E A Size*No35 ~

A_GWtoSize*No35 #* A NI*No35 » & ¥R & % 5|7 3t 4 4.7 -

SRR T P RBRP LR BT R rAL L N AR Y R
ERMpH ¢ FARREE) MY R RIAPE LT LR Ry
BB 2 2 FI3SELNFF A oA e o L AMBE RS G 0 4

AP RTAMTR AT ENEEY > 2R FEDP IR E RS OHY
* 1 AL A n ((B11 — B1)o = —0.0000; (B11 — B1)1 = —0.0000; (B11 — f1)3 =
—0.0000) > FE& M Aemks F4 A2 HP - HenEfl L (B3 —Ps)o =
0.0000; (By3 — Bs)1 = 0.0000; (By3 — Bs)s = 0.0000) « o+ — % % 7 35 8 2 4R35
TS R BR M SR RR AR T AR AT 2 1 (P OB # A D
P s P - PEANLZRIRAE -2 ARBZPLEBETRET 2 Ep D2
- F ':"f”Lﬁp? B o AHOFTRIFEIATAE G LIS FLOFFF S EH L

i FON

FN

o2 B AR BEAWP M G ER B D (PP =
—0.05849; (B, —B2)1 = —02547) ¢ AP F s » P AT AIFHH AR %
BEFHE A A RELS EFALLIE Y BRI ERFG 7 < g e 2
FHRAR LI LA T LRFT AN s PRI ERAH[IRLIE 2P &
W HER Y AP E T A2 BN oG okE > ERFPEGRT AV G A
35 LA EF BHKFTA TR AT AL R T c IR AERD S E
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AR - FAHLE R PRBP AL i % TR 4 ek

BT gAY ) RS EREOM BB F e 2 AR A e R R o

Blekg AL MR FRIER O L VARE 2P R MRk T A
BT R NE R A AR E 2 PIEL AT A P REAT A 612

FoPENEERR RO LA L RE LSO F A LR T AR E

-

MY 22 R P BP0 IS HLARDE F T d Rl MR A S
FEF € R PATFFT D BT AL P TP id o B ART i GEHCT| TR R T o
AN P RREERT AV LA AFF TSR TA TR EETEY hEL

&t

7
~

#

AL ELEE N N . A SR URE R ALt s - (RS

ol
e

RO ER EE o
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Z0470 3 % S No3S L his2 it fFgsk
&% &
PR CARO CAR1 CAR3
-2.0441 -3.8551 -5.4325
p3:A_InvtoSize
(0.091)* (0.071)* (0.079)*
-0.0747 -0.2089 -0.0967
p4:A_CFtoCash
(0.128) (0.017)** (0.437)
0.0000 0.0000 0.0000
p6:B_Invest
(0.011)** (0.388) (0.575)
0.0000 0.0000 0.0000
B7:B_IA
(0.048)** (0.175) (0.515)
-0.0290 -0.0268 -0.0695
B8:B_NI GR
(0.012)** (0.178) (0.017)**
1.4328 1.7226 4.0900
p9:B_Debtrate
(0.096)* (0.253) (0.063)*
-0.0375 -0.5475 -0.7035
B10:No35
(0.909) (0.346) (0.402)
0.0000 0.0000 0.0000
B11:A_Size*No35
(0.016)** (0.086)* (0.935)
13.8627 32.5217 39.4085
B12:A_GWtoSize*No35
(0.006)*** (0.000)*** (0.002)***
0.0000 0.0000 0.0000
B13:A_NI*No35
(0.085)* (0.117) (0.797)
F-Statistics 3.36 2.97 2.36
Prob > F 0.0013 0.0036 0.018
R-squared 0.3241 0.2981 0.2523
& ¥ 81 81 81

355 p-value » **¥* & 1 413 i K 10%PE 5 B F - ¥R EA T AR i K 5% P

SECF AR WK %R S BTF

o

-61 -



P

A S R

-

FL PR R - R G SR hFF A LTV R
FTHUFZEREHBT s 2R TAHLE 2P LR > WE Zp Y

FlE LT RIS HFFF LAY 2 P M R T AR E T 2

Fo8 ARESTEAFHFET
HHBT Lz 2 RA2 NUAREVRPLBE

PmBP Ry b - Rip > HER R o PR E F AT AN oK

B E2 52 PHEF o oI imh 2 ko

(1990) 325 » 2P G F FrARLpF > FEAGILA RARG VTR FH 7 b A ¥
BITEHM BRI EY L FRDEK S @ Flanagan (1996) { i&- Hdp 0 > 2H4p B
AFEIAPHMET gHIBF UL PG AL o BF-F Ay R TEF
PR W N FAE AN AAAMARE P LT ARA YR
S#cIndustry > K TF HMFE? A AE P E SR AERNE 1 FERIEO0

Mk Ao HEEREHEE L5 P 2 R VRS (CARy) & Rechiw jFHcdl @ #

Bz B enkd 4 o

2051 s MEMTEHATADNARE P2 A L TR S L HCAR T
PEEF RIS c B5HT 0 7 HAM IR AN LR AL RS G 355
FHEFARZFFE AR AEF2ZEME? (Industry =1) 22 22 2 0B B F
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FPFTHE YR A R A ERF 2 GEE 2 (Industry =0) 7 £ #7144

\-L-
)‘“.4
-

%2
FHRPFnTioE s BT A ARE L AL EEHNE R A 04

B8

ARG RFFPILPLIIHE -

ZS2Z2 535 A MARE NP2 AFLFAME I ALY it TR
ABBRCAR S & $Hch 3]0 2 -0 & Fdedr No35 2k fb i [Fi % - B % 7
PEHmAAE 2P A EL TR BT E T 2 UOR R VRS LT My
o Benbf Ak BpIEEOE R IR > A AT LR $Hc® No35 h 32

AR A ENH BT Y ARE 2P LA MR RN R E WP L T
ME 2 F a2 kA EhE e R 1 H PR FRERT A G AAH

DPMEYHEDRT XL 2 f Sty 2 AL R B

%

M G EREES AT A FALPEBET R DT A GRS D P
Bt SR E L PP T AL LA L o B fF R AP RN
AEEES G KT ARM SR E 2P R RTINS E P ke
PR AR 2P L YRR § R BRI P L H 2P R

R R R L AR SRR

BB R BEE No3S A oak eni R lr o 2 R AXPEET Y 5
FTAMchMiiptiha @k RARETRFESfar Ak AR T 2?8
FARIEBAM A B2 FHRFDATAE S FERFAT A G2 E AL H 2 P8
ERPFTEFTA c AFETRIFCRGF A LT A RIS IWFF 208 ¢

th

%] o4
7}2»;! mew%’-’r,{im Binig* Hivi ik A ;;-_Lm?ii B FE A Ea 2:'\

FiE o adpl AL EME 2 (Industry=1) g e > Bor ) SR fF R G
A fie i & 0k 48 (F-Statistics = 0.87, Prob.>F = 0.5656 ) - 4 ¥3:%F #F -3 & S 8
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FEWEFT (VIF) s> %% A NI 2 A Size cn VIF 8 (4% 5 4.8
$1 324> Mean VIF=1.9) #75 » fe (3 .5 LN o 6Bl B F1¥ o ZAP b A L chid
IS ARE T HAES I ME WU 2 BRAEE O H A BRI L FE
flE EEE AT AL BAAME > BREBREL - $HE € FHAREA

NI R o
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%511 F A & L4pk |+ Mean(CAR)Z t #& %

MR ARFAFRETR A Z R

Group Obs [Mean Std. Err.  [Std. Dev. | [95% Conf. Interval]
Industry =0 39 0.3630 0.2264 1.4139 -0.0954 0.8213
Industry =1 42 0.3173 0.1952 1.2648 -0.0768 0.7115
Combined 81 0.3393 0.1478 1.3304 0.0451 0.6335
Diff 0.0456 0.2977 -0.5469 0.6382
Diff = mean(0)-mean(1) t=0.1533
Ho: diff=0 Degrees of freedom =79

Ha: Diff <0 Ha: Diff # 0 Ha: Diff > 0

Pr(T <t) = 0.5607

M35 FEF A w2 FREEFAEPRFERAZ tHE T

Pr(IT| > |t]) = 0.8785

Pr(T > t) = 0.4393

Group Obs |Mean Std. Err.  |Std. Dev. [95% Conf. Interval]
Industry =0 11 0.2991 0.4187 1.3887 -0.6338 1.2321
Industry =1 19 0.2886 0.2598 1.1323 -0.2571 0.8343
Combined 30 0.2925 0.2207 1.2086 -0.1588 0.7438
Diff 0.0105 0.4660 -0.9440 0.9651
Diff = mean(0)-mean(1) t=0.0226
Ho: diff =0 Degrees of freedom = 28

Ha: Diff < 0 Ha: Diff #0 Ha: Diff > 0

Pr(T < t) = 0.5089

Pr(|T| > [[) = 0.9821
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Pr(T > t)=0.4911




M3SBORFF Lz TEREFAEMPERASZ L T

Group Obs Mean Std. Err.  |Std. Dev. [95% Conf. Interval]
Industry =0 28 0.3880 0.2737 1.4481 -0.1735 0.9496
Industry =1 23 0.3410 0.2898 1.3897 -0.2599 0.9420
Combined 51 0.3668 0.1972 1.4081 -0.0292 0.7629
Diff 0.0470 0.4002 -0.7573 0.8513
Diff = mean(0)-mean(1) t=0.1174
Ho: diff =0 Degrees of freedom =49

Ha: Diff <0 Ha: Diff #0 Ha: Diff > 0

Pr(T <t) = 0.5465 Pr(|T| > |t]) = 0.9070 Pr(T > t) = 0.4535
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2: RAAENFET LRI ¥R FRE
pRE Industry =0 Industry = 1
0.0000 0.0000
B1:A_Size
(0.332) (0.250)
. 30.4813 10.8920
B2:A_GWtoSize
(0.029)** (0.104)
-1.8765 -1.1367
p3:A_InvtoSize
(0.222) (0.625)
-0.0878 -0.0718
p4:A_CFtoCash
(0.840) (0.207)
0.0000 0.0000
BS:A_NI
(0.722) (0.431)
0.0000 0.0000
p6:B_Invest
(0.088)* (0.170)
0.0000 0.0000
B7:B_IA
(0.999) (0.134)
-0.0004 -0.0003
p8:B_NI_GR
(0.005)*** (0.717)
3.2517 0.0326
p9:B_Debtrate
(0.020)** (0.981)
-0.5591 -0.3087
Bf10:No35
(0.295) (0.548)
F-Statistics 3.02 0.87
Prob > F 0.0103 0.5656
R-squared 0.5187 0.2201
A ¥k 39 42
FH 5 p-value » ¥¥*¥ & or B HE R 10%PF 5 B8 F > FR A o G IE KB S%PF

SEE AT

o ¥ % B Industry shE_& ;2

é_i;a‘ﬁ”l\ig I%Eﬁé&?%‘ °

R AR A EEER L 1 FR5 00
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253 A AERETS

1R RHE NodS L ki fF ik

pRE Industry = 0 Industry = 1
-1.8643 -2.3532
B3:A_InvtoSize
(0.226) (0.305)
-0.0801 -0.0794
p4:A_CFtoCash
(0.854) (0.149)
0.0000 0.0000
pf6:B_Invest
(0.093)* (0.049)**
0.0000 0.0000
B7:B_IA
(0.995) (0.116)
-0.0004 0.0000
p8:B_NI_GR
(0.005)*** (0.974)
3.2646 -0.3032
B9:B_Debtrate
(0.019)** (0.821)
-0.5496 0.0516
p10:No35
(0.307) (0.921)
0.0000 0.0000
B11:A_Size*No35
(0.355) (0.081)*
30.7796 16.4006
p12:A_GWtoSize*No35
(0.029)** (0.035)**
0.0000 0.0000
p13:A_NI*No35
(0.754) (0.116)
F-Statistics 3.01 1.1
Prob>F 0.0105 0.3898
R-squared 0.5178 0.2626
a3 39 42

F5 5 p-value » *¥** & 57 A G dE R B 10%PF 5 BEF > & 7 A g k8 S%PF
LEHY AT A KE 1%L EY
mE g Industry ShE &S F AR AFHEBEAG 10 FR50
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FERNS S R E R

AT LG ERSE ERR AP TR ERY TR F3F 5 HETE &b
FELEBP s 2hf 2 68> AT s HpT 2ongAg FELEEp = 2 F
AEAFES A HG A S A L H P RET 2 AR H BT
o T LB R HHEERE AV A F 2 NS Eh R AP S A
FRAAR R EHOEREEFLARERD TR AR LEBP DY B 2

oA NP WA EREEZ AR R GRS TR AT UGG E TR D

g @22 PE2 A AT RT U EBEZ SRA L &g Aok L F R
EEBIEZ HEEERE DN A E T TR ERE ST DL FEL
P FH DA ERHEE T @ E e SRR v VIR R e

BoPReFoHpEEan L HEMEEE AXWEHBEIEAETI FEE L T
Ak A TR T A AT R M R S R A
FENET IR REE AR s ERAE T AL Z PP EVEFME - F
AR R ORFTMEREY Hy O EBE TR R AL A FEE R
PEFAMEEH LB RFESimple X TFHMEEELHIEHMG 1 FR S
0 Mik AL HRERZHME LGP LR VS (CARy) & Rbechu fFHcE

B2 B el ho o

054 ZEHMEEHRARLSNEMTREET SH L L H S E HCAR T B
EFtHRTZEF B5HET O NDEANE ISR OFEF SR AREASH
it o MHF AL &8 (Simple =1) chif g 2z 2 43 2 B By wP

TiafEy M b L2 HEE i (Simple =0) 7 £ 9T A 2 2 W R VRS
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BREFWPERZEPFF EFH L 5™ e R3SEIFFFRALELZF v iR

v
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AfEEA > F A3SHEOFFF RO T R LTINS B EFRFT A REZ
WL L H eSS EREEL SR D L L HEIRD & grE

# o
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i IR CAR, S & BRI 1 %A & RH No3S (s F % -

BhArd 552 5647 > AHEMET AT LM s H o MR RN R
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S

FIRp S e LAt Bl s 2 RISk o 6 Y ha R g
B No3S eh F T2 40 2 £ B F B ehg 0 LAH 2 P enk o Wiy e

BREFRPF 2RO AP EEF; AL EoE BT R 2 1 2Pk
FHRTF AL FREGAT A G R PR DR F AL EIIE S0
I 2 A4 N B VRPN A EEE S An a2 b S E BT 2
TFAERGM D 2P Mgtk A B HpaR Y 5 M ol Bk ahdp
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%541 %A B P Mean(CAR)Z t # %

MR AT A EEMEE 2 tie T

Group Obs Mean Std. Err.  |Std. Dev. [95% Conf. Interval]
Simple =0 67 0.3710 0.1610 1.3180 0.0495 0.6925
Simple =1 14 0.1874 0.3820 1.4294 -0.6379 1.0128
Combined 81 0.3393 0.1478 1.3304 0.0451 0.6335
Diff 0.1836 0.3929 -0.5984 0.9656
Diff = mean(0)-mean(1) t=0.4673
Ho: diff =0 Degrees of freedom =79

Ha: Diff <0 Ha: Diff #0 Ha: Diff > 0

Pr(T <t) = 0.6792

Pr(|T| > [t)) = 0.6416

MBS NPT w2 FEEGFTHAEETRAZ (T

Pr(T > t) = 0.3208

Group Obs [Mean Std. Err.  [Std. Dev. | [95% Conf. Interval]
Simple =0 22 0.1242 0.2390 1.1211 -0.3728 0.6213
Simple =1 8 0.7551 0.4934 1.3956 -0.4116 1.9219
Combined 30 0.2925 0.2207 1.2086 -0.1588 0.7438
Diff -0.6309 0.4936 -1.6421 0.3802
Diff = mean(0)-mean(1) t=-1.2781
Ho: diff=0 Degrees of freedom = 28

Ha: Diff <0 Ha: Diff # 0 Ha: Diff > 0

Pr(T <t) = 0.1059

Pr(IT| > |t]) = 0.2117
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Pr(T > t) = 0.8941




VIBSHOFHEFT LT REFAHMETRA L tHh

Group Obs Mean Std. Err.  |Std. Dev. [95% Conf. Interval]
Simple =0 45 0.4917 0.2087 1.4002 0.0710 0.9123
Simple =1 6 -0.5695 0.4800 1.1758 -1.8035 0.6645
Combined 51 0.3668 0.1972 1.4081 -0.0292 0.7629
Diff 1.0612 0.5993 -0.1432 2.2656
Diff = mean(0)-mean(1) t=1.7707

Ho: diff =0

Degrees of freedom =49

Ha: Diff <0

Pr(T <t) = 0.9586

Ha: Diff #0

Pr(IT| > |t]) = 0.0828
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Ha: Diff > 0

Pr(T > t) = 0.0414




55 BAEMBTL RIS KL 2 FES

IR S Simple = 0 Simple =1
0.0000 0.0000
P1:A_Size
(0.021)** (0.386)
. 12.6878 326.3334
B2:A_GWtoSize
(0.015)** (0.184)
-1.9554 8.5377
p3:A_InvtoSize
(0.139) (0.331)
-0.1966 -0.0391
p4:A_CFtoCash
(0.499) (0.854)
0.0000 0.0000
BS:A_NI
(0.198) (0.828)
0.0000 0.0000
p6:B_Invest
(0.243) (0.269)
0.0000 0.0000
B7:B_IA
(0.060)* (0.885)
-0.0003 -0.0078
p8:B_NI_GR
(0.014)** (0.198)
1.4773 10.2561
p9:B_Debtrate
(0.158) (0.114)
-0.0738 -1.9228
B10:No35
(0.840) (0.155)
F-Statistics 2.57 1.74
Prob > F 0.0124 0.3551
R-squared 0.3145 0.8531
& ¥ 67 14

2

F5 5 p-value » *** & 57 A G dE R B 10%PF 5 BEF > ** & 7 A g kB 5%PF
LEY AT A KE 1%L Y

miRFESimple K Z CFLHEFEHEML 1 FRS 0
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2560 ®Aa BRI L R No35 2 f 2wl %

pRE Simple = 0 Simple = 1
-2.2601 0.3451
B3:A_InvtoSize
(0.087)* (0.913)
-0.1865 0.0223
B4:A_CFtoCash
(0.518) (0.837)
0.0000 0.0000
p6:B_Invest
(0.147) (0.121)
0.0000 0.0000
B7:B_IA
(0.059)* (0.373)
-0.0003 -0.0069
p8:B_NI GR
(0.019)** (0.067)*
1.1390 7.6133
B9:B_Debtrate
(0.274) (0.049)**
0.2086 -2.1593
p10:No35
(0.585) (0.037)**
0.0000 0.0000
B11:A_Size*No35
(0.014)** (0.069)*
12.5105 318.8599
p12:A_GWtoSize*No35
(0.016)** (0.046)**
0.0000 0.0000
p13:A_NI*No35
(0.094)* (0.052)*
F-Statistics 2.68 6.03
Prob > F 0.0094 0.0831
R-squared 0.3237 0.9526
& ¥ 67 14

F5 5 p-value » *** & 57 A G dE R B 10%PF 5 BEF > ** & 7 A g kB 5%PF
LEY AT A KE 1%L Y

i FHcSimple shE & 5 CF 5 HEEEAS 1 FRIEO0
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B2 R ol B it - A

Y *":‘ilﬁf?ﬁiﬁl dRR A H PR A E A T LR R Bt o
FEERPCRBRRT A dpth o EREREGRGRE S G RIR Y T A H 2P
APEZ ADALIRENEERER QFREVGIIFLFA Y Pk o R LK
RSB SR B AT Y RER T A Y T A R - e

Lo ART R Model 1¢ 0 1A B 2 P A g g ¥ £ 4] (A Con EBT)
FAHEAN (AN L * FELEBRETEER L 5 (A_CFOtoCash) 3 4
WAA AT ML b) (A_CFtoCash) m4F3d & L 35 R 82 160 L%
B CARgHHEA P > iw fFip % L3 g d RiplE- %o H ¥ > A Con EBT ; 4
2 F BT MR £ v‘iﬂa‘r“éf ST fLE § £ 045 F 5441 1 A_CFOtoCash 3
A E P ERT-paEAY kp 3§ ﬁvaL!?,*ﬁx% HE P A E G ER L
£%F ° & Model 2 ¥ » 2F7 % b He s CAR PRSI FHEAI Y 4o 2 T L4 E 2

74 (Scale Size ) I * 4 B o @bk &pﬁé_",f MALE ST FRT A R

BRAAE PR PRAT A GFOLIELT ST A AR H T P SRl
Rhindp Rz - o
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