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<E 7> EXRgnt =0|2Z20]| et 2AMEAM Z D}
Source Az AFT Av= | AN F |&8o8s
FEAF83 £ols|  1687.412 2 843.706 1.610 | 0.205
ZE=} 51278.883 98 523.254
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P&A 0.018 4.402 0.000 0.997 -8.718 8.755
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Source Azpe] A | A= | HEAE F 935
= 4 O & 7
T R 59574.630 2 29787.315 1.430 0.245
FTARNS I
ZEA} 1938005.560 93 20838.769
A 1997580.190 95 21027.160

Number of Observation=96, Root MSE=144.356, R-squared=0.0298, Adj
R-squared=0.0090.
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A3k | =2 2}| T-Statistic | & && EFaa e
P&A -0.017 28.311 0.000 1.000 -56.236 56.202
Green field 0.493 35.561 0.010 0.989 -70.124 71.110
M&A 57.074 40.436 1.410 0.161 -23.224 137.371
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P&A -0.011 5.957 0.000 0.999 -11.837 11.815
Green field 0.137 7.504 0.020 0.985 -14.761 15.034
M&A 12.397 8.591 1.440 0.152 -4.658 29.452
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[Z12] 2] BASF Company Ltd.2| x{2AJ 1}
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