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1. Return On Invested Capital
2. Capital To Enterprise Value
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1. Return On Equity
2. Return On Asset
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1. Down sizing
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1. cross sectional
2. time series
3. panel



YYf

VA0 Ol = Y7 o led - (63 pualy S sie Slalllas

bl o £

2 g5y @l sl 045 030l euSo g L e S (g S gl ol > Sl ||
e BL1AY B A Lo ) S 40 Lo

VM Jlo s
M Jlo sl BVIEWS i8] 27 29,5

Dependent Variable: ROICES
Method: Least Squares
Date: 101715 Time: 00:01
Sample: 1 80
Included observations: 80

Variable Coefficient Std. Error t-Statistic Prob.

= 0268277 0.031043 8.642130 0.0000

CTEVES -0.141240 0.036914 -3.826210 0.00032
R-squared 0.1528030 Mean dependentvar 01567239
Adjusted R-squared 0.147236 S.D. dependent var 0106756
S.E. of regression 0.098584 Akaike info criterion -1.771123
Sum squared resid 0.758074 Schwarz criterion -1.711573
Laog likelinood 7284493 Hannan-Quinn criter. -1.747248
F-statistic 14 63989 Durbin-Watson stat 2.057098
Prob(F-statistic) 0.000261
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Dependent WVariable: ROICE3
Method: Least Squares
Date: 10M7/15 Time: 00:50
Sample: 1 80
Included observations: 80

Wariable Coefficient Std. Error t-Statistic Prob.

C 0.355831 0.029752 11.85993 0.0000

CTEWS9 -0.273570 0.0405948 -6.738330 0.0000
R-squared 0.367935 Mean dependent var 0166920
Adjusted R-squared 0.359832 3.0. dependentvar 0.111341
S.E. ofregression 0.089085 Akaike info criterion -1.973778
Sum squared resid 0.619013 Schwarz criterion -1.914228
Log likelihood 8095114 Hannan-Qwinn criter. -1.949903
F-statistic 45.40509 Durbin-Watson stat 1.991353

Prob(F-statistic) 0.000000
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Dependent Variable: ROIC90
Method: Least Squares
Diate: 101715 Time: 00:59
Sample: 180
Included observations: 80

Variable Coefficient Std. Error t-Statistic Prob.
C 0.413575 0.035315 1171117 0.0000
CTEW30 -0.325180 0.045650 -7.123313 0.0000
R-squared 0.384135 Mean dependentvar 0175615
Adjusted R-squared 0.386368 3.0. dependentvar 0130773
S.E. ofregression 0.102441  Akaike info criterion -1.694383
Sum squared resid 0.818540 Schwarz criterion -1.634832
Log likelihood 69.77532 Hannan-Quinn criter. -1.670508
F-statistic 5074159 Durbin-Watson stat 2098867
Probi{F-statistic) 0.000000
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Dependent Variable: ROICS1
Method: Least Squares
Date: 101715 Time: 01:07
Sample: 180
Included observations: 80

Variable Coefficient Std. Error t-Statistic Prob.
C 0427625 0.041391 10.33125 0.0000
CTEWV91 -0.269887 0.047639 -5.665224 0.0000
R-squared 0291519 Mean dependentwvar 0210424
Adjusted R-squared 0.282436 3S.0D. dependentvar 0.164713
S.E. of regression 0139527 Akaike info criterion -1.076441
Sum squared resid 1.518479 Schwarz criterion -1.016890
Log likelinood 45.05762 Hannan-Quinn criter. -1.052565
F-statistic 3209476 Durbin-Watson stat 2065513
Prob(F-statistic) 0.000000
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Dependent Variable: ROIC92
Method: Least Squares
Date; 10M17/M15 Time: 01:14
Sample: 180
Included observations: 80

Variable Coeflicient Std. Error t-Statistic Prob.
C 0.5519285 0.032606 16.92695 0.0000
CTEV92 -0.555117 0.051754  -10.72613 0.0000
R-squared 0595958 Mean dependent var 0226443
Adjusted R-squared 0590779 S.D. dependentvar 0166827
S.E. ofregression 0106720 Akaike info criterion -1.612536
Sum squared resid 0.888353 Schwarz criterion -1.652885
Log likelinood 66.50143 Hannan-Cuinn criter. -1.588660
F-statistic 1150499 Durbin-Watson stat 2219186
Prob({F-statistic) 0.000000
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Dependent Variable: ROICA3
Method: Least Squares
Date: 1011715 Time: 01:22
Sample: 1 80
Included observations: 80
Variable Coefficient Std. Error t-Statistic Prob.
C 0.404131 0.033475 12.07247 0.0000
CTEWVA3 -0.3341862 0.044821 -7 455542 0.0000
R-squared 0416103 Mean dependent var 0166227
Adjusted R-squared 0408617 S.0D. dependentvar 0117682
S.E. of regression 0.090488 Akaike info criterion -1.942269
Sum squared resid 0.638828 Schwarz criterion -1.882718
Log likelinood 7969076 Hannan-Guinn criter. -1.918383
F-statistic 5558511 Durbin-Watson stat 2324442
Prob(F-statistic) 0.000000
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