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1 a

NOUNUNUTZILLIINT 3

q

Y @17 -3) auelli 5 wdanndivgu @7 5)
Year Statistic ROS1 ROS2 Growthl
-3 No.of Observation 36 36 32
Median 9.33% 5.92% 14.44%
Mean 8.59% 5.34% 24.81%
Maximum 59.82% 51.38% 238.38%
Minimum -73.33% -45.85% -53.34%
SD 25.56% 20.48% 45.89%
-2 No.of Observation 38 38 36
Median 7.18% 6.65% 16.32%
Mean 6.80% 3.27% 14.67%
Maximum 55.54% 73.38% 80.25%
Minimum -83.91% -197.17% -41.76%
SD 23.12% 38.95% 24.90%
-1 No.of Observation 38 38 38
Median 7.25% 8.04% 11.53%
Mean 0.85% 3.44% 17.37%
Maximum 48.62% 50.00% 190.41%
Minimum -127.42% -204.86% -75.26%
SD 36.04% 40.81% 47.12%
0 No.of Observation 38 38 38
Median 5.84% 4.70% 9.38%
Mean -18.95% -4.14% 8.70%
Maximum 46.06% 73.87% 94.13%
Minimum -667.86% -217.25% -95.81%
SD 115.44% 51.76% 28.42%
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H v v k4 '
M519h 4.1 adAFNsTaNvedoyanguuITnloon Ny AwalneuiunuIzezIal 3

U @l -3) wudadln 5 nasnnmiunu @10 5) (@e)

Year Statistic ROS1 ROS2 Growthl
1 No.of Observation 38 38 38
Median 5.92% 5.30% 7.58%
Mean -10.52% 3.85% 22.90%
Maximum 276.49% 83.15% 401.06%
Minimum -782.82% -141.32% -56.21%
SD 138.87% 31.71% 86.13%
2 No.of Observation 38 38 38
Median 7.77% 6.00% 10.33%
Mean 3.34% 5.04% 6.31%
Maximum 98.50% 73.07% 96.29%
Minimum SN 5304 -140.48% -44.83%
SD 51.73% 30.45% 27.52%
3 No.of Observation 38 38 38
Median 6.33% 6.22% 3.62%
Mean 12.65% 7.00% 5.57%
Maximum 335.54% 69.88% 73.01%
Minimum -99.83% -40.66% -48.51%
SD 58.79% 18.81% 25.94%
4 No.of Observation 38 38 38
Median 6.29% 4.06% 10.31%
Mean -12.48% -18.79% 8.58%
Maximum 48.17% 79.38% 116.41%
Minimum -470.13% -507.29% -98.27%
SD 84.36% 105.92% 39.79%
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o Y A

H v k4 '
M3197 4.1 ﬁﬂﬁl%ﬁWiimT%ﬂﬂ%ﬂHﬁﬂqmuj ‘ﬂﬁﬂﬂﬂWULWll‘iqu ﬁumﬂﬂamwmnmzﬂznm 3

a

U @9 -3) wudadlin 5 naennmiunu @ 5) (@o)

Year Statistic ROS1 ROS2 Growthl
5 No.of Observation 38 38 38
Median 8.83% 8.60% 4.31%
Mean 13.11% -25.40% 28.36%
Maximum 513.09% 48.32% 455.88%
Minimum -215.51% -841.92% -79.68%
SD 95.24% 150.76% 97.51%

W : ROS1 Mu1ede oasdaus lsnnmsauiunuaesie ldvinnsvisuazysng
(EBIT/ Revenue from Sales and Services)
ROS2 ¥ 11809 0AT1dIUNTEUA[IUAANNTAUTUNIUADT 18 1AV INNTVIBIAY
VIS (Operating Cash Flows / Revenue from Sales and Services)
Growthl #N18D4 9A310151AV TAv09318'1A9INNITVIBUAZ VTN (Growth  of

Revenue from Sales and Services)



o

19

q‘ aa A 9 1 a = = d' " Y Y t:' q’.z’ = z:'
AN 4.2 TOABINTTUIVOIVOYANNUT Vlmﬂumﬂmlluhlﬂa@ﬂnmwunu Aauatlneuny

Nuszezna 31 @0 -3) i s wasnnmunu @ 5)

Year Statistic ROS 1 ROS 2 Growth 1
-3 No.of Observation 33 33 18
Median 8.76% 6.01% 7.38%
Mean 13.36% 0.60% 35.68%
Maximum 81.01% 46.31% 641.94%
Minimum -61.57% -115.20% -43.56%
SD 24.23% 33.99% 123.07%
-2 No.of Observation 38 38 33
Median 8.14% 5.41% 11.75%
Mean 14.03% 4.14% 21.00%
Maximum 74.08% 46.67% 194.18%
Minimum -21.66% -37.14% -55.13%
SD 16.91% 18.33% 47.87%
il No.of Observation 38 38 38
Median 7.82% 4.46% 9.52%
Mean 11.83% 6.42% 17.80%
Maximum 50.22% 50.78% 197.38%
Minimum -15.41% -45.90% -42.66%
SD 13.51% 19.02% 40.42%
0 No.of Observation 38 38 38
Median 8.15% 8.21% 19.47%
Mean 12.60% 9.83% 19.67%
Maximum 50.22% 61.20% 112.35%
Minimum -8.48% -39.14% -13.58%
SD 13.75% 16.34% 21.28%




o

20

q‘ aa A 9 1 a = = d' " Y Y t:' q’/’ = z:'
AN 4.2 TOABINTTUIVOIVOYANNUT Vlmaumﬂm"lullﬂ@@ﬂnumunu Aauatlneuny

uszezna 31 @0 -3) il 5 wasnnmunu @4 5) (@o)

Year Statistic ROS 1 ROS 2 Growth 1
1 No.of Observation 38 38 38
Median 8.02% 5.45% 0.01%
Mean 11.37% 6.63% 4.15%
Maximum 57.92% 73.53% 93.01%
Minimum -49.44% -45.25% -45.44%
SD 18.31% 22.50% 28.59%
2 No.of Observation 38 38 38
Median 5.97% 8.05% 3.37%
Mean 9.37% 10.28% 7.60%
Maximum 57.92% 57.82% 327.61%
Minimum -22.21% -51.37% -44.91%
SD 17.76% 16.91% 58.84%
3 No.of Observation 38 38 38
Median 5.38% 7.52% 2.25%
Mean 10.86% 11.26% 8.03%
Maximum 55.63% 73.08% 78.67%
Minimum -15.59% -10.67% -26.77%
SD 15.94% 16.18% 26.19%
4 No.of Observation 38 38 38
Median 5.66% 5.13% 2.53%
Mean 9.90% 7.18% 1.75%
Maximum 49.37% 49.59% 42.49%
Minimum -15.92% -40.44% -53.60%
SD 14.75% 17.71% 21.44%
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q‘ aa A 9 1 a o = = d' " Y Y t:' q’/’ = z:'
M1319N 4.2 aammwasmwmawamﬂqmmwmamﬂﬂm"lullﬂaaﬂnmwunu Aauatlneuny

uszezna 31 @0 -3) il 5 wasnnmunu 34 5) (@o)

Year Statistic ROS 1 ROS 2 Growth 1
No.of Observation 38 38 38
Median 6.71% 9.00% 6.68%
Mean 11.10% 9.30% 6.75%
Maximum 49.75% 47.51% 95.21%
Minimum 11.10% 9.30% 6.75%
SD 14.64% 17.40% 26.45%

W) : ROS 1 wn1e0e oasidaust lsninmsauiunuaesieldninmsvisuazysnmg

(EBIT/ Revenue from Sales and Services)

ROS 2 N9 5@]31d’)uﬂi%uﬁﬁu&‘(ﬂ%1ﬂﬂ'ﬁﬁ%ﬁu\ﬂud@i181@9’!}%1ﬂﬂﬁﬂﬂﬂ!m$

VTN (Operating Cash Flows / Revenue from Sales and Services)

Revenue from Sales and Services)

Growth 1 ﬁll'lflﬁxi é’ﬁi'lﬂ']i!.a‘]JIWllE]QiTﬁJhng]}*ﬂ'Iﬂﬂ'li‘U'lEJLLﬁ$‘1J§ﬂ1'§ (Growth of
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Million a5 5: EBIT
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ﬂi]ﬂﬁ 7:Net Income
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tests)

9
1 3 o w 1 a 1
muﬁLﬂumim@mwmumﬂmiNusﬁ'nnummﬁaummmummwmwam‘i

suiuausznduinfioentuiuguivussni lildes nduiiunu Tas1¥53neada
Wilcoxon matched-pairs signed-rank tests Tasl¥dariadmmamsduianamsauiuaiy §
Favua 3 Sasrdau fe sandiudlsnnnsduinaudesieldanasvionazuinig
89518 IUNTLUARUAANNMTAUTUNUABI I IAINNTVIBAZVTAT 6T 1M TIAL Tavea

i181ﬁﬂ1ﬂﬂ1ﬁﬂﬂllﬂ$‘ﬂ§ﬂﬁ

1 o 1

AMIUMINATOUAUNATIUYDIOATIAIUNNNTRAUAN) YOIVTENNGUAI0E1

Q

nazuiEniieuAes Tae1933 Wilcoxon matched-pairs signed-rank tests 14A15199 4.3 9gWuN

[ [

wasnniimseeniununu lifinnuuanasduedelivediAguosdnsia1un1anistu
v Ao A Y A [ Ao A " Y Y A
sENINUTENNee N UL UADUTENN 1 Tdesnduiy
' < ' A Y A A = ' [
pd19l5Aaw wud ludlainiseenfumunu @7 0) Tanuuana1siuves

' '
Y a =

8AT1dIUN1NMIRUTEHIN ViEnNeonuiunuuazuIEni hildeendununuodiedl



26

1
=

vty FawunusEnfeenfununuaanzidieulinansduiuaiuiugnitusEini lueen

e

v
a

Y d‘ a ) a 1 = = =) (% o a =
HUINWUNUY wazienvnsanwamsanduaulunaazl TaalSeumneununanisaniuaulul

q

Yy A

~ ~ 1 Aov A Y A "W Y Y A =

noonuniumu (19 0) szninusEnfieenumunuuag bildeendfumunu wuianw
[ [l A v o w aa =T Y Q' = d' d‘ 1 1 1

LW]ﬂﬁNE)EINNuEJﬁ'WﬂﬂJuﬂNﬁﬂﬁﬁluﬂﬂ’ﬂuﬂﬂﬂﬁulwunu 11 @hfl -1) TaeNAmNan195EnI1Ha

o a Aa o d’ Y Q' =Tl 9y Q' = =Y d' [
NI UUUITUVIUITENNODNULINUNY Gluﬂﬂauaaﬂnmwunu 113 (‘]J“I/l -1) DUNANIS

o a

Aa o d' Y Q' = d'd Y Q' d' = 1 1 =\
mmmmmm‘uwwwaaﬂﬁumuuuiuﬂmmsaaﬂvgmwnnu GJ‘V] 0) HANWUANA1NDYIIN

v o w A = o ' [ [ 1 Ao A nm Y 9 A & Yy 3 K
gy !N@Lﬂﬂ‘ﬂﬂ‘ﬂﬂ1ﬂﬁ§nﬂﬂﬁﬂﬁTﬂl@\iﬂﬁ@lﬂﬂllmvlﬂ@@ﬂﬂuw\lﬂﬂu %ﬁllﬁﬂﬁiﬂlﬂuﬂﬁﬂ??ﬂ

[ a

Aadndvesnansanivnulullneuseniuinnuuesusinnesniumuu

IS 4 %

¢ Ao v B = 5
netdealivangmaivayulavnn gUnwi 4.5 ginmi 4.6 waz Ui 4.7 92

EX]

nwu1 Mlsvamsduiiuay (EBIT) Aseudluand1nn1sfiiueIy (Operating Cash Flow)
o a Aaw A Yy A A A A VA '
nazilsgns (Net Income) vosusHNNoonHwNNNUIUIN -1 Targen1Ti 2 odraunn

'
[ U

lusaznargananvesussnieudesaluila -1 amsulasunaasliainia -2 luuiniin

o o A Aaov A Y A Al o 1 [l < A Ao ~ ~ =
amsuin o UIENNIDNUUNNNUHNATAINATIAAANDYINTIALT “lummzmmymmﬂmﬂamm
9
= =KX A

o 1 A I 1T W % @ 1 a a o {
ANNANIUNYUU ﬁnummgﬂu"lﬂ"lﬁ'm mgammwﬂﬁuaz@mwmumammwummymﬁa@ﬂ

Fuunuluilneusendumunu 11 @4 -1) Aend
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Measure of Operating Performance

Year Relative to Issuing Year

-3 -2 -1 0 1 2 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N=i‘hmu@ffayja :fj 31 38 38 38 38 38 38 38 38

Issuer Median (%) 9.33% 7.18% 7.25% 5.84% 5.92% 7.77% 6.33% 6.29% 8.83%

Non-Issuer Median (%) 8.76% 8.14% 7.82% 8.15% 8.02% 5.97% 5.38% 5.66% 6.71%

Wilcoxon Statistics 0.137 -1.298 -1.095 -2.516 **  -1.573 0.036 -1.283 -0.935 0.022
ROS?2 (Operating Cashflows/Revenue from Sales and Services)

N:i"nmu%ga :fjj 31 38 38 38 38 38 38 38 38

Issuer Median (%) 5.92% 6.65% 8.04% 4.70% 5.30% 6.00% 6.22% 4.06% 8.60%

Non-Issuer Median (%) 6.01% 5.41% 4.46% 821% 5.45% 8.05% 7.52% 5.13% 9.00%

Wilcoxon Statistics -0.118 0.413 0.558 -1.922 * -0.689 -0.486 -1.515 -0.964 -0.631
Growth of Revenue from Sales and Services

N:ﬁ‘imau%’ay‘a:@' 25 31 38 38 38 38 38 38 38

Issuer Median (%) 14.44% 16.32% 11.53% 9.38% 7.58% 10.33% 3.62% 10.31% 431%

Non-Issuer Median (%) 7.38% 11.75% 9.52% 19.47% 0.01% 3.37% 2.25% 2.53% 6.68%

Wilcoxon Statistics 0.686 -0.392 -0.428 -1.878 * 0.645 1.617 -0.341 0.921 1.153

@
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mmiaanumwmuﬂummnmvlu"l,@aaﬂumwmu lllf)l‘ﬂﬂ‘]Jﬂ’iJﬂ‘lﬂiJﬂ1i’t]ﬂﬂﬂ;HLWNTILJ GJ‘I/’I 0)

Measure of Operating Performance

Year Relative to Issuing Year

-3 -2 4l 1 2 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N=$mmdeya: g 31 38 38 38 38 38 38 38

Issuer Median (%) 1.47% 1.74% 1.65% -0.73% 0.96% -1.43% -0.99% 0.40%

Non-Issuer Median (%) 1.99% 1.01% 0.14% -0.95% -0.89% -0.16% -0.72% -0.57%

Wilcoxon Statistics 0.901 0.848 2.023 ** -0.225 2241 **  0.152 0.674 1.182
ROS2 (Operating Cashflows/Revenue from Sales and Services)

N=$mmdeya: g 31 38 38 38 38 38 38 38

Issuer Median (%) 2.10% 1.43% 2.69% 0.64% 1.24% 1.57% -1.88% 2.64%

Non-Issuer Median (%) -1.10% -2.95% -1.74% -0.85% -1.51% 0.19% -1.44% 0.38%

Wilcoxon Statistics 0.803 0 SRJTEE 2.748 *** 1312 0.921 0.529 0.268 0.877
Growth of Revenue from Sales and Services

N=$wmdeya: g 25 31 38 38 38 38 38 38

Issuer Median (%) 3.90% 4.65% 3.43% -7.18% -6.24% -5.37% -2.33% -2.48%

Non-Issuer Median (%) -9.29% 0.48% -3.28% -18.02% -13.86% -10.03% -14.99% -12.58%

Wilcoxon Statistics 1.117 -0.216 0.616 0.776 1.907 * 1.008 2.139 ** 1.341
MANBIHQ: * % % 1aada sz duiod ”ﬂﬁ 10%, 5% 182 1% MU1AY
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M3 4.5 mafasunlasvesramsduiuaudmsuusiniimseeniumsnuAuus ini lildeeniunumu iWerfeuiuilninseenuiisnu (7 0) 1y Panel Data

Year Relative to Issuing Year

Measure of Operating Performance

-3 -2 -1 1 2 3 4 5
ROS1 (EBIT/Revenue from Sales and Services) (n =38 @:)
T-test Statistics 1.69 * 1.34 1.13 0.53 1.41 1.84 * 0.50 1.85
P-Value 0.092 * 0.182 0.258 0.595 0.161 0.067 * 0.614 0.066
F-test Statistics  (R-sq=0.0192) 0.88
P-Value 0.5351
ROS2 (Operating Cashflows/Revenue from Sales and Services) (n = 38 i;]:)
T-test Statistics 1.26 0.93 0.78 0.79 0.62 0.69 -0.85 -1.47
P-Value 0.210 0.353 0.436 0427 0.536 0.491 0.394 0.142
F-test Statistics  (R-sq = 0.0283) 1.64
P-Value 0.1144
Growth of Revenue from Sales and Services(n = 38 fj)
T-test Statistics -0.47 0.44 0.61 1.71 * 0.56 0.49 1.02 1.87 *
P-Value 0.642 0.658 0.546 0.089 * 0.579 0.625 0.307 0.062 *

F-test Statistics  (R-sq = 0.0277)

P-Value

1.00

0.4330

o
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Test.
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Measure of Operating Performance

Year Relative to Issuing Year

-3 -2 -1 0 1 2 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N=$mudoya : g 44 53 53 53 53 53 53 53 53

Issuer Median (%) 9.85% 9.88% 10.88% 6.62% 6.87% 9.15% 7.88% 7.02% 7.70%

Non-Issuer Median (%) 9.32% 9.72% 7.94% 8.23% 8.59% 5.83% 6.11% 6.29% 8.80%

Wilcoxon Statistics 0.058 -0.376 -0.925 -1.616 -0.996 0.589 -1.208 -0.137 0.429
ROS2 (Operating Cashflows/Revenue from Sales and Services)

N=wuudoya: g 44 53 53 53 53 53 53 53 53

Issuer Median (%) 5.18% 6.86% 10.38% 6.21% 6.22% 6.40% 7.69% 5.63% 8.02%

Non-Issuer Median (%) 6.11% 6.19% 5.16% 10.10% 5.22% 7.57% 9.22% 5.32% 9.36%

Wilcoxon Statistics -0.945 0.35 0.031 -1.996 **  -0.403 -0.553 -0.863 -0.208 -1.368
Growth of Revenue from Sales and Services

N=$mudoya: g 36 44 53 53 53 53 53 53 53

Issuer Median (%) 14.27% 17.03% 11.69% 10.23% 8.33% 9.27% 4.08% 10.41% 4.59%

Non-Issuer Median (%) 9.19% 15.38% 9.03% 16.32% -0.75% -2.47% 2.94% 4.87% 5.92%

Wilcoxon Statistics 0.581 0.152 0.757 -1.208 1.43 1.554 0.022 1.952 * 0.704
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@I 0) (WwDFENTUNQUEIAIMINUIAZNGUTINIVUIANA1)

Year Relative to Issuing Year

Measure of Operating Performance

-3 =2 el 1 ) 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N=$woudeya: g 44 53 53 53 53 53 53 53

Issuer Median (%) 0.57% 0.18% 0.93% -1.31% 0.58% -3.04% -1.01% -0.84%

Non-Issuer Median (%) 2.46% 0.89% 0.04% 0.28% -1.59% -0.15% -0.69% -0.64%

Wilcoxon Statistics -0.455 0.872 0.553 -1.049 2.138 -0.447 1.226 1.315
ROS2 (Operating Cashflows/Revenue from Sales and Services)

N=$uudeya: g 44 53 53 53 53 53 53 53

Issuer Median (%) 0.87% 1.03% 0.84% 0.58% 1.38% 0.83% -0.14% 1.40%

Non-Issuer Median (%) -1.84% -3.83% 0.55% -0.92% -1.89% 0.31% -1.61% -1.36%

Wilcoxon Statistics 0.537 1.439 1.244 1.704 * 1.093 0.73 0.562 0.562
Growth of Revenue from Sales and Services

N = dudoya: g 36 44 53 53 53 53 53 53

Issuer Median (%) 2.44% 4.65% 4.74% -7.26% -10.61% -531% -1.41% -3.25%

Non-Issuer Median (%) -4.05% 3.19% -3.48% -18.95% -14.08% -11.24% -10.96% -11.09%

Wilcoxon Statistics 0.770 0.000 1.253 1.403 1.66 * 1.217 2.687 ** 0.828

o

NN * 5% NI s AUTod AN 10%, 5% 1ag 1% Mudieu

9%



d‘ d' o a o [ a o d‘d Y Q' 1Y a o d‘ " 9y Y Q' d‘ = [ dld'd Y Q'
mM319h 6: maldsunasvesnamsdudunudmsvusanhiimseendumunuiuusand li'ldsendununu deevunuiliinseenfumunu

(117 0) 11111 Panel Data (WNVTENIUNGUFININTRUHALAGUEINIVLIANG )

Year Relative to Issuing Year

Measure of Operating Performance

-3 =2 -1 1 2 3 4 5
ROS1 (EBIT/Revenue from Sales and Services) (n = 53 f:I)
T-test Statistics 0.15 0.43 0.32 -1.24 0.36 -0.27 0.40 1.08
P-Value 0.882 0.665 0.752 0.217 0.722 0.789 0.690 0.279
F-test Statistics (R-sq =0.0151) 0.80
P-Value 0.6024
ROS2 (Operating Cashflows/Revenue from Sales and Services) (n= 53 ij)
T-test Statistics 1.21 -0.25 0.32 0.15 042 0.36 0.77 -0.64
P-Value 0.227 0.803 0.751 0.884 0.677 0.718 0.440 0.522
F-test Statistics (R-sq =0.0087) 0.57
P-Value 0.7994
Growth of Revenue from Sales and Services (n =53 fj)
T-test Statistics -0.46 -0.91 0.75 1.14 0.25 0.48 1.51 1.00
P-Value 0.643 0.361 0.452 0.255 0.799 0.633 0.133 0.317

F-test Statistics (R-sq =0.0207) 1.11

P-Value 0.3580
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Year Relative to Issuing Year

Measure of Operating Performance

F3 -2 -1 0 1 2 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N= fﬁmawffaga : 1;1 33 42 42 42 42 42 42 42 42

Issuer Median (%) 9.83% 7.45% 7.25% 6.49% 5.92% 7.77% 6.33% 6.29% 7.29%

Non-Issuer Median (%) 8.85% 9.09% 7.82% 8.15% 8.02% 5.57% 5.62% 5.66% 747%

Wilcoxon Statistics 0.205 -1.469 SIET5.7 -2.107 **  -1.444 0.194 -1.157 -0.756 -0.531
ROS2 (Operating Cashflows/Revenue from Sales and Services)

N =$udoya: g 33 42 42 42 42 42 42 42 42

Issuer Median (%) 4.79% 5.86% 8.04% 429% 3.91% 6.24% 6.22% 4.19% 8.60%

Non-Issuer Median (%) 5.92% 3.38% 4.99% 9.42% 5.23% 8.05% 7.52% 5.13% 9.00%

Wilcoxon Statistics -0.438 0.656 0.356 -2.332 %% -0.469 -0.544 -1.544 -0.731 -0.556
Growth of Revenue from Sales and Services

N =$udoya: g 26 33 42 42 42 42 42 42 42

Issuer Median (%) 14.61% 16.48% 11.53% 9.92% 8.23% 8.26% 3.62% 10.42% 3.26%

Non-Issuer Median (%) 14.25% 13.21% 6.56% 16.38% 0.90% 0.24% 2.75% 2.53% 6.44%

Wilcoxon Statistics 0.800 -0.509 -0.156 -1.057 1.119 1.369 -0.506 1.419 0.631
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Year Relative to Issuing Year

Measure of Operating Performance

-3 =2 Gl 1 2 3 4 5

ROS1 (EBIT/Revenue from Sales and Services)

N= i‘huau"i’fayja : i’j 33 42 42 42 42 42 42 42

Issuer Median (%) 0.81% 0.14% 1.19% -0.93% 0.75% -2.13% -0.99% -0.14%

Non-Issuer Median (%) 2.29% 1.01% 0.03% -0.69% -0.82% -0.16% -0.62% -0.48%

Wilcoxon Statistics 0.884 0.194 1.069 -0.969 2.182 ** 0.231 0.581 0.394
ROS2 (Operating Cashflows/Revenue from Sales and Services)

N= i‘huau"i’fayja : i’j 33 42 42 42 42 42 42 42

Issuer Median (%) 1.02% 1.43% 2.69% 0.64% 1.41% 1.57% -0.76% 3.23%

Non-Issuer Median (%) -1.91% -3.54% 0.05% -0.85% -1.51% 0.61% -0.31% 0.38%

Wilcoxon Statistics 0.599 1508k ReLORE > * 1.419 0.769 0.131 0.581 1.207
Growth of Revenue from Sales and Services

N= f{imau%’ayja : ﬂ 26 33 42 42 42 42 42 42

Issuer Median (%) 3.77% 5.77% 3.43% -7.18% -8.62% -5.37% -0.97% -4.25%

Non-Issuer Median (%) -4.59% 2.83% -2.74% -13.31% -13.86% -8.61% -12.28% -11.60%

Wilcoxon Statistics 0.749 -0.491 0431 0.907 1.182 0.469 2.319 ** 0.669
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(1% 0) 11UV Panel Data (INUAQUTINIVUIANAI)

Year Relative to Issuing Year

Measure of Operating Performance

-3 =2 ") 1 2 3 4 5
ROS1 (EBIT/Revenue from Sales and Services) (n =42 f;]')
T-test Statistics 1.68 * 1.21 0.94 0.44 1.45 1.93 * 0.60 1.59
P-Value 0.094 * 0.228 0.346 0.659 0.148 0.054 * 0.552 0.113
F-test Statistics (R-sq =0.0159) 0.84
P-Value 0.5654
ROS2 (Operating Cashflows/Revenue from Sales and Services) (n = 42 @:)
T-test Statistics 1.66 * 1.36 1.22 1.29 2.30 ** 1.96 * 0.92 -0.10
P-Value 0.098 * 0.173 0.223 0.197 0.022 **  0.051 * 0.358 0.993
F-test Statistics (R-sq = 0.0228) 1.26
P-Value 0.2615
Growth of Revenue from Sales and Services (n = 42 fj)
T-test Statistics -0.65 0.16 0.45 18/, % 0.24 0.19 1.14 143
P-Value 0.514 0.875 0.651 0.085 * 0.814 0.851 0.255 0.153

F-test Statistics (R-sq = 0.0268) 1.04

P-Value 0.4070
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