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“voluntary amalgamation of 

two firms on roughly equal terms into one new legal entity
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Models  Durbin-Watson Statistic   Decision 





((F(1,40)=1.31, p>0.05))
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  ROA ROE Tobin's Q ALD LC 

time Mean sd Mean sd Mean sd Mean sd Mean sd 

t-1 

t 

t+1 

t+2 

t+3 

t+4 

t+5 



coefficient= -0.427, p-<0.01

coefficient= -0.189, p-<0.05

coefficient= -

0.144, p-> 0.05
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Variables Coefficients Standard Error P-value 



  Coefficients Standard Error P-value 
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