
















































































































































































































































































































































































































































































































































77 

78 

79 

80 

Are the owners of the finn gaining a higher return than they could earn elsewhere B5b 
as a result of investing in the firm? 

No 
Unlikely 
Perhaps 
Yes 

To what extent does the firm compare its overall financial performance (such as 
as return on assets or return on equity) with other firms'? 

Regularly 
Rarely 
Never / informal comparison only 

Ignoring their investment in the firm itself, is it likely that the owners of the firm 
have a stake in different industries (ie are they personally diversified)? 

B Yes 
No 

If an owner of the firm wanted to diversify into different industries, how would 
this diversification be done? 

By personally investing in other industries outside the firm 
By encouraging this firm to diversify 

E2d 

B8b 

B8c 

81 How would you establish the current market value of the equity of the business? B2g 
B2c 

B Value the equity directly 
Value the firm's assets and deduct the debt 

83 

84 

85 

Does the firm "age" its creditors and/or debtors? 

B Yes 
No 

Does the firm sell goods or services to customers/clients on credit? 

E3 Yes 
No 

To what extent can top management independently and unilaterally (but 
reasonably) decide to increase their wages/salaries/perks/drawings? 

Never 
Within reasonable guidelines 
Always 

B3d 

B3a1 

D3b 
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91 

92 

How would the firm decide how much of its profit to distribute to the owners? 84c1 

It has a dividend policy 
It would payout cash on hand surplus to requirements 
It would consider the owners needs for personal consumption 

Ignoring Commerce Commission requirements, to what extent are there BSe 
impediments to the transfer of an ownership share in the firm to a person 
who is not currently associated with the firm in any way? 

There are no impediments 
There are some impediments (eg pre-emptive rights in the Articles) 
There are many impediments (eg professional requirements for 
a partnership share) 
The firm is a sole trader I partnership 

Ignoring any staff superannuation pension funds which have an ownership B10b3 
stake in the firm itself, how many owners of the firm work for the firm? 
(If the firm is publicly listed, mark box '1:l': if it is not, write the number in box lib'? 

a) 
b) 

The firm is a publicly listed company 
The number is 

95 Ignoring children who might be involved in the ownership of family firms, do some 86b1 
of the firm's owners have more knowledge of the firm's activities than others? 

96 

97 

98 

99 

B Yes 
No 

Are all owners of the firm able (rather than are entitled) to obtain the same 
information about the firm's activities if they want it? 

B No 
Yes 

How well do the firm's owners, on the whole, understand its operations? 

Reasonably 
Well 
Totally 

What type of data entry system does the firm currently use for recording its 
financial transactions? 

Computer (full accounting package) 
Computer (debtors, creditors, wages, cashbook) 
Manual 

Are the financial reports of the firm audited to meet statutory requirements? 

B Yes 
No 

86b2 

86f1 

E1a 

B1Od1 



102 

103 

104 

105 

106 

107 

What is the basis for the GST calculation? 

§ Accrual 
Cash (payments basis) 
Not registered for GST 

Is the income (P & L) statement reported inclusive or exclusive of GST? 

B Exclusive 
Inclusive 

What was the dollar figure (book value) of total assets including any goodwill 
and intangible assets? 

$ ... .... ..... .... ........... .. .. . . 

What was the book value of goodwill and intangible assets for 1994? 

$ ..... ..... .. ... ... ... .... ....... . 

Estimate the total market valye of those same ~ (including any goodwill 
and intangible assets) at the same point in time? 

$ ... ..... ... .... ..... ..... ....... . 

What is the estimated market valye of gQQdwiII. and intangible assets as at the 
1994 balance date? 

$ ... .. ... .... ... ....... ..... .. .. . . 

E3a2 

C1b 

C2a 
F2J 

C2c1 
F21 

C2b 

C2c2 

In BOme sets of financial reports, BOme of the following Items may not be shown, (for example 
Inventory will not IIppeIU In the reports of service orientated firms). "they are ru21 shown, pltJllBfl 
wrfte NlA In the plllCtJ of a figure or ratio. Please lIl1h« answet' quetltlons 108 • 116 directly from 
your financial statements, J1l go to qUefltlon 117 and provide the required financial ratios. 

108 

109 

110 

111 

112 

113 

114 

115 

116 

4 

5 

6 

interest $ .... ......... .. .............. F2c 

taxable profit $ ........ ......... .. .. .... .... F2d 

receivables $ ...... ..... ......... ........ . F2e 

inventory $ ..... ....... ... ... ..... ...... F2f 

total current assets $ ..... .... ... ....... .......... F2g 

total current liabilities4 $ ........... ...... ... .... ..... F2h 

long-term debf $ ............ ........ ... ...... F2k 

quasi-equity6 $ ... .... ........... ....... .... F21 

equity $ .......... ....... ... ... .... .. F2m 

excluding bank overdraft and shareholders' current account advances 

excluding short-term debt, bank overdraft and shareholders' current account 
advances 

including convertible debt and shareholders' current account advances 
w 
::3 



If you have answered quesHons 108 -116, then ~ answer quesHons 117 - 126. You have 
finished answering the quesHonnaire. If you have D2l answered quesHons 108 - 116, please 
answer quesHons 117 - 126. 

Please examIne your nnanc/al reports and accurately (to 2 decImal places) compute 
the following ratios (or wrIte NlA) without adJusting any of the figures. 

117 current assets I assets 

118 inventory I current assets 

119 receivables I current assets 

120 current assets I current liabilitiesl 

121 equity I assets 

122 quasi-equity2 I equity 

123 long-term debt" I assets 

124 gross profit I assets 

125 interest I gross profit 

126 profit before tax I interest 

excluding bank overdraft and shareholders' current account advances 

2 
including convertible debt and shareholders' current account advances 

F3a 

F3b 

F3c 

F3d 

F3e 

F3f 

Fag 

F3h 

F31 

F3) 

If there Is anything else you would like to tell us about your business that might add to 
our understanding, please use this space for that purpose. 

Derek Newman 
Senior Lecturer In Finance 
Lincoln University 

w 
o 
.00 



APPENDIX 10 

TELEPHONE INTERVJEW INSTRUCTION BOOKLET 

A 1995 study of the financial characteristics of 
New Zealand Businesses 

~ 
Telephone Call Record 

CALL 
NUMBER DATE TIME INTERVIEWER COMMENTS 

1 

2 

-
3 

4 

ABBREVIATIONS: 

Result codes: Visit codes: 
NA No answer A Not selected (not 3 years) 
NH Not in B Not selected (civisionlsubsiciary) 
WR Will return (when) C Not selected (averse to interview) 

RESULT 
CODE 

REF Refused o Not selected (won't give financials) 
PC Partially completed 
WN Wrong number 
F Disconnected H Respondent selected 

: 

I 

DATA COVER SHEET 

case Code - I 
AreaCode D Name of Finn 

Industry (circle the number) 

SIC 3 5 6 7 8 9 

IndJstry Manuf Construe Trade Transport Business Community 
Services Services 

Address 

Postal address 

Initial Telephone. ____________________________ _ 

Initial Contact 

Final contact 

Recall number Home Work __~ __ J 

Position 
w 
o 
\0 



CALL RECORD 

11. Hello. This is at Lincoln University. Could I 
c' 

speak to the owner please? 

~ Na~ [GO TO 2] 
Can be reached elsewhere [GO TO 3] 
Yes, I'll put you through [GO TO 4] 
Yes, speaking [GO TO 6] 

,,2. When would it be a suitable time to call again? 

Thankyou, I'll try to call again then. 

I END (code PC) 

3. Can you give me the owner's name please? 

and a contact number? 

Thankyou for your time. 

I ~f\jD ~code PC) 

,4. This is Derek Newman at Lincoln University. Can I have a few minutes of 
'J 

your time please? 

B No 
[GO TO 5] 

Yes [GO TO 6] 

i.5. When would it be a suitable time to call again? ________ _ 

Thankyou, I'll try to call again then. 

I END (code PC) U 

,v6. Can I have a few minutes of your time please? 

D No 
U Yes 

[GO TO 7] 
[GO TO 8] 

}. When would it be a suitable time to call again? ________ _ 

Thankyou, I'll try to call again then. 

[EN5(Code PC) 

~R I am undertaking a study as part of a PhD which involves interviewing 500 
business owners around New Zealand. As part of that process, I have a 
student conducting interviews in ___________ _ 
on This call is to see whether or not you would be prepared to 
be interviewed. 

[If the respondent immediately states a lack of interest, GO TO 10]. 

\j;) -o 



9. 

,)0. 

The purpose of the study is to develop ways of helping businesses with their 
financial decision making, and to try and bridge the gap between the needs of 
small businesses and the requirements of the banking institutions. In 
particular, I am interested in the impact of personal liability on financial 
decision making. The types of information that we are seeking include the 
reasons why you are in business, your attitudes to various sources of 
finance, the ways in which you undertake your financial management and the 
financial characteristics of your business. The interview takes about 45 
minutes. The only two people who would see the raw data would be the 
student who is collecting it and myself, and the information will be used for 
the purposes of this study alone. Any information that you give us will be 
treated in the strictest confidence. 

[If asked: We got your name in a random sample of businesses in your 
region.] 

[If declines to be interviewed, GO TO 10.] 

Can I ask why? 

§ Too sensitive/private 
No time I Don't participate in surveys 
Other: state ____________ _ 

Thankyou for your time. 

[ END (code C) 

11. 

\ 12. 
j 

I do need to emphasise that most of the information that we need relates to 
the wmti in which you make financial decisions, but we would require some 
financial information that is essential for the purposes of this study. I can 
assure you again of strictest confidentiality. Would you be prepared to 
provide us with some financial information from your 1994 financial reports? 

Q No 
U Yes 

Thankyou for your time. 

[GO TO 12] 
[GO TO 13] 

END (codeD) 

13. Has your firm has been in existence for at least 3 years? 

14. 

05: 

D No 
U Yes 

[GO TO 14] 
[GO TO 15] 

We are hoping to interview firms that have been in existence for at least 3 
years. Thankyou for your time. 

END (code A)-~ 

OK, and is your firm a subsidiary or division of a larger business? 

Dyes 
UNo 

[GO TO 16] 
[GO TO 17] 

::' .. 
\' . 

w ..... ..... 



~}'. What is the name of that business? ____________ _ 

Where is that business located? ____________ _ 

Thankyou for your time. 

END (code 8) - U I 

V. OK. Thankyou for volunteering. Could we organise a time and place for a 
visit? I am hoping that you might be available for an interview on 
___ Would you be available at ? 

D No 
U Yes 

[GO TO 18] 
[GO TO 19] 

',1,8. What other time would suit you? ______________ _ 

o If not suitable 
U If suitable 

[GO TO 19] 
[GO TO 20] 

1~. It doesn't seem that we will be able to meet, but thankyou for your offer. 

[ENIY(code C) 

20. Thankyou very much for your offer. Can you give directions please? 

Thanks again for your help. 

The student's name who will be visiting you is . He/she 
will have a letter of introduction from me which contains a brief outline of the 
study and a guarantee of confidentiality. He/she will meet you at 
_ _____ on at _______ ~ 

END (code Hf--] 

,-, 
" 

W 
I--' 
IV 
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APPENDIX 11 

ANALYSIS OF TELEPHONE RESPONSES 

Area NORTHLAND Total Percent 
SIC 3 5 6 7 8 9 
PC 2 3 5 16% 
NH 2 2 6% 
A 0 0% 
B 0 0% 
C 2 3 5 1 11 34% 
D 1 1 3% 
F 1 1 2 6% 
H 1 1 7 1 1 11 34% 
Total 4 5 17 0 2 4 32 100% 
Percent 13% 16% 53% 0% 6% 13% 100% 

Area AUCKLAND Total Percent 
SIC 3 5 6 7 8 9 
PC 12 0 13 3 3 7 38 8% 
NH 7 12 22 1 4 1 47 10% 
A 2 0 5 0 0 0 7 1% 
B 8 1 20 3 1 2 35 7% 
C 28 14 74 8 17 3 144 30% 
D 3 0 11 1 0 1 16 3% 
F 3 9 39 5 8 15 79 17% 
H 21 8 52 5 17 8 111 23% 
Total 84 44 236 26 50 37 477 100% 
Percent 18% 9% 49% 5% 10% 8% 100% 

Area WAIKATO Total Percent 
SIC 3 5 6 7 8 9 
PC 3 8 6 0 1 1 19 8% 
NH 2 21 14 1 1 5 44 18% 
A 0 0 9 0 0 0 9 4% 
B 3 1 13 1 1 1 20 8% 
C 7 9 30 0 2 5 53 22% 
D 3 2 6 0 0 0 11 5% 
F 3 7 28 0 4 7 49 20% 
H 4 4 20 1 4 3 36 15% 
Total 25 52 126 3 13 22 241 100% 
Percent 10% 22% 52% 1% 5% 9% 100% 

Area BAY OF PLENTY Total Percent 
SIC 3 5 6 7 8 9 
PC 1 3 2 0 0 1 7 9% 
NH 2 4 4 0 2 1 13 17% 
A 0 0 6 0 0 1 7 9% 
B 0 2 3 1 1 0 7 9% 
C 1 1 7 0 2 2 13 17% 
D 0 0 1 0 0 0 1 1% 
F 0 2 3 0 2 1 8 10% 
H 2 2 12 1 2 2 21 27% 
Total 6 14 38 2 9 8 77 100% 
Percent 8% 18% 49% 3% 12% 10% 100% 
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Area GISBORNE Total Percent 
SIC 3 5 6 7 8 9 
PC 2 2 15% 
NH 2 1 1 4 31% 
A 0 0% 
B 0 0% 
C 1 1 8% 
D 0 0% 
F 0 0% 
H 1 1 3 1 6 46% 
Total 1 4 4 4 0 13 100% 
Percent 8% 31% 31% 0% 31% 0% 100% 

Area HAWKES BAY Total Percent 
SIC 3 5 6 7 8 9 
PC 1 1 0 2 3% 
NH 1 6 5 2 2 16 25% 
A 1 1 1 1 4 6% 
B 3 3 0 6 9% 
C 6 1 3 10 15% 
D 2 1 0 3 5% 
F 1 2 5 0 1 9 14% 
H 2 1 8 1 2 1 15 23% 
Total 5 3 32 13 9 3 65 100% 
Percent 8% 5% 49% 20% 14% 5% 100% 

Area TARANAKI Total Percent 
SIC 3 5 6 7 8 9 
PC 3 3 8 1 1 16 19% 
NH 2 1 3 3 9 11% 
A 0 1 2 0 3 4% 
B 2 2 1 1 0 6 7% 
C 1 0 10 1 2 14 17% 
D 1 1 3 1 1 7 8% 
F 2 0 8 2 12 14% 
H 2 2 9 1 2 1 17 20% 
Total 13 10 44 3 4 10 84 100% 
Percent 15% 12% 52% 4% 5% 12% 100% 

Area MAN AWATU Total Percent 
SIC 3 5 6 7 8 9 
PC 1 2 3 2 0 1 9 10% 
NH 2 3 4 2 1 0 12 14% 
A 0 0 1 0 0 0 1 1% 
B 1 1 4 5 0 0 11 13% 
C 0 9 6 0 1 1 17 20% 
D 0 2 7 0 0 0 9 10% 
F 0 2 6 4 0 0 12 14% 
H 2 2 8 1 2 1 16 18% 
Total 6 21 40 14 4 4 87 100% 
Percent 7% 24% 45% 16% 5% 3% 100% 
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Area WELLINGTON Total Percent 
SIC 3 5 6 7 8 9 
PC 4 1 5 3 I 13 4% 
NH 3 17 8 2 1 31 10% 
A 3 1 6 1 2 3 16 5% 
B 7 3 32 8 7 57 19% 
C 18 11 34 3 10 3 79 26% 
D 1 3 6 0 3 13 4% 
F 6 7 17 0 10 4 44 14% 
H 10 4 24 2 8 5 53 17% 
Total 52 47 132 14 45 16 306 100% 
Percent 17% 15% 43% 5% 15% 5% 100% 

Area NELSON Total Percent 
SIC 3 5 6 7 8 9 
PC 1 7 1 9 14% 
NH 2 4 1 7 11% 
A 4 1 5 8% 
B 1 3 2 2 8 12% 
C 1 6 7 11% 
D 1 1 2 4 6% 
F 9 1 10 15% 
H 2 2 7 1 2 1 15 23% 
Total 6 5 42 2 5· 5 65 100% 
Percent 9% 8% 65% 3% 8% 8% 100% 

Area WEST COAST Total Percent 
SIC 3 5 6 7 8 9 
PC 0 0% 
NH 0 0% 
A 1 1 33% 
B 0 0% 
C 0 0% 
D 0 0% 
F 0 0% 
H 2 2 67% 
Total 0 0 3 0 0 0 3 100% 
Percent 0% 0% 100% 0% 0% 0% 100% 

Area CANTERBURY Total Percent 
SIC 3 5 6 7 8 9 
PC 2 1 3 4 10 7% 
NH 2 2 1 1 6 4% 
A 1 1 5 1 1 0 9 6% 
B 2 9 7 5 2 25 17% 
C 5 3 11 3 3 5 30 20% 
D 0 0 6 1 0 0 7 5% 
F 2 0 3 1 2 1 9 6% 
H 8 5 26 3 6 3 51 35% 
Total 18 9 64 19 21 16 147 100% 
Percent 12% 6% 44% 13% 14% 11% 100% 
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Area OTAGO Total Percent 
i •. -. 

SIC 3 5 6 7 8 9 
PC 2 6 1 9 9% 
NH 1 5 12 4 22 21% 
A 6 6 6% 
B 5 1 1 7 7% 
C 2 9 1 2 14 13% 
D 3 1 4 4% 
F 1 2 7 3 2 15 14% 
H 3 3 16 1 3 2 28 27% 
Total 7 12 64 2 8 12 105 100% 
Percent 7% . 11 % 61% 2% 8% 11% 100% 

Area SOUTHLAND Total Percent 
SIC 3 5 6 7 8 9 
PC 0 0% 
NH 0 0% 
A 1 1 2 6% 
B 5 5 16% 
C 1 12 13 42% 
D 0 0% 
F 0 0% 
H 1 1 6 2 1 11 35% 
Total 1 3 24 2 1 31 100% 
Percent 3% 10% 77% 0% 6% 3% 100% 

Area TOTAL Total Percent 
SIC 3 5 6 7 8 9 
PC 27 17 55 8 13 19 139 8% 
NH 22 65 82 11 15 18 213 12% 
A 7 4 47 3 4 5 70 4% 
B 23 11 98 28 19 8 187 11 % 
C 62 55 210 16 40 23 406 23% 
D 9 9 48 4 3 3 76 4% 
F 19 32 125 11 30 32 249 14% 
H 59 36 200 17 52 29 393 23% 
Total 228 229 865 98 176 137 1733 100% 
Percent 13% 13% 50% 6% 10% 8% 100% 
Response 

26% 16% 23% 17% 30% 21% 23% 



APPENDIX 12 

LEITERS TO RESPONDENTS 

1. Letter provided to respondents personally interviewed 

2. Letter accompanying initial mail-out to listed businesses 

3. Reminder letter to listed businesses 

4. Final reminder to listed businesses 
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Lincoln 
University 

Te Whare WanaJla 0 Aora!ii 

Dear participant: 

Department of Accounting Finance and 
Property Studies 
P.O.Box84 
Lincoln University 
Canterbury 
New Zealand 

Telephone: (64)(3)325-2811 
Facsimile: (64)(3)325-3842 

318 

10 April, 1995 

Thankyou for your positive response to our recent telephone call This letter serves to both introduce the interviewer and to 
explain more fully the nature of our study. 

Because it is in the interests of the economy to maintain a flourishing business sector, national and local governments try 
to provide an environment in which this can be encouraged and academics try to develop methods of predicting likely 
outcomes. The problem is that we don't know the essential characteristics of the businesses that we are trying to nourish 
and without such information, we are unable to develop ways of assisting businesses with their financial decision making. 

Your business is one of a small number in which people are being asked to provide assistance in solving this problem. It 
was drawn in a stratified random sample of businesses based on industry and region. In order that the results will truly 
represent the characteristics of businesses in New Zealand, it is important that each business selected participate in the 
study. How your business responds to financial issues is an important component of this study. 

You may be assured that any information that you give us will be treated in the strictest confidence, and once the data has 
been entered onto a computer, you will not be able to be identified. Any information by which you can be identified will 
be destroyed. If we were not very strict about such things, nobody would participate in surveys of this type. Any 
additional information that you provide us with will be returned to you promptly. Your name will never be associated 
with the results. 

The results of the research will compare the financial characteristics of businesses of different sizes and types and the ways 
in which financial decisions are made. They will used to provide insight into the ways in which the financial economics 
can be applied to businesses in New Zealand. I can reassure you that individual businesses will not be compared or 
judged. 

I would be most happy to answer any questions that you might have. You can either call me collect at home (03) 329 
6648 or call me at work (the University unfortunately will not accept collect calls) or FAX me at work and I can call you 
back. 

Thankyou for agreeing· to take part in our survey, your cooperation is greatly appreciated. 

Derek Newman 
Senior Lecturer in Finance 

,.;_0_'." ___ ... 



Lincoln 
University 

Te Whare Wana!ia 0 Aora~i 

9 August 1995 

<Name> 
- <Position> 

<Address> 

Dear <Name> 

Department of Accounting Finance and 
Property Studies 
P.O.Box84 
Lincoln University 
Canterbury 
New Zealand 

Telephone: (64)(3)325-2811 
Facsimile: (64)(3)325-3842 

319 

I am in ~e process of completing a PhD thesis which considers the impact of personal liability on the generally 
accepted theory of finance. 

Finance as it is currently taught within universities institutions in New Zealand is based on a theory of finance 
which was derived primarily in the United States from the observation of large firms in American public markets. 
The problem is that this theory is not necessarily appropriate in the New Zealand environment. If our tertiary 
education is to produce people who are able to cope with the problems faced regularly in business in New 
Zealand, they need to learn about the financial problems faced by firms here - firms which are relatively small 
and to which application of the theory of finance is often inappropriate. Such an understanding is critical if 
sensible decisions are to be made in the interests of both the firms with which they deal and the institutions by 
which they are employed 

To obtain the information that I need, I am conducting interviews with some 400 unlisted business owners 
together a mail survey of decision-makers in the businesses that were listed on the NZ Stock Exchange as at 
December 31st 1994. Questions that I am seeking answers to concern the attitudes of respondents and the 
characteristics of their businesses. Because in the case of listed businesses much of the material I require is 
provided in public documents, the attached questionnaire contains only the questions that I have been unable to 
obtain from those sources. I would be very grateful if you could complete this and return it in the prepaid 
envelope provided. 

With the knowledge that you are not only busy, but are also asked to contribute to an increasing number of requests 
of this type, and in recognition of your potential contribution to this study, respondents will be entered into a draw 
for a case of New Zealand wines. With this in mind, please ensure that your name is legible! I will telephone the 
winner to organise delivery and preferences. I look forward to receiving your response. 

I recognise that the material that I am seeking may be considered as commercially sensitive, and I wish to assure 
you of the confidentiality with which your response will be treated. 

Yours faithfully, 

Derek Newman 
Senior Lecturer in Finance 



Lincoln 
University 

Te Whare WaDa!ia 0 Aora!il 

30 August, 1995 

<Name> 
<Position> 
<Address> 

Dear <Name> 

Department of Accounting Finance and 
Property Studies 
P.O.Box84 
Lincoln University 
Canterbury 
New Zealand 

Telephone: (64)(3)325-2811 
Facsimile: (64)(3)325-3842 

320 

About 3 weeks ago, I mailed a questionnaire to you concerning material that I am seeking for part 
of my PhD thesis which is studying the impact of personal liability on financial management. To 
date I have not received a response from you. 

The questionnaire should only take a few minutes to complete, and I would be very grateful if you 
would find the time to do so. 

I draw your attention again to my offer of a draw for a case of New Zealand wines for 
respondents in recognition of their potential contribution to this study. 

I hope you will find the time to assist me. I believe that this IS an important area for 
consideration. 

If you have completed the questionnaire, and the mail has "crossed", I apologise for troubling you 
further. 

Yours faithfully, 

Derek Newman 
Senior Lecturer in Finance 



Lincoln 
University 

Te Whare Wana.la 0 Aora,k.i 

13th September, 1995 

<Name> 
<Position> 
<Address> 

Dear <Name> 

Depamnent of Accounting Finance and 
Property Studies 
P.O.Box84 
Lincoln University 
Canterbury 
New Zealand 

Telephone: (64)(3)325-2811 
Facsimile: (64)(3)325-3842 

321. 

Some time ago I mailed you a questionnaire that relates to information that I am trying to gather to support my 
PhD thesis in the area of corporate finance. Because you may have mislaid it, I enclose an additional copy for 
your consideration. It should take no more than a few minutes to complete, and I would be extremely grateful if 
you could complete it and return it in the freepost envelope provided. 

The team at Lincoln believes that this area of research is critical to our understanding of the application of the 
theory of finance in the real world, but we need the information contained in the questionnaire to back up our 
beliefs. 

I realise that you are not only busy, but also are confronted with a large number of requests such as this, however I 
would ask that you assist in this case in particular due to its contribution to the understanding which is crucial if 
sensible decisions are to be made by both firms and the institutions which service them 

I would also like to remind you that in recognition of your potential contribution to this study, respondents will be 
entered into a draw for a case of New Zealand wines, so please ensure that your name is legible! I will telephone 
the winner to organise delivery and preferences. I look forward to receiving your response and I can only hope that 
you are the winner. 

I wish to assure you of the confidentiality with which your response will be treated. The information contained in 
the questionnaire will not be available to any other person, nor will it be used for any purpose other than this study. 

If you have returned the questionnaire recently, I apologise for troubling you further, and please ignore this 
request 

Yours faithfully, 

Derek Newman 
Senior Lecturer in Finance 

, 
r_._ .. 



APPENDIX 13 

INTERVIEW INSTRUCTIONS 

A Scheduling: 

1. 

2. 

3. 

Get yourself organised before making the calls! 

Allow the following times for an interview: 
Microventure 30-40 mins 
Company 40-60 mins 

You are an ambassador. Remember that people are giving up their time for 
you. Shake hands on meeting and leaving, and~. You will meet some 
very interesting people. 

4. If you get behind in your daily progress, either: 

a) Ring the next person and apologise for the delay, check if its OK to 
be late, or 

b) Cancel one appointment and try to reschedule it for another day. 

5. Allow for travel time. (that's why you should try to contact firms in the same 
area at the same time). 

6. Use the correct version of the questionnaire - it will save you time. 

B Applying the questionnaire: 

7. 

8. 

9. 

It is not your role to suggest the answer, but you may need to explain the 
question. 

If there are any problems, get enough info (write it on the page) to enable us 
to "estimate" the appropriate response. 

If you get a firm that is really no good for our purposes, excuse yourself (but 
be polite when you leave). 

";:: 

";:> 

~ 
tv 
-tv 



10. 

11. 

Re the accounts analysis: because most participants are in a hurry, they will 
show you their financial report ~ for you to extract the figures from. The 
following points are pertinent: 

a) 

b) 

c) 

d) 

e) 

f) 

Some include GST, most are exclusive; record whether the figures 
you enter are inclusive or exclusive. 

I want the bank overdraft included as short teUD debt not as a 
current liability - don't forget to deduct tt from CLs. 

Long-tenn debt does not include cUrrent account advances or 
convertibles. 

Make a note of the short-term debt - even though tts not directly 
sought. It's a check figure. 

Re the market value of the firm: ask the respondent to estimate tt 
(and any goodwilO - that's the best you can do. If you think tt is a 
mile out, record this appropriately. You should not record comments 
like that in front of the participant - do tt in the car immediately 
following the interview! 

The attached schematic financial report might help - keep tt wtth you. 

If you foul something up, you can etther: 

a) Interview an extra person, or 

b) Ring the person back and get the correct answer on the phone, or 

c) Vistt again (after a phone call) 

" 
.' 

.,' 

Schematic Financial ReDOrt 
Income Statement ... Ba!!iWlailln.DceCiO..lS~hL.lleeti::5O!l ________ _ 

Sales Receivables 

Costal sales 

Gross profit 

OtheLcosts 

Net operating income 

Interest 

Taxable profit 

Other Qyick assets (inclyding Prepaicls) 

Quick assets 

Inventorv 

Current assets 

Lona-term assets 

Tangible assets 

Goodwill (and intangible assets) 

Assets 

Current liabilities (excluding overdraft and 
shareholders' advances) 

Short-term debt (including overdraft) 

Lon~telm_debl 

Debt 

Convertibles and current account advances 

Long-term financing 

Eauitv 

Claims on assets 

NOTE: CUrrent liabilities excludes bank overdraft and shareholders' current 
accounts. 

':<. .. 
..... ." 
:::: !,'.' 
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APPENDIX 14 
CODED QUESTIONNAIRE 

CODING GUIDE 

DEVELOPING A FINANCIAL FRAMEWORK 

A 1995 study of the financial characteristics of 
New Zealand Businesses 

~ 
DATASET CODING ON THE LEFT 

Case Number SIC Code D Date 

Respondent ______________ ------ Position ___________ _ 

1 

2 

3 

4 

5 

6 

7 

BUSINESS FINANCE QUESTIONNAIRE 

Which of the following do you regard the firm as being? 

1 
o 

[!] Large r=J Small 

How many years has the firm been operating? 

Number ................................ . 

How many levels of management are there in the firm? 

Number ................................ . 

How many owners of the firm are there? 

Number ................................ . 

Does it matter who inherits the ownership stake of an individual owner? 

1 
o 

C!J No 
~ Yes 

How dominant is the firm in its field of operations? 

1 
0.5 
o §] No other firm in New Zealand operates in this field 

A small number of firms in New Zealand operate in this field 
This firm is one of many alternatives in this field 

Where does the firm sell its products? 
(Mark all apflfQPriate responses) 

a) 0,1 
b) 0,1 
c) 0,1 
d) 0,1 ~ 

Internationally (overseas) 
Nationally (across NZ) 

o 1 Regionally (within the local province or district) 
0,1 Locally (within the local neighbourhood) 

Score = 4a+3b+2c+CI 

'; , 

AS 

D3e 

B10a 

B10b2 
B6a 

ScI 

D3c 

D3d 

w 
~ 



8 

9 

10 

11 

12 

How complex are the operations of the firm compared to 
a corporation like POL or Fisher and Paykel? B6e 

~~ 
More complex 
Similar 
Less complex 
Much simpler 

What is the major objective of the firm with respect to its long-term earnings? B1c 

~.B 
Earnings are of less importance than the value of the firm 
To maximise the growth of net income 
To provide an adequate income for the owners 

How flexible is the firm with respect to its goals? B11d 

1 

~ 
The firm formulates goals and sticks to them 

1 The firm's goals are formal but flexible 
0 The firm's goals are informal and flexible 

To what extent does the firm invest in research and development (R&D)? B9b 

1 
1 
o 

Invests in "pure" R&D in the hope that something might be found 
Invests in "applied" R&D if it is pretty confident in the outcome 
R&D is limited to customer relations I does not invest in R&D 

If the firm made a profit over and above that expected, what would it be most 
likely to use the money for? 

~SCARD~ 
Payout part to owners unexpectedly 
Reinvest it all in new projects or repay debt 
Payout part to owners 
Pay it all out to owners 

B4b1 

13 

14 

15 

16 

17 

18 

How does the firm prefer to fund its growth? 

rn Extemally: new debt or new equity 
Internally: retained eamings 
The firm has no growth orientation 

DISCARD 

If the firm had DQ surplus cash to invest in a significant new project in which it 
wanted to invest, how would it prefer to fund the project? 

8j New equity 
New debt 

DISCARD 

If the firm is a limited liability company, would it consider issuing convertible debt? 
If the firm is l!Qla limited liability company, answer "no". 

1 B Yes 
0 No 

What level of equity supplied by a new stakeholder would the present owners 
of the firm find disturbing? 

Percentage ..... DISCARD ...................... % 

Does the firm have a stake in different industry sectors? 

1 
o 

Yes 
No 

Does the top management of the firm possess a single specialty area (such 
as accounting, finance, law, marketing, engineering, construction, a particular 
technology, etc.)? 

1 
o [!J Top management comprises specialists in many areas 

Top management is a specialist in a particular area 
or a generalist across many (eg a sole proprietor) 

B2e1 

B2e2 

B9c 

B2a5 

BBa 

B6f2 



19 

20 

21 

22 

23 

24 

Does the firm employ qualified (ie with a Degree) accounting staff (other than 
the owner) ''In-house'' ? 

1 
o EJ Yes 

No 

Excluding working owners, how many full-time persons were employed on 
average during 1994? 

Number ............................ . 

Excluding working owners, how many part-time persons were employed on 
average during 1994? 

Number ............................ . 

Excluding working owners, estimate the total full-time equivalent persons 
employed during 1994. 

Number ............................ . 

What is the firm's GST period? 

D~AA~ 
Monthly 
2 monthly 
6 monthly 
Not registered for GST 

To what extent does the firm itself prepare the GST returns? 

GST returns are prepared in-house 

B1Od3 

C3a 

C3b 

C3c 

E3a3 

E3a4 

~] A draft of the GST returns are prepared in-house and is checked 
by an external accountant 
An external accountant prepares the GST returns 
The firm is not registered for GST 

25 

26 

27 

28 

29 

What was the dollar figure of sales (excluding GSl) for 1994? 

Value $ ............................. . 

What was the gross profit (excluding GSl) for 1994? 

Value $ ............................. . 

To what extent does the firm prepare its annual financial statements before 
passing them to an external accountant? 

3 The annual accounts are prepared in-house 

C1a 
F2a 

F2b 

E3a1 

A draft of the accounts are prepared in-house and then provided 
to an external accountant to complete 

o 

DISCARD 

A cashbook is prepared in-house and an external accountant 
prepares the annual accounts from this point on 
An external accountant undertakes most of the accounting 
function 

How often does the firm monitor the level of its debtors (receivables)? 

DISCAR 

Daily 
Weekly 
FortnighUy 
Monthly 
Less frequenUy 
Doesn't offer credit 

Does the firm use a f2II:naJ. inventory planning model? 

~AAD~ 
Yes 
No 
The firm has no inventory 

B3a2 

B3e 

W 
N 
0'1 



30 Does the firm use a standard costing technique? 

~ 
DISCARD 

Yes 
The firm is a service provider 
No 

31 To what extent does a "cost plus" policy apply to the firm's product pricing? 

DISCARD~ 
Never 
Rarely/occasionally 
Usually 
Always 

32 Other than for establishing the mark-up or gross margin figure, does the firm 
use financial ratio analysis for control purposes? 

DISCARD§j 

Regularly 
Rarely 
Never 

33 How does the firm evaluate significant capital expenditures? 

1 
0.5 
o § Some form of DCF analysis (eg NPVor IRR) 

Payback or accounting rate of return 
Informal analysis 

34 How well does the firm's banker understand the firm's operations? 

35 

~SCMD~ 
Very well 
Well enough 
Not very well 
Hardly at all 
The firm has no relationship with a banker 

Does the firm itself have any debt other than trade credit? 

1 
o B Yes 

No 

E2a 36 

E2b 
37 

E2c 

38 

B11e5 39 

B6c1 
40 

A1 

At any 1ime during the last three years has the firm had problems raising funds for B2a1 
its ongoing operations? 

DISCARD
EE No 

Yes 

What are, or would be if the firm has no debt, the major sources of its D2a 
permanent debt financing? (~U aDDrooriate f8Soonses) 

a) 1 0,1 Bonds or publicly held debentures 
b) 1 Commercial bills 
c) 0.5 Term loans and mortgage finance secured against assets of the firm 
d) DISC Loans from family 
e) 0 Loans from institutions secured against personal assets 

Could the firm publicly issue debentures or bonds as a way of raising new debt? B2f 

1 § Yes it does 
1 Yes, it could but chooses not to 
0 No 

How reliable is the financial information disclosed to external parties B6d 
(eg owners, bankers, the IRD) that have an interest in the firm? 

~ 
Absolutely 
Not perfect 
General approximations 

DISCARD 

Does the firm have an overdraft arrangement with a bank? B3b1 

DISCARE 

Yes 
No 

- :-~, 

:;: 
.' 

W 
N 
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41 

42 

43 

44 

How is, or would be if the finn does not have an overdraft faCility, the finn's bank B3b2 
overdraft secured? (Mark all apprqprjate responses) 

DISCARD~ 
DISCARD 0,1 

General debenture or security over specific assets owned by the firm 
The bank has no security at all 

C) 0,1 0,1 

d) 0,1 ro;l 

Security over assets Oncluding insurance policies) owned by 
the owners of the firm 
Personal guarantee I personal covenant 

How often does the bank account come into credit? 

~AAD~ 
Always in credit 
More often than once per month 
Between once per month and once per year 
Between once per year and once per two years 
Rarely if ever 

How often is the firm's bank balance monitored by the firm? 

~J ~I 
Daily 
Weekly 
Fortnightly 
Monthly 
Less frequently than monthly 

B3b3 

83b4 

What is the firm's policy with respect to liquid assets such as cash, term deposits, B3c 
or negotiable securities? 

DISCARDBJ The firm likes to maintain a reasonably high level of liquidity 
The firm tries to minimise its liquid assets 

45 How often does the firm prepare, or have prepared, a set of financial reports 
including income statement and balance sheet? 

E3b 

D~J !I 
Weekly or more often than weekly 
Monthly 
Quarterly 
Half-yearly 
Annually 

46 

47 

48 

49 

50 

How often does the firm prepare, or have prepared, a fQrma/. statement 
of cash flows? 

~ 
DISCARD 

Weekly or more often than weekly 
Monthly 
Quarterly 
Half-yearly 
Annually 
Never 

Does the firm employ an external accounting firm for such activities as 
budgeting and plannjng? 

~ 
DISCARD 

No, but does budget and plan 
Yes 
Doesn't formally budget or plan 

Does the firm use computerised spreadsheets for planning? 

DISCARD 

Yes 
No 

Does the finn prepare an annual cash budget? 

1 
o EB Yes 

No 

What is the minimum period budgeted for? 

1 

m 
Week 

1 Month 
1 Quarter 
1 Annual 
0 Don't prepare a budget 

E3c 

B1Od4 

E1b 

B11e1 

B11e2 

!..J.) 
N 
.00 

. ~ -------- ~ 



51 What is the maximum period budgeted for? 

m 
Long-term (3-5 years) 

1 Annual 
1 Quarter 
1 Month 
0 Don't prepare a budget 

52 How often is the budget compared with actual results? 

1 6 Daily 
1 Weekly 
1 Fortnightly 
1 Monthly 
1 Between monthly and annually 
1 1 Annually 
0 0 Comparisons are not made I don't prepare a budget 

53 Has the firm itself prepared a formal strategic plan? 

1 8 Yes 
0 No 

54 Has the firm used an external consultant to prepare a formal strategiC plan? 

1 § No, but it has prepared its own 
1 Yes it has used an external consultant 
0 The firm has not prepared a formal strategic plan 

55 How many people within the firm are involved in planning its Qj;I9rations? 
(Answer zero ff the firm does not formally plan). 

Number. .. DiSCARD ........................ 

':. 

B1183 56 

57 
B11e4 
B3a3 

58 

B11a 

59 

B11b 

60 
B11c 

Excluding the use of an external accountant, how often has the firm demonstrated D1a 
that it needs external professional assistance? 

DBC~ 
Rarely if ever 
Occasionally 
Often 

What is the legal structure of the firm? B10b1 

~ 
Publicly listed company 

0 Umited liability company 
0 Partnership 
0 Sole proprietorship 

What is the .Illi\iQr. objective of the firm? B1a 

~ 
1 To maximise the wealth of its owners 
0 To grow 
0 To provide a living for its owners 
0 To provide independence its owners (and a living) 

What is the objective of the firm with respect to its ~? B1b 

1 

~ 
To maximise the value of its capital 

0 To minimise risk 
0 To create a personal estate for the owners 
0 It is more interested in profitability than in value 

What is the objective of the firm with respect to the lifestvle of its owners? B1d 

1 83 The lifestyle of individual owners is of litHe importance 
0 To provide freedom for the owners to make business decisions 
0 To provide freedom for the owners to work as and when required 

W 
tv 
\0 



61 

62 

63 

What is the objective of the firm with respect to 9£QW1b.? B1e 

It is extremely growth orientated 1 
o 
o 

Its major role is to provide a living for its owners but will grow if it can 
It is not interested in grOWing 

Would the firm invest in a project that any of its owners did not personally 
understand? 

1 
o 

Yes 
No 

If an injection of new equity funding was required for the firm, would the present 
owners prefer to contribute that funding personally? 

D6CAR~ 
Not known to the respondent 
No 
Yes 

B4a 

B2a2 

Assume for the questions numbered 64 - 65 that the amount of money to be raised 
Is less than 10% of the current value of the firm. 

64 If an injection of new equity funding by the present owners of the firm was B2a3 
required, how could it be raised? 

Not known to the respondent 
The owners would not wish to contribute any more to the firm 
The owners would contribute this amount from their cash savings 
The owners would raise this amount personal loans from family and 
friends 

o The owners would have to borrow from financial institutions secured 
against life insurance policies or other personal assets 

USE FOR PLE VARIABLE ONLY 

65 How easy would it be to find persons who would be prepared to provide funding B2a4 
in exchange for a stake/shares in the firm? 

o 
Relatively easy 
Relatively difficult 

66 

67 

68 

69 

Who decides the debt level of the firm? 

1 
o 

Management (eg a Board of Directors) 
The owners (including owner-managers) 

Could the firm consider publicly listing on the Stock Exchange? 

1 
o 

Yes 
No 

Has the firm considered publicly listing on the Stock Exchange? 

1 
o 

Yes 
No 

Is the reputation of any individual stakeholder (owner) important when the firm 
tries to borrow money from say a bank? 

1 
o 

No 
Yes 

B2b 

B2h1 

B2h2 

B6c2 

70 Are the owners of the firm personally liable for any debt, either business or private? A2a 

71 

2 
1 
o 

Not known to the respondent 
No 
Yes 

Was any of this debt used to provide funding for the business? 

2 
1 
o 

Not known to the respondent 
No 
Yes 

A2b 



72 

73 

74 

75 

76 

How is this debt secured? (Mackall aswromiate responses) 

0,1 
0,1 
0,1 

0,1 

0,1 
0,1 
0,1 

Not known to the respondent/Not applicable 
Against the assets of the firm 
Against personal assets of the owner (such as house, car, 
life insurance policy etc) 
It is unsecured 

If the firm could not meet its financial commitments, would any of the owners 
of the firm obliged to personally contribute to meeting those commitments? 

1 
o 63 No 

Yes 

Is it possible for the owners of the firm to advance money to the business other 
than by purchasing its debt in the public market? 

1 
o 
o § The firm is publicly listed 

Yes 
The firm is a sole trader I partnership 

If the firm had a good year and wanted to let the owners know that it had been 
a good year, would consider providing a bonus issue of equity to its owners? 

1 
0.5 
o § The firm is publicly listed 

Yes 
No 

A3 

A4 

B2d 

B7b 

Does any person who works for the firm hold options over shares in the business? B9a 

1 
1 
o ~ 

The firm is publicly listed 
Yes 
No 

77 

78 

79 

80 

81 

Are the owners of the firm gaining a higher return than they could earn elsewhere B5b 
as a result of investing in the firm? 

~~ 
No 
Unlikely 
Perhaps 
Yes 

To what extent does the firm compare its overall financial performance (such as E2d 
as return on assets or return on equity) with other firms'? 

msc.]j 
Regularly 
Rarely 
Never I informal comparison only 

Ignoring their investment in the firm itself, is it likely that the owners of the firm 
have a stake in different industries (ie are they personally diversified)? 

1 
o B Yes 

No 

If an owner of the firm wanted to diversify into different industries, how would 
this diversification be done? 

1 
o EiJ By personally investing in other industries outside the firm 

By encouraging this firm to diversify 

B8b 

B8c 

How would you establish the current market value of the equity of the business? B2g 
B2c 

1 
o EJ Value the eqUity directly 

Value the firm's assets and deduct the debt 

82 Would the payment of an unanticipated dividend or salary bonus to the owners of B7a2 
the firm signal success that they did not previously know about? 

1 
o EB Yes 

No 
w 
w ,..... 



83 

84 

85 

86 

Does the firm "age" its creditors and/or debtors? 

D'SCARE 

Yes 
No 

Does the firm sell goods or services to customers/clients on credit? 

D'SCARE 

Yes 
No 

To what extent can top management independenUy and unilaterally (but 
reasonably) decide to increase their wages/salaries/perks/drawings? 

1 
0.5 
o 

Never 
Within reasonable guidelines 
Alwalfs 

B3d 

B3a1 

D3b 

Who determines the level of salaries, perks, personal drawings etc., of any owners B4c2 
of the firm who work for it? 

1 
o 

Management (not including owner-managers) 
Owners (including owner-managers) 

87 To what extent do the personal attitudes of the owners of the firm to income tax BSe 
affect the way in which the firm calculates its income? 

88 

1 
1 
o 

Peripherally (eg in the case of a publicly listed company) 
Current reported profit is maximised 
Current reported profit is minimised 

How would a profit be distributed to the firm's owners? B4b2 

1 
o 
o 

Dividends 
Perks 
Extra personal drawings, or directors' fees, or salary bonuses and 
possibly a dMdend 

89 How wpuld the firm decide how much of its profit to distribute to the owners? 

1 
o 
o 

It has a dMdend policy 
It would payout cash on hand surplus to requirements 
It would consider the owners needs for personal consumption 

B4c1 

90 How would the firm let its owners know if the previous year had been a good one? B7a1 

91 

92 

1 
o 
o 
o 
o 

Make a public announcement to that effect 
Pay a dividend larger than that anticipated 
Pay additional salaries or directors fees to its owners 
Increase the perks of the owners 
Discuss it with the owners in private 

Ignoring Commerce Commission requirements, to what extent are there 
impediments to the transfer of an ownership share in the firm to a person 
who is not currenUy associated with the firm in any way? 

There are no impediments 

BSe 

DISCAR~ DISCAR 2 
o 1 

There are some impediments (eg pre-emptive rights in the Articles) 
There are many impediments (eg professional requirements for 
a partnership share) 

o 0 The firm is a sole trader I partnership 

If a private company = 0, else = 1 

Ignoring any staff superannuation pension funds which have an ownership 
stake in the firm itself, how many owners of the firm work for the firm? 
(If the firm is publicly listed, mark box "an, if it is not, write the number in box ub'J. 

(a) r--o-l 
(b) t!!!l 
DISCARD 

The firm is a publicly listed company 
The number is 

B10b3 



93 

94 

95 

96 

97 

To what extent are the adult owners of the firm involved in its management? 

1 

0.5 
o 

Not direcUy involved or not involved except through their 
election of the Board of Directors 
Owners are consulted regularly 
Owners make all of the decisions 

To what extent is there potential for disagreements between the owners of the 
firm and its management (including the Board of Directors)? 

1 
o 
o 

Some 
Very IitUe 
None (eg in the case of a sole proprietorship) 

D3a 

B10c 

Ignoring children who might be involved in the ownership of family firms, do some B6b1 
of the firm's owners have more knowledge of the firm's activities than others? 

1 
o 

Yes 
No 

Are all owners of the firm able (rather than are entiUed) to obtain the same 
information about the firm's activities if they want it? 

1 
o 

No 
Yes 

How well do the firm's owners, on the whole, understand its operations? 

1 
0.5 
o 

Reasonably 
Well 
Totally 

B6b2 

B6f1 

98 

99 

100 

101 

102 

103 

What type of data entry system does the firm culTenUy use for recording its 
financial transactions? g Computer (full accounting package) 

1 Computer (debtors, creditors, wages, cashbook) 
Manual 

DISCARD 

Are the financial reports of the firm audited to meet statutory requirements? 

1 
o 

Yes 
No 

Are the financial reports of the firm audited? 

1 
o 

Yes 
No 

How easy is it for a non-owner of the firm to obtain its financial reports? 

1 
o. 
o 

Very easy 
Relatively easy 
Not easy 

What is the basis for the GST calculation? 

Accrual 
Cash (payments basis) 
Not registered for GST 

Is the income (P & L) statement reported inclusive or exclusive of GST? 

1 
o 

Exclusive 
Inclusive 

E1a 

B1Od1 

B1Od2 

BSa 

E3a2 

C1b 



104 

105 

106 

107 

What was the dollar figure (book value) of total assets inoluding any goodwill 
and intangible assets? 

$ ................................ . 

What was the book value of goodwill and intangible assets for 1994? 

$ ................................ . 

Estimate the total market value of those same ~ (including any goodwill 
and intangible assets) at the same point in time? 

$ ................................ . 

What is the estimated market valye of gQQQwiII. and intangible assets as at the 
1994 balance date? 

$ ................................ . 

C2a 
F2J 

C2cl 
F21 

C2b 

C2c2 
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APPENDIX 15 

ENTRY TEMPLATES (FINANCIAL CHARACTERISTICS) 

$ Financials (Listed Finns): Entry (1) 

$ Financials (Unlisted Firms): Entry (2) 

Financial Ratios (Unlisted Firms): Entry (3) 

Variable Values: Transfonnation (4) of Financial Entries into Financial Ratios at 
Book Values 

Variable Values: Transfonnation (4) of Financial Entries into Financial Ratios 
at Market Values (Listed Cases) 

Variable Values: Transfonnation (4) of Financial Entries into Financial Ratios 
at Market Values (Unlisted Cases) 

Variable Values: Transfonnation (5) of Ratio Entries into Financial Ratios 

$ Financials: Transfonnation (6) of Financial Ratios into Financial Reports 

Variable Values: Transfonnation (7) of Financial Reports ex Ratio Entries 

Check (8): Variables Values (5) less Variable Values (7) = 0 Check of Ratios ex 
Ratios 
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S COS GP OC EBIT Int P Rec OQA QA Inv CA 
x calc X calc calc X X X calc calc X X 

CASE 
2 217080 103059 114021 81822 32199 7100 25099 10418 4095 14513 6206 20719 

11 421605 302515 119090 47530 71560 372 71188 22135 20180 42315 48855 91170 
109 2139256 1836533 302723 -40387 343110 2547 340563 384744 8 384752 155381 540133 
110 205088 21882 163206 167652 15554 0 15554 4527 4264 8791 3209 12000 
115 75000 75000 0 -763 763 763 0 0 16654 16654 2000 16654 
116 143454 76528 88926 31914 35012 2633 32179 5971 1168 7139 3194 10333 
119 98000 36500 57500 SOO 57000 0 57000 0 25000 25000 0 25000 
120 93706 62480 31226 27952 3274 3274 0 0 1787 1787 20763 22550 
279 2098000 1844000 422000 410453 11547 4047 7500 9455 137791 147248 3940 151186 
344 481870 350443 131427 135194 ,-3767 1900 -5887 23589 214 23803 58974 82677 
347 79910 4000 75910 24344 51566 118 51448 7852 241 8093 0 8093 
351 294272 74685 219587 165381 54206 0 54206 2329 2845 4974 14071 19045 
353 4734522 3762580 971942 259917 712025 18869 695156 631509 232818 864327 688951 1531278 
355 101499 27310 74189 22732 51457 1131 50326 20360 0 20360 0 20360 
393 135192 38003 99189 12060 87129 2287 84842 19907 2561 22488 324 22792 
453 374457 311702 62755 62559 196 1185 -9B9 18306 6488 24774 7972 32746 
457 1000000 651000 349000 294000 55000 12000 43000 185000 75000 260000 420000 680000 
480 691440 396720 292720 -17000 309720 17000 292720 104000 2067 106067 12000 118067 
484 2000000 1450000 550000 340000 210000 0 210000 332000 143000 475000 68000 543000 
465 430900 259800 171100 157700 13400 13400 0 61000 32400 93400 81100 174500 
486 1631000 1524000 107000 102600 4200 28000 -23800 1523419 -1215419 308000 220000 528000 
467 530743 384787 165956 148432 17524 15282 2242 74100 17769 91869 45122 136991 
471 245000 115462 129538 124823 4915 0 4915 67298 25001 92299 24728 117027 
479 2272518 1995186 277332 299241 -21909 6174 -2B083 487556 17345 504901 5273 510174 
480 259361 58918 200443 200711 -26B 1383 -1631 50471 15317 65788 20882 86670 
511 800048 499255 300793 283630 17163 16481 702 157924 111312 269236 40212 309448 
512 2042588 1084391 978197 872057 106140 30785 75355 347919 103144 451063 108194 559257 
514 3289514 332859B -390B4 -38605 -479 41965 -42444 BB4B38 -17362 867476 486787 1354263 
515 279651 198855 82796 47305 35491 4650 30841 4697 0 4697 63697 68594 
522 543865 376994 168871 105020 61851 11721 50130 72200 1365 73565 0 73565 
528 100000 39781 60219 21136 39083 333 38750 22595 56326 78921 6394 85315 
529 8000000 7600000 400000 145000 255000 75000 180000 1654000 29000 1883000 0 1883000 

CAIA Inv/CA ReclCA CAlCL ElA QE/E 
CASE a b c d e f 

2018 0_82 0.46 0_29 1_82 0_55 0 
2 
3 

OCl NWC lTA TA G A 
X calc calc calc X X 

49615 -28B96 32723 53442 0 53442 
49840 41330 212880 304050 0 304OSO 

432620 107513 -12344 527789 45000 572789 
8912 3OB8 69165 101165 93000 194165 

0 16654 29806 48460 30000 79460 
6553 3780 521 10654 0 10654 
1000 24000 161000 198000 0 198000 
6593 15957 7203 29753 0 29753 

213472 -62286 361054 512240 0 512240 
91308 -8631 31m3 113710 0 113710 

1920 6173 8001 18094 0 18094 
19612 -567 8890 27735 39000 86735 

503394 1027884 131451 1662729 0 1682729 
11612 8748 13780 34140 0 34140 
3812 18980 14637 37429 0 37429 

47000 -14254 27808 60354 0 80354 
228000 452000 54000 734000 0 734000 

44816 73251 -48067 70000 120000 190000 
361000 182000 198000 741000 10000 751000 

73100 101400 316780 491260 23000 514260 
414000 114000 183000 711000 0 711000 
59490 77501 171813 308804 0 308804 
29350 87677 28358 145385 0 145365 

423527 86847 91534 601708 0 601708 
92711 -6041 145210 231860 0 231880 

110025 199423 26402 335650 0 3358SO 
278633 280824 334243 893500 0 893500 
997251 357012 752770 2107033 0 2107033 
63597 4997 19844 88238 7333 95571 

177645 -104090 273561 347126 0 347126 
17967 67348 19685 105000 0 105000 

986000 917000 800000 24B3000 0 2483000 

LTD/A GP/A IIGP 
h i 

0 1.42 0_03 

STD lTD D QE lTF 
calc X calc X calc 

38802 14895 103312 0 103312 
0 955 S0795 0 50795 

63843 0 498263 0 498263 
0 0 6912 0 6912 

2480 6000 6480 0 8460 
-17573 18167 7147 0 7147 

0 0 1000 0 1000 
3962 22917 33472 0 33472 
9108 30692 253472 0 253472 

12614 O. 103922 23433 127355 
98 0 2018 0 2018 

17578 0 37190 28218 65408 
0 133333 636727 97726 734453 

767 10000 22379 0 22379 
4722 22134 30668 0 30668 

17723 0 64723 0 64723 
5000 103000 336000 80000 416000 

184 22000 67000 5000 72000 
0 0 361000 0 361000 

114140 8700 195940 379000 574940 
256000 0 670000 51000 721000 
130510 0 190000 10000 200000 

14848 86393 130391 0 130391 
78292 51351 553170 0 553170 
47584 0 140275 0 140275 

0 6918 116943 0 116943 
153135 34050 485818 113682 579500 
698287 130000 1826538 25541 1852079 

19177 0 82774 0 82774 
0 0 177645 0 177645 

7278 0 25245 0 25245 
25000 500000 1491000 0 1491000 

pn S GP 
k I 

10.38 1073104 404310 

E 
X 

-49670 
253255 
78526 

165253 
70000 

3707 
185000 

-3719 
258788 
-13645 
14076 
1327 

928276 
11761 
6761 

-4369 
318000 
118000 
380000 
-60680 
-10000 
108804 

14994 
48538 
91805 

216907 
314000 
254954 

12797 
169481 
79755 

992000 

G 
m 

A(MV) G(MV) 
X X 

80000 

"':1 304050 
572789 
194165 93000 
76480 30000 
10654 0, 

198000 0 
30000 0 

512240 0 
113710 0 

18094 0 
88735 39000 

1682729 0 
35000 0 
37429 0 
80000 0 

680000 300000 
180000 120000 
751000 0 
514260 100000 
980000 250000 
308804 0 
145000 120000 
570000 0 
386670 0 
750000 100000 

1500000 250000 
4300000 2000000 

68000 14000 
700000 50000 
105000 0 
600000 0 

A 
n 

0 282825 

::i~ . ~ 
" ":. 
:;i 

.:.: 

w 
W 
:-oJ 



- ---- .----- - . ---.--.-- . ----- --------------
FDA FLTDA FSTDA FDE FLTDE FEA FELTF FETL R'IOII AS 
DlA LTDIA STDiA DIE LTDIE ElA ElLTF ElTL - lIS 

t e 
U.tocI 
CASE 

7002 0.58 0.31 0.05 1.38 0.74 0.42 0.72 0.72 3.61 0.03 
7003 0.29 0.06 0.14 0.40 0.06 0.71 2.49 2.49 0.59 0.02 
7004 0.47 0.28 0.01 0.88 0.52 0.53 1.13 1.13 0.83 0.07 
7005 0.51 0.29 0.12 1.24 0.71 0.41 0.71 0.81 2.24 0.03 
7006 0.00 0.00 0.00 0.00 0.00 0.99 122.54 122.54 "OIVIOI 0.00 
7008 0.16 0.00 0.00 0.19 0.00 0.84 5.22 5.22 -78.85 0.00 
7009 0.81 0.79 0.00 4.34 4.23 0.19 0.23 0.23 1.86 0.50 
7010 0.39 0.20 0.12 0.86 0.34 0.58 1.40 1.51 2.50 0.17 
7011 0.86 0.33 0.00 1.92 0.97 0.34 0.52 0.52 3.22 0.01 
7012 0.37 0.28 0.00 0.59 0.44 0.63 1.69 1.70 4.88 0.04 
7013 0.57 0.16 0.20 1.32 0.36 0.43 0.76 0.76 9.02 0.00 
7014 0.44 0.39 0.00 0.79 0.71 0.56 1.26 1.26 3.98 0.05 
7015 0.37 0.00 0.10 0.58 0.00 0.63 1.73 1.73 31.15 0.00 
7018 0.35 0.04 0.17 0.54 0:06 0.85 1.88 1.86 13.75 0.00 
7017 0.64 0.46 0.05 1.80 1.28 0.36 0.56 0.56 -2.35 0.04 
7018 0.02 0.00 0.00 0.02 0.00 0.96 57.41 57.41 -22.06 0.22 
7019 0.20 0.00 0.09 0.24 0.00 0.80 4.09 4.09 0.84 0.00 
7020 0.26 0.11 0.00 0.47 0.19 0.55 1.23 2.11 -13.51 0.00 
7021 0.38 0.12 0.00 0.60 0.20 0.62 1.66 1.86 20.89 0.00 
7022 0.41 0.25 0.03 0.71 0.42 0.59 1.41 1.41 5.52 0.02 
7023 0.63 0.08 0.52 1.69 0.22 0.37 0.59 0.59 1.82 0.10 
7024 0.47 0.24 0.11 0.87 0.45 0.53 1.15 1.15 4.09 0.03 
7025 0.52 0.00 0.11 1.08 0.01 0.48 0.93 0.93 22.40 0.00 
7026 0.22 0.09 0.05 0.27 0.11 0.78 3.64 3.64 7.91 0.01 
7027 0.16 0.00 0.02 ~ _O.~ -~ 5.17 543.58 __ 0.00 

FDA FLTDA FSTDA FOE FLTDE FEA FELTF FETL FNOII AS 
DlA LTDIA STDiA DIE LTDIE ElA ElLTF ElTL - lIS 
t e 

uno_ 
CASE 

2 1.93 0.28 0.73 -2.07 -0.30 -0.93 -0.48 -0.48 4.54 0.03 
11 0.17 0.00 0.00 0.20 0.00 0.63 4.99 4.99 192.37 0.00 

109 0.67 0.00 0.11 6.48 0.00 0.13 0.15 0.15 134.71 0.00 
110 0.05 0.00 0.00 0.05 0.00 0.95 20.79 20.79 #OIV/Ol 0.00 
115 0.11 0.06 0.03 0.12 0.09 0.89 6.27 6.27 1.00 0.01 
116 0.66 1.87 -1.62 1.93 4.90 0.34 0.52 0.52 12.36 0.02 
119 0.00 0.00 0.00 0.00 0.00 0.99 185.00 185.00 #OIViOI 0.00 
120 1.12 o.n 0.13 -9.00 -6.16 -0.12 -0.11 -0.11 1.00 0.03 
279 0.49 0.06 0.02 0.96 0.12 0.51 1.02 1.02 2.85 0.00 
344 0.91 0.00 0.11 -7.62 0.00 -0.12 -0.11 -0.13 -1.98 0.00 
347 0.13 0.00 0.00 0.14 0.00 0.67 6.98 6.98 437.00 0.00 
351 0.56 0.00 0.26 26.03 0.00 0.02 0.02 0.04 #OIViOI 0.00 
353 0.38 0.08 0.00 0.69 0.14 0.56 1.26 1.46 42.21 0.00 
355 0.86 0.29 0.02 1.90 0.85 0.34 0.53 0.53 45.50 0.01 
393 0.82 0.59 0.13 4.54 3.27 0.18 0.22 0.22 38.10 0.02 
453 1.07 0.00 0.29 -14.81 0.00 -0.07 -0.07 -0.07 0.17 0.00 
457 0.46 0.14 0.00 1.06 0.32 0.43 0.76 0.95 4.58 0.01 
460 0.35 0.12 0.00 0.57 0.19 0.62 1.64 1.76 18.22 0.02 
464 0.48 0.00 0.00 0.93 0.00 0.52 1.08 1.08 .OIVlO! 0.00 
465 0.38 0.02 0.22 -3.23 -0.14 -0.12 -0.11 -0.31 1.00 0.03 
466 0.94 0.00 0.36 -67.00 0.00 -0.01 -0.01 -0.01 0.15 0.02 
467 0.62 0.00 0.42 1.75 0.00 0.35 0.54 0.57 1.15 0.03 
471 0.90 0.59 0.10 8.70 5.76 0.10 0.11 0.11 #OIVlO! 0.00 
479 0.92 0.09 0.13 11.40 1.06 0.08 0.09 0.09 -3.55 0.00 
480 0.60 0.00 0.21 1.53 0.00 0.40 0.85 0.65 -0.20 0.00 
511 0.35 0.02 0.00 0.53 0.03 0.85 1.87 1.87 1.04 0.02 
512 0.52 0.04 0.17 1.48 0.11 0.35 0.54 0.67 3.45 0.02 
514 0.87 0.06 0.33 7.16 0.51 0.12 0.14 0.14 -0.01 0.01 

-- ------- ------- ---- ------- ----- ~- ----
FQR FeR FeLD FaR Fa FPS FPA FPE - FNOIS R«XE 

QAlCL CNCL CUD SlRec COSlinv PIS PIA PIE IIOIIA NOIIS NOlIE 
d 

1.32 1.45 0.38 6.45 0.00 0.08 0.07 0.16 0.10 0.10 0.23 
1.92 3.23 0.32 11.85 0.00 -0.00 -0.01 -0.02 0.02 0.01 0.03 
0.65 0.85 0.39 3.00 "OIVIOI -0.01 -0.00 -0.00 0.02 0.06 0.03 
2.93 4.95 0.18 4.10 0.00 0.04 0.04 0.11 0.08 0.07 0.19 

123.54 123.54 1.00 "OIVlO! /lOIVlO! 0.59 0.03 0.03 0.03 0.59 0.03 
0.91 0.91 1.00 11.05 #OIVIOI -0.24 -0.19 -0.23 -0.19 -0.23 -0.23 
0.11 0.11 0.02 18.27 "OIViOI 0.33 0.03 0.14 0.07 0.84 0.36 
1.38 1.69 0.16 3.75 0.00 0.26 0.05 0.08 0.06 0.44 0.13 
0.94 2.01 0.49 6.30 0.00 0.03 0.06 0.18 0.09 0.05 0.25 
0.86 1.40 0.23 8.93 0.00 0.17 0.06 0.10 0.06 0.21 0.12 
1.10 3.57 0.37 7.48 0.00 0.07 0.11 0.25 0.12 0.06 0.29 
2.68 2.75 0.11 5.50 0.00 0.15 0.05 0.09 0.07 0.20 0.12 
0.87 2.02 0.72 7.84 0.00 0.15 0.22 0.35 0.23 0.16 0.36 
1.49 4.86 0.40 17.26 0.00 0.03 0.10 0.15 0.10 0.03 0.16 
0.89 2.52 0.21 6.23 0.00 -0.12 -0.09 -0.25 -0.06 -0.09 -0.17 

16.44 16.44 1.00 1.46 /lOIVlOI -5.07 -0.07 -0.07 -0.07 -4.85 -0.07 
1.85 3.49 0.54 6.29 0.00 -0.00 -0.00 -0.00 0.00 0.00 0.00 
2.11 3.14 0.59 11.13 0.00 -0.10 -0.15 -0.27 -0.14 -0.09 -0.25 
1.n 2.47 0.87 5.25 0.00 0.17 0.34 0.55 0.36 0.18 0.58 
1.96 3.84 0.33 5.88 0.00 0.07 0.10 0.17 0.12 0.09 0.20 

34.85 34.85 0.03 76.61 #OIVIO! 0.06 0.01 0.04 0.03 0.17 0.09 
1.34 1.48 0.26 8.85 0.00 0.08 0.09 0.17 0.12 0.10 0.23 
0.89 2.20 o.n 6.55 0.00 0.09 0.22 0.46 0.23 0.10 0.48 
0.92 1.12 0.36 4.84 0.00 0.10 0.04 0.04 0.04 0.12 0.05 
1.26 1.42 0.67 4.74 0.00 0.09 0.06 0.06 0.06 0.09 0.08 

FQR FeR FeLD FSR Fa FPS FPA FPE FNOIA FNOIS R«XE 
QAlCL CNCL CUD SlRec COSlinv PIS PIA PIE IIOIIA NOIIS NOlIE 

d 

0.29 0.42 0.48 20.84 16.61 0.12 0.47 -0.50 0.60 0.15 -0.85 
0.85 1.83 0.96 19.05 6.19 0.17 0.23 0.28 0.24 0.17 0.28 
0.89 1.25 0.87 5.56 11.82 0.16 0.59 4.45 0.60 0.16 4.48 
0.99 1.35 1.00 45.30 6.82 0.08 0.08 0.06 0.06 0.06 0.08 

.OIVlO! .OIVlO! 0.00 #DlVlO! 37.50 0.00 0.00 0.00 0.00 0.01 0.01 
1.09 1.58 0.92 24.03 23.98 0.22 2.96 8.68 3.23 0.24 9.44 

25.00 25.00 1.00 #OIV/Ol #DlVlO! 0.59 0.31 0.31 0.31 0.59 0.31 
0.27 3.42 0.20 #OIVlO! 3.01 0.00 0.00 0.00 0.11 0.03 -0.98 
0.69 0.71 0.84 218.51 417.26 0.00 0.01 0.03 0.02 0.00 0.04 
0.26 0.91 0.88 20.43 5.95 -0.01 -0.05 0.42 -0.03 -0.00 0.28 
4.22 4.22 0.95 10.18 /lOIVlO! 0.64 3.20 3.66 3.20 0.85 3.86 
0.25 0.97 0.53 126.35 5.31 0.18 0.61 40.85 0.81 0.18 40.85 
1.72 3.04 0.79 7.50 5.64 0.15 0.42 0.75 0.43 0.15 o.n 
1.75 1.75 0.52 4.99 #OIVIOI 0.50 1.47 4.28 1.51 0.51 4.38 
5.89 5.98 0.12 6.79 111.12 0.63 2.27 12.55 2.33 0.64 12.69 
0.53 0.70 0.73 20.46 39.10 -0.00 -0.02 0.23 0.00 0.00 -0.04 
1.14 2.98 0.66 5.41 1.55 0.04 0.06 0.14 0.07 0.06 0.17 
2.37 2.63 0.67 6.85 33.23 0.42 1.54 2.48 1.63 0.45 2.62 
1.32 1.50 1.00 6.02 21.32 0.11 0.28 0.54 0.28 0.11 0.54 
1.28 2.39 0.37 7.06 3.20 0.00 0.00 0.00 0.03 0.03 -0.22 
0.74 1.29 0.62 1.07 6.93 -0.01 -0.03 2.38 0.00 0.00 ·0.42 
1.54 2.30 0.31 7.16 8.06 0.00 0.00 0.02 0.06 0.03 0.16 
3.14 3.99 0.23 3.64 4.67 0.02 0.03 0.33 0.03 0.02 0.33 
1.19 1.20 o.n 4.66 376.38 -0.01 -0.05 -0.58 -0.04 -0.00 -0.45 
0.71 0.93 0.86 5.14 2.62 -0.00 -0.00 -0.02 -0.00 -0.00 -0.00 
2.45 2.61 0.94 5.07 12.42 0.00 0.00 0.00 0.05 0.02 0.06 
1.62 2.01 0.60 5.87 9.84 0.04 0.06 0.24 0.12 0.05 0.34 
0.87 1.36 0.55 3.72 6.84 -0.01 -0.02 -0.17 -0.00 -0.00 -0.00 

-----
FaA Fa 
s/A S 
k 

0.92 2,623,987,000 
1.86 57,227,000 
0.29 39,434,000 
1.14 49,198,000 
0.05 185,000 
0.82 24,400,000 
0.06 79,595,000 
0.18 1,631,719,000 
1.90 125,937,000 
0.37 2,501,000,000 
1.52 231,289,000 
0.34 131,721,000 
1.46 147,375,000 
3.23 360,738,000 
0.71 2n,971 ,000 
0.01 182,000 
1.19 12,824,000 
1.54 872,684,000 
2.03 25,772,000 
1.38 211,735,000 
0.19 2,381,000 
1.16 67,861,000 
2.33 25,098,000 
0.35 95,965,000 
0.73 115,788,000 

FSA FS 
s/A S 

k 

4.06 217080 
1.39 421605 
3.73 2139256 
1.06 205098 
0.96 75000 

13.22 143454 
0.52 98000 
3.15 93706 
4.03 2066000 
4.24 481870 
4.97 79910 
4.41 294272 
2.85 4734522 
2.97 101499 
3.61 135192 
6.20 374457 
1.36 1000000 
3.64 691440 
2.66 2000000 
0.84 430900 
2.29 1631000 
1.72 530743 
1.69 245000 
3.78 2272518 
1.12 259361 
2.38 800048 
2.29 2042598 
1.56 3289514 

FA 
A 

2,861,450,000 
34,580,000 

134,788,000 
43,200,000 

3,459,000 
29,827,000 

984,190,000 
9,148,390,000 

86,240,000 
6,838,000,000 

152,406,000 
391,624,000 
101,207,000 
111,866,000 
386,788,000 

13,552,000 
10,799,000 

586,730,000 
12,888,000 

153,490,000 
12,742,000 
58,539,000 
10,754,000 

275,516,000 
158,971,000 

FA 
A 

53442 
304050 
572769 
194185 
78460 
10854 

168000 
29753 

512240 
113710 

16094 
66735 

1662729 
34140 
37429 
60354 

734000 
190000 
751000 
514260 
711000 
308804 
145385 
601706 
231880 
335850 
893500 

2107033 

FE 
E 

1,201,758,000 
24,871,000 
71.609,000 
17,913,000 
3,431,000 

24,862,000 
184,262,000 

5,342.987,000 
22,720,000 

4,299,000,000 
85,642,000 

218,496,000 
64,172,000 
72,856,000 

138,820,000 
13,320,000 
8,877,000 

312,835,000 
7,916,000 

89,922,000 
4,730,000 

31,309,000 
5,186,000 

216,132,000 
133,210,000 

FE 
E 

-49670 
253255 

76526 
185253 
70000 

3707 
165000 

-3719 
258766 
-13645 
14076 

1327 
926276 

11761 
6761 

-4369 
318000 
118000 
390000 
-60680 
-10000 
108604 

14994 
48538 
91605 

218907 

=~I Vl 
Vl 
~ 



----- ------ - --~--- - ----- --------------
GA GE GDA GLTDA GSTDA 
A(MV) E{MV) D/A(MV) LTDlA(MV) STDlA(MV) 

CASE 
7002 3,211,941 1,552,250 0.52 0.28 0.04 
7003 29,711 19,822 0.33 0.07 0.16 
7004 86,557 23,398 0.73 0.43 0.02 
7005 31,612 6,325 0.70 0.40 0.17 
7006 5,849 5,821 0.00 0.00 0.00 
7008 37,550 32,785 0.13 0.00 0.00 
7009 1,007,281 207,353 0.79 0.77 0.00 
7010 6,723,858 2,918,455 0.53 0.27 0.17 
7011 68,578 25,058 0.63 0.32 0.00 
7012 8,081,053 5,544,053 0.31 0.23 0.00 
7013 205,531 118,767 0.42 0.11 0.15 
7014 410,855 237,727 0.42 0.38 0.00 
7015 191,156 154,121 0.19 0.00 0.05 
7016 98,425 59,415 0.40 0.05 0.19 
7017 263,521 13,553 0.95 0.67 0.08 
7018 232 0 1.00 0.00 0.00 
7019 8,752 6,630 0.24 0.00 0.11 
7020 512,471 258,376 0.29 0.12 0.00 
7021 25,866 21,094 0.18 0.06 0.00 
7022 183,752 120,184 0.35 0.21 0.02 
7023 12,419 4,407 0.65 0.09 0.54 
7024 65,880 38,650 0.41 0.21 0.09 
7025 10,678 5,092 0.52 0.00 0.11 
7026 283,870 224,486 0.21 0.09 0.05 
7027 25,761 0 1.00 0.00 0.13 

-, -- - ------ -------- ----- ------ -~--- -- ------ . ----
GDE GLTDE GEA GELTF GETL GPA GPE GNOIA 

DIE(MV) LTDIE(MV) ElA(MV) ElLTF(MV) E/TL(MV) P/A(MV) PIE(MV) NOIIA(MV) 

1.07 0.57 0.48 0.94 0.94 0.06 0.13 0.09 
0.50 0.10 0.67 2.00 2.00 -0.02 -0.02 0.02 
2.70 1.59 0.27 0.37 0.37 -0.00 -0.02 0.03 
3.50 2.00 0.20 0.25 0.29 0.06 0.30 0.11 
0.00 0.00 1.00 207.88 207.88 0.02 0.02 0.02 
0.15 0.00 0.87 6.88 6.88 -0.15 -0.17 -0.15 
3.86 3.76 0.21 0.26 0.26 0.03 0.13 0.07 
1.21 0.63 0.43 0.77 0.83 0.06 0.15 0.11 
1.74 0.88 0.37 0.58 0.58 0.06 0.16 0.08 
0.46 0.34 0.69 2.19 2.19 0.05 0.07 0.06 
0.73 0.20 0.58 1.37 1.37 0.08 0.14 0.09 
0.73 0.65 0.58 1.37 1.37 0.05 0.08 0.06 
0.24 0.00 0.81 4.16 4.16 0.12 0.14 0.12 
0.66 0.08 0.60 1.52 1.52 0.11 0.18 0.12 

18.44 13.08 0.05 0.05 0.05 -0.13 -2.51 -0.09 
#DIV/O! #DIV/O! 0.00 0.00 0.00 -3.98 #DIVIO! -3.81 

0.32 0.00 0.76 3.12 3.12 -0.00 -0.00 0.00 
0.57 0.23 0.50 1.02 1.75 -0.16 -0.33 -0.15 
0.23 0.07 0.82 4.42 4.42 0.17 0.21 0.18 
0.53 0.32 0.65 1.89 1.89 0.08 0.12 0.10 
1.82 0.24 0.35 . 0.55 0.55 0.01 0.04 0.03 
0.70 0.36 0.59 1.42 1.42 0.08 0.14 0.11 
1.10 0.01 0.48 0.91 0.91 0.22 0.47 0.23 
0.26 0.11 0.79 3.78· 3.78 0.03 0.04 0.04 

#DIVlO! #DIVlO! 0.00 0.00 -~ . 0.40 #.DIVIO! Q.4O 

---- ----
GNOIE GSA 

NOIlE(MV) S/A(MV) 

0.18 0.82 
0.03 1.93 
0.10 0.46 
0.54 1.56 
0.02 0.03 

-0.17 0.65 
0.32 0.08 
0.24 0.24 
0.23 1.84 
0.09 0.31 
0.16 1.13 
0.11 0.32 
0.15 0.77 
0.20 3.67 

-1.76 1.05 
#DIVlO! 0.78 

0.01 1.47 
-0.30 1.70 
0.22 1.00 
0.15 1.15

1 

0.09 0.19 
0.18 1.03 
0.49 2.35 
0.05 0.34 

#DIVIOL 4.49, 

,'.," 

!..U 
!..U 
.\0 



----- ------ - -~------- - ------- ----~---------- - -- --~----- -------- --- ------ ----- -- ------- . ---- ---- -
GA GE GDA GLTDA GSTDA GDE GLTDE GEA GELTF GETL GPA GPE GNOIA GNOIE GSA 
A(MV) E(MV) DlA(MV) LTDlA(MV) STDlA(MV) DIE(MV) LTD/E(MV) E/A(MV) E1LTF(MV) E/TL(MV) P/A(MV) P/E{MV) NOIIA(MV) NOIlE(MV) S/A(MV) 

CASE 
2 60,000 -43,312 1.72 0.25 0.65 -2.39 -0.34 -0.72 -0.42 -0.42 0.42 -0.58 0.54 -0.74 3.62 
7 1,000,000 542,966 0.46 0.23 0.14 0.84 0.41 0.54 1.12 1.12 0.01 0.03 0.06 0.10 0.97 

11 304,050 253,255 0.17 0.00 0.00 0.20 0.00 0.83 4.99 4.99 0.23 0.28 0.24 0.28 1.39 
109 572,789 76,526 0.87 0.00 0.11 6.48 0.00 0.13 0.15 0.15 0.59 4.45 0.60 4.48 3.73 
110 194,165 185,253 0.05 0.00 0.00 0.05 0.00 0.95 20.79 20.79 0.08 0.08 0.08 0.08 1.06 
115 78,460 70,000 0.11 0.08 0.03 0.12 0.09 0.89 8.27 8.27 0.00 0.00 0.00 0.01 0.96 
116 10,854 3,707 0.66 1.67 -1.62 1.93 4.90 0.34 0.52 0.52 2.96 8.68 3.23 9.44 13.22 
119 186,000 185,000 0.00 0.00 0.00 0.00 0.00 0.99 185.00 185.00 0.31 0.31 - 0.31 0.31 0.52 
120 30,000 -3,472 1.12 0.76 0.13 -9.64 -6.60 -0.12 -0.10 -0.10 0.00 0.00 0.11 -0.94 3.12 
126 93,810 47,703 0.49 0.18 0.00 0.97 0.36 0.51 1.03 1.03 0.04 0.09 0.05 0.11 1.24 
272 232,804 40,888 0.82 0.27 0.39 4.69 1.54 0.18 0.21 0.21 0.86 4.89 0.92 5.24 2.26 
279 512,240 258,768 0.49 0.06 0.02 0.98 0.12 0.51 1.02 1.02 0.01 0.03 0.02 0.04 4.03 
307 169,000 110,000 0.35 0.00 0.00 0.54 0.00 0.65 0.71 0.71 0.83 1.28 0.84 1.30 3.17 
344 113,710 9,788 0.91 0.00 0.11 10.62 0.00 0.09 0.08 0.08 -0.05 -0.58 -0.03 -0.38 4.24 
347 16,094 14,076 0.13 0.00 0.00 0.14 0.00 0.87 6.98 6.98 3.20 3.66 3.20 3.66 4.97 
351 66,735 29,545 0.56 0.00 0.26 1.26 0.00 0.44 0.45 0.45 0.81 1.83 -0.81 1.83 4.41

1 353 1,662,729 1,026,002 0.38 0.08 0.00 0.62 0.13 0.62 1.40 1.40 0.42 0.68 0.43 0.69 2.85 
355 35,000 12,621 0.64 0.29 0.02 1.77 0.79 0.36 0.56 0.56 1.44 3.99 1.47 4.08 2.90· 
393 37,429 6,761 0.82 0.59 0.13 4.54 3.27 0.18 0.22 0.22 2.27 12.55 2.33 12.89 3.61 
410 1,000,000 803,121 0.20 0.09 0.04 0.25 0.11 0.80 4.08 4.08 0.17 0.22 0.22 0.27 0.78 
453 60,000 -4,723 1.08 0.00 0.30 -13.70 0.00 -0.08 -0.07 -0.07 -0.02 0.21 0.00 -0.04 6.24 
457 680,000 344,000 0.49 0.15 0.00 0.98 0.30 0.51 0.83 0.83 0.06 0.13 0.08 0.16 1.47 
460 180,000 113,000 0.37 0.12 0.00 0.59 0.19 0.63 1.57 1.57 1.63 2.59 1.72 2.74 3.84 
464 751,000 390,000 0.48 0.00 0.00 0.93 0.00 0.52 1.08 1.08 0.28 0.54 0.28 0.54 2.66 
465 514,260 318,320 0.38 0.02 0.22 0.62 0.03 0.62 0.55 0.55 0.00 0.00 0.03 0.04 0.84

1 

466 960,000 290,000 0.70 0.00 0.27 2.31 0.00 0.30 0.40 0.40 -0.02 -0.08 0.00 0.01 1.70 
467 308,804 118,804 0.62 0.00 0.42 1.60 0.00 0.38 0.59 0.59 0.00 0.02 0.06 0.15 1.72 
471 145,000 14,609 0.90 0.60 0.10 8.93 5.91 0.10 0.11 0.11 0.03 0.34 0.03 0.34 1.69, 
479 570,000 16,830 0.97 0.09 0.14 32.87 3.05 0.03 0.03 0.03 -0.05 -1.67 -0.04 -1.30 3.99 
480 386,670 246,395 0.36 0.00 0.12 0.57 0.00 0.64 1.76 1.76 -0.00 -0.00 -0.00 -0.00 0.67 
511 750,000 633,057 0.16 0.00 0.00 0.18 0.01 0.84 5.41 5.41 0.00 0.00 0.02 0.03 1.07 
512 1,500,000 1,034,182 0.31 0.02 0.10 0.45 0.03 0.69 1.78 1.78 0.05 0.07 0.07 0.10 1.36 
514 4,300,000 2,473,462 0.42 0.03 0.16 0.74 0.05 0.58 1.34 1.34 -0.00 -0.02 -0.00 -0.00 0.77 
515 88,000 5,226 0.94 0.00 0.22 15.84 0.00 0.06 0.06 0.06 0.35 5.90 0.40 6.79 3.18 
522 700,000 522,355 0.25 0.00 0.00 0.34 0.00 0.75 2.94 2.94 0.07 0.10 0.09 0.12 0.78 
528 105,000 79,755 0.24 0.00 0.Q7 0.32 0.00 0.76 3.16 3.16 0.37 0.49 0.37 0.49 0.95 
529 600,000 -891,000 2.49 0.83 0.04 -1.67 -0.56 -1.49 -0.60 -0.60 0.30 -0.20 0.43 -0.29 13.33 
559 1,384,225 517,686 0.63 0.03 0.20 1.67 0.08 0.37 0.60 0.60 O.SO 1.34 0.51 1.36 4.02 
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--~-- ------ - ------ ----- ------------- -- ---- -------- ----- - ------- -~---
FDA FLTDA I'STDA FLTDE FEA R'ICII AS FCR Fa FPS FPA RIIOIA FNOIS 
iliA LTIIIA STIIIA LTIIIE flA NOM lIS CNCL COSilnv PIS PIA NOIIA NDIIS 

CASE 1 ... ,.. old e e 1 IIIk d "" 1 II 
2018 0.45 0.00 -0.00 0.00 0.55 0.01 1.82 6.27 0.12 0.45 0.81 0.40 0.11 

0 1.00 0.00 *DIV/OI "DIVlO! 0.00 flDlV/OI 0.00 ItDIV/OI *DIV/OI .DIV/OI *DIV/OI IIDIVIOI .DIV/OI 
0 1.00 0.00 *DIV/OI *DIV/OI 0.00 *DIVIOI 0.00 *DIV/OI *DIV/OI IIDIV/OI IIDIV/OI IIDIV/OI IIDIV/OI 
0 1.00 0.00 .. DIV/OI *DIVlO! 0.00 .DIVlO! 0.00 #DIVlO! *DIV/OI .DIVIOI IIDIV/OI .DIVIOI #DIV/OI 
0 1.00 0.00 *DIV/OI ItDIVIO! 0.00 .DIV/OI 0.00 ItDIV/OI *DIV/OI flDlVIO! IIDIV/OI IIDIVIOI ClDIV/OI 
0 1.00 0.00 IIDIVIO! ItDIVIO! 0.00 flDlV/OI 0.00 #DIV/OI .DIV/OI IIDIV/OI .DIVIOI IIDIV/OI ItDIV/OI 
0 1.00 0.00 ItDIV/OI #DIV/OI 0.00 *DIV/OI 0.00 ItDIV/OI ODIV/OI IIDIV/OI *DIV/OI IIDIV/OI #DIV/OI 
0 1.00 0.00 _~VIO! JtDIVIOI 0.00 O.ClO __ -_l_IIDIV/OI 0.00 #DIVIO! #DIV/OI IIDIVIO! #DIV/OI ItDIV/OI .DIVIO! 

Table A1508 $ Fin °al: T .~ ti . . --------- ---------------- (6) of Financial Rati ° toF.o °alR, -- --- - - ------- --- ,rts -- --
S cos GP oc EBrr Int P Rec OQA aA Inv CA CL NWC LTA TA G A 
x x x x x x x x x x 

CASE IIVALUE IIVALUE IIVALUE .VALUE .VALUE .VALUE .VALUE .VALUE 
2018 1.073.104 668.794 404.310 290,537 113,773 12,128 125,902 67,256 57,979 125,235 106,682 231,917 127,427 104,490 50,909 282,825 a 282,825 

a a a a a a a a a a a a a a 
a 0 0 0 0 a a a a 0 a a 0 a 
0 a 0 0 a 0 a a a a 0 a 0 a 

-- -- -- ------ ---- --------- ---- ." -- --- ---- --- -- -- --- - -- ---
FDA FLTDA FSTDA FDE FLTDE FEA FELTF FETL FNOII FIS FaR FCR FCLD FSR FCI FPS FPA FPE 
D/A LTD/A STD/A DIE LTDIE E1A E1LTF E/TL NOIII lIS QAlCL CAlCL CUD S/Rec COSIInv PIS PIA PIE 

CASE 1 • d 
2018 0.45 0.00 -0.00 0.82 0.00 0.55 1.22 1.22 9.38 0.01 0.98 1.82 1.00 15.96 6.27 0.12 0.45 0.81 

a IIDIVIOI 'OIVlO! 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 'OIVlO! 'OIVlO! 'OIVlO! 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 'OIVlO! IIOIVlO! 
0 IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 'OIVlO! IIOIVlo! 'OIVlO! IIOIVlO! IIOIVlO! 'OIVlO! SOIVlO! IIOIVlO! SOIVlO! IIOIVlO! 'OIVlo! 1I01VlO! IIOIVlO! 
0 IIOIVlO! IIOIVlO! 1I00VlO! IIOIVlO! IIOIVlO! 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! '0IV10! 'OIVlO! IIOIVlO! IIOIVlO! 1I01VlO! IIOIVlO! IIOIVlO! IIOIVlO! 
a 1I01VlO! IIOIVlO! '0IV10! IIOIVlO! 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 1I00VlO! IIOIVlO! IIOIVlO! SOIVlO! 'OIVlO! SOIVlO! IIOIVlO! 1I01VlO! 
0 IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 1I01V10! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 'OIVlO! 'OIVlO! 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlOI IIOIVlO! 
0 'OIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! '0IV10! 1I00VlO! IIOIVlO! '0IV10! IIOIVlO! 1I00VlOI SOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 

- -_._- -- - , - ---- ,-" ---- ---- -- -- , , - - --- -- -- ---- ------ --
FDA FLTDA FSTDA FDE FLTDE FEA FELTF FETL FNOII FIS FaR FCR FCLD FSR FCI FPS FPA 
D/A LTD/A STD/A DIE LTDIE E1A E1LTF E/TL NOIII lIS QAlCL CAlCL CUD S/Rec COSIInv PIS PIA 

CASE f • d 
2018 a a O· a a a 0 a a a 0 a a a a a a 

a SOIVlO! IIOIVlO! SOIVlO! IIOIVlO! SOIVlO! IIOIVlO! IIOIVlO! 1I01VlO! IIOIVlO! 1I01VlO! SOIVlO! IIOIVlO! 1I01VlO! IIOIVlO! IIOIVlO! 1I0lVlOI IIOIVlO! 
0 'OIVlO! SOIVlO! SOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 1I01VlO! 'OIVlO! SOIVlO! IIOIVlO! IIOIVlO! IIOIVlO! 1I01VlO! IIOIVlO! 'OIVlO! IIOIVlO! 'OIVlO! 
a 0 a 0 a a 0 a a a a a a a a a a a 

FNOIE FSA FS FOP Fa FA CHECK CHECK 
NOlIE filA S GP G A GPiA GPiA 

II 1 IIfn k 1 m n h lin 
0.73 3.79 1073104 404310 0 282825 1.42 1.43 

.DIV/OI IIDIV/OI 0 0 0 0 0 #DIVIO! 
*DIV/OI *DIV/OI 0 0 0 0 0 IIDIVIOI 
.DIVIO! .DIV/OI 0 0 0 0 0 ClDIV/OI 
IIDIVIO! .DIV/OI 0 0 0 0 0 ItDIVIOI 
IIDIVIO! IIDIVIO! 0 0 0 0 0 #DIV/OI 
IIDIVIOI "DIV/OI 0 0 0 0 0 #DIV/OI 
*DIV/OI IIDIVIOI ___ 0 ___ 0 _0 ___ 0 __ 0 #DIVIOI 

STD LTD D aE LTF E A 
x x 

'VALUE tVALUE .VALUE x 
-155 a 127,271 a 127,271 155,554 282,825 

a a a 
a a 0 
a a a 

FNOIA FNOIS FNOIE FSA FS FA FE 
NOIIA NOIIS NOlIE Sf A S A E 

k 
0.40 0.11 0.73 3.79 1073104 282825 155554 

IIOIVlO! 'OIVlO! IIOIVlO! IIOIVlO! a a IIOIVlO! 
1I01VlO! 'OIVlO! 1I01VIO! IIOIVlO! a 0 IIOIVlO! 
'OIVlOI 1I01VlO! IIOIVlO! 'OIVlO! a 0 1I01VlO! 
1I01Vlo! 'OIVlO! 'OIVlO! IIOIVlO! a a 1I00VlOI 
IIOIVlO! 'OIVlO! 1I00VlO! 'OIVlO! a 0 1I01VlO! 
1I01VlO! SOIVlO! .0IV101 'OIVlO! a 0 SOIVlO! 

FPE FNOIA FNOIS FNOIE FSA FS FA 
PIE NOIIA NOIIS NOlIE Sf A S A 

k 
a a a a a a a 

'OIVlO! IIOIVlO! IIOIVlO! 'OIVlO! SOIVlO! a a 
IIOIVlO! 'OIVlO! IIOIVlO! SOIVlO! '0IV10! a a 

a a a a a a a 

.. ;. 

Vl 
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APPENDIX 16 

DETERMINATION OF THE PLE VARIABLE 

MODEL TO DETERMINE THE VALUE OF PLE AND TO SIGNAL 'LOOK" 

PLE=STAGE 5 for private bualneaaes, STAGE 3 for PLCa 

Queatlon 71 72c 73 57 37e 41d 41c 64 70 71 72c 73 57 41d 37e 41c 64 70 728 74 

Code STAGE 1 STAGE 2 STAGE 3 STAGE 4 STAGES PLE A2b A3c A4 B10b1 B3b2d 02e B3b2c B283 A2a A3a B2d 

CASE 71 +72c171 +73 +57 +41d+37e +41c +64 SALES ASSETS MY) EQUITY(MV) AUSE ASECc APL BLEG BSECd DFINe BSECc BEQU AUAB ASEC8 BCA 

2 1 1 1 1 1 1 1 1 1 1 0 0 1 1 1 217,080 60,000 -43,312 0 1 0 1 0 0 1 0 0 0 0 

11 1 1 1 1 1 1 0 0 1 1 1 0 1 1 1 421,605 304,OSO 253,255 1 0 0 0 0 1 1 0 0 0 0 

109 1 1 1 1 1 1 1 0 0 0 1 1 0 1 1 2,139,256 572,789 76,526 0 0 1 2 1 1 0 0 0 0 1 

110 1 1 1 1 1 1 X 0 1 0 0 0 1 0 1 205,088 194,165 185,253 2 0 0 2 0 0 1 2 0 1 1 

115 1 1 1 1 1 1 1 1 1 1 0 0 0 1 1 75,000 78,460 70,000 0 1 0 1 0 0 0 0 0 0 0 , 

116 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 143,454 10,854 3,707 0 1 0 0 0 1 1 0 0 0 0 

119 1 1 1 1 1 1 X 0 1 0 0 0 0 1 1 96,000 186,000 185,000 2 0 0 2 0 0 0 0 0 1 1 

120 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 93,706 30,000 -3,472 0 1 0 1 0 1 1 0 0 0 0 

126 1 1 1 1 1 1 1 1 1 0 0 1 0 0 1 116,405 93,810 47,703 0 1 0 2 1 0 0 2 0 0 1 

272 1 1 1 1 1 1 1 0 1 1 0 1 0 0 1 525,593 232,804 40,888 0 0 0 1 1 0 0 2 0 0 0 

307 1 1 1 1 1 1 1 0 1 0 0 0 0 1 0 535,000 169,000 110,000 0 0 0 2 0 0 0 0 1 0 1 

344 1 1 1 1 1 1 1 0 1 0 0 0 0 0 1 481,870 113,710 9,788 0 0 0 2 0 0 0 3 0 0 1 I 

347 1 1 1 1 1 1 0 0 1 1 1 1 0 0 1 79,910 16,094 14,076 1 0 0 1 1 1 0 4 0 1 0 I 

351 1 1 1 1 1 1 1 1 1 0 1 1 0 1 1 294,272 66,735 29,545 0 1 0 2 1 1 0 0 0 0 1 

353 1 1 1 1 1 1 1 0 0 0 0 0 0 0 1 4,734,522 1,662,729 1,026,002 0 0 1 2 0 0 0 2 0 0 1 

355 1 1 1 1 1 1 0 0 1 1 1 0 1 0 1 101,499 35,000 12,621 1 0 0 0 0 1 1 2 0 0 0 

393 1 1 1 1 1 1 1 1 1 1 1 0 0 1 1 135,192 37,429 6,761 0 1 0 1 0 1 0 0 0 0 0 

410 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 784,000 1,000,000 803,121 0 1 0 1 1 1 0 0 0 0 0 

453 1 1 1 1 1 1 0 0 1 0 0 1 0 1 1 374,457 60,000 -4,723 1 1 0 2 1 0 0 0 0 0 1 

457 1 1 1 1 1 1 1 1 1 0 0 1 0 1 1 1,000,000 680,000 344,000 0 1 0 2 1 0 0 0 0 0 1 

460 1 1 1 1 1 1 1 1 1 0 0 1 0 1 1 691,440 180,000 113,000 0 1 0 2 1 0 0 0 0 0 1 

464 0 0 0 1 1 1 0 0 0 0 0 0 1 0 0 2,000,000 751,000 390,000 1 0 1 2 0 0 1 2 1 0 1 

465 1 1 1 1 1 1 1 0 1 0 0 0 1 1 1 430,900 514,260 318,320 0 0 0 2 0 0 1 0 0 0 1 

466 1 1 1 1 1 1 1 0 0 0 0 0 0 1 1 1,631,000 960,000 290,000 0 0 1 2 0 0 0 0 0 0 1 

467 1 1 1 1 1 1 1 0 0 0 0 0 1 0 1 530,743 308,804 118,804 0 0 1 2 0 0 1 2 0 0 1 

471 1 1 1 1 1 1 1 1 1 0 0 0 1 0 1 245,000 145,000 14,609 0 1 0 2 0 0 1 2 0 0 1 

479 1 1 1 1 1 1 0 0 1 0 0 0 0 1 1 2,272,518 570,000 16,830 1 1 0 2 0 0 0 0 0 0 1 

480 1 1 1 1 1 1 0 0 1 0 0 0 1 0 1 259,361 386,670 246,395 1 1 0 2 0 0 1 2 0 0 1 

511 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 800,048 750,000 633,057 1 0 1 2 0 0 0 2 1 0 1 

512 1 1 1 1 1 1 1 1 1 0 1 0 1 1 1 2,042,588 1,SOO,OOO 1,034,182 0 1 0 2 0 1 1 0 0 0 1 

514 1 1 1 1 1 1 1 0 1 0 0 0 1 1 1 3,289,514 4,300,000 2,473,462 0 0 0 2 0 0 1 0 0 0 1 

515 1 1 1 1 1 1 1 1 1 0 1 0 0 1 1 279,651 88,000 5,226 0 1 0 2 0 1 0 0 0 0 1 

522 1 1 1 1 1 1 1 1 1 1 1 0 0 0 1 543,865 700,000 522,355 0 1 0 0 0 1 0 3 0 0 0 

528 1 1 1 1 1 1 1 1 1 0 0 1 0 0 1 100,000 105,000 79,755 0 1 0 2 1 0 0 2 0 0 1 

529 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 8,000,000 600,000 -891,000 0 1 0 2 1 1 1 0 0 0 1 

559 1 1 1 1 1 1 0 0 1 0 0 0 0 1 1 5,564,861 1,384,225 517,686 1 1 0 2 0 0 0 0 0 0 1 

566 1 1 1 1 1 1 0 0 1 1 0 0 1 0 1 938,763 180,000 -102,981 1 1 0 1 0 0 1 3 0 0 0 

589 1 1 1 1 1 1 0 0 1 1 1 0 1 0 0 167,024 49,144 37,352 1 0 0 1 0 1 1 1 1 1 0 

590 1 1 1 1 1 1 1 1 1 0 0 1 0 0 1 664,000 200,000 -8,069 0 1 0 2 1 0 0 3 0 0 1 

600 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 2,700,000 1,500,000 883,000 0 1 0 2 1 1 1 0 0 0 1 

607 1 1 1 1 1 1 X 0 1 1 0 0 0 0 0 166S00 60,000 57300 2 0 0 0 0 0 0 2 1 1 0 

w 
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APPENDIX 17 

ANAL YSIS OF BFULL 

Figure A17.1 Scatterplot BFULL vs PREB 
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Figure A17.2 Histogram Regression Standardised Residuals BFULL vs Factors 
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Figure A17.3 Scatterplot Regression Standardised Residuals BFULL vs Factors 
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Figure A17.4 Normal P-P Plot of Regression Standardised Residual! 
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APPENDIXlS 

ANALYSIS OF DFULL 

Figure AlS.l Scatterplot DFULL vs PREDICTED DFULL 
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Figure AlS.2 Scatterplot Regression Standardised Residuals DFULL vs Principal 
Components 
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Figure A18.3 Scatterplot Regression Standardised Residuals DFULL vs Principal 
Components 
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Figure A1S.4 Normal Probability Plot of Regression Standardised Residual 
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APPENDIX 19 

SUMMARIES OF RELATIONSHIPS 

TableA19.1 Rao's Efficient Score Statistics 
Logit B-variables on PLE (Alphabetical Order) 

Variable Score elf Sig Variable Score elf Sig 
BACC 417.8074 1 .0000 BMETH 34.7641 1 .0000 
BACCY 175.9764 1 .0000 BMGR 381.0662 1 .0000 .' .. ',-',;.: 

BAPP 133.8734 1 .0000 BMOBJ 165.8135 1 .0000 
BARG 321.2259 1 .0000 BONUS 370.4581 1 .0000 
BAUD 296.5376 1 .0000 BPAY 291.2969 1 .0000 
BBUDG 50.2123 1 .0000 BPERS 95.0789 1 .0000 
BBUDP 44.2854 1 .0000 BPMKT 266.2609 1 .0000 
BCA 424.4807 1 .0000 BPUB 381.0662 1 .0000 
BCONV 47.3479 1 .0000 BPUND 364.5753 1 .0000 
BOEBT 364.5753 1 .0000 BR&D 29.2317 1 .0000 
BDIST 330.1489 1 .0000 BREM 386.8251 1 .0000 
BON 9.2875 1 .0023 BREP 334.7528 1 .0000 
BEASE 44.7292 1 .0000 BSECc 52.5329 1 .0000 
BEXT 55.6200 1 .0000 BSECd 64.1390 1 .0000 
BFLEX 43.1694 1 .0000 BSIG 417.8074 1 .0000 
BFORM 60.7605 1 .0000 BSPEC 68.6470 1 .0000 
BooBJ 124.1508 1 .0000 BSTAT 321.2259 1 .0000 
BINFO 404.9553 1 .0000 BSUCC 344.2612 1 .0000 
BINHT 13.9914 1 .0002 BTAX 334.7528 1 .0000 
BKNOW 79.2986 1 .0000 BlFR 86.7523 1 .0000 
BLIST 375.4413 1 .0000 BUND 240.5712 1 .0000 
BLOBJ 204.2309 1 .0000 BVALA 119.9309 1 .0000 
BLOOKA 51.9630 1 .0000 BVOBJ 132.4482 1 .0000 
BMAX 45.2638 1 .0000 



348 

Table A19.2 Rao's Efficient Score Statistics 
Logit B"variables on PLE (Score Order) 

Variable Score df Sig Variable Score df Sig 
BCA 424.4807 1 .0000 BAPP 133.8734 1 .0000 
BACC 417.8074 1 .0000 BVOBJ 132.4482 1 .0000 
BSIG 417.8074 1 .0000 BGOBJ 124.1508 1 .0000 
BINFO 404.9553 1 .0000 BVALA 119.9309 1 .0000 
BREM 386.8251 1 .0000 BPERS 95.0789 1 .0000 
BMGR 381.0662 1 .0000 BTFR. 86.7523 1 .0000 

,~ . :.- -." ." .. ",' 
BPUB 381.0662 1 .0000 BKNOW 79.2986 1 .0000 
BLIST 375.4413 1 .0000 BSPEC 68.6470 1 .0000 
BONUS 370.4581 1 .0000 BSECd 64.1390 1 .0000 
BOEBT 364.5753 1 .0000 BFORM 60.7605 1 .0000 
BPUND 364.5753 1 .0000 BEXT 55.6200 1 .0000 
BSUCC 344.2612 1 .0000 BSECc 52.5329 1 .0000 
BREP 334.7528 1 .0000 BLOOKA 51.9630 1 .0000 
BTAX 334.7528 1 .0000 BBUDG 50.2123 1 .0000 
BOIST 330.1489 1 .0000 BCONV 47.3479 1 .0000 
BSTAT 321.2259 1 .0000 BMAX 45.2638 1 .0000 
BARG 321.2259 1 .0000 BEASE 44.7292 1 .0000 
BAUD 296.5376 1 .0000 BBUDP 44.2854 1 .0000 
BPAY 291.2969 1 .0000 BFLEX 43.1694 1 .0000 
BPMKT 266.2609 1 .0000 BMETH 34.7641 1 .0000 
BUND 240.5712 1 .0000 BR&D 29.2317 1 .0000 
BLOBJ 204.2309 1 .0000 BINHT 13.9914 1 .0002 
BACCY 175.9764 1 .0000 BON 9.2875 1 .0023 
BMOBJ 165.8135 1 .0000 

Table A19.3 Rao's Efficient Score Statistics 
Logit C"variables on PLE 

Aighabetical Order Score Order 
Variable Score df Sig Variable Score d.f Sig 
CASBV 31.9009 1 .0000 CLOWNS 409.9451 1 .0000 
CASMV 35.5961 1 .0000 CMA 324.7269 1 .0000 
CEQUBV 31.0634 1 .0000 CLA 319.3760 1 .0000 
CEQUMV 31.3374 1 .0000 CLS 265.1519 1 .0000 
CFTE 51.4696 1 .0000 CLFfE 260.7404 1 .0000 
CLA 319.3760 1 .0000 CFTE 51.4696 1 .0000 
CLFfE 260.7404 1 .0000 CSALE 45.3770 1 .0000 
CLOWNS 409.9451 1 .0000 CASMV 35.5961 1 .0000 
CLS 265.1519 1 .0000 CNOI 34.0298 1 .0000 
CMA 324.7269 1 .0000 CASBV 31.9009 1 .0000 
CNOI 34.0298 1 .0000 CEQUMV 31.3374 1 .0000 
CSALE 45.3770 1 .0000 CEQUBV 31.0634 1 .0060 



Table A19.4 Rao's Efficient Score Statistics 
Logit F and G Variables on PLE 

Variable 
FSA 
GNOIA 
GDA 
FCR 
GPE 

TableA19.5 

Score 
28.3044 
12.5393 
11.6018 

1.3187 
1.0246 

df Sig 
1 .0000 
1 .0004 
1 .0007 
1 .2508 
1 .3114 

Rao's Efficient Score Statistics 
Logit C,D,F ,G Variables on PLE 

Alnhabetical Order 
Variable Score df Sig 
CEQUMV 28.7855 1 .0000 
CLFTE 230.7113 1 .0000 
a..oWNS 388.1124 1 .0000 
CLS 237.9069 1 .0000 
CMA 301.2210 1 .0000 
CNOI 30.9965 1 .0000 
DFULL 288.6438 1 .0000 
FCR .0554 1 .8139 
FSA 21.7363 1 .0000 
GDA 9.7056 1 .0018 
GNOIA to.2188 1 .0014 
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Score Order 
Variable Score df Sill 
a..oWNS 388.1124 1 .0000 
CMA 301.2210 1 .0000 
DFULL 288.6438 1 .0000 
CLS 237.9069 1 .0000 
CLFrE 230.7113 1 .0000 
CNOI 30.9965 1 .0000 
CEQUMV 28.7855 1 .0000 
FSA 21.7363 1 .0000 
GNOIA to.2188 1 .0014 
GDA 9.7056 1 .0018 
FCR .0554 1 .8139 



APPENDIX 20 
t-Tests of Theory-related Variables by Group 

t-tests for independent samples of GROUP Predicted Group 

DACC GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9876 

.0026 

.9902 

so 

.051 

.099 

Levene's Test for Equality of Variances: F= 4.215 P= .041 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-139.80 
-97.49 

df 

492 
115.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

DACCY GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.8041 

.1709 

.9750 

SEofDiff 

.007 

.010 

so 

.377 

.157 

Levene's Test for Equality of Variances:F= 66.591 P=.OOO 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-18.74 
-31.04 

df 

470 
292.14 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

DAPP 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.5184 

.1441 

.6625 

SEofDiff 

.043 

.026 

SD 

.253 

.404 

Levene's Test for Equality of Variances: F= 72.279 P= .000 

t-test for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-14.86 
-11.04 

df 

470 
92.08 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

DARG 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9541 

.0459 
1.0000 

SEofDiff 

.035 

.047 

so 

.210 

.000 

Levene's Test for Equality of Variances: F= 21.585 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-45.94 
-90.13 

df 

492 
391.00 

2-TailSig 

.000 

.000 

SEofDiff 

.021 

.011 

SE of Mean 

.003 

.010 

95% 
ClforDiff 

(-1.002, -.974) 
(-1.008, -.968) 

SE of Mean 

.019 

.018 

95% 
CI for Diff 

(-.888, -.720) 
(-.855, -.753) 

SE of Mean 

.013 

.045 

95% 
CIforDiff 

(-.587, -.450) 
(-.612, -.425) 

SEofMean 

.011 

.000 

95% 
CIfor Diff 

(-.995, -.913) 
(-.975, -.933) 
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t-tests for independent samples of GROUP Predicted Group 

BAUD GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
102 

Mean Diffecence = -.9388 

.0612 
1.0000 

so 

.240 

.000 

Levene's Test for Equality of Variances: F= 30.328 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-39.47 
-77.43 

df 

492 
391.00 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BBUDG GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
80 

Mean Diffecence = -.4982 

.4643 

.9625 

SEofOiff 

.024 

.012 

so 

.499 

.191 

Levene's Test for Equality of Variances: F=1902.70 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-8.79 
-15.07 

df 

470 
324.88 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BBUDP 

Numbec of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.4337 

.5663 
1.0000 

SE of Oiff 

.057 

.033 

so 

.496 

.000 

Levene's Test for Equality of Variances: F=4447.35 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-7.81 
-17.30 

df 

470 
391.00 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BCA GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
102 

Mean Diffecence = -.9902 

.0000 

.9902 

SEofOiff 

.056 

.025 

so 

.000 

.099 

Levene's Test for Equality of Variances: F= 15.773 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-198.57 
-101.00 

df 

492 
101.00 

2-TailSig 

.000 

.000 

SEofDiff 

.005 

.010 

SEofMean 

.012 

.000 

95% 
CI for Diff 

(-.986, -.892) 
(-.963, -.915) 

SE of Mean 

.025 

.021 

95% 
CIforDiff 

(-.610, -.387) 
(-.563, -.433) 

SEofMean 

.025 

.000 

95% 
CIfor Diff 

(-.543, -.325) 
(-.483, -.384) 

SE of Mean 

.000 

.010 

95% 
CI for Diff 

(-1.000, -.980) 
(-1.010, -.971) 
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t-tests for Independent samples of GROUP Predicted Group 

BCONV 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
79 

Mean Difference = -.3432 

.1505 

.4937 

SD 

.358 

.503 

Levene's Test for Equality of Variances: F= 75.090 p= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-7.21 
-5.77 

df 

469 
94.53 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BDEBT 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9647 

.0255 

.9902 

SEofDiff 

.048 

.059 

SD 

.158 

.099 

Levene's Test for Equality of Variances: F= 3.759 P= .053 

t-testfor EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-58.76 
-76.34 

df 

492 
250.50 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BDIST GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9592 

.0408 
1.0000 

SEofDiff 

.016 

.013 

SD 

.198 

.000 

Levene's Test for Equality of Variances: F= 18.863 P=.ooo 

t-test for EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-48.86 
-95.86 

df 

492 
391.00 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BDIV 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.1452 

.2423 

.3875 

SEofDiff 

.020 

.0lD 

SD 

.429 

.490 

Levene's Test for Equality of Variances: F= 17.963 P= .000 

t-test for EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-2.69 
-2.46 

df 

470 
105.11 

2-TailSig 

.007 

.015 

SE ofDiff 

.054 

.059 

SEofMean 

.018 

.057 

95% 
CI for Diff 

(-.437, -.250) 
(-.461, -.225) 

SE of Mean 

.008 

.0lD 

95% 
Clfor Diff 

(-.997, -.932) 
(-.990, -.940) 

SE of Mean 

.0lD 

.000 

95% 
CI for Diff 

(-.998, -.921) 
(-.979, -.940) 

SEofMean 

.022 

.055 

95% 
ClforDiff 

(-.251, -.039) 
(-.262, -.028) 
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t-tests for independent samples of GROUP Predicted Group 

BEASE 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.4184 

.5816 
1.0000 

SD 

.494 

.000 

Levene's Test for Equality of Variances: F=3709.51 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-8.55 
-16.77 

df 

492 
391.00 

2-TaiiSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BEXT GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.5023 

.3801 

.8824 

SEofDiff 

.049 

.025 

SD 

.486 

.324 

Levene's Test for Equality of Variances: F=240.618 P=.ooo 

t-test for Equality of Means 
Variances t-value df 2-Tail Sig 

Equal -9.88 492 .000 
Unequal -12.44 233.43 .000 

t-tests for Independent samples of GROUP Predicted Group 

BFLEX 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.4669 

.4056 

.8725 

SE of Diff 

.051 

.040 

SD 

.492 

.335 

Levene's Test for Equality of Variances: F=278.022 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-9.06 
-11.27 

df 

492 
227.38 

2-TaiiSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BFORM GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.4786 

.3214 

.8000 

SEofDiff 

.052 

.041 

SD 

.468 

.403 

Levene's Test for Equality of Variances: F= 27.190 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-8.53 
-9.42 

df 

470 
126.57 

2-TailSig 

.000 

.000 

SE ofDiff 

.056 

.051 

SE of Mean 

.025 

.000 

95% 
CI for Diff 

(-.515, -.322) 
(-.467, -.369) 

SE of Mean 

.025 

.032 

95% 
CI for Diff 

(-.602, -.402) 
(-.582, -.423) 

SE of Mean 

.025 

.033 

95% 
CI for Diff 

(-.568, -.366) 
(-.549, -.385) 

SE of Mean 

.024 

.045 

95% 
CI for Diff 

(-.589, -.368) 
(-.579, -.378) 
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t-tests for independent samples of GROUP Predicted Group 

BGOBJ GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.7041 

.2959 
1.0000 

SD 

.457 

.000 

Levene's Test for Equality of Variances: F=508.189 P= .000 

t-testfor Equality of Means 
Variances t-value 

Equal 
Unequal 

-15.55 
-30.50 

df 

492 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

BINFO GROUPO 392 .0077 
GROUP 1 102 .9902 

Mean Difference = -.9825 
Levene's Test for Equality of Variances: F= .185 

t-test for Equality of Means 
Variances t-value df 2-TailSig 

Equal -98.44 492 .000 
Unequal -91.41 144.42 .000 

t-tests for independent samples of GROUP Predicted Group 

BINHT GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.2319 

.5306 

.7625 

SEofDiff 

.045 

.023 

SD 

.087 

.099 

P=.667 

SEofDiff 

.0lD 

.011 

SD 

.500 

.428 

Levene's Test for Equality of Variances: F=132.379 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-3.87 
-4.28 

df 

470 
127.02 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BKNOW GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.5816 

.4184 
1.0000 

SEofDiff 

.060 

.054 

SD 

.494 

.000 

Levene's Test for Equality of Variances: F=3709.51 P= .000 

t-test for Equality of Means 
Variances t-value df 

Equal 
Unequal 

-11.88 
·23,31 

492 
391.00 

2-TaiiSig SEofDiff 

.000 .049 
,000 ,025 

SE of Mean 

.023 

.000 

95% 
CI for Diff 

(-.793, -.615) 
(-.749, -.659) 

SEofMean 

.004 

.0lD 

95% 
CI for Diff 

(-1.002, -.963) 
(-1.004, -.961) 

SE of Mean 

.025 

.048 

95% 
CI for Diff 

(-.350, -.114) 
(-.339, -.125) 

SE of Mean 

.025 

.000 

95% 
CI for Diff 

(-.678, -.485) 
(.,631, -.533) 
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t-tests for independent samples of GROUP Predicted Group 

BLEG GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9902 

.0000 

.9902 

SD 

.000 

.099 

Levene's Test for Equality of Variances: F= 15.773 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-198.57 
-101.00 

df 

492 
101.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BLIST 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9698 

.0204 

.9902 

SEofDiff 

.005 

.010 

SD 

.142 

.099 

Levene's Test for Equality of Variances: F= 2.064 P= .151 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-65.14 
-79.92 

df 

492 
220.89 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BLOBJ GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.8597 

.1403 
1.0000 

SEofDiff 

.015 

.012 

SD 

.348 

.000 

Levene's Test for Equality of Variances: F= 94.709 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-24.95 
-48.95 

df 

492 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BLOOK 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.4719 

.5281 
1.0000 

SBofDiff 

.034 

.018 

SD 

.500 

.000 

Levene's Test for Equality of Variances: F=25211.7 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-8.44 
-18.69 

df 

470 
391.00 

2-Tail Sig 

.000 

.000 

SE ofDiff 

.056 

.025 

SB of Mean 

.000 

.010 

95% 
CI for Diff 

(-1.000, -.980) 
(-1.010, -.971) 

SE of Mean 

.007 

.010 

95% 
CI for Diff 

(-.999, -.941) 
(-.994, -.946) 

SBofMean 

.018 

.000 

95% 
CIforDiff 

(-.927, -.792) 
(-.894, -.825) 

SE of Mean 

.025 

.000 

95% 
CI for Diff 

(-.582, -.362) 
(-.522, -.422) 
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t-tests for independent samples of GROUP Predicted Group 

BMAX GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.4388 

.5612 
1.0000 

SD 

.497 

.000 

Levene's Test for Equality of Variances: F=5233.29 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-7.89 
-17.48 

df 

470 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BMETH GROUPO 
GROUP 1 

Nwnber of Cases Mean 

392 
102 

Mean Difference = -.3801 

.6199 
1.0000 

SEofDiff 

.056 

.025 

SD 

.486 

.000 

Levene's Test for Equality of Variances: F=1665.08 P= .000 

SEofMean 

.025 

.000 

95% 
Clfor Diff 

(-.548, -.329) 
(-.488, -.389) 

SEofMean 

.025 

.000 

95% t-test for Equality of Means 
Variances t-value df 2-Tail Sig SE of Diff CI for Diff 

Equal -7.89 492 .000 
.025 . 

.048 (-.475, -.285) 
Unequal -15.48 391.00 . 000 

t-tests for independent samples of GROUP Predicted Group 

BMGR GROUPO 
GROUP 1 

Nwnber of Cases Mean 

392 
102 

Mean Difference = -.9723 

.0179 

.9902 

(-.428, -.332) 

SD 

.133 

.099 

Levene's Test for Equality of Variances: F= 1.330 P= .249 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-69.19 
-81.89 

df 

492 
205.69 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BMOBJ GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.7887 

.2015 

.9902 

SEofDiff 

.014 

.012 

SD 

.402 

.099 

Levene's Test for Equality of Variances: F=155.446 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-19.66 
-35.00 

df 

492 
491.23 

2-Tail Sig 

.000 

.000 

SEofDiff 

.040 

.023 

SEofMean 

.007 

.010 

95% 
ClforDiff 

(-1.000, -.945) 
(-.996, -.949) 

SEofMean 

.020 

.010 

95% 
CI for Diff 

(-.867, -.710) 
(-.833, -.744) 

356 



t-tests for Independent samples of GROUP Predicted Group 

BONUS 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9517 

.0434 

.9951 

SD 

.141 

.050 

Levene's Test for Equality of Variances: F= 34.718 P= .000 

t-test for EquaUty of Means 
Variances t-value 

Equal 
Unequal 

-67.10 
-110.13 

df 

492 
454.22 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BPAY 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9286 

.0714 
1.0000 

SEofDiff 

.014 

.009 

SD 

.258 

.000 

Levene's Test for Equality of Variances: F= 36.684 P= .000 

t-test for EquaUty of Means 
Variances t-value 

Equal 
Unequal 

-36.34 
-71.30 

df 

492 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BPERS GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.5893 

.4107 
1.0000 

SEofDiff 

.026 

.013 

SD 

.493 

.000 

Levene's Test for Equality of Variances: F=3084.18 P= .000 

t-test for EquaUty of Means 
Variances t-value df 2-Tail Sig 

Equal -12.07 492 .000 
Unequal -23.69 391.00 .000 

t-tests for Independent samples of GROUP Predicted Group 

BPMKT 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.8589 

.0536 

.9125 

SEofDiff 

.049 

.025 

SD 

.225 

.284 

Levene's Test for Equality of Variances: F= 5.254 P= .022 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-29.62 
-25.44 

df 

470 
100.24 

2-Tail Sig 

.000 

.000 

SE ofDiff 

.029 

.034 

SE of Mean 

.007 

.005 

95% 
ClforDiff 

(-.980, -.924) 
(-.969, -.935) 

SE of Mean 

.013 

.000 

95% 
CI for Diff 

(-.979, -.878) 
(-.954, -.903) 

SE of Mean 

.025 

.000 

95% 
CI for Diff 

(-.685, -.493) 
(-.638, -.540) 

SEofMean 

.011 

.032 

95% 
CI for Diff 

(-.916, -.802) 
(-.926, -.792) 
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t-tests for Independent samples of GROUP Predicted Group 

BPUB GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9723 

.0179 

.9902 

SD 

.133 

.099 

Levene's Test for Equality of Variances: F= 1.330 P= .249 

t-testfor Equality of Means 
Variances t-value 

Equal 
Unequal 

-69.19 
-81.89 

df 

492 
205.69 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BPUND 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9770 

.0230 
1.0000 

SEofDiff 

.014 

.012 

SD 

.150 

.000 

Levene's Test for Equality of Variances: F= 10.014 P= .002 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-65.75 
-128.99 

df 

492 
391.00 

2-TaiiSig 

.000 

.OOQ 

t-tests for Independent samples of GROUP Predicted Group 

BR&D GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.3375 

.2500 

.5875 

SEofDiff 

.015 

.008 

SD 

.434 

.495 

Levene's Test for Equality of Variances: F= 19.806 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-6.19 
-5.67 

df 

470 
105.11 

2-TaiiSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BREM GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9749 

.0153 

.9902 

SE ofDiff 

.055 

.060 

SD 

.123 

.099 

Levene's Test for Equality of Variances: F= .705 P=.402 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-74.07 
-84.01 

df 

492 
190.35 

2-Tail Sig 

.000 

.000 

SEofDiff 

.013 

.012 

SEofMean 

.007 

.010 

95% 
Clfor Diff 

(-1.000, -.945) 
(-.996, -.949) 

SEofMean 

.008 

.000 

95% 
CI for Diff 

(-1.006, -.948) 
(-.992, -.962) 

SEofMean 

.022 

.055 

95% 
ClforDiff 

(-.445, -.230) 
(-.456, -.219) 

SE of Mean 

.006 

.010 

95% 
CI for Diff 

(-1.001, -.949) 
(-.998, -.952) 
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t-tests for Independent samples of GROUP Predicted Group 

BREP GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9494 

.0408 

.9902 

SD 

. 198 

.099 

Levene's Test for Equality of Variances: F= 9.937 P=.002 

t-test for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-46.87 
-67.77 

elf 

492 
328.85 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BSECc GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.4176 

.4949 

.9125 

SE of Diff 

.020 

.014 

SD 

.501 

.284 

Levene's Test for Equality of Variances: F=829.656 P= .000 

t-test for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-7.22 
-10.28 

elf 

470 
194.81 

2-TaiiSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BSECd 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
80 

Mean Difference = -.4592 

.5408 
1.0000 

SEofDiff 

.058 

.041 

SD 

.499 

.000 

Levene's Test for Equality of Variances: F=1l874.5 P= .000 

t-test for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-8.22 
-18.22 

elf 

470 
391.00 

2-TaiiSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BSIG GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9876 

.0026 

.9902 

SEofDiff 

.056 

.025 

SD 

.051 

.099 

Levene's Test for Equality of Variances: F= 4.215 P= .041 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-139.80 
-97,49 

elf 

492 
115,00 

2-Tail Sig 

.000 
,000 

SEofDiff 

.007 
,010 

SE of Mean 

.010 

.010 

95% 
CIforDiff 

(-.989, -.910) 
(-.977, -.922) 

SE of Mean 

.025 

.032 

95% 
CIforDiff 

(-.531, -.304) 
(-.498, -.337) 

SE of Mean 

.025 

.000 

95% 
CI for Diff 

(-.569, -.349) 
(-.509, -.410) 

SE of Mean 

.003 

.010 

95% 
CIfor Diff 

(-1.002, -.974) 
(-1.008, -,968) 
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t-tests for independent samples of GROUP Predicted Group 

BSPEC GROUPO 
GROUP 1 

Number of Cases Mean 

392 
80 

Mean Difference = -.5293 

;2832 
.8125 

SD 

.451 

.393 

Levene's Test for Equality of Variances: F= 16.237 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-9.77 
-10.70 

df 

470 
125.42 

2-TaiiSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BSTAT GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9541 

.0459 
1.0000 

SEofDiff 

.054 

.049 

SD 

.210 

.000 

Levene's Test for Equality of Variances: F= 21.585 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-45.94 
-90.13 

df 

492 
391.00 

2-TaiiSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BSUCC 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9668 

.0332 
1.0000 

SEofDiff 

.021 

.011 

SD 

.179 

.000 

Levene's Test for Equality of Variances: F= 14.946 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-54.42 
-106.77 

df 

492 
391.00 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BTAX 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9617 

.0383 
1.0000 

SEofDiff 

.018 

.009 

SD 

.192 

.000 

Levene's Test for Equality of Variances: F= 17.535 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-50.53 
-99.13 

df 

492 
391.00 

2-TaiiSig 

.000 

.000 

SEofDiff 

.019 

.010 

SE of Mean 

.023 

.044 

95% 
CIfor Diff 

(-.636, -.423) 
(-.627, -.431) 

SE of Mean 

.011 

.000 

95% 
CIforDiff 

(-.995, -.913) 
(-.975, -.933) 

SEofMean 

.009 
.000 

95% 
CI for Diff 

(-1.002, -.932) 
(-.985, -.949) 

SE of Mean 

.010 

.000 

95% 
CI for Diff 

(-.999, -.924) 
(-,981, -.943) 
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t-tests for independent samples of GROUP Predicted Group 

BTFR 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.5918 

.4082 
1.0000 

SD 

.492 

.000 

Levene's Test for Equality of Variances: F=2909.65 P= .000 

t-test (or Equality of Means 
Variances t-value 

Equal 
Unequal 

-12.14 
-23.81 

df 

492 
391.00 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BUND 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.8342 

.1658 
1.0000 

SEofDiff 

.049 

.025 

SD 

.298 

.000 

Levene's Test for Equality of Variances: F=206.447 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-28.25 
-55.42 

df 

492 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BVAL GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.7066 

.2934 
1.0000 

SEofDiff 

.030 

.015 

SD 

.456 

.000 

Levene's Test for Equality of Variances: F=493.226 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-15.64 
-30.69 

df 

492 
391.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

BVOBJ 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.7551 

.2449 
1.0000 

SEofDiff 

.045 

.023 

SD 

.431 

.000 

Levene's Test for Equality of Variances: F=288.670 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-17.70 
-34.72 

df 

492 
391.00 

2-Tail Sig 

.000 

.000 

SE ofDiff 

.043 

.022 

SEofMean 

.025 

.000 

95% 
CI forDiff 

(-.688, -.496) 
(-.641, -.543) 

SE of Mean 

.015 

.000 

95% 
CI for Diff 

(-.892, -.776) 
(-.864, -.805) 

SEofMean 

.023 

.000 

95% 
CI for Diff 

(-.795, -.618) 
(-.752, -.661) 

SE of Mean 

.022 

.000 

95% 
CI for Diff 

(-.839, -.671) 
(-.798, -.712) 
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1-tests for independent samples of GROUP Predicted Group 

BZAGE 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9395 

.0540 

.9935 

SD 

.112 

.040 

Levene's Test for Equality of Variances: F= 82.830 P= .000 

1-test for Equality of Means 
Variances I-value 

Equal 
Unequal 

-83.45 
-136.13 

df 

492 
448.67 

2-TailSig 

.000 

.000 

1-tests for independent samples of GROUP Predicted Group 

BZASS GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.8180 

.1526 

.9706 

SEofDiff 

.011 

.007 

SD 

.147 

.076 

Levene's Test for Equality of Variances: F= 54.805 P= .000 

1-test for Equality of Means 
Variances I-value 

Equal 
Unequal 

-54.28 
-77.51 

df 

492 
317.94 

2-TailSig 

.000 

.ooq 

1-tests for independent samples of GROUP Predicted Group 

BZCAPS GROUPO 
GROUP} 

Number of Cases Mean 

392 
102 

Mean Difference = -.8258 

.1607 

.9865 

SE ofDiff 

.015 

.011 

SD 

.148 

.058 

Levene's Test for Equality of Variances: F=114.942 p=.ooo 

1-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-55.33 
-87.66 

df 

492 
419.79 

2-Tail Sig 

.000 

.000 

1-tests for independent samples of GROUP Predicted Group 

BZDIV GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.9599 

.0376 

.9975 

SE of Diff 

.015 

.009 

SD 

.112 

.025 

Levene's Test for Equality of Variances: F= 46.123 P= .000 

1-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-86.15 
-156.00 

df 

492 
485.53 

2-TailSig 

.000 

.000 

SEofDiff 

.011 

.006 

SEofMean 

.006 

.004 

95% 
ClforDiff 

(-.962, -.917) 
(-.953, -.926) 

SE of Mean 

.007 

.007 

95% 
CI for Diff 

(-.848, -.788) 
(-.839, -.797) 

SE of Mean 

.007 

.006 

95% 
Clfor Diff 

(-.855, -.796) 
(-.844, -.807) 

SEofMean 

.006 

.002 

95% 
CI for Diff 

(-.982, -.938) 
(-.972, -.948) 
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t-tests for Independent samples of GROUP Predicted Group 

BZEMH GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
102 

Mean Diffecence = -.7061 

.2449 

.9510 

so 

.186 

.106 

Levene's Test for Equality of Variances: F= 17.738 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-36.85 
-50.22 

df 

492 
281.34 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BZLIQU GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
80 

Mean Diffecence = -.4496 

.5213 

.9708 

SEofOiff 

.019 

.014 

so 

.287 

.095 

Levene's Test for Equality of Variances: F=136.417 P= .000 

t-test for Equality o( Means 
Variances t-value 

Equal 
Unequal 

-13.83 
-25.02 

df 

470 
381.76 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BZOBJ GROUPO 
GROUP 1 

Numbec of Cases Mean 

392 
102 

Mean Diffecence = -.8012 

.1956 

.9967 

SEofOiff 

.032 

.018 

so 

.232 

.033 

Levene's Test for Equality of Variances: F=347.039 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-34.79 
-65.92 

df 

492 
443.88 

2-TailSig 

.000 

.000 

t-tests (or Independent samples of GROUP Predicted Group 

BZOPTS 

Numbec of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.6392 

.1786 

.8178 

SEofOiff 

.023 

.012 

so 

.216 

.180 

Levene's Test for Equality of Variances: F= 4.157 P= .042 

t-testfor Equality of Means 
Variances t-value 

Equal 
Unequal 

-27.49 
-30.54 

df 

492 
183.81 

2-TailSig 

.000 

.000 

SEofOiff 

.023 

.021 

SE of Mean 

.009 

.010 

95% 
CI for Diff 

(-.744, -.668) 
(-.734, -.678) 

SE of Mean 

.015 

.011 

95% 
CI for Diff 

(-.513, -.386) 
(-.485, -.414) 

SEofMean 

.012 

.003 

95% 
CIfor Diff 

(-.846, -.756) 
(-.825, -.777) 

SEofMean 

.011 

.018 

95% 
CI for Diff 

(-.685, -.594) 
(-.681, -.598) 
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t-tests for Independent samples of GROUP Predicted Group 

BZPTF GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.4155 

.4243 

.8399 

SD 

.296 

.167 

Levene's Test for Equality of Variances: F= 22.428 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-13.63 
-18.63 

df 

492 
283.47 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

BlSIG 

Number of Cases Mean 

GROUPO 
GROUP 1 

392 
102 

Mean Difference = -.9687 

.0264 

.9951 

SEofDiff 

.030 

.022 

SD 

.088 

.050 

Levene's Test for Equality of Variances: F= 23.630 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-107.18 
-146.65 

df 

492 
284.20 

2-TailSig 

.000 

.000 

t-tests (or Independent samples of GROUP Predicted Group 

BlSTRAT GROUPO 
GROUP 1 

Number of Cases Mean 

392 
102 

Mean Difference = -.4916 

.4214 

.9130 

SEofDiff 

.009 

.007 

SD 

.329 

.140 

Levene's Test for Equality of Variances: F=135.539 P=.OOO 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-14.74 
-22.72 

df 

492 
391.32 

2-Tail Sig 

.000 

.000 

SEofDiff 

.033 

.022 

SE of Mean 

.015 

.017 

95% 
CI for Diff 

(-.475, -.356) 
(-.459, -.372) 

SEofMean 

.004 

.005 

95% 
CI for Diff 

(-.986, -.951) 
(-.982, -.956) 

SE of Mean 

.017 

.014 

95% 
CIfor Diff 

(-.557, -.426) 
(-.534, ~.449) 

364 



APPENDIX 21 

ANALYSIS OF DFULL vs PLE 

Figure A2l.l Histogram of Regression Standardised Residuals DFULL vs PLE 

Dependent Variable: DFULL 
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APPENDIX 22 
I-Tests of Size-related Variables by Group 

t-tests for Independent samples of GROUP Predicted Group 

CASBV GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

610568.4052 
561849610.00 

Mean Difference = -561239041.6 

SD 

1755000.83 
1879757897 

Levene's Test for Equality of Variances: F= 83.794 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-5.,88 
-2.99 

df 

483 
99.00 

2-TaiiSig 

.000 

.004 

t-tests for Independent samples of GROUP Predicted Group 

CASMV GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

687720.9247 
656915134.03 

Mean Difference = -656227413.1 

SEofDiff 

95518432.894 
187975810.99 

SD 

1825253.82 
2076185577 

Levene's Test for Equality of Variances: F= 90.604 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-6.22 
-3.16 

df 

483 
99.00 

2-TaiiSig 

.000 

.002 

t-tests for Independent samples of GROUP Predicted Group 

CEQUBV GROUP 0 
GROUP 1 

Number of Cases Mean 

384 
100 

198749.6111 
280065010.00 

Mean Difference = -279866260.4 

SEofDiff 

105499732.19 
207618578.54 

SD 

461580.348 
948323335 

Levene's Test for Equality of Variances: F= 81.924 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-5.80 
-2.95 

df 

482 
99.00 

2-TaiiSig 

.000 

.004 

t-tests for Independent samples of GROUP Predicted Group 
Number of Cases Mean 

SEofDiff 

48251162.721 
94832336.444 

SD 

SE of Mean 

89443.124 
187975790 

95% 
CI for Diff 

(-7.5E+08, -3.7E+08) 
(-9.3E+08, -1.9E+08) 

SEofMean 

93023.548 
207618558 

95% 
ClforDiff 

(-8.6E+08, -4.5E+08) 
(-1.IE+09, -2.4E+08) 

SEofMean 

23554.923 
94832333.5 

95% 
ClforDiff 

(-3.7E+08, -1.9E+08) 
(-4.7E+08, -9.2E+07) 

SEofMean 

CEQUMV GROUP 0 
GROUP 1 

384 
100 

320206.1397 
375130534.03 

654837.181 33417.020 
1269364022 126936402 

Mean Difference = -374810327.9 
Levene's Test for Equality of Variances: F= 79.465 P= .000 

t-test for EquaBty of Means 
Variances t-value 

Equal 
Unequal 

-5.80 
-2.95 

df 

482 
99.00 

2-TaiiSig 

.000 

.004 

SEofDiff 

64585876.110 
126936406.59 

95% 
Clfor Diff 

(-5.0E+08, -2.5E+08) 
(-6.3E+08, -1.2E+08) 



t-tats for independent samples of GROUP Predicted Group 

CFI' GROUPO 
GROUP 1 

Number of Cases Mean 

385 
91 

7.4052 
1193.1648 

Mean Difference = -1185.7596 

SD 

17.386 
2909.061 

Levene's Test for Equality of Variances: F=120.404 P= .000 

t-tat for Equality of Means 
Variances t-value 

Equal 
Unequal 

-8.02 
-3.89 

df 

474 
90.00 

2-TailSig 

.000 

.000 

t-tats for independent samples of GROUP Predicted Group 

CFI'E GROUPO 
GROUP 1 

Number of Cases Mean 

385 
91 

7.3971 
1234.4945 

Mean Difference = -1227.0974 

SEofDiff 

147.765 
304.954 

SD 

14.404 
3023.260 

Levene's Test for Equality of Variances: F=120.738 P= .000 

t-tat for Equality of Means 
Variances t-value 

Equal 
Unequal 

-7.99 
-3.87 

df 

474 
90.00 

2-Tail Sig 

.000 

.000 

t-tats for independent samples of GROUP Predicted Group 

CGST 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = -.2078 

.7922 
1.0000 

SEofDiff 

153.561 
316.925 

SD 

.406 

.000 

Levene's Test for Equality of Variances: F=191.995 P= .000 

t-tat for Equality of Means 
Variances t-value 

Equal 
Unequal 

-5.11 
-10.04 

df 

483 
384.00 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

CLA GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -2.6142 

5.2909 
7.9051 

SEofDiff 

SD 

.041 

.021 

.663 

.819 

Levene's Test for Equality of Variances: F= 5.600 P= .018 

t-tat for Equality of Means 
Variances t-value 

Equal 
Unequal 

-33.38 
-29.51 

df 

483 
134.56 

2-TailSig 

.000 

.000 

SE ofDiff 

.078 

.089 

SE of Mean 

.886 
304.952 

95% 
ClforDiff 

(-1476.18, -895.341) 
(-1791.74, -579.780) 

SEofMean 

.734 
316.924 

95% 
ClforDiff 

(-1528.91, -925.286) 
(-1856.86, -597.330) 

SE of Mean 

.021 

.000 

95% 
CIforDiff 

(-.288, -.128) 
(-.249, -.167) 

SE of Mean 

.034 

.082 

95% 
CI for Diff 

(-2.768, -2.460) 
(-2.790, -2.439) 
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t-tests for independent samples of GROUP Predicted Group 

CLE GROUPO 
GROUP 1 

Number of Cases Mean 

335 
98 

Mean Difference = -2.8093 

4.8471 
7.6564 

SD 

.756 

.764 

Levene's Test for Equality of Variances: F= .108 P= .743 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-32.27 
-32.08 

df 

431 
156.78 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

CLITE GROUP 0 
GROUP 1 

385 
91 

Mean Difference = -1.7311 

.6557 
2.3868 

SEofDiff 

SD 

.087 

.088 

.452 

.931 

Levene's Test for Equality of Variances: F= 66.906 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-25.84 
-17.26 

df 

474 
100.26 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

CLNOI GROUP 0 
GROUP 1 

Number of Cases Mean 

351 
86 

Mean Difference = -2.4601 

4.5428 
7.0029 

SEofDiff 

SD 

.067 

.100 

.763 

.820 

Levene's Test for Equality of Variances: F= .252 P= .616 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-26.40 
-25.27 

df 

435 
123.54 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

CWWNS GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -3.2163 

.2696 
3.4859 

SEofDiff 

SD 

.093 

.097 

.199 

.519 

Levene's Test for Equality of Variances: F= 116.321 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-97.27 
-60.82 

df 

483 
106.69 

2-TailSig 

.000 

.000 

SEofDiff 

.033 

.053 

SEofMean 

.041 

.077 

95% 
Clfor Diff 

(-2.980, -2.638) 
(-2.982, -2.636) 

SE of Mean 

.023 

.098 

95% 
CI for Diff 

(-1.863, -1.599) 
(-1.930, -1.532) 

SEofMean 

.041 

.088 

95% 
CIforDiff 

(-2.643, -2.277) 
(-2.653, -2.267) 

SE of Mean 

.010 

.052 

95% 
CIforDiff 

(-3.281, -3.151) 
(-3.321, -3.111) 
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t-tests for Independent samples of GROUP Predicted Group 

CLS GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -2.0670 

5.6491 
7.7161 

SD 

.638 
1.107 

Levene's Test for Equality of Variances: F= 27.500 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-24.29 
-17.91 

df 

483 
116.56 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

CMA GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -2.6843 

5.3404 
8.0247 

SEofDiff 

SD 

.085 

.115 

.664 

.759 

Levene's Test for Equality of Variances: F= 3.853 P= .050 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-34.94 
-32.29 

df 

483 
140.75 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

CME GROUPO 
GROUP 1 

Number of Cases Mean 

340 
100 

Mean Difference = -2.6908 

5.0723 
7.7631 

SEofDiff 

SD 

.077 

.083 

.717 

.773 

Levene's Test for Equality of Variances: F= .811 P= .368 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-32.40 
-31.08 

df 

438 
152.49 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

CPT GROUPO 
GROUP 1 

Number of Cases Mean 

385 
77 

Mean Difference = -134.2590 

2.4099 
136.6688 

SEofDiff 

SD 

.083 

.087 

9.037 
335.281 

Levene's Test for Equality of Variances: F=187.333 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-7.88 
-3.51 

df 

460 
76.02 

2-Tail Sig 

.000 

.001 

SEofDiff 

17.044 
38.212 

SE of Mean 

.032 

.111 

95% 
CI for Diff 

(-2.234, -1.900) 
(-2.296, -1.838) 

SEofMean 

.034 

.076 

95% 
CI for Diff 

(-2.835, -2.533) 
(-2.849, -2.520) 

SE of Mean 

.039 

.077 

95% 
ClforDiff 

(-2.854, -2.528) 
(-2.862, -2.520) 

SE of Mean 

.461 
38.209 

95% 
Clfor Diff 

(-167.761, -100.757) 
(-210.381, -58.137) 
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t-tests for independent samples of GROUP Predicted Group 

CSALE GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

1415091.3215 
346953430.00 

Mean Difference = -345538338.7 

SD 

3567214.19 
960827228 

Levene's Test for Equality of Variances: F= 97.599 P= .000 

t-test for EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-7.08 
-3.60 

df 

483 
99.00 

2-Tail Sig 

.000 

.001 

t-tests for independent samples of GROUP Predicted Group 

DOOM GROUPO 
GROUP 1 

Number of Cases Mean 

385 
79 

Mean Difference = -.6858 

.1117 

.7975 

SEofDiff 

48824909.547 
96082894.789 

SD 

.339 

.516 

Levene's Test for Equality of Variances: F= 34.256 P= .000 

t-test for EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-14.81 
-11.32 

df 

462 
92.31 

2-Tail Sig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

DFINa GROUP 0 
GROUP 1 

385 
79 

Mean Difference = -.1668 

.0104 

.1772 

SEofDiff 

SD 

.046 

.061 

.102 

.384 

Levene's Test for Equality of Variances: F=258.833 P= .000 

t-test for EquaHty of Means 
Variances t-value 

Equal 
Unequal 

-7.38 
-3.83 

df 

462 
80.25 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

DFINb GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
79 

Mean Difference = -.5307 

.0390 

.5696 

SEofDiff 

SD 

.023 

.044 

.194 

.498 

Levene's Test for Equality of Variances: F=413.727 P= .000 

t-test (or Equality o( Means 
Variances t-value 

Equal 
Unequal 

-15.89 
-9.32 

df 

462 
82.90 

2-TailSig 

.000 

.000 

SEofDiff 

.033 

.057 

SEofMean 

181802.069 
96082722.8 

95% 
CI for Diff 

(-4.4E+08, -2.5E+08) 
(-5.4E+08, -1.5E+08) 

SE of Mean 

.017 

.058 

95% 
CIfor Diff 

(-.777, -.595) 
(-.806, -.565) 

SE of Mean 

.005 

.043 

95% 
ClforDiff 

(-.211, -.122) 
(-.254, -.080) 

SE of Mean 

.010 

.056 

95% 
CI for Diff 

(-.596, -.465) 
(-.644, -.417) 
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t-tests for independent samples of GROUP Predicted Group 

DFINc GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
79 

Mean Difference = -.0310 

.5766 

.6076 

SD 

.495 

.491 

Levene's Test for Equality of Variances: F= 1.281 P= .258 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.51 
-.51 

df 

462 
112.83 

2-Tail Sig 

.612 

.611 

t-tests for Independent samples of GROUP Predicted Group 

DFINe GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
79 

Mean Difference = .4831 

.4831 

.0000 

SEofDiff 

SD 

.061 

.061 

.500 

.000 

Levene's Test for Equality of Variances: F=68911.3 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

8.57 
18.95 

df 

462 
384.00 

2-TaiiSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

DIND 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = -1.3221 

.6779 
2.0000 

SEofDiff 

SD 

.056 

.026 

.681 

.000 

Levene's Test for Equality of Variances: F=361.709 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-19.40 
-38.09 

df 

483 
384.00 

2-TaiiSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 
Number of Cases Mean 

DLOCSUMGROUP 0 
GROUP 1 

385 
79 

Mean Difference = -.2032 

.3740 

.5772 

SEofDiff 

SD 

.068 

.035 

.251 

.389 

Levene's Test for Equality of Variances: F= 10.102P=.002 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-5.89 
-4.46 

df 

462 
91.81 

2-TailSig 

.000 

.000 

SEofDiff 

.034 

.046 

SEofMean 

.025 

.055 

95% 
Clfor Diff 

(-.151, .089) 
(-.151, .089) 

SE of Mean 

.026 

.000 

95% 
CI for Diff 

(.372, .594) 
(.433, .533) 

SE of Mean 

.035 

.000 

95% 
Clfor Diff 

(-1.456, -1.188) 
(-1.390, -1.254) 

SE of Mean 

.013 

.044 

95% 
ClforDiff 

(-.271, -.135) 
(-.294, -.113) 

371 



t-Wsts for independent samples of GROUP Predicted Group 

DOWN GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -.9701 

.0299 
1.0000 

SD 

.143 

.000 

Levene's Test for Equality of Variances: F= 18.675 P= .000 

t-Wst for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-67.56 
-132.66 

df 

483 
384.00 

2-Tail Sig 

.000 

.000 

t-Wsts for Independent samples of GROUP Predicted Group 

DFULL GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
79 

Mean Difference = -.4217 

.2067 

.6283 

SEofDiff 

SD 

.014 

.007 

.117 

.088 

Levene's Test for Equality of Variances: F= 11.022 P= .001 

t-Wst for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-30.33 
-36.61 

df 

462 
141.70 

2-Tail Sig 

.000 

.000 

t-Wsts for Independent samples of GROUP Predicted Group 

FCA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

352449.4974 
83153040.000 

Mean Difference = -82800590.50 

SEofDiff 

SD 

.014 

.012 

871829.853 
173320120 

Levene's Test for Equality of Variances: F=179.156 P=.OOO 

t-Wst for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-9.39 
-4.78 

df 

482 
99.00 

2-TailSig 

.000 

.000 

t-Wsts for Independent samples of GROUP Predicted Group 

FCL GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

213455.4698 
79759720.000 

Mean Difference = -79546264.53 

SEofDiff 

8819041.432 
17332069.102 

SD 

668636.198 
317870638 

Levene's Test for Equality of Variances: F= 55.008 P= .000 

t-Wst for Equallty of Means 
Variances t-value 

Equal 
Unequal 

-4.92 
-2.50 

df 

482 
99.00 

2-Tail Sig 

.000 

.014 

SEofDiff 

16173547.112 
31787082.151 

SE of Mean 

.007 

.000 

95% 
CI for Diff 

(-.998, -.942) 
(-.985, -.956) 

SEofMean 

.006 

.010 

95% 
CI for Diff 

(-.449, -.394) 
(-.444, -.399) 

SEofMean 

44490.381 
17332012.0 

95% 
CI for Diff 

372 

(-1.0E+08, -6.5E+07) 
(-1.2E+08, -4.8E+07) 

SE of Mean 

34121.198 
31787063.8 

95% 
CI for Diff 

(-1.1E+08, -4.8E+07) 
(-1.4E+08, -1.6E+07) 



t-tests for independent samples of GROUP Predicted Group 

FCLD GROUPO 
GROUP 1 

Number of Cases Mean 

381 
100 

Mean Difference = .0632 

.5442 

.4810 

SD 

.322 

.313 

Levene's Test for Equality of Variances: F= .547 P= .460 

t-testfor Equality of Means 
Variances t-value 

Equal 
Unequal 

1.76 
1.79 

df 

479 
158.33 

2-TailSig 

.079 

.076 

t-tests for independent samples of GROUP Predicted Group 

FCR 

Number of Cases Mean 

GROUPO 
GROUP 1 

378 
100 

Mean Difference = -1.1239 

3.4936 
4.6175 

SE ofDiff 

SD 

.036 

.035 

6.443 
12.037 

Levene's Test for Equality of Variances: F= 3.393 P= .066 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-1.26 
-.90 

df 

476 
114.40 

2-TailSig 

.209 

.370 

t-tests for independent samples of GROUP Predicted Group 

FDA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = .1181 

.7057 

.5875 

SEofDiff 

.893 
1.249 

SD 

.634 
1.604 

Levene's Test for Equality of Variances: F= .037 P= .847 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

1.14 
.72 

df 

482 
107.17 

2-Tail Sig 

.254 

.472 

t-tests for independent samples of GROUP Predicted Group 

FDE GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = -36.8201 

-35.4455 
1.3745 

SEofDiff 

SD 

.103 

.164 

589.210 
3.920 

Levene's Test for Equality of Variances: F= 2.145 P= .144 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.62 
-1.22 

df 

482 
383.13 

2-Tail Sig 

.533 

.222 

SE ofDiff 

58.967 
30.071 

SE of Mean 

.016 

.031 

95% 
CI for Diff 

(-.007, .134) 
(-.007, .133) 

SE of Mean 

.331 
1.204 

95% 
ClforDiff 

(-2.878, .631) 
(-3.598, 1.350) 

SE of Mean 

.032 

.160 

95% 
Clfor Diff 

(-.085, .321) 
(-.206, .443) 

SE of Mean 

30.068 
.392 

95% 
Clfor DifI 

(-152.709,79.069) 
(-95.957,22.317) 
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t-tests for independent samples of GROUP Predicted Group 

FEA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = -.1181 

.2943 

.4125 

SD 

.634 
1.604 

Levene's Test for Equality of Variances: F= .037 P= .847 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-1.14 
-.72 

df 

482 
107.17 

2-TailSig 

.254 

.472 

t-tests for independent samples of GROUP Predicted Group 

FETL GROUPO 
GROUP 1 

Number of Cases Mean 

381 
100 

Mean Difference = -1.3397 

5.5420 
6.8817 

SEofDiff 

SD 

.103 

.164 

40.687 
22.078 

Levene's Test for Equality of Variances: F= .068 P= .794 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.32 
-.44 

df 

479 
293.42 

2-Tail Sig 

.751 

.659 

t-tests for independent samples of GROUP Predicted Group 

FINT GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

17933.7717 
15676110.000 

Mean Difference = -15658176.23 

SEofDiff 

4.225 
3.036 

SD 

91483.841 
51087900.3 

Levene's Test for Equality of Variances: F=112.272 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-6.03 
-3.06 

df 

483 
99.00 

2-Tail Sig 

.000 

.003 

t-tests for independent samples of GROUP Predicted Group 

FINV GROUPO 
GROUP 1 

Number of Cases Mean 

383 
100 

131429.2888 
36046720.000 

Mean Difference = -35915290.71 

SEofDiff 

2596003.602 
5108792.154 

SD 

417237.855 
101823851 

Levene's Test for Equality of Variances: F= 91.880 P=.ooo 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-6.92 
-3.53 

df 

481 
99.00 

2-TailSig 

.000 

.001 

SE of Diff 

5187795.201 
10182407.403 

SEofMean 

.032 

.160 

95% 
CI for Diff 

(-.321, .085) 
(-.443, .206) 

SE of Mean 

2.084 
2.208 

95% 
CIforDiff 

(-9.644, 6.964) 
(-7.317,4.637) 

SE of Mean 

4662.448 
5108790.03 

95% 
CI for Diff 
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(-2.1E+07, -1.lE+07) 
(-2.6E+07, -5518952) 

SE of Mean 

21319.858 
10182385.1 

95% 
CIforDiff 

(-4.6E+07, -2.6E+07) 
(-5.6E+07, -1.6E+07) 
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t-tests for independent samples of GROUP Predicted Group 

FIS GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = -.0340 

.0212 

.0551 

SD 

.073 

.123 

Levene's Test for Equality of Variances: F= 29.544 P= .000 

t-testror Equality of Means 
Variances t-value 

Equal 
Unequal 

-3.55 
-2.65 

df 

483 
117.73 

2-Tail Sig 

.000 

.009 

t-tests for independent samples of GROUP Predicted Group 

FLTD GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

111443.3317 
157214540.00 

Mean Difference = -157103096.7 

SEofDiff 

SD 

.010 

.013 

857721.989 
567437417 

Levene's Test for Equality of Variances: F= 83.902 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-5.44 
-2.77 

df 

482 
99.00 

2-TailSig 

.000 

.007 

t-tests for independent samples of GROUP Predicted Group 

FLTDA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = -.1107 

.1928 

.3034 

SEofDiff 

28871612.210 
56743758.541 

SD 

.356 
1.356 

Levene's Test for Equality of Variances: F= 1.981 P= .160 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-1.42 
-.81 

df 

482 
102.58 

2-Tail Sig 

.155 

.421 

t-tests for independent samples of GROUP Predicted Group 

FLTDE GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = -14.8069 

-14.0183 
.7887 

SEofDiff 

SD 

.078 

.137 

217.721 
3.536 

Levene's Test for Equality of Variances: F= 1.744 P= .187 

t-test for EquaUty of Means 
Variances t-value 

Equal 
Unequal 

-.68 
-1.33 

df 

482 
383.77 

2-TailSig 

.497 

.184 

SE ofDiff 

21.790 
11.116 

SE of Mean 

.004 

.012 

95% 
Crfor Diff 

(-.053, -.015) 
(-.059, -.009) 

SE of Mean 

43770.442 
56743741.7 

95% 
CI for Diff 

375 

(-2.1E+08, -1.0E+08) 
(-2.7E+08, -4.4E+07) 

SE of Mean 

.018 

.136 

95% 
CI for Diff 

(-.263, .042) 
(-.382, .161) 

SEofMean 

11.111 
.354 

95% 
CIfor Diff 

(-57.631,28.017) 
(-36.668,7.054) 
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t-tests for independent samples of GROUP Predicted Group 

FNOI GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

105932.8742 
51011620.000 

Mean Difference = -50905687.13 

SD 

282737.487 
165858440 

Levene's Test for Equality of Variances: F= 98.118 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-6.04 
-3.07 

df 

483 
99.00 

2-Tail Sig 

.000 

.003 

t-tests for independent samples of GROUP Predicted Group 

FNOIA GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = .8086 

.4348 
-.3737 

SEofDiff 

8428000.673 
16585850.308 

SD 

1.218 
4.212 

Levene's Test for Equality of Variances: F= 2.768 P= .097 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.28 
1.90 

df 

483 
103.33 

2-Tail Sig 

.001 

.060 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

FNOIE GROUP 0 
GROUP 1 

384 
100 

Mean Difference = -5.4908 

-5.8020 
-.3112 

SEofDiff 

SD 

.246 

.426 

155.381 
4.918 

Levene's Test for Equality of Variances: F= 1.296 P= .256 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.35 
-.69 

df 

482 
385.93 

2-TailSig 

.724 

.490 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

FNOII GROUP 0 
GROUP 1 

332 
92 

Mean Difference = -210.1233 

80.6299 
290.7532 

SEofDiff 

15.552 
7.944 

SD 

734.740 
4133.430 

Levene's Test for Equality of Variances: F= 9.046 P= .003 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.88 
-.49 

df 

422 
92.60 

2-Tail Sig 

.379 

.628 

SEofDiff 

238.791 
432.822 

SEofMean 

14409.637 
16585844.0 

95% 
CIfor Diff 

(-6.7E+07, -3.4E+07) 
(-8.4E+07, -1.8E+07) 

SEofMean 

.062 

.421 

95% 
CI for Diff 

(.324, 1.293) 
(-.036, 1.653) 

SE of Mean 

7.929 
.492 

95% 
CIforDiff 

(-36.056,25.074) 
(-21.114,10.133) 

SEofMean 

40.324 
430.940 

95% 
CI for Diff 

(-679.596,259.349) 
(-1069.82,649.569) 
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t-tests for independent samples of GROUP Predicted Group 

FNOIS GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = 17.1610 

.1376 
-17.0234 

SD 

.214 
160.558 

Levene's Test for Equality of Variances: F= 16.885 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

2.10 
1.07 

df 

483 
99.00 

2-TaiiSig 

.036 
.. 288 

t-tests for independent samples of GROUP Predicted Group 

FP GROUPO 
GROUP 1 

Number of Cases Mean 

385 
100 

87999.1025 
35335510.000 

Mean Difference = -35247510.90 

SEofDiff 

8.159 
16.056 

SD 

250074.545 
119757543 

Levene's Test for Equality of Variances: F= 93.392 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-5.79 
-2.94 

df 

483 
99.00 

2-TailSig 

.000 

.004 

t-tests for independent samples of GROUP Predicted Group 

FPA 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = .7904 

.3978 
-.3926 

SEofDiff 

6085427.418 
11975761.097 

SD 

1.231 
4.211 

Levene's Test for Equality of Variances: F= 2.740 P= .098 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.20 
1.86 

df 

483 
103.43 

2-Tail Sig 

.001 

.066 

t-tests for independent samples of GROUP Predicted Group 

FPE GROUPO 
GROUP 1 

NumbermCases Mean 

384 
100 

Mean Difference = -3.7272 

-4.0963 
-.3691 

SEofDiff 

SD 

.247 

.426 

129.736 
4.912 

Levene's Test for Equality of Variances: F= 1.164 P= .281 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.29 
-.56 

df 

482 
387.18 

2-Tail Sig 

.774 

.575 

SEofDiff 

12.986 
6.639 

SE of Mean 

.011 
16.056 

95% 
CI for Diff 

(1.127, 33.195) 
(-14.704,49.026) 

SEofMean 

12744.979 
11975754.3 

95% 
CI for Diff 

(-4.7E+07, -2.3E+07) 
(-5.9E+07, -1.1E+07) 

SE of Mean 

.063 

.421 

95% 
CI for Diff 

(.305, 1.276) 
(-.054, 1.635) 

SEofMean 

6.621 
.491 

95% 
CI for Diff 

(-29.249,21.795) 
(-16.783,9.328) 
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1-tests for independent samples of GROUP Predicted Group 

FPS 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = 17.1950 

.1165 
-17.0785 

SD 

.209 
160.563 

Levene's Test for Equality of Variances: F= 16.886 P= .000 

1-test for Equality o( Means 
Variances t-value 

Equal 
Unequal 

2.11 
1.07 

df 

483 
99.00 

2-TaiiSig 

.036 

.287 

1-tests for independent samples of GROUP Predicted Group 

FQR GROUPO 
GROUP 1 

Number of Cases Mean 

378 
100 

Mean Difference = -1.8645 

1.9292 
3.7937 

SEofDiff 

8.159 
16.056 

SD 

3.723 
12.149 

Levene's Test for Equality of Variances: F= 17.795 P= .000 

1-test (or Equality of Means 
Variances t-value 

Equal 
Unequal 

-2.57 
-1.52 

df 

476 
103.96 

2-Tail Sig 

.011 

.133 

1-tests (or independent samples of GROUP Predicted Group 

FREC GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

158389.3497 
46141210.000 

Mean Difference = -45982820.65 

SEofDiff 

.726 
1.230 

SD 

432082.193 
126285208 

Levene's Test for Equality of Variances: F=I00.733 P= .000 

1-test (or Equality o( Means 
Variances t-value 

Equal 
Unequal 

-7.16 
-3.64 

df 

482 
99.00 

2-TaiiSig 

.000 

.000 

1-tests for independent samples of GROUP Predicted Group 

FSA 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = 2.0461 

3.2272 
1.1812 

SEofDiff 

6425596.699 
12628540.016 

SD 

3.832 
.975 

Levene's Test for Equality of Variances: F= 13.031 P= .000 

1-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

5.29 
9.37 

df 

483 
482.92 

2-Tail Sig 

.000 

.000 

SEofDiff 

.387 

.218 

SEofMean 

.011 
16.056 

95% 
Clfor Diff 

(1.160, 33.230) 
(-14.671,49.061) 

SE of Mean 

.192 
1.215 

95% 
CI for Diff 

(-3.291, -.438) 
(-4.304, .575) 

SEofMean 

22049.602 
12628520.8 

95% 
ClforDiff 
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(-5.9E+07, -3.3E+07) 
(-7.IE+07, -2.1E+07) 

SEofMean 

.195 

.098 

95% 
CI for Diff 

(1.286,2.806) 
(1.617, 2.475) 



t-tests for Independent samples of GROUP Predicted Group 

FSR 

Number of Cases Mean 

GROUPO 
GROUP 1 

335 
100 

Mean Difference =27.1075 

42.3783 
15.2709 

SD' 

123.851 
42.341 

Levene's Test for Equality of Variances: F= 9.868 P=.002 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

2.15 
3.40 

df 

433 
426.28 

2-TailSig 

.032 

.001 

t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

FSTDA GROUP 0 
GROUP 1 

384 
100 

Mean Difference = .0906 

.1858 

.0952 

SEofDiff 

12.608 
7.982 

SD 

0410 
.150 

Levene's Test for Equality of Variances: F= 9.933 P=.OO2 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

2.17 
3.52 

df 

482 
435.24 

2-TaiiSig 

.031 

.000 

t-tests for independent samples of GROUP Predicted Group 

GDA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = .2201 

.5995 

.3793 

SEofDiff 

SD 

.042 

.026 

.697 

.248 

Levene's Test for Equality of Variances: F= 8.388 P=.004 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.11 
5.08 

df 

482 
441.55 

2-Tail Sig 

.002 

.000 

t-tests for independent samples of GROUP Predicted Group 

GEA GROUPO 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = -.2201 

04005 
.6207 

SEofDiff 

SD 

.071 

.043 

.697 

.248 

Levene's Test for Equality of Variances: F= 8.388 P=.004 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-3.11 
-5.08 

df 

482 
441.55 

2-Tail Sig 

.002 

.000 

SEofDiff 

.071 

.043 

SE of Mean 

6.767 
4.234 

95% 
CIfor Diff 

(2.321, 51.893) 
(11.414,42.800) 

SE of Mean 

.021 

.015 

95% 
Cl for Diff 

(.009, .173) 
(.040, .141) 

SE of Mean 

.036 

.025 

95% 
Clfor Diff 

(.081, .359) 
(.135, .305) 

SE of Mean 

.036 

.025 

95% 
CI for Diff 

(-.359, -.081) 
(-.305, -.135) 
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t-tests for Independent samples of GROUP Precllcted Group 

GETL 

Number of Cases Mean 

GROUPO 
GROUP 1 

380 
100 

Mean Difference = -2.1030 

8.5775 
10.6806 

SD 

78.713 
33.666 

Levene's Test for Equality of Variances: F= .063 P= .801 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-.26 
-.40 

df 

478 
382.14 

2-TailSig 

.794 

.689 

t-tests for independent samples of GROUP Precllcted Group 
Number of Cases Mean 

GLTDA GROUP 0 
GROUP 1 

384 
100 

Mean Difference = .0082 

.1736 

.1654 

SEofDiff 

8.063 
5.257 

SD 

.324 

.201 

Levene's Test for Equality of Variances: F= 3.317 P= .069 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

.24 

.32 

df 

482 
248.04 

2-Tail Sig 

.808 

.752 

t-tests for independent samples of GROUP Precllcted Group 

GLTDE GROUP 0 
GROUP 1 

Number of Cases Mean 

384 
100 

Mean Difference = .4847 

1.2181 
.7335 

SEofDiff 

SD 

.034 

.026 

17.907 
1.980 

Levene's Test for Equality of Variances: F= 1.064 P= .303 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

.27 

.52 

df 

482 
416.26 

2-TaiiSig 

.787 

.604 

t-tests for Independent samples of GROUP Precllcted Group 

GNOIA GROUP 0 
GROUP 1 

Number of Cases Mean 

385 
100 

Mean Difference = .3510 

.3742 

.0233 

SEofDiff 

1.795 
.935 

SD 

1.019 
.342 

Levene's Test for Equality of Variances: F= 12.291 P= .000 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.39 
5.65 

df 

483 
456.18 

2-Tail Sig 

.001 

.000 

SEofDiff 

.103 

.062 

SE of Mean 

4.038 
3.367 

95% 
CI for Diff 

(-17.951,13.745) 
(-12.442,8.236) 

SEofMean 

.017 

.020 

95% 
CI for Diff 

(-.059, .075) 
(-.043, .060) 

SEofMean 

.914 

.198 

95% 
CI for Diff 

(-3.043,4.012) 
(-1.354,2.323) 

SE of Mean 

.052 

.034 

95% 
CI for Diff 

(.148, .554) 
(.229, .473) 
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t-tests for independent samples of GROUP PredJcted Group 
Number of Cases Mean 

GNOIE GROUP 0 
GROUP 1 

384 
'100 

Mean Difference = 1.4194 

1.4740 
.0547 

SD 

15.045 
.491 

Levene's Test for Equality of Variances: F= 2.727 P= .099 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

.94 
1.84 

df 

482 
386.12 

2-Tail Sig 

.346 

.066 

t-tests for independent samples of GROUP PredJcted Group 

GPA 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = .3350 

.3403 

.0053 

SEofDiff 

1.506 
.769 

SD 

1.036 
.341 

Levene's Test for Equality of Variances: F= 11.690 P= .001 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.19 
5.33 

df 

483 
460.53 

2-TaiiSig 

.002 

.000 

t-tests for independent samples of GROUP PredJcted Group 

GPE 

Number of Cases Mean 

GROUPO 
GROUP 1 

384 
100 

Mean Difference = 1.3710 

1.3562 
-.0147 

SEofDiff 

SD 

.105 

.063 

13.837 
.503 

Levene's Test for Equality of Variances: F= 2.764 P= .097 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

.99 
1.94 

df 

482 
386.86 

2-TaiiSig 

.323 

.054 

t-tests for independent samples of GROUP PredJcted Group 

GSA 

Number of Cases Mean 

GROUPO 
GROUP 1 

385 
100 

Mean Difference = 2.2208 

3.1775 
.9568 

SEofDiff 

1.385 
.708 

SD 

5.548 
.872 

Levene's Test for Equality of Variances: F= 9.579 P=.OO2 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

3.99 
7.50 

df 

483 
444.90 

2-Tail Sig 

.000 

.000 

SEofDiff 

.557 

.296 

SEofMean 

.768 

.049 

95% 
ClforDiff 

(-1.540, 4.379) 
(-.094, 2.932) 

SEofMean 

.053 

.034 

95% 
Clfor Diff 

(.128, .542) 
(.212, .459) 

SE of Mean 

.706 

.050 

95% 
ClforDiff 

(-1.351,4.093) 
(-.021,2.763) 

SE of Mean 

.283 

.087 

95% 
ClforDiff 

(1.126,3.315) 
(1.639, 2.802) 
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t-tests for independent samples of GROUP Predicted Group 
Number of Cases Mean 

GSTDA GROUP 0 
GROUP 1 

384 
100 

Mean Difference = .0883 

.1759 

.0876 

SD 

.419 

.135 

Levene's Test for Equality of Variances: F= 8.525 P=.004 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

2.08 
3.49 

elf 

482 
464.05 

2-Tail Sig 

.038 

.001 

t-tests for independent samples of GROUP Predicted Group 

LCA GROUPO 
GROUP 1 

Number of Cases Mean 

380 
100 

Mean Difference = -2.3690 

4.9298 
7.2988 

SEofDiff 

SD 

.042 

.025 

.772 

.807 

Levene's Test for Equality of Variances: F= .287 P= .592 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-27.05 
-26.37 

elf 

478 
150.23 

2-Tail Sig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

LCL GROUPO 
GROUP 1 

Number of Cases Mean 

378 
100 

Mean Difference = -2.3445 

4.6402 
6.9848 

SEofDiff 

SD 

.088 

.090 

.799 

.909 

Levene's Test for Equality of Variances: F= 1.757 P= .186 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-25.33 
-23.50 

elf 

476 
142.07 

2-TailSig 

.000 

.000 

t-tests for Independent samples of GROUP Predicted Group 

LINT GROUPO 
GROUP 1 

Number of Cases Mean 

332 
92 

Mean Difference = -2.4318 

3.6393 
6.0712 

SEofDiff 

SD 

.093 

.100 

.853 
1.092 

Levene's Test for Equality of Variances: F= 7.837 P= .005 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-22.69 
-19.75 

elf 

422 
123.40 

2-Tail Sig 

.000 

.000 

SEofDiff 

.107 

.123 

SEofMean 

.021 

.013 

95% 
ClforDiff 

(.005, .172) 
(.039, .138) 

SEofMean 

.040 

.081 

95% 
ClforDiff 

(-2.541, -2.197) 
(-2.547, -2.191) 

SEofMean 

.041 

.091 

95% 
CI for Diff 

(-2.526, -2.163) 
(-2.542, -2.147) 

SE of Mean 

.047 

.114 

95% 
Clfor Diff 

(-2.643, -2.221) 
(-2.676, -2.188) 
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t-tests (or independent samples o( GROUP Predicted Group 

LINV GROUPO 
GROUP 1 

Number of Cases Mean 

305 
81 

Mean Difference = -2.5128 

4.4740 
6.9868 

SD 

.861 

.849 

Levene's Test for Equality of Variances: F=.OO2 P= .968 

t-test (or Equality o( Means 
Variances t-value 

Equal 
Unequal 

-23.41 
-23.60 

df 

384 
127.17 

2-TailSig 

.000 

.000 

t-tests (or independent samples o( GROUP Predicted Group 

LLTD GROUPO 
GROUP 1 

Number of Cases Mean 

213 
77 

Mean Difference = -2.5563 

4.6432 
7.1995 

SEofDiff 

SD 

.107 

.106 

.721 
1.160 

Levene's Test for Equality of Variances: F= 16.635 P= .000 

t-test for Equality o( Means 
Variances (-value 

Equal 
Unequal 

-22.38 
-18.11 

df 

288 
98.00 

2-Tail Sig 

.000 

.000 

t-tests (or independent samples of GROUP Predicted Group 

LP GROUPO 
GROUP 1 

Number of Cases Mean 

308 
79 

Mean Difference = -2.4593 

4.5068 
6.9661 

SEofDiff 

SD 

.114 

.141 

.878 

.779 

Levene's Test for Equality of Variances: F= .369 P= .544 

t-test (or Equality o( Means 
Variances t-value 

Equal 
Unequal 

-22.70 
-24.37 

df 

385 
133.51 

2-TailSig 

.000 

.000 

t-tests for independent samples of GROUP Predicted Group 

LREC 

Number of Cases Mean 

GROUPO 
GROUP 1· 

335 
100 

Mean Difference = -2.3064 

4.5559 
6.8623 

SEofDiff 

SD 

.108 

.101 

.853 

.990 

Levene's Test for Equality of Variances: F= 2.039 P= .154 

t-test for Equality of Means 
Variances t-value 

Equal 
Unequal 

-22.84 
-21.08 

df 

433 
145.69 

2-Tail Sig 

.000 

.000 

SEofDiff 

.101 

.109 

SEofMean 

.049 

.094 

95% 
CIfor Diff 

(-2.724, -2.302) 
(-2.724, -2.302) 

SE of Mean 

.049 

.132 

95% 
CIforDiff 

(-2.781, -2.331) 
(-2.836, -2.276) 

SEofMean 

.050 

.088 

95% 
CI for Diff 

(-2.672, -2.246) 
(-2.659, -2.260) 

SE of Mean 

.047 

.099 

95% 
CIfor Oiff 

(-2.505, -2.108) 
(-2.523, -2.090) 
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APPENDIX 23 

ANALYSIS OF BFULL vs SIZE-RELATED VARIABLES 

Figure A23.1 Scatterplot of Predicted Values 
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Figure A23.2 Normal P-P Plot of Regression Standardised Residuals BFULL vs 
Size-Related Variables 

Dependent Variable: BFULL 
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Figure A23.3 Boxplot of Residuals BFULL vs Size-Related Variables 

.4~---------------------------------------------------------------------------------------------------------~ 
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Figure A23.4 Histogram of Regression Standardised Residuals BFULL vs Size-Related 
Variables 

Dependent Variable: BFULL 

Std. Dev = .99 
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Figure A23.5 Scatterplot of Partial Residuals BFULL vs CLFTE 
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. Figure A23.6 Scatterplot of Partial Residuals BFULL vs CLOWNS 
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Figure A23.7 Scatterplot of Partial Residuals BFULL vs CMA 

Dependent Variable: BFULL 
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_ Figure A23.8 Scatterplot of Partial Residuals BFULL vs DFULL 

Dependent Variable: BFULL 
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Figure A23.9 Scatterplot of Partial Residuals BFULL vs FNOI 
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APPENDIX 24 

ANALYSIS OF PREB REGRESSION RESIDUALS 

Figure A24.1 Normal P-P Plot of Regression Standardised Residuals 
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Figure A24.2 Partial Residual Plot PREB vs CLOWNS 
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Figure A24.3 Partial Residual Plot PREB vs DFULL 
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Figure A24.4 Partial Residual Plot PREB vs FNOI 
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APPENDIX2S 

ANALYSIS OF BFULL vs PRESIZE REGRESSION RESIDUALS 

Figure A2S.1 Normal P-P Plot of Regression Standardised Residuals 
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APPENDIX 26 

ANALYSIS OF PREB vs PRESIZE REGRESSION RESIDUALS 

Figure A26.1 Histogram of Regression Standardised Residuals 
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Figure A26.2 Normal P-P Plot of Regression Standardised Residuals 
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Figure A26.3 Scatterplot of Regression Standardised Residuals 
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