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APPENDIX 3-1 

Graphs depicting selected economic indicators 

before and after 

the economic reform program 

Al 



býkýG 

E 
L- 
V) 

0 
0- 

E 

C., 
E 

0 

O 
V 

t 
r. d 

Qi 

N 
D 

0 
%low 

4) 
no 

L 

x 

L0 

f' U 

9' C 

,ý et 

suoill! 8 

i C- 

a 
NJ 

1- 
a 
M 
4 

0 cri 

N- 
G) 
G) 

i 
O 

C) 

C 

r 

N 

4? 

C`d 



CL 

E 
eo L 
C) 

O 
Q 

E a) 

0 
L y-. 

C 
Tc 

E 0U 
O 
V 
d) 

CL d 
t 
L 

v" 
C 

r_ 4- 
cu 

. 12 L 4) 

. 92 

(ý L 

O 

0. Q 
cu F- 
N 
t4 

j2 
N 

x d 

ca 
O 

cß 

N. 
a 
th 
a 
0 
Cpl 

,. 
C) 
i 

M 
Q 
C) 
ra 

oý 

u, 
Ci 
r- 

O 
C'ii 

M 
Q 

Lf) o in 0 LO o LD o 



I- 

Q 
0 

E 
C) 

O 
0- 

E 
0 

d 

E 

G 
0 
V 
C) 

C) 

L 
Q1 

C 

C) 

0 

C) 

Q1 
Ct 
L 

r. d 
U) 
C) 
L 
d 

C 

Ct 

NC) 
{. L 

M 

Ct 

. 
t. 

0 

V 

tý? 
0 

a 

vý Q 

L 

r, - Gi 
Gj 

T 

C) 
C, 
G) 
r 

V) 
(0 Q t'J 

( 



0) 

0 

cß 4- 
L 

L 
Q 

L 
0 

L 

v 
E 
0 
0 
C) 
C) 
I- 

C) 

C) 
I- 
0 

C) 

Q> 

L 

0 
r 

9- 

C 

L 

t 

0 

N-. 0 
U 
0 
0 
i`! 

I 
C) 
9 A 

CD 
C) 

0 

4) 
>' 

Co 
ti 
CTS 
U7 
r 

O 
0) 

v-ý 
Q 

Lt) iý u') 0 I) C) 
Cl Cl ý- ý- 



E 
ca 
Im 

0 L- 
0. 

E 
0 

:. i 
E 
0 
Z 
0 

t 

L 

Qi 

0 

0 
k- 

_ .. _. _. _... _... _.. 

:. iii 
...... _.. _, __........... 

1 0) Lm 

( Ql' iý o 

0 ILa 

ä 
iý 

OD 

C, 

0) 
C> 

=a Na ýn aL mM tý1 C`J r ý- 

Q 



E 

0 

E 

ý. i 
E 

O 
_ 

C 

c7 
4- 0 

ca 

CL 

N 

tD 
t 
cß 

U 

0. 

0 0 
9- 
0 

0) 
m 

V 

0. 

9- 
v 13 

a 
0) 
ü 
Co 

v1 
r 

0) ýt Q) d 
r 

N 
6 

Q 

000000 
o0000 O o0 (D rNO 

NT r- T- r- CO (0 1N0 



E 
ca L 
0) 

0 
L. 
Q. 

E 
0 

W 
a, 

U 
E 

0 
C 
0 
U 
d 
a, 

a, 

M 
r_ 
CD 

C) 

0 

CD 

0 
a) 

a 

CD 
a, 
IX 
ti 
t 
CD 
t 
U 

N- a 

a 
0 C' 

0 
i 

Cý 
0 
0 
CJ 

N 
i 
m 
9) 
>- 

OD 

C) 
0) 
r- 

G) 
0) 

00 
Q 

týý N. ( Lt) 1' Cr} CJ T' 0 



PAGE 
NUMBERING 
AS ORIGINAL 



Appendix 4-1 

Summary of the Empirical Studies for Performance of 

Privatised Firms. 
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Appendix 5-1 

Explaining How Control Group is Determined. 
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Step I Calculating the average of total assets for privatised firms 

Firms Average 
assets 

PHARMACETICALES SECTOR 
1 Nile Pharmaceuticals 293836 
2 Memphies Pharmaceuticals 225450 
3 Cairo Pharmaceuticals 307671 
4 Arabia Pharmaceuticals 143257 
5 Alexandria Pharmaceuticals 182064 

MINING SECTOR 
E yptian Financial & Industrial / EFIC 524764 

7 Portland Helwan 991517 
8 Portland Torah 1227160 
9 Eastern Company 2266213 

MILLS SECTOR 
10 East Delta 354455 
11 Middle and Weast Delta 424419 
12 
13 _Upper 

Egypt 
General for Silos 

360367 
795248 

14 Alex Mills 319440 
15 South Cairo Mills 210729 

CONSTUCTION SECTOR 
16 Nasr City for Housing and Development 646788 
17 Shams for Housing 195177 
18 Upper Egypt for Housing 93590 
19 Giza for Contracting 205840 
20 Mahmoudia for Contracting 227791 
21 Moukhtar Ibrahim Contracting 1307182 
22 Helioplis Housing & Development 489240 
23 Nasr Utilities 108926 

Food SECTOR 
24 Bisco Misr 133236 
25 Extracted Oils 349936 
2C Misr Oil & Soap 298854 
27 Alnasr for Dehydrating Agricultural Products 12420 
28 Egyptian Starch & Glucose 92448 
29 North Cairo Mills 343912 
30 Middle Egypt Mills 

_ 
427033 

HOUSING & TOURISM SECTOR 
31 Construction and Counsultin Engineering 57118 
32 

ý 
Cairo for Housing & Development 

ý 
161265 

33 E ypt for Free Shops 135490 
34 Alahram Beverage 589426 

CONSTRUCTION & ELECTRACITY DISTRIBUATION 
SECTOR 

35 Misr Mechanical and Electrical Projects (Khromika) 131852 
36 Elnasr for Civil Works 132771 
37 ELMACO 177136 
38 Industrial & Engineering Projects 679002 
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Firms Average 
assets 

METALLURGICAL INDUSTRIES SECTOR 
39 Amiria for Cement 752735 
40 company name: Misr for Aluminum (2) Minority 3365576 

COTTON & INTERNATIONAL TRADE SECTOR 
41ý Nile Cotton Ginning 277203 
42 Arabia Cotton Ginning 152453 

43 
_ WEAVING & TRADE SECTOR 

United Arab for Spinning & Weaving 
CHEMICAL INDUTRIES SECTOR 

649142 

44 Middle East for Pa er SIMO 67601 
45 Nile for Kabriet 71013 

_ 46 Kafr EI-Z yt 65615 
47 Pacien 472823 
48 company name lexandria Portland for Cement 445743 

49 
50_ 

INDUSTRIAL ENGINEERING SECTOR 
Telemisr 

comp name: CABLAT (2) Majority 
. 

244825 
444475 

51 IDEAL 647106 
MARITIME & INLAND TRANSPORT SECTOR 

52 Arabia &United Stevedoring 88554 
AGRICALTURE AND GENERAL SEVICES SECTOR 
EI-Wadi for Agricultural Export 152152 

54 Nobaria Agricultural Engineering 41392 
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Step 2 Calculating the average of total assets for private firms 

Private firms Average 
assets 

PHARMACETICALES SECTOR 
1T I Amriya Pharmaceutical Industries 302241 
2 Aventis Pharmaceutical ( Hoechst Morion Roussel) 148034 

4 
Egyptian Int'I Pharmaceutical IndustriesJ_Eipico 
Pfizergypt 

794981 
253104 

5 T3A Pharma. Group 149315 
6 ý Glaxo Wellcome Egypt 

___ 
766474 

7 Medical Union Phamaceuticals 388899 
8 -. _.... _........ _..... __ .... ý_-. ___.. Nozha Int'I Hospital 20649 
9 Amoun Pharmaceuticals S. A. E 395860 
10 
11 
12 

Cairo Tower Lab 
IbnSina Medical Servies 
Cairo Scan 
BUILDINGMATERALS & CONSTUCTING SECTOR 

56761 
18570 
21835 

13 Ezz Porcelaine / Gawhara 482041 
14 

- 
AcrowMisr for NetallicScaffolding. & Formwork 44018 

15 Ezz Steel Rebars 1867518 
16 Delta for Construction & Rebuilding 251675 
17 Arabia for Ceramica 82928 
18 Suez Cement 2055721 
1.9 Sinai Cement CO. (S. A. E) 646555 
20 Aracemco Arab Ceramic 102704 
21 Arabin Int'I Construction AIC Contracting) 477078 

Textilles, Garments& Leather Sector 
22 Oriental Weaver for Carppets 1069794 

_23 
gypt_Clothing. 61551 

24 10 TH of Ramdan & Pinning IND. CO 71191 
25 Trade & Distribution Sector 
26 Exports Development Trading ( EXPOD) 361314 
27 ssuit National for Trade & Devolopmement 118753 

Housing & Real Estate 
28 Sixth of October Devolopmenmt & Investement (SODIC) 627425 
29 Alexandria for Real Estate Investements 716122 
30 Egyptian Engineers Arab Real Estate Investment (EDIC) 233053 
31 
32 

Samcrete Egypt 
Mena for Touristic & Real Estate Investements 

262569 
278182 

3371 Orascom Construction Indusries 6683644 
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Private firms I 
Average 
assets 

34 Cairo for investment & Development Estate 52932 
35 
36 

zahraa El Maadi Investment & Development 
Mena Contracting & Trading 

283113 
55393 

37 Nile Aster Int'I 64130 
38 Arabia Hosin & Development 21431 

Paper, Packaging & Publishing Sector 
39 
40 

Shorouk Print House 
Suez Bag_ 

133852 
72358 

r Food & Bevereages Sector 
41 1 Misr Gulf Oil Processing-M42. p 172120 
42 

_Savola 
Sime Egypt. ýS. A. E) 276843 

43 Cairo Poultoyý 608623 
44 
45ý 

Int'll Food / Hostess 
Egyptian Macaeoni & Starch Industry 

49723 
60331 

Agriculture Sector 
46 EGAS 44158 
.. 47. ....... .. _ Egyptian Fish Development & Contracting 1604 
48 Shama Poult 12842 
49 smailiaMisr- Poultoy 51494 
50 Tourism Sector 
51 Semiramis Hotels 232109 
52 Orascom Hotel Holdings 944850 
53 
54 

Orascom for pro, ject& Developmement Tourism 
Remco Tourist Villages 

948043 
257778 

Engineering & Electronics Sector 
55 Int'II ElectronicsAhmed Bahget 

_I 
585052 

56 Cairo precision Electric Industries 125925 
57 Miraco- Carrier 284079 
58 Industrial Engineering for Construction ana Development ( ICON) 95010 
59 Middle East for Modern Lights 174019 
60 Cairo light Electric Industriesmpic Electric) 144486 

other Sector 
61 Cairo For Educational Affairs 35132 
62 A_ryists Television& Cinema Union. 22541 
63 Egyptian Media Production Cit 2180274 
64 Egyptian Tran port & Commercical Service. 80373 
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Step 4 Determining all acceptable private firms for comparison privatised 

firms 

Private firms 
Pharmaceutical sector 
� Amriya Pharmaceutical Industries 0.9722 

" Amoun Pharmaceuticals S. A. E 0.7422 

_.............. � Amriya Pharmaceutical Industries ................ 0.746 

" Pfizer Egypt 
... __ .............. 

0.89 

............ 
" Amriya Pharmaceutical Industries .... _......... 1.022 

" Pfizer Egypt 1.21 
� Medical Union Phamaceuticals 0.791 

" Amoun Pharmaceuticals S. A. E 0.7777 

" Aventis Pharmaceutical ( Hoechst Morion 
Roussel) 0.967 
�T3A Pharma. Group 0.962 

� Aventis Pharmaceutical ( Hoechst Morion 
Roussel) 1.22 

" Pfizer Egypt 0.719 

.................................. _........... ........................... ...................... � Cairo Tower Lab 
............................. .............................. ...................... . _..... ...... _... 

1.25 

............................. _. _............. � Cairo Tower Lab . 1.15 

..... _................ � Amoun Pharmaceuticals S. A. E 
. ................ 

1.19 

. Glaxo Wellcome Egypt 0.77 
� Egyptian Intl Pharmaceutical Industries 
Eipico) 

_ 
0.73 

Privatised firms 

Nile Pharmaceuticals 

Memphies Pharmaceuticals 

Cairo Pharmaceuticals 

Arabia Pharmaceuticals 

Alexandria Pharmaceuticals 

Housing & Real Estate sector 

� Cairo for investment & Devolopment Estate 1.079 

" Mena Contracting & Trading 1.031 

. Nile Aster Intl 0.891 

� Egyptian Engineers Arab Real Estate 
Investment (EDIC) 0.70 

" Samcrete Egypt 0.89 

� Aracemco Arab Ceramic 1.27 

Construction and Counsulting 
Gnacýoer, n,, 

Cairo for Housing & Development 

Egypt for Free Shops 

Alahram Beverage 
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� Aracemco Arab Ceramic 0.997 

" Industrial EngineeringforConstruction ana 0.98 
Development ( ICON ) 

" Delta for Construction & Rebuilding 0.817 
� Egyptian Engineers Arab Real Estate 
Investment (EDIC) 0.88 

" Samcrete Egypt 0.78 

" Mena for Touristic & Real Estate Investments 0.73 

" zahraa El Maadi Investment & Development 0.72 

" Semiramis Hotels 0.88 

"Delta for Construction & Rebuilding 
.............. 

0.905 
Egyptian Engineers Arab Real Estate 0 97 

Investment (EDIC) 

"Samcrete Egypt 0.86 
� Mena for Touristic & Real Estate Investments 0.8 

" zahraa El Maadi Investment & Development 0.8 

" Semiramis Hotels 0.98 

� Ezz Steel Rebars 

" Orascom Hotel Holdi 

U for Housin 

Giza for Contracti 

Mahmoudia for Contracting 

0.7 Moukhtar Ibrahim Contracting 
1.30 

� Sinai Cement CO. (S. A. E) 0.7566 

" Sixth of October Development & Investment 0.78 
(SODIC) 

" Arabia for Ceramica 1.31 
� Industrial Engineering for Construction and 1 14 
Development ( ICON ) . 

� Sinai Cement CO. (S. A. E) 1.164 

. Ezz Porcelaine / Gawhara 0.92 
Sinai Cement CO. (S. A. E) 070 

is Housing & Development 

Nasr Utilities 

Amiria for Cement 

Alexandria Portland for Cement 
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Private firms Privatised firms 

" Aracemco Arab Ceramic 1.18 
Misr Mechanical and Electrical 
Projects (Khromika) 

� Sinai Cement CO. (S. A. E 

Mining sector 

Trade & Distribution Sector 

� Exports Development Trading ( EXPOD) 0.7672 Nile Cotton Ginning 

� Assuit National for Trade & Devolopmement 1.28 Arabia Cotton Ginning 

� Oriental Weaver for Carppets 0.7003 United Arab for Spinning & Weaving 

Food & Bevereages Sector 
� Misr Gulf Oil Processing Migop 0.77 Bisco Misr 

� Savola Sime Egypt (S. A. E 

� Savola Sime Egypt (S. A. E 

� Sharkeya Poultoy 

� Egyptian Macaeoni & Starch Ind 

� Savola Sime Egypt (S. A. E) 

� Cairo Pou 

� Savola Sime Egypt (S. A. 

� Cairo Poultoy 

1.05 Industrial & Engineering Projects 

1.26 Extracted Oils 

1.078 Misr Oil & Soap 

0.96 Alnasr for Dehydrating Agricultural 
Products 

1.30 Egyptian Starch & Glucose 

1.242 North Cairo Mills 

0.71 Middle Egypt Mills 

1.28 East Delta 

0.72 Middle and Weast Delta 
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Private firms Privatised firms 

� Savola Sime Egypt (S. A. E) 1.3 Upper Egypt 

� Cairo Poultoy 
......... 

1.3 General for Silos 
...................................... .... ...... 

....... .......... ...... � Savola Sime Egypt (S. A. E) 
............ 

1.15 .................... Alex Mills 

� Misr Gulf Oil Processing Migop 1.22 

--- 

South Cairo Mills 

Agricuture Sector - -- 

� Misr Gulf Oil 0.89 El-Wadi for Agricultural Export 

� EGAS 
. 

0.9373 Nobaria Agricultural Engineering 
. . ............................ 

" smailia Misr- Poultoy 0.8038 

� Sharkeya Poultoy 0.97 Alnasr for Dehydrating 
Agricultural Products 

Maritime & Inland Transport Sector 
� Egyption Tranport & Commercical Service. 1.1018 Arabia & United Stevedoring 

� Suez Bag 0.934 Middle East for Paper (SIMO) 

Engineering & Electronics Sector 
� Miraco- Carrier 0.86 Telemisr 

" Middle East for Modern Lights 1.34 

� Int'll Electronics ( Ahmed Bahget) 0.76 

� International Industry ( Ahmed Bahget) 1.1 

company name: CABLAT (2) 
Majority 

IDEAL 
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Step 5 Selecting the control group for privatised firms according to the 

high percentage between private and privatised firm 

Privatized Firms Private Firms ( control group) 
1 Nile Pharmaceuticals. 0.97 Amriya Pharmaceutical Industries. 

2 Memphies Pharmaceuticals. 0.74 Amriya Pharmaceutical Industries. 

3 Cairo Pharmaceuticals. 0.79 Medical Union Pharmaceuticals. 

4 Arabia Pharmaceuticals. 0.96 T3A Pharmaceuticals Group. 

5 Alexandria Pharmaceuticals. 1.22 Aventis Pharmaceutical. 

6 Nile for Kabriet. 1.25 Cairo Tower Lab. 

7 Kafr EI-Zayat. 1.15 Cairo Tower Lab. 

8 Pacien. 1.19 Amoun Pharmaceuticals S. A. E. 

9 Misr for Chemical Industries. 0.73 Egyptian Intl Pharmaceutical Industries (Eipico). 

10 
Construction and Consulting 

1.07 Cairo for investment & Development Estate. 
Engineering. 

11 Cairo for Housing & Development. 0.70 Egyptian Engineers Arab Real Estate Investment 
(EDIC). 

12 Egypt for Free Shops. 1.27 Aracemco Arab Ceramic. 

13 Alahram Beverage. 0.82 Alexandria for Real Estate Investments. 

14 
Nasr City for Housing and 0.9 Alexandria for Real Estate Investments. 
Development. 

15 Shams for Housing. 0.77 Delta for Construction & Rebuilding. 

16 Upper Egypt for Housing. 0.99 Aracemco Arab Ceramic. 

17 Giza for Contracting. 0.88 Egyptian Engineers Arab Real Estate Investment 
(EDIC). 

18 Mahmoudia for Contracting. 0.8 Mena for Touristic & Real Estate Investments. 

19 Moukhtar Ibrahim Contracting. 0.7 Ezz Steel Rebars. 

20 Helioplis Housing & Development. 0.75 Sinai Cement CO. (S. A. E). 

21 Nasr Utilities. 1.14 
Industrial Engineering for Construction and 
Development ( ICON ). 

22 Amiria for Cement. 1.16 Sinai Cement CO. (S A. E). 

23 
Misr Mechanical and Electrical 

1.28 
Industrial Engineering for Construction and 

Projects (Khromika). Development ( ICON ). 

24 Elnasr for Civil Works. 1.29 Aracemco Arab Ceramic. 

25 ELMACO. 0.71 Delta for Construction & Rebuilding. 

26 Industrial & Engineering Projects. 1.05 Sinai Cement CO. (S. A. E). 

27 
Egyptian Financial & Industrial / 

1.09 Ezz Porcelaine / Gawhara. 
EFIC. 

28 Portland Helwan. 1.23 Sinai Cement CO. (S. A. E). 

29 Alexandria Portland for Cement. 0.70 Sinai Cement CO. ( S. A. E). 

30 Portland Torah. 0.70 Ezz Steel Rebars. 

31 Eastern Company. 1.1 Suez Cement. 

32 Nile Cotton Ginning. 0.76 Exports Development Trading ( EXPOD). 

33 Arabia Cotton Ginning. 1.28 Assuit National for Trade & Development.. 

34 United Arab for Spinning & Weaving 0.7 Oriental Weaver for Carppets. 
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Privatized Firms Private Firms ( control group) 
35 Bisco Misr. 0.77 Misr Gulf Oil Processing Migop 
36 Extracted Oils. 1.26 Savola Sime Egypt (S. A. E). 

37 Misr Oil & Soap. 1.07 Savola Sime Egypt (S. A. E). 

38 Alnasr for Dehydrating Agricultural 0.96 Sharkeya Poultoy. 
Products. 

39 Egyptian Starch & Glucose. 1.30 Egyptian Macaeoni & Starch Industry. 

40 North Cairo Mills. 1.24 Savola Sime Egypt (S. A. E). 

41 Middle Egypt Mills. 
......... 

0.71 Cairo Poultoy. 

42 East Delta. 1.28 Savola Sime Egypt (S. A. E). 

43 Middle and West Delta. 0.72 Cairo Poultoy. 
......... 44 Upper Egypt. 1.30 Savola Sime Egypt (S. A. E). 

45 General for Silos. 1.30 Cairo Poultoy. 

46 Alex Mills. 1.15 Savola Sime Egypt (S. A. E). 

47 South Cairo Mills. 1.22 Misr Gulf Oil Processing Migop. 

48 El-Wadi for Agricultural Export. 0.89 Misr Gulf Oil Processing Migop 

49 Nobaria Agricultural Engineering. 0.93 EGAS. 

50 Arabia & United Stevedoring. 1.10 Egyptian Transport & Commercial Service. 

51 Middle East for Paper (SIMO) . 0.93 Suez Bag. 
52 Telemisr. 0.86 Miraco- Carrier. 

53 CABLAT. 0.76 Int'll Electronics ( Ahmed Bahget). 

54 IDEAL. 1.1 International Industry ( Ahmed Bahget). 
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Appendix 6-1 

Financial Ratios Data 

Pre- and Post-Privatisation 

For 

54 Egyptian Privatised Firms during 1991-2004 
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ADJ ADJ ADJ ADJ 
ROS ROS ROA ROA. ROE ROE E. B. I T E. B. I T SAL SAL 
aft. bef. aft. bef. aft. bef. aft. bef. aft. bef. 

1 0.12 0.06 0.08 0.04 0.35 0.24 0.99 0.56 0.88 1.08 
2 0.19 0.06 0.09 0.04 0.27 0.18 1.01 0.46 0.89 1.23 
3 0.18 0.10 0.08 0.06 0.16 0.21 1.09 0.69 0.96 1.09 
4 0.10 0.06 0.08 0.04 0.22 0.25 1.42 0.85 1.00 0.96 
5 0.19 0.14 0.15 0.10 0.40 0.54 1.15 0.87 1.01 0.99 
6 0.09 0.12 0.08 0.13 0.15 0.36 0.59 1.81 0.47 1.30 
7 0.13 0,04 0.13 0.05 0.51 0.31 1.23 0.49 0.78 1.29 
8 0.38 0.19 0.15 0.16 0.24 0.47 0.59 0.53 0.55 1.01 
9 0.14 0.24 0.02 0.09 0.09 0.27 0.58 2.13 0.96 1.40 
10 0.23 0.07 0.08 0.06 0.22 0.24 0.89 0.62 1.00 0.97 
11 0.23 0.34 0.03 0.03 0.18 0.22 1.01 0.66 2.81 1.74 
12 0.11 0.07 0.14 0.04 0.22 0.16 0.89 0.56 0.98 1.00 
13 0.47 0.28 0.11 0.14 0.24 0.33 1.30 0.93 0.92 1.06 
14 0.84 0.18 0.09 0.04 0.55 0.34 1.20 0.37 0.76 0.86 
15 0.59 0.74 0.05 0.04 0.21 0.21 0.69 0.59 0.94 0.74 
16 0.02 0.01 0.02 0.01 0.16 0.17 0.73 0.51 0.60 1.04 
17 0.01 -0.01 0.01 0.00 0.16 -0.02 0.80 -0.19 0.97 0.69 
18 -1.28 0.01 -0.26 0.01 -3.11 0.07 -9.80 0.25 0.43 0.58 
19 0.05 -0.02 0.03 0.00 0.31 0.17 0.51 -0.02 0.83 0.91 
20 0.45 0.23 0.11 0.05 0.78 0.26 0.80 0.31 0.75 0.62 
21 0.09 0.02 0.07 0.02 0.27 0.11 1.29 0.35 0.61 0.56 
22 0.27 0.08 0.14 0.03 0.39 0.19 0.57 0.21 0.88 1.06 
23 0.07 0.03 0.06 0.03 0.25 0.30 0.76 0.46 085 1.09 
24 0.14 -0.04 0.09 0.01 0.37 0.01 0.93 -0.03 0.75 0.65 
25 0.09 0.04 0.09 0.03 0.21 0.19 1.29 0.54 1.10 1.00 
26 0.03 0.02 0.02 0.06 0.28 0.27 0.58 0.71 0.97 0.98 
27 0.22 0.07 0.06 0.04 0.21 0.25 3.56 0.95 1.33 1.21 
28 0.22 0.07 0.12 0.03 0.27 0.14 1.05 0.34 0.86 0.94 
29 0.17 0.19 0.06 0.09 0.16 0.22 0.47 0.43 1.03 0.81 
30 0.29 0.06 0.14 0.02 0.34 0.14 1.24 0.25 1.08 0.91 
31 0.10 0.09 0.08 0.11 0.28 0.30 1.17 1.14 1.07 1.19 
32 0.03 0.13 0.02 0.07 0.08 0.21 0.31 0.80 0.63 0.89 
33 0.09 0.18 0.04 0.07 0.14 0.21 0.73 0.97 0.55 0.36 
34 0.10 0.09 0.03 0.05 0.08 0.18 0.57 1.09 0.77 1.50 
35 0.23 0.04 0.15 0.04 0.33 0.09 0.82 0.25 0.80 1.30 
36 0.05 0.07 0.04 0.09 0.22 0.54 0.63 2.01 0.62 1.27 
37 0.04 0.07 0.06 0.11 0.26 0.52 0.55 1.49 0.69 1.10 
38 0.02 0.13 0.03 0.10 0.08 0.45 0.21 0.94 0.42 1.35 
39 0.15 0.13 0.18 0.17 0.30 0.33 0.60 0.82 0.63 1.00 
40 0.07 0.05 0.12 0.08 0.53 0.32 0.71 0.47 0.74 0.88 
41 0.05 0.04 0.06 0.05 0.24 0.20 0.55 0.54 0.82 1.00 
42 0.06 0.04 0.08 0.04 0.29 0.19 0.90 0.61 1 02 1.26 
43 0.06 0.04 0.09 0.06 0.34 0.27 0.83 0.68 1 39 1.77 
44 0.07 0.03 0.10 0.05 0.32 0.19 0.85 0.54 1 05 1.48 
45 0.09 0.01 0.05 0.03 0.21 0.22 0.65 0.79 0.46 1.52 
46 0.02 0.02 0.02 0.03 0.16 0.15 0.26 0.29 0.79 1.28 
47 0.04 0.04 0.05 0.07 0.22 0.30 0.51 0.72 0.86 1.42 
48 0.06 0.10 0.10 0.09 0.19 0.33 0.80 1.73 1.88 2.25 
49 0.05 0.08 0.04 0.05 0.11 0.14 0.48 0.77 0 86 1.08 
50 0.37 0.19 0.13 0.10 0.32 0.37 0.51 1.11 0.31 1.19 
51 -0.08 

0.05 -0.03 0.03 -0.06 0.05 -0.34 0.53 0 59 1.24 

52 0.04 0.03 0.02 0.03 0.19 0.22 0.47 0.54 0.41 1.12 

53 0.11 0.09 0.08 0.11 0.20 0.31 0.76 0.89 0.59 1.01 
54 0.28 0.03 0.13 0.03 0.31 0.20 2.23 0.49 0.79 1.23 
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Adj Adj ADJ ADJ LEV LEV LEV2 LEV2 EMPI EMPI log. LOG 
SALEF SALEF NIEFF NIEFF 

aft. bef. aft. bef . Aft . Bef Empl. EMPI. 
F aft. F bef. aft. bef. . . Aftr Bef. 

1 0.93 0.96 1.06 0.50 0.10 0.20 0.29 1.20 2638 3119 7.87 8.05 
2 1.10 1.14 1.26 0.42 0.03 0.22 0.10 1.18 1513 1973 7.31 7.59 
3 1.08 1.13 1.24 0.71 0.05 0.21 0.05 0.42 2576 2805 7.85 7.94 
4 1.01 0.97 1.64 0.86 0.61 0.17 0.77 0.23 1418 1570 7.25 7.36 
5 1.09 1.37 1.24 1.19 0.00 0.04 0.01 0.23 1476 1157 7.30 7.05 
6 0.60 1.15 0.71 1.59 0.19 0.10 0.02 0.19 1779 2608 7.48 7.87 
7 0.88 1.24 1.39 0.48 0.34 0.54 0.20 0.06 611 719 6.41 6.58 
8 0.57 0.95 0.61 0.51 0.12 0.00 0.00 0.00 1028 1132 6.94 7.03 
9 1.05 1.33 1.51 2.03 0.21 0.16 0.49 0.46 2091 4023 7.50 8.30 
10 0.96 1.05 0.85 0.88 0.00 0.20 0.00 0.48 871 3349 6.77 7.71 
11 3.78 1.67 1.37 0.63 0.19 0.41 0.34 2.13 155 224 5.04 5.41 
12 1.13 0.83 1.05 0.46 0.00 0.03 0.00 0.00 868 1216 6.76 7.10 
13 0.73 1.13 1.03 0.99 0.20 0.02 0.20 0.00 3795 2831 8.24 7.95 
14 0.89 0.86 1.39 0.37 0.01 0.03 0.05 0.21 537 649 6.28 6.48 
15 1.02 0.72 0.99 0.57 0.22 0.29 0.49 1.25 225 349 5.41 5.85 
16 1.50 0.97 1.42 0.48 0.60 0.42 3.58 2.04 697 1930 6.48 7.56 
17 1.60 0.56 1.17 -0.14 0.31 0.40 0.00 0.17 1255 2447 7.10 7.80 
18 0.52 0.65 -14.63 0.27 1.26 0.52 0.85 0.37 1204 1452 7.07 7.28 
19 0.94 1.05 0.55 -0.07 0.14 0.37 0.46 0.28 10274 9767 9.23 9.18 
20 0.74 0.55 0.80 0.33 0.26 0.17 1.18 0.82 1163 4915 706 8.06 
21 0.97 0.55 2.08 0.35 0.06 0.02 0.00 0.01 687 1121 6.51 7.02 
22 0.74 0.90 16.19 5.77 0.16 0.66 0.35 4.27 1827 1828 7.51 7.51 
23 1.12 0.74 1.02 0.31 0.16 0.00 0.00 0.00 2645 5163 7.87 8.55 
24 0.80 0.43 1.00 0.07 0.01 0.20 0.00 0.10 731 1280 6.59 7.13 
25 1.30 1.02 1.46 0.55 0.09 0.17 0.08 0.68 1364 1572 7.21 7.36 
26 1.40 1.05 0.82 0.65 0.38 0.20 0.01 0.42 4170 3854 8.33 7.99 
27 1.36 1.29 3.65 1.01 0.33 0.28 0.05 1.15 2945 2846 7.99 7.95 
28 0.95 0.94 1.15 0.34 0.33 0.96 0.49 4.13 4013 4476 8.30 8.40 
29 1.16 0.80 0.49 0.42 0.23 0.07 0.48 0.18 1391 1553 7.23 7.35 
30 1.29 0.99 1.47 0.25 0.25 0.45 0.54 3.67 3550 3807 8.16 8.24 
31 1.14 1.23 1.26 1.17 0.04 0.01 0.07 0.03 13133 13621 9.48 9.52 
32 0.72 0.83 0.35 0.76 0.43 0.22 0.17 0.61 1429 1863 7.26 7.53 
33 0.86 0.34 1.10 0.94 0.26 0.24 0.16 0.72 759 1130 6.61 7.03 
34 0.88 1.55 0.63 1.13 0.24 0.12 0.06 0.07 6644 7311 8.80 8.90 
35 0.89 0.97 0.91 0.19 0.00 0.06 0.01 0.10 2885 4262 7.97 8.36 
36 0.71 1.59 0.73 2.50 0.35 0.24 0.56 0.79 3250 3028 8.09 8.01 
37 0.71 1.13 0.56 1.54 0.28 0.12 0.11 0.07 3731 3717 8.22 8.22 
38 0.45 1.15 0.22 0.81 0.35 0.02 0.00 0.00 1594 1960 7.37 7.58 
39 0.72 1.03 0.68 0.84 0.02 0.03 0.00 0.06 1638 1821 7.40 7.51 
40 0.83 0.88 0.78 0.47 0.05 0.26 0.17 1.08 5024 5743 8.52 8.66 
41 0.93 0.98 0.61 0.53 0.12 0.15 0.38 0.51 4839 5543 8 48 8.62 
42 1.08 1.28 0.95 0.60 0.08 0.16 0.25 0.67 4865 5129 8.49 8.54 
43 1.43 1.85 0.85 0.70 0.05 0.12 0.06 0.42 6027 5948 8.70 8.69 
44 1.16 1.43 0.92 0.52 0.01 0.04 0.00 0.15 6176 7061 8.73 8.86 
45 0.49 1.45 0.73 0.76 0,16 0.19 0.73 1.70 3961 4785 828 8.47 
46 0.95 1.28 0.29 0.29 0.14 0.31 0.80 1.58 3593 4316 8.18 8.37 
47 0.90 1.49 0.52 0.74 0.16 0.18 0.72 0.78 3767 3788 8.23 8.24 
48 3.72 1.02 1.47 0.78 0.01 0.00 0.00 0.00 356 1318 5 83 7.15 
49 1.10 0.93 0.60 0.66 0.05 0.08 0.02 0.09 298 476 5.69 6.15 
50 0.43 1.04 0.68 0.98 0.12 0.20 0.02 0.62 3377 5462 8.11 8.60 
51 0.63 0.98 -0.38 0.43 0.12 0.49 0.01 1.88 881 1189 6.77 7.08 
52 0.62 1.04 0.56 0.51 0.82 0.37 0.02 0.27 1464 2894 7.14 7.97 
53 0.73 0.96 0.87 0.84 0.32 0.24 0.14 0.15 2338 3091 7.75 8.04 
54 1.47 1.14 3.94 0.46 0.20 0.25 0.11 0.97 4329 7481 8.29 8.92 
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Appendix 6-2 

Financial Ratios Data 

Pre- and Post-Privatisation 

For 

38 Egyptian Fully Privatised Firms during 1991-2004 
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Appendix 6-3 

Financial Ratios Data 

Pre- and Post-Privatisation 

For 

16 Egyptian Partially Privatised Firms during 1991-2004 
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ADJ ADJ ADJ ADJ 
ROS ROS ROA ROA. ROE ROE E. B. I T E. B. I T SAL SAL 
aft. bef. aft. bef. aft. bef. aft. bef. aft. bef. 

1 0.12 0.06 0.08 0.04 0.35 0.24 0.99 0.56 0.88 1.08 

2 0.19 0.06 0.09 0.04 0.27 0.18 1.01 0.45 0.89 1.23 
3 0.18 0.10 0.08 0.06 0.16 0.21 1.09 0.69 0.96 1.09 
4 0.13 0.06 0.07 0.04 0.26 0.25 0.68 0.85 0.92 0.96 
5 0.19 0.14 0.15 0.10 0.40 0.54 1.14 0.87 1.01 0.99 

6 0.05 -0.02 0.03 0.00 0.31 0.17 0.51 -0.02 0.83 0.91 

7 0.45 0.23 0.11 0.05 0.78 0.26 0.80 0.31 0.75 0.62 

8 0.22 0.07 0.06 0.04 0.21 0.25 3.56 0.95 1.33 1.21 

9 0.10 0.09 0.08 0.11 0.28 0.30 1.17 1.14 1 07 1.19 

10 0.05 0.07 0.04 0.09 0.22 0.54 0.63 2.01 0.62 1.27 

11 0.07 0.05 0.12 0.08 0.53 0.32 0.71 0.47 0.74 0.88 

12 0.05 0.04 0.06 0.05 0.24 0.20 0.55 0.54 0.82 1.00 

13 0.09 0.01 0.05 0.03 0.21 0.22 0.65 0.79 0.46 1.52 

14 0.02 0.02 0.02 0.03 0.16 0.15 0.26 0.29 0.79 1.28 

15 0.04 0.04 0.05 0.07 0.22 0.30 0.51 0.72 0.86 1.42 

16 0.37 0.19 0.13 0.10 0.32 0.37 0.51 1.11 031 1.19 

A di Adj ADJ ADJ log. LOG. 
SALEFF SALEFF NIEFF NIEFF LEV LEV LEV2 LEV2 EMPI EMPI Empl EMPI 

aft. bef. aft. bef. aft. bef. aft. bef. . Aft . Bef. . Aftr . Bef. 

1 0.93 0.96 1.06 0.50 0.10 0.20 0.21) 1.20 20"'s 119 7 87 8. OS 

2 1.10 1.14 1.26 0.42 0.03 0.22 0.10 1.18 151 ; 1973 7.31 7.59 

3 1.08 1.13 1.24 0.71 (>. 05 0.21 0.05 0.42 2576 2805 7.85 7.94 

4 1.01 0.97 1.09 0.86 U? I 0.17 0.47 0.23 2977 1570 7.56 7.36 

5 1.09 1.37 1.24 1.19 0.00 0.04 (l. 01 0.23 1.176 1157 7.30 7.05 

6 0.94 1.05 0.55 -0.07 0.14 0.37 0.16 0.28 1077.1 9767 9.2; 9.18 

7 0.74 0.55 0.80 0.33 0.26 0.17 1.18 0.82 1 10, 4915 7.06 8.06 

8 1.36 1.29 3.65 1.01 0.3", 0.28 0.05 1.15 2911s 2846 7.00 7.95 

9 1.14 1.23 1.26 1.17 0.04 0.01 0.07 0.03 1313.; 13621 0.118 9.52 

10 0.71 1.59 0.73 2.50 0. 0.24 0.56 0.79 1250 3028 8.000 8.01 

11 0.83 0.88 0.78 0.47 0.05 0.26 0.17 1.08 5024 5743 8. s' 8.66 

12 0.93 0.98 0.61 0.53 0.12 0.15 0.38 0.51 . 18 9 5543 8.48 8.62 

13 0.49 1.45 0.73 0.76 0.16 0.19 0.7; 1.70 1961 4785 ti )8 8.47 

14 0.95 1.28 0.29 0.29 0.1-1 (1.31 (l. 8O 1.58 3193 4316 8.18 8.37 

15 0.90 1.49 0.52 0.74 0.16 0.18 0.72 0.78 1767 3788 x. _'.. 
8.24 

16 0.43 1.04 0.68 0.98 0.12 0.20 0.02 0.62 
. 
3377 

. 
5.162 911 8.60 
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Appendix 6-4 

Financial Ratios Data 

For 

54 Egyptian Private Firms (Control Group) 
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ROS ROA ROE ADJ ADJ Adj ADJ LEV LEV EMPL LOG. 
EBIT SAL SALEFF NIEFF 1 2 . EMPL 

1 0.32 0.20 0.34 1.09 1.01 0.83 0.90 0.37 0 06 1244 7.12 
2 0.32 0.20 0.32 1.19 1.14 0.92 0.96 0.37 0.06 1273 7.14 
3 0.13 0.10 0.13 1.47 3.10 1.56 0.85 0.25 0.00 754 6.59 
4 0.20 0.10 0.27 8.14 2.27 1.71 5.97 0.62 0.12 322 5.77 
5 0.05 0.06 0.54 2.91 0.92 0.90 2.83 0.84 0.83 733 6.60 
6 0.31 0.28 0.40 4.75 3.58 2.10 2.83 0.32 0.00 486 6.14 
7 0.31 0.28 0.40 4.75 3.58 2.10 2.83 0.32 0.00 486 6.14 
8 0.08 0.06 0.13 1.46 1.31 0.81 0.85 0.60 0.33 2000 7.57 
9 0.23 0.13 0.24 1.26 1.29 0.80 0.78 0.40 0.00 2197 7.69 
10 0.02 0.02 0.07 0.83 0.90 0.66 0.59 0.76 1.07 1411 7.24 
11 0.08 0.02 0.09 0.66 0.90 0.39 0.31 0.81 2.01 198 5.06 
12 0.07 0.04 0.07 3.34 1.49 1.24 2.72 0.49 0.02 1669 7.42 
13 0.38 0.04 0.10 3.08 1.88 1.84 3.04 0.54 0.36 490 6.19 
14 0.38 0.04 0.10 3.08 1.88 1.84 3.04 0.54 0.36 490 619 
15 0.34 0.01 0.02 2.45 0.19 0.16 2.02 0.52 0.42 174 5.14 
16 0.07 0.04 0.07 3.34 1.49 1.24 2.72 0.49 0.02 1669 7.42 
17 0.08 0.01 0.07 0.35 0.49 0.37 0.28 0.81 2.16 153 4 95 
18 0.08 0.02 0.08 0.33 0.69 0.80 0.36 0.69 0.60 116 4.75 
19 0.03 0.03 0.08 2.73 2.40 2.40 2.73 0.79 2.72 1279 7.15 
20 0.13 0.05 0.09 1.25 1.89 1.83 1.21 0.42 0.52 257 5.55 
21 0.03 0.01 0.04 0.48 0.37 0.57 0.77 0.65 0.00 356 5.86 
22 0.13 0.05 0.09 1.25 1.89 1.83 1.21 0.42 0.52 257 5.55 
23 0.03 0.01 0.04 0.48 0.37 0.57 0.77 0.65 0.00 356 5.86 
24 0.07 0.04 0.08 3.29 1.60 1.37 2.77 0.48 0.01 1705 7.44 
25 0.30 0.01 0.02 5.37 1.99 1.72 4.34 0.51 0.37 169 5.10 
26 0.13 0.05 0.09 1.25 1.89 1.83 1.21 0.42 0.52 257 5.55 
27 0.03 0.01 0.02 3.42 14.30 8.69 3.31 0.70 1.10 998 6 86 
28 0.13 0.05 0.09 1.25 1.89 1.83 1.21 0.42 0.52 257 5.55 
29 0.13 0.05 0.09 1.25 1.89 1.83 1.21 042 0.52 257 5.55 
30 0.03 0.03 0.08 3.71 3.43 3.43 3.71 080 2.72 1279 7.15 
31 0.35 0.12 0.30 0.55 0.94 1.84 1.24 0.53 0.75 1534 7 16 
32 0.09 0.00 0.04 0.31 0.16 0.16 0.31 0 91 0 00 40 3.69 
33 0.37 0.01 0.03 0.53 0.25 0.25 0.53 0.51 0.96 28 3.33 
34 0.19 0.13 0.24 1.76 2.13 1.62 1.37 0 46 0.16 1462 728 
35 -0.01 -0.01 -0.03 0.31 0.94 0.94 0.31 0.72 0.01 720 6 58 
36 0.09 0.13 0.30 0.69 1.34 1.15 0.60 0.49 009 864 6.75 
37 0.09 0.13 0.30 0.69 1.34 1.15 0.60 0.49 0.09 864 6.75 
38 0.04 0.13 0.17 1.13 0.99 0.88 1.00 0.21 000 360 5.88 
39 0.21 0.15 0.28 2.34 1.22 1.22 2.34 0.46 0.33 180 5.19 
40 0.09 0.14 0.35 0.72 1.38 1.20 0.64 051 0.08 846 673 
41 0.11 0.08 0.17 1.48 0.95 0.75 1.25 0 54 0.22 2887 7.86 
42 0.09 0.13 0.30 0.69 1.34 1.15 0.60 0.49 0.09 864 6.75 
43 0.11 0.08 0.17 1.48 0.95 0.75 1.25 0.54 0 22 2887 786 
44 0.09 0.13 0.30 0.69 1.34 1.15 0.60 0.49 0.09 864 675 
45 0.11 0.08 0.17 1.48 0.95 0.75 1.25 0.54 022 2887 7 86 
46 0.07 0.11 0.20 0.50 1.16 0.97 0.41 046 000 885 6.78 
47 0.00 0.01 0.00 0.47 0.77 0.77 0.47 0 69 0.01 720 6.58 
48 -0.01 -0.01 -0.04 -0.11 1.03 1.03 -011 0 71 001 720 6.58 
49 0.14 0.09 0.10 0.81 0.90 0.74 0.67 009 0 00 149 5 00 
50 0.03 0.05 0.14 1.57 1.19 1.19 1.57 0.63 0.19 600 6.40 
51 0.20 0.19 0.39 0.66 0.81 0.84 0.69 0 50 0.04 134 4 90 

52 0.11 0.12 0.23 1.18 1.44 1.37 1.13 047 0.00 1261 714 
53 0.12 0.07 0.44 1.11 1.19 1.48 1.16 0.81 0 91 1728 7 43 

54 0.12 0.06 0.35 0.66 1.16 116 0.66 0 80 1 02 2000 760 
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Appendix 7-1 

Absolutes Ratios Data 

For 

54 Egyptian Privatised Firms and their Counterparts from 

Private firms 
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ROS. ROS ROA. ROA ROE. ROE ADJ ADJ ADJ ADJ 
Pr Pb Pr Pb Pr Pb EBIT. Pr EBIT Pb SAL. Pr SAL Pb 

1 0.02 0.01 -0.01 0.01 -0.15 -0.06 0 09 0.01 0.01 -0.12 
2 0.01 0.02 -0.03 0.00 -0.19 -0.10 0.19 0.01 0.14 -0.11 
3 -0.01 0.02 -0.03 -0.02 -0.09 -0.08 0.47 0.09 210 -0.04 
4 0.14 0.03 0.05 0.02 0.14 -0.06 7.14 0.42 1.27 -0.08 
5 0.03 0.02 0.04 0.01 0.44 -0.12 1.91 0.14 -0.08 0.01 
6 0.08 -0.07 0.07 -0.01 0.13 -0.09 3.75 -0.41 2.58 -0.53 
7 0.08 0.05 0.07 0.01 0.13 -0.12 3.75 0.23 2.58 -0.22 
8 0.00 0.03 -0.01 -0.09 -0.05 -0.19 0.46 -0.41 0.31 -0.45 
9 -0.01 -0.01 -0.06 0.00 -0.15 -0.03 0.26 -0.42 0.29 -0.04 
10 0.00 -0.02 -0.02 -0.02 -0.07 -0.17 -0.17 -0.11 -0.10 0.00 
11 -0.03 -0.35 -0.03 0.00 -0.04 -0.15 -0.34 0.01 -0.10 1.81 
12 0.04 -0.01 0.03 0.00 0.05 -0.03 2.34 -0.11 0 49 -0.02 
13 0.16 0.15 0.02 -0.06 -0.03 -0.18 2 08 0.30 0 88 -0.08 
14 0.16 0.40 0.02 0.01 -0.03 -0.30 2 08 0.20 0.88 -0.24 
15 0.32 -0.16 -0.01 -0.01 -0.01 -0.24 1 45 -0.31 -0.81 406 
16 0.04 -0.01 0.03 -0.01 0.05 -0.18 2 34 -0.27 0 49 -0.40 
17 -0.03 0.00 -0.02 0.00 -0.13 -0.05 -0.65 -0.20 -0.51 -0.03 
18 -0.11 -1.31 -0.05 -0.29 -0.17 -3.40 -0.67 -10.80 -0.31 -0.57 
19 -0.01 -0.03 0.01 -0.02 -0.03 -0.40 1.73 -0.49 1.40 -0.17 
20 -0.07 0.03 0.01 -0.02 -0.01 -0.44 0.25 -0.20 0.89 -0.25 
21 0.01 0.05 0.00 0.02 -0.03 -0.02 -0.52 0.29 -0.63 -0.39 
22 -0.07 -0.11 0.01 -0.07 -0.01 -0.55 0.25 -0.43 0 89 -0.29 
23 0.01 -0.01 0.00 -0.01 -0.03 -0.74 -0 52 -0.24 -0.63 -0.15 
24 0.04 0.03 0.03 -0.01 0.05 -0.05 2 29 -0.07 0.60 -0.25 
25 0.26 0.01 0.00 0.00 0.00 -0.04 4 37 0.29 0.99 0.10 
26 -0.07 -0.03 0.01 -0.02 -0.01 -0.12 0 25 -0.42 0.89 -0.03 
27 -0.07 0.14 0.00 -0.02 -0.01 -0.08 2 42 2.56 13.30 0.33 
28 -0.07 0.03 0.01 0.02 -0.01 -0.07 0 25 0.05 0.89 -0.14 
29 -0.07 -0.20 0.01 -0.12 -0.01 -0.26 0 25 -0.53 0.89 0.03 
30 -0.01 0.04 0.01 0.05 0.00 -0.07 2 71 0.24 2.43 0.08 
31 -0.25 0.01 -0.15 0.00 -0.12 0.03 -0 45 0.17 -0.06 0.07 
32 0.05 -0.09 -0.01 -0.12 -0.09 -0.21 -0 69 -0.69 -0.84 -0.37 
33 0.23 0.03 -0.01 -0.05 -0 03 -0.09 -0 47 -0.27 -0.75 -0.45 
34 -0.03 -0.03 -0.02 -0.02 -0.03 -0.11 0 76 -0.43 113 -0.23 
35 0.00 0.00 0.01 -0.03 0 02 -0.10 -0 69 -0.18 -0.06 -0.20 
36 -0.08 0.00 -0.12 -0.01 -0.50 -0.10 -0 31 -0.37 0.34 -0.38 
37 -0.08 -0.01 -0.12 -0.01 -0 50 -0.16 -0 31 -0.45 0.34 -0.31 
38 0.00 -0.14 -0.02 -0.11 -0.03 -0.50 0 13 -0.79 -0.01 -0.58 
39 0.10 -0.01 0.08 -0.06 0.15 -0.15 1 34 -0.40 0.22 -0.37 
40 -0.09 -0.01 -0.09 -0.01 -0.40 -0.12 -0 28 -0.29 0.38 -0.26 
41 0.04 -0.02 -0.01 -0.04 -0.02 -0.15 0 48 -0.45 -0.05 -0.18 
42 -0.08 -0.01 -0.12 -0.01 -0.50 -0.01 -0 31 -0.10 0 34 0.02 
43 0.04 -0.04 -0.01 -0.02 -0.02 -0.05 0 48 -0.17 -0.05 0385 
44 -0.08 -0.02 -0.12 -0.01 -0 5 -0.05 -0 31 -0.15 0.34 0.050 
45 0.04 0.07 -0.01 0 -0.02 -0.11 0 48 -0.35 -0.05 -0.538 
46 -0.1 -0.06 -0.18 -0.07 -039 -0.32 -0 5 -0.74 0.16 -0.209 
47 0 -0.03 0 -0.07 -0.03 -0.2 -0 53 -0.49 -0.23 -0.141 
48 -0.06 -0.07 -0.09 0.01 -0.23 -0.03 111 -0.2 0.03 0.881 
49 -0.01 -0.06 . -0.01 -0.04 -0.02 -0.11 -0 19 -0.53 -0 1 -0.143 
50 0.01 0.17 0.01 0 0 05 0.02 0 57 -0.49 0.19 -0690 
51 -0.04 -0.2 -0.09 -0.09 -005 -0.17 -0 34 -1.34 -0 19 -0 413 
52 -0.02 -0.03 -0.02 -0.03 -0.04 -0.17 0 18 -0.53 0.44 -0.588 
53 0.01 0.01 -0.04 -0.02 -0.08 -0.08 0 11 -0.24 0.19 -0.406 
54 -0.06 0.19 -0.05 0.06 _467 _-0.04 -0 34 1.23 0 16 4213 
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Adj Adj AD ADJ LPV. LEV2 LEV2 EMPL E LOG. log. 
SALEFF. SALEFF JNIEFF. NIEFF Pr LEV Pb Pr Pr Pb Pb . 

Pr. Pb Pb EMPL. Empl. 
Pr Pb Pr Pb 

_ 
Pr Pb 

1 -0.17 -0.07 -0.10 0.06 -0.02 -0.07 -0.04 -0.63 224 -139 0.19 -0 06 
2 -0.08 0.10 -0.04 0.26 -0.02 -0.03 -0.05 -0.16 253 -315 0.22 -0.20 
3 0.56 0.08 

- -0.15 0.24 -0.16 0.00 -0.05 -0.09 334 -330 0.55 -0.12 
4 0.71 0.01 4.97 0.64 -0.02 0.06 0.12 0.05 72 -204 0.24 -0.09 
5 -0.10 0.09 1.83 0.24 0.03 -0.02 -0.31 -0.06 17 -117 0.02 -0.08 
6 1.10 - 

-0.40 1.83 -0.29 0.08 0.14 0.00 -0.12 186 -1127 0.44 -0.49 
7 1.10 -0.12 1.83 0.39 0.08 0.17 0.00 -0.35 186 -80 0.44 -0.12 
8 -0.19 -0.43 -0.15 -0.39 -0.03 0.12 0.30 0.00 800 -37 0.48 -0.04 
9 -0.20 0.05 -0.22 0.51 -0.11 0.06 0.00 0.11 847 -223 0.48 -0.09 
10 -0.34 -0.04 -0.41 -0.15 0.00 0.00 0.23 0.00 406 27 0.33 0.03 
11 -0.61 2.78 -0.69 0.37 0.14 -0.08 1.12 -1.15 153 -59 1.25 -0.33 
12 0.24 0.13 1.72 0.05 -0.12 0.00 -0.02 0.00 275 -132 0.18 -0.15 
13 0.84 -0.27 2.04 0.03 -0.32 0.19 -1.33 0.20 10 817 0.02 0.24 

14 0.84 -0.11 2.04 0.39 -0.32 0.00 -1.33 -0.08 10 -112 0.02 -0.20 
15 -0.84 0.02 1.02 -0.01 0.04 0.06 0.42 0.13 45 -241 0.28 -0.09 
16 0.24 0.50 1.72 0.42 -0.12 0.10 -0.02 1.38 275 -1099 0.18 -1.01 
17 -0.63 0.60 -0.72 0.17 -0.02 -0.04 0.83 -0.02 77 -737 0.62 -0.49 
18 -0.20 -0.48 -0.64 -15.6 -0.01 0.61 -0.89 0.38 -19 -417 -0.15 -0.32 
19 1.40 -0.06 1.73 -0.45 -0.04 -0.07 -0.05 -0.98 0 -1209 0.00 -0.12 
20 0.83 -0.26 0.21 -0.20 -0.17 0.24 -0.55 0.98 7 22 0.03 0.02 

21 -0.43 -0.03 -0.23 1.08 -0.07 -0.03 0.00 0.00 -208 -430 -047 -0.51 
22 0.83 -0.19 0.21 -11.5 -0.17 -0.09 -0.55 -0.85 7 -114 0.03 -0.06 
23 -0.43 0.12 -0.23 0.02 -0.07 0.09 0.00 0.00 -208 -855 -0 47 -0.29 
24 0.37 -0.20 1.77 0.00 -0.11 0.01 -0.03 0.00 247 -60 0.15 -0.08 
25 0.72 0.30 3.34 0.46 -0.05 0.00 0.37 -0.18 44 -239 0.27 -0.17 
26 0.83 0.40 0.21 -0.18 -0.17 0.21 -0.55 0.01 7 -1873 0.03 -0.37 
27 7.69 0.36 2.31 2.65 -0.14 0.20 -1.06 -0.41 398 -80 0.46 -0.03 
28 0.83 -0.05 0.21 0.15 -0.17 -0.17 -0.55 -1.19 7 -475 0.03 -0.11 
29 0.83 0.16 0.21 -0.51 -0.17 0.23 -0.55 0.48 7 -146 0.03 -0.10 
30 2.43 0.29 2.71 0.47 0.01 0.10 0.38 -0.12 0 -566 0.00 -0.16 
31 0.84 0.14 0.24 0.26 0.18 0.04 0.52 0.07 -95 -867 -0.23 -0.06 
32 -0.84 -0.28 -0.69 -0.65 0.03 0.42 0.00 0.16 0 -327 0.00 -0 21 

33 -0.75 -0.14 -0.47 0.10 -0.11 0.23 -0.17 0.11 0 -308 000 -036 
34 0.62 -0.12 0.37 -0.37 0.00 -0.20 0.14 0.02 315 -909 023 -0.13 
35 -0.06 -0.11 -0.69 -0.09 0.07 0.00 0.01 0.01 0 -315 0.00 -0 10 
36 0.15 -0.29 -0.40 -0.27 -0.20 0.04 0.05 0.19 154 -517 0.19 -0.15 
37 0.15 -0.29 -0.40 -0.44 -0.20 -0.09 0.05 0.11 154 -113 0.19 -003 
38 -0.12 -0.55 0.00 -0.78 -0.02 0.35 0.00 0.00 40 -86 0.11 -0.05 
39 0.22 -0.28 1.34 -0.32 -0.01 0.02 0.06 0.00 0 -230 0 00 -0.13 
40 0.20 -0.17 -0.36 -0.22 -0.18 -0.08 0.04 -0.45 136 -673 0.17 -0.13 
41 -0.25 -0.07 0.25 -0.39 -0.01 0.06 0.04 0.16 997 -618 0.31 -0 12 

42 0.15 0.08 -0.40 -0.05 -0.20 -0.01 0.05 -0.09 154 -279 0 19 -0.06 
43 -0.25 0.43 0.25 -0.15 -0.01 0.05 0.04 0.06 997 -186 0.31 -0.03 
44 0.15 0.16 -0.40 -0.08 -0.20 0.01 0.05 0.00 154 -627 0.19 -0.10 
45 -0.25 -0.51 0.25 -0.27 -0.01 0.00 0.04 -0.37 997 -606 0.31 -0.15 
46 -0.03 -0.05 -0.59 -0.71 -0.25 -0.03 -0.68 -0.05 175 -743 0.21 -0.20 
47 -0.23 -0.10 -0.53 -0.48 0.06 0.08 -0.04 0.42 0 -165 0.00 -0.05 
48 0.03 2.72 -1.11 0.47 0.13 0.01 0.00 0.00 0 -244 0 00 -0.57 
49 -0.26 0.10 -0.33 -0.40 -0.07 0.00 -0.13 -0.04 26 -93 0 19 -0.28 
50 0.19 -0.57 0.57 -0.32 0.04 0.02 -0.01 -0.20 0 -1358 0 00 -0.35 
51 -0.16 -0.37 -0.31 -1.38 -0.15 0.04 0,03 -0.11 -5 -62 -0 04 -0.07 
52 0.37 -0.38 0.13 -0.44 0.00 0.36 0.00 -0.08 61 -1236 0.05 -0.76 

53 0.48 -0.27 0.16 -0.13 0.02 0.10 0.85 0.00 -272 -591 -0 17 -0.23 
54 0.16 0.47 -0.34 2.94 -0.09 0.12 -038 0.31 0 -2604 0.00 -0.55 
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Appendix 7-2 

Absolutes Ratios Data 

For 

38 Egyptian Fully Privatised Firms and their Counterparts from 

Private firms 
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ADJ ADJ LOG. log. NIEFF. NIEFF LEV. LEV LEV2. LEV2 EMPL. EMPI. EMPL Empl. Pr Pb Pr Pb Pr Pb Pr. Pb Pr Pb 
1 1.83 -0.29 0.08 0.14 0.00 -0.12 186 -1 127 0 44 -0.49 2 1.83 0.39 0.08 0.17 0.00 -0.35 186 -80 0.44 -0.12 3 -0.15 -0.39 -0.03 0.12 0.30 0.00 800 -37 0.48 -0.04 4 -0.22 0.51 

-0.11 0.06 0.00 0.11 847 -223 0.48 -0.09 
5 -0.41 -0.15 0.00 0.00 0.23 0.00 406 27 0,33 0.03 
6 -0.69 0.37 0.14 -0.08 1.12 -1.15 153 -59 1.25 -0.33 7 1.72 0.05 -0.12 0.00 

-0.02 0.00 275 -132 0.18 -0.15 8 2.04 0,03) 
-0.32 0.19 -1.33 0.20 10 817 0.02 0.24 

9 2.04 0.39 
-0.32 0.00 

-1.33 -0.08 10 -1 12 0,02 -0.20 
10 1.02 -0.01 0.04 0.06 0.42 0.13 45 -241 0.28 -0.09 
11 1.72 0.42 

-0.12 0.10 -0.02 1.38 275 -1099 0.18 -1.01 
12 -0.72 0.17 -0.02 -0.04 0.83 -0.02 77 -737 0.62 -0.49 13 -0.64 -15.63 -0.01 0.61 

-0.89 0.38 
-19 -417 -0.15 -0.32 

14 -0.23 1.08 
-0.07 -0.03 0.00 0.00 

-208 -430 -0.47 -0.51 
15 0.21 -11.59 -0.17 -0.09 -0.55 -0.85 7 -114 0.03 -0.06 
16 -0.23 0.02 

-0.07 0.09 0.00 0.00 
-208 -855 -0.47 -0.29 

17 1.77 0.00 
-0.11 0.01 

-0.03 0.00 247 -60 0.15 -0.08 
18 3.34 0.46 -0.05 0.00 0.37 -0.18 44 -239 0.27 -0.17 19 0.21 -0.18 -0.17 0.21 

-0.55 0.01 7 -18733 0.03 -0.37 
20 0.21 0.15 -0.17 -0.17 -0.55 -1.19 7 -475 0.03 -0.11 
21 0.21 -0.51 -0.17 0.23 

-0.55 0.48 7 -146 0.03 -0.10 
22 2.71 0.47 0.01 0.10 0.38 -0.12 0 -566 0.00 -0.16 23 -0.69 -0.65 0.03 0.42 0.00 0.16 0 -327 0.00 -0.21 
24 -0.47 

0.10 
-0.11 f 

0.23 
-0.17 0.11 0 -308 0 00 -0.36 

25 0.37 -0.37 
1 0.00 -0.20 0.14 0.02 315 -909 023 -0.13 

26 -0.69 -0.09 0.07 0.00 0.01 0.01 0 -3 15 0.00 -0.1O 
27 -0.40 -0.44 -0.20 -0.09 0.05 0.11 154 -1 13 0 19 -0.03 28 0.00 -0.78 -0.02 0.35 0.00 0.00 40 -86 0.11 -0.05 
29 1.34 -0.32 -0.01 0.02 0.06 0.00 0 -230 0 00 -0.13 
30 -0.40 -0.05 -0.20 -0.01 0.05 -0.09 154 -279 0 19 -0.06 
31 0.25 -0.15 -0.01 0.05 0.04 0.06 997 -186 0 31 -0.03 
32 -0.40 -0.08 -0.20 0.01 0.05 0.00 154 -627 019 -0.10 
33 -1.11 

0.47 0.13 0.01 0.00 0.00 0 -244 0 00 -0.57 
34 -0.33 -0.40 -0.07 

0.00 
-0.13 -0.04 26 -93 0 19 -0? 8 

35 -0.31 -1.38 -0.15 0.04 0.03 -0-11 -5 -62 -0 04 -0.07 
36 0.13 -0.44 0.00 0.36 0.00 -0.08 61 -1236 005 -0.76 
37 0.16 -0-13) 0.02 _ 0.10 0.85 0.00 

-272 -591 -0 17 -0.23 
38 -0.34 

2.94 -0 09 0 12 -0.38 -0.31 0 -2604 0 00 -0.55 
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Appendix 7-3 

Absolutes Ratios Data 

For 

16 Egyptian partially Privatised Firms and their Counterparts 

from Private firms 
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AN ADJ ADJ ADJ Adj Ad 
ROS. ROS ROA. ROA ROE. ROE EBIT. E. B. 1 SAL. SAL SALEF F SALEFF 

Pr Pb Pr Pb Pr Pb Pr T Pb Pr Pb Pr Pb 

0.02 0.01 -0.01 0.01 -0.15 -0.06 0.09 -0.01 0.01 -0.12 -0.17 -0.07 
0.01 0.02 -0.03 0.00 -0.19 -0.10 0.19 0.01 0.14 -0.11 -0.08 0.10 

-0.01 0.02 -0.03 -0.02 -0.09 -0.08 0.47 0.09 2.10 -0.04 0.56 0.08 
0.14 0.03 0.05 0.02 0.14 -0.06 7.14 0.42 1.27 -0.08 0.71 0.01 
0.03 0.02 0.04 0.01 0.44 -0.12 1.91 0.14 -0.08 0.01 -0.10 0.09 

-0.01 -0.03 0.01 -0.02 -0.03 -0.40 1.73 -0.49 1.40 -0.17 1.40 -0.06 
-0.07 0.03 0.01 -0.02 -0.01 -0.44 0.25 -0.20 0.89 -0.25 0.83 -0.26 
-0.07 0.14 0.00 -0.02 -0.01 -0.08 2.42 2.56 13.30 0.33 7.69 0.36 

-0.25 0.01 -0.15 0.00 -0.12 0.03 -0.45 0.17 -0.06 0.07 0.84 0.14 

-0.08 0.00 -0.12 -0.01 -0.50 -0.10 -0.31 -0.37 0.34 -0.38 0.15 -0.29 
-0.09 -0.01 -0.09 -0.01 -0.40 -0.12 -0.28 -0.29 0 38 -0.26 0.20 -0.17 
0.04 -0.02 -0.01 -0.04 -0.02 -0.15 0.48 -0.45 -0.05 -0.18 -0.25 -0.07 
0.04 0.07 -0.01 0.00 -0.02 -0.11 0.48 -0.35 -0.05 -0.54 -0.25 -0.51 
-0.10 -0.06 -0.18 -0.07 -0.79 -0.32 -0.50 -0.74 0.16 -0.21 -0.03 -0.05 
0.00 -0.03 0.00 -0.07 -0.03 -0.20 -0.53 -0.49 -0.23 -0.14 -0.23 -0.10 
0.01 0.17 0.01 0.00 0.05 0.02 0.57 -0.49 0.19 -0.69 0.19 -0.57 

AD ADJ LOG log. 
JNIEFF NIEFF LEV. LEV LEV2 LEV2 EMPL EMPI. EMPL Empl. 

Pr Pb Pr Pb 
. 
Pr Pb Pr. Pb Pr Pb 

1 -0.10 0.06 -0.02 -0.07 -0.04 -0.63 224 -139 019 -0.06 
2 -0.04 0.26 -0.02 -0.03 -0.05 -0.16 253 -315 0.22 -0.20 
3 -0.15 0.24 -0.16 0.00 -0.05 -0.09 334 -330 0.55 -0.12 
4 4.97 0.64 -0.02 0.06 0.12 0.05 72 -204 0.24 -0.09 
5 1.83 0.24 0.03 -0.02 -0.31 -0.06 17 -117 002 -0.08 
6 1.73 -0.45 -0.04 -0.07 -0.05 -0.98 0 -1209 0 00 -0.12 
7 0.21 -0.20 -0.17 0.24 -0.55 0.98 7 22 0.03 0.02 
8 2.31 2.65 -0.14 0.20 -1.06 -0.41 398 -80 0.46 -0.03 
9 0.24 0.26 0.18 0.04 0.52 0.07 -95 -867 -0 23 -0.06 
10 -0.40 -0.27 -0.20 0.04 0.05 0.19 154 -517 019 -0.15 
11 -0.36 -0.22 -0.18 -0.08 0.04 -0.45 136 -673 017 -0.13 
12 0.25 -0.39 -0.01 0.06 0.04 0.16 997 -618 031 -0.12 
13 0.25 -0.27 -0.01 0.00 0.04 -0.37 997 -606 0 31 -0 15 
14 -0.59 -0.71 -0.25 -0.03 -0.68 -0.05 175 -743 0.21 -0.20 
15 -0.53 -0.48 0.06 0.08 -0.04 0.42 0 -165 0.00 -0.05 
16 0.57 -0.32 0.04 0.02 -0.01 -0.20 0 -1358 0.00 -0.35 
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Appendix 7-4 

Relatives Ratios Data 

For 

54 Egyptian Privatised Firms and their Counterparts from 

Private firms 
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ROS 
Pr 

ROS 
Pb 

ROA. 
Pr 

ROA 
Pb 

ROE 
Pr 

0.08 0.13 -0.06 0.14 - 
-0.31 

........................ 0.05 ..... . 0.13 -0.12 -0.04 -0.38 
-0.09 0.14 -0.25 -0.18 -0.40 
2.23 0.42 1.22 0.39 1.18 
2.13 0.13 1.81 0.08 4.06 

0.36 -0.01 0.36 -0.09 0.50 
0.36 0.58 0.36 0.04 0.50 

-0.05 0.09 -0.11 -0.39 -0.27 

-0.02 -0.09 -0.31 -0.14 -0.38 
-0.07 -0.07 -0.49 -0.20 -0.52 
-0.31 -0.60 -0.61 -0.05 -0.32 
1.26 -0.05 2.62 0.03 1.95 
0.77 0.46 1.38 -0.34 -0.22 
0.77 0.89 

.. 
1.38 0.14 -0.22 

26.99 -0.21 . -0.34 -0.20 -0.36 
1.26 . -0.31 2.62 -0.27 1.95 

. 
-0.27 . -0.23 -0.56 -0.19 -0.63 
-0.57 -40.65 -0.69 -13.11 -0.68 
-0.31 -0.40 0.65 -0.48 -0.31 
-0.36 0.08 '.. 0.37 -0.14 -0.07 
0.28 1.17 -0.25 0.39 -0.41 
-0.36 

-0.29 0.37 -0.32 -0.07 
0.28 -0.10 -0.25 -0.11 -0.41 
1.14 0.23 2.56 -0.10 1.80 
7.62 0.12 0.11 0.03 -0.10 

-0.36 -0.50 0.37 -0.51 -0.07 
-0.73 1.73 0.05 -0.20 -0.35 
-0.36 0.13 0.37 0.17 -0.07 

-0.36 -0.55 0.37 -0.66 -0.07 
-0.30 0.15 0.72 0.56 -0.01 
-0.42 0.09 -0.56 

-0.04 -0.29 
1.28 -0.72 -0.70 -0.88 -0.67 
1.63 0.50 -0.40 -0.53 -0.52 
-0.13 -0.24 -0.11 -0.38 -0.10 

. 
-0.38 0.02 -0.68 -0.17 -0.42 
-0.50 0.08 -0.48 -0.13 -0.62 
-0.50 -0.22 -0.48 -0.12 -0.62 
0.14 -0.88 -0.13 -0.80 -0.15 
0.90 -0.05 1.22 -0.25 1.16 

-0.47 -0.10 -0.38 -0.10 -0.53 
0.58 -0.34 -0.14 -0.41 -0.11 

-0.50 -0.12 -0.48 -0.10 -0.62 
0.58 -0.39 -0.14 -0.18 -0.11 
-0.50 -0.20 -0.48 -0.05 -0.62 
0.58 3.26 -0.14 -0.04 -0.11 
-0.59 -0.71 -0.63 -0.75 -0.80 

-0.72 -0.42 -0.40 -0.58 -0.88 
-1.16 -0.52 -1.10 0.06 -1.18 

-0.08 -0.53 -0.13 -0.49 -0.20 
0.32 0.82 

. 
0.37 -0.03 0.51 

-0.16 -1.67 -0.32 -1.42 -0.11 

-0.16 -0.42 -0.16 -0.61 -0.14 
0.07 0.06 -0.36 -0.20 -0.16 

-0.33 
2.25 -0.47 0.91 -0.66 

ROE Pb 

ADJ ADJ 
SAL. SAL 

Pr Pb 

-0.16 
-0.26 
-0.34 
-0.21 
-0.23 

-0.32 
-0.19 
-0.45 
-0.26 
-0.43 
-0.46 
-0.13 
-0.43 

-0.35 
-0.53 
-0.53 
-0.24 

-11.71 
-0.56 
-0.36 
-0.08 

-0.59 
-0.75 
-0.12 
-0.17 
-0.30 
-0.29 
-0.21 
-0.61 
-0.17 
0.10 

-0.72 
-0.39 
-0.58 
-0.24 
-0.31 
-0.37 
-0.87 
-0.33 
-0.19 
-0.40 
-0.03 
-0.13 
-0.12 
-0.34 
-0.67 
-0.47 
-0.14 
-0.49 
0.08 

-1.52 

-0.12 
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1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 

------ Adj -- --- Adj =-- -- ADJ - -- ADJ --- --- - LOG log. 
SALEFF SALEFF NIEFF. NIEFF LEV LEV LEV2 LEV2 EMPL. EMPI. EMPL. Empl. 

. Pr Pb Pr Pb Pr Pb Pr Pb Pr. Pb Pr Pb 

-0.17 -0.07 -0.10 0.06 -0.05 -0.07 -0.38 -0.07 0.22 -0.05 0,03 -0.01 
-0.08 0.10 -0.04 0.26 -0.05 -0.03 -0.45 -0.03 0.25 -0.17 0.03 -0.03 
0.56 0.08 -0.15 0.24 -0.40 0.00 -0.97 0.00 0.80 -0.11 0.09 -0.02 
0.71 0.01 4.97 0.64 -0.03 0.06 0.00 0.06 0.29 -0.05 0.04 -0.01 
-0.10 0.09 1.83 0.24 0.04 -0.02 -0.27 -0.02 0.02 -0.07 0.00 -0.01 
1.10 -0.40 1.83 -0.29 0.34 0.14 0.00 0.14 0.62 -0.23 0.08 -0.03 
1.10 -0.12 1.83 0.39 0.34 0.17 0.00 0.17 0.62 -0.12 0.08 -0.02 
-0.19 -0.43 -0.15 -0.39 -0.04 0.12 10.03 0.12 0.67 -0.03 0.07 -0.01 
-0.20 0.05 -0.22 0.51 -0.22 0.06 0.00 0.06 0.63 -0.05 0.07 -0.01 
-0.34 -0.04 -0.41 -0.15 -0.01 0.00 0.27 0.00 0.40 0.03 0.05 0.00 

-0.61 
- 2.78 -0.69 0.37 0.20 -0.08 1.28 -0.08 140 -0.28 0.33 -0.06 

0.24 0.13 1.72 0.05 -0.19 0.00 -0.59 0.00 0.20 -0.13 0.02 -0.02 
0.84 -0.27 2.04 0.03 -0.37 0.19 -0.79 0.19 0.02 0.27 0.00 0.03 
0.84 -0.11 2.04 0.39 -0.37 0.00 -0.79 0.00 0.02 -0.17 0.00 -0.03 
-0.84 0.02 1.02 -0.01 0.08 0.06 0.00 0.06 0.35 -0.04 0.06 -0.01 
0.24 0.50 1.72 0.42 -0.19 0.10 -0.59 0.10 0.20 -0.61 0.02 -0.13 

-0.63 0.60 -0.72 0.17 -0.03 -0.04 0.62 -0.04 1.02 -0.37 0.14 -0.06 
-0.20 -0.48 -0.64 -15.6 -0.01 0.61 -0.60 0.61 -0.14 -0.26 -0.03 -0.04 
1.40 -0.06 .................................... .. 

1.73 
... . -0.45 -0.05 -0.07 -0.02 -0.07 0.00 -0.11 0.00 -0.01 

... 0.83 .... . 
-0.26 0.21 -0.20 -0.29 0.24 -0.52 0.24 0.03 0.02 0.00 0.00 

-0.43 -0.03 -0.23 1.08 -0.09 -0.03 0.00 -0.03 -0.37 -0.38 -0.07 -0.07 
0.83 -0.19 0.21 -0.42 -0.29 -0.09 -0.52 -0.09 0.03 -0.06 0.00 -0.01 
-0.43 0.12 -0.23 0.02 -0.09 0.09 0.00 0.09 -0.37 -0.24 -0.07 -0.04 
0.37 -0.20 1.77 0.00 -0.18 0.01 -0.68 0.01 0.17 -0.08 002 -0.01 
0.72 0.30 3.34 0.46 -0.09 0.00 0.00 0.00 0.35 -0.15 0.06 -0 02 
0.83 0.40 0.21 -0.18 -0.29 0.21 -0.52 0.21 0.03 -0.31 0.00 -0.04 
7.69 0.36 2.31 2.65 -0.17 0.20 -0.49 0.20 0.66 -0 03 0.07 0 00 
0.83 -0.05 0.21 0.15 -0.29 -0.17 -0.52 -0.17 0.03 -0.11 000 -0.01 
0.83 0.16 0.21 -0.51 -0.29 0.23 -0.52 0.23 0.03 -0.09 0.00 -0.01 
2.43 0.29 2.71 0.47 0.01 0.10 0.16 0.10 0 00 -0.14 0.00 -0.02 
0.84 0.14 0.24 0.26 0.51 0.04 2.29 0.04 -0 06 -0.06 -0 03 -0.01 
-0.84 -0.28 -0.69 -0.65 0.03 0.42 0.00 0.42 0.00 -0.19 000 -0.03 
-0.75 -0.14 -0.47 0.10 -0.17 0.23 -0.15 0.23 000 -0.29 0.00 -0.05 
0.62 -0.12 0.37 -0.37 -0.01 -0.20 5.66 -0.20 0.27 -0.12 0.03 -0.01 

-0.06 -0.11 -0.69 -0.09 0.10 0.00 0.72 0.00 000 -0.10 000 -0.01 
0.15 -0.29 -0.40 -0.27 -0.28 0.04 1.57 0.04 022 -0.14 0 03 -0.02 
0.15 -0.29 -0.40 -0.44 -0.28 -0.09 1.57 -0.09 0.22 -0.03 0.03 0.00 

-0.12 -0.55 0.00 -0.78 -0.07 0.35 0.00 0.35 0.13 -0.05 0.02 -0.01 
0.22 -0.28 1.34 -0.32 -0.03 0.02 0.20 0.02 0 00 -0.12 0 00 -0.02 
0.20 -0.17 -0.36 -0.22 -0.26 -0.08 1.18 -0.08 0.19 -0.12 0.03 -0.01 
-0.25 -0.07 0.25 -0.39 -0.02 0.06 0.23 0.06 0.53 -011 0 04 -0.01 
0.15 0.08 -0.40 -0.05 -0.28 -0.01 1.57 -0.01 0.22 -0.05 0 03 -0.01 
-0.25 0.43 0.25 -0.15 -0.02 0.05 0.23 0.05 0.53 -0.03 0.04 0 00 
0.15 0.16 -0.40 -0.08 -0.28 0.01 1.57 0.01 0.22 -0.09 0 03 -0 01 

-0.25 -0.51 0.25 -0.27 -0.02 0.00 0.23 0.00 0.53 -0.13 0 04 -0.02 
-0.03 -0.05 -0.59 -0.71 -0.35 -0.03 -1.00 -0.03 0.25 -0 17 0.03 -0 02 

-0.23 -0.10 -0.53 -0.48 0.10 0.08 -0.73 0.08 0.00 -0.04 0.00 -0 01 
0.03 2.72 -1.11 0.47 0.22 0.01 -0.02 0.01 000 -0 41 000 -0 09 

-0.26 
0.10 -0.33 -0.40 -0.45 0.00 -1.00 0.00 0.21 -0.24 0 04 -0.05 

0.19 -0.57 0.57 -0.32 0.07 0.02 -0.03 0.02 0 00 -0 29 0.00 -0.04 
-0.16 -0.37 -0.31 -1.38 -0.23 0.04 3.71 0.04 -0 04 -0.07 -0 01 -0.01 
0.37 -0.38 0.13 -0.44 0.00 0.36 0.00 0.36 0 05 -0.46 0 01 -0.10 
0.48 -0.27 0.16 -0.13 0.03 0.10 15.52 0.10 -0.14 -0.20 -0.02 -0.03 
0.16 0.47 -0.34 2.94 -0.10 0.12 -0.27 0.12 0.00 -038 0 00 -0.06 
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Appendix 7-5 

Relatives Ratios Data 

For 

38 Egyptian Fully Privatised Firms and their Counterparts from 

Private firms 
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AI). 1 AD. l : A1), 1 A1). I 
ROS. ROS ROA. ROA ROE ROE EIt IT. E. B. I T SAL. SAL. 

Pr Pb Pr Pb Pr Pb Pr Pb I'r Pb 
1 0.36 -0.01 0.36 -0.09 0.50 -0.32 3.75 -0.41 2.58 -0.5 3 
2 0.36 0.05 0.36 0.01 0.50 -0.19 3.75 0.23 2.58 -0.22 
3 -0.05 0.03 -0.11 

-0.09 
-0.27 -0.45 0.46 -0.41 0.31 -0.45 

4 -0.02 -0.09 -0.31 
-0.04 

-0.38 -0.42 0.26 -0.38 0.29 -0.04 5 
-0.07 -0.02 

-0.49 
-0.02 -0.52 -0.43 -0.17 -0.11 -0.10 0.00 

6 -0.31 -0.35 -0.61 0.00 -0.32 -0.46 -0.34 0.01 -0.10 1.81 
7 1.26 -0.01 2.62 0.00 1.95 -0.13 2.34 -0.11 0.49 -0.02 
8 0.77 0.15 1.38 -0.06 -0.22 -0.43 2.08 0.30 0.88 -0.08 
9 0.77 0.40 1.38 0.01 -0.22 -0.35 2.08 0.20 0.88 -0.24 
10 26.99 -0.10 -0.34 -0.04 -0.36 -0.44 1.45 -0.42 -0.81 -0.06 
11 1.26 -0.01 2.62 -0.01 1.95 -0.53 2.34 -0.27 0.49 -0.40 
12 -0.27 0.00 -0.56 0.00 -0.63 -0.24 -0.65 -0.20 -0.51 -0.03 
13 -0.57 -40.65 -0.69 -13.11 -0.68 -11.71 -0.67 -10.80 -0. ;1 -0.57 
14 0.28 0.05 

-0.25 
0.02 

-0.41 -0.08 -0.52 0.29 -0.63 -0.39 
15 -0.36 -0-11 0.37 -0.07 -0.07 -0.59 0.25 -0.43 0.89 -0.29 
16 0.28 -0.01 -0.25 -0.01 -0.41 -0.75 -0.52 -0.24 -0.63 -0.15 
17 1.14 0.03 2.56 -0.01 1.80 -0.12 2.29 -0.07 0.60 -0.25 
18 7.62 0.01 0.11 0.00 -0.10 -0.17 4.37 0.29 0.99 O. I0 
19 -0.36 -0.03 0.37 -0.02 -0.07 -0.30 0.25 -0.42 0.89 -0.03 
20 -0.36 0.03 0.37 0.02 -0.07 -0.21 0.25 0.05 0.89 -0.14 21 

-0.36 -0.20 0.37 -0.12 -0.07 -0.61 0.25 -0.53 0.89 0.03 
22 -0.30 0.04 0.72 0.05 -0.01 -0.17 2.71 0.24 2.43 0.08 
23 1.28 -0.72 -0.70 

-0.88 
-0.67 -0.72 -0.69 -0.69 -0.84 -0.37 24 1.63 0.03 -0.40 

-0.05 -0.52 -0.39 -0.47 -0.27 -0.75 -0.45 25 -0.13 
-0.03 -0.11 -0.02 -0.10 -0.58 0.76 -0.43 1.13 -0.23 

26 -0.38 0.00 -0.68 
-0.03 -0.42 -0.24 -0.69 -0.18 -0.06 -0.20 

27 -0.50 -0.01 -0.48 -0.01 -0.62 -0.37 -0.31 -0.45 0.3.1 -0-1 1 
28 0.14 -0.88 -0.13 -0.80 -0.15 -0.87 0.11 -0.79 -0. (11 -0.58 
29 0.90 -0.01 1.22 -0.06 1.16 -0.33 1.31 -0.40 0.22 -0.37 
30 -0.50 -0.01 -0.48 0.01 -0.62 -0.03 -0.3I -0.10 0.3.1 0.02 
31 0.58 -0.04 -0.14 -0.02 -0.11 -0.13 0.48 -0.17 -U. U5 0.39 
32 -0.50 -0.02 -0.48 -0.01 -0.62 -0.12 -031 -0.15 0.05 
33 -1.16 -0.07 -1.10 0.01 -1.18 -0.14 -1.11 -0.20 0.03 0.88 
34 -0.08 -0.53 -0.13 -0.49 -0.20 -0.49 -0.19 -0.53 -0. I I) -0.14 
35 -0.16 -0.20 -0.32 -0.09 -0.1 1 -1.52 -0.3 1 -1.34 -0.11) -0.4 
36 -0.16 -0.42 -0.16 -0.61 -0.14 -0.48 0.18 -0.53 0.44 -0.519 
37 0.07 0.06 -0.36 -0.20 -0.16 -0.28 (). 1 1 -0.24 O. I() -041 
38 -0.33 0.19 -0.47 0.06 -0.66 -0.12 -0.34 1.23 0.16 -0.21 
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Adj 
SALEFF 

Pr 

Adj 
SALEFF 
Pb 

ADJ 
NIEFF. 

Pr 

ADJ 
NIEFF 
Pb 

LEV. 
Pr 

1 1,10 -0.40 1.83 -0.29 0.34 

2 1.10 -0.12 1.83 0.39 0.34 
3 -0.19 -0.43 -0.15 -0.39 -0.04 
4 -0.20 0.05 -0.22 -0.70 -0.22 
5 -0.34 -0.04 -0.41 -0.15 -0.01 
6 -0.61 2.78 -0.69 0.37 0.20 
7 0.24 0.13 1.72 0.05 -0.19 
8 0.84 -0.27 2.04 0.03 -0.37 
9 0.84 -0.11 2.04 0.39 -0.37 
10 -0.84 0.02 1.02 -0.80 0.08 

11 0.24 0.50 1.72 0.42 -0.19 
12 -0.63 0.60 -0.72 0.17 -0.03 
13 . -0.20 -0.48 -0.64 -15.63 -0.01 
14 -0.43 -0.03 -0.23 1.08 -0.09 
15 0.83 -0.19 0.21 -11.59 -0.29 
16 -0.43 0.12 -0.23 0.02 -0.09 
17 

. 
0.37 -0.20 1.77 0.00 -0.18 

18 0.72 0.30 3.34 0.46 -0.09 
19 0.83 0.40 0.21 -0.18 -0.29 
20 0.83 -0.05 0.21 0.15 -0.29 
21 0.83 0.16 0.21 -0.51 -0.29 
22 . 2.43 0.29 2.71 0.47 0.01 
23 -0.84 -0.28 -0.69 -0.65 0.03 

24 -0.75 -0.14 -0.47 0.10 -0.17 
25 0.62 -0.12 0.37 -0.37 -0.01 
26 -0.06 -0.11 -0.69 -0.09 0.10 

27 0.15 -0.29 -0.40 -0.44 -0.28 
28 -0.12 

-0.55 0.00 -0.78 -0.07 
29 0.22 -0.28 1.34 -0.32 -0.03 
30 

' 
0.15 0.08 -0.40 -0.05 -0.28 

31 -0.25 0.43 0.25 -0.15 -0.02 
32 0.15 0.16 -0.40 -0.08 -0.28 
33 0.03 2.72 -1.11 0.47 0.22 
34 -0.26 0.10 -0.33 -0.40 -0.45 
35 -0.16 -0.37 -0.31 -1.38 -0.23 
36 0.37 -0.38 0.13 -0.44 0.00 

37 0.48 -0.27 0.16 -0.13 0.03 

38 0.16 0.47 -0.34 2.94 -0.10 

LOG. log. 
LEV LEV2 LEV2 EMPL EMPI. EMPL Empl. 
Pb 

. 
Pr Pb Pr. Pb Pr Pb 

0.14 0.00 0.14 0.62 -0.23 0.08 -0-0-3 
0.17 0.00 0.17 062 -0.12 0.08 -0.02 
0.12 10.03 0.12 0.67 -0.03 0.07 -0.01 
0.06 0.00 0.06 0.63 -0.05 0.07 -0.01 
0.00 0.27 0.00 0.40 0.0 

,1 
0.05 0.00 

-0.08 1.28 -0.08 3.40 -0.28 0.33 -0.06 
0.00 -0.59 0.00 0.20 -0.13 0.02 -0.02 
0.19 -0.79 0.19 0.02 0.27 0-00 0.03 
0.00 -0.79 0.00 0.02 -0.17 0.00 -0.03 
0.06 0.00 0.06 0.35 -0.04 0 06 -0.01 
0.10 -0.59 0.10 0.20 -0.61 0.02 -0.1., 
-0.04 0.62 -0.04 1.02 -0.37 0.14 -0.06 
0.61 -0.60 0.61 -0.14 -0.26 -0.03 -0.01 
-0.03 0.00 -0.03 -0.37 -0.38 -0.07 -0.07 
-0.09 -0.52 -0.09 0.03 -0.06 0.00 -0.01 
0.09 0.00 0.09 -0.37 -0.24 -0.07 -0.04 
0.01 -0.68 0.01 0.17 -0.08 0.02 -0.01 
0.00 0.00 0.00 0.35 -0.15 0.06 -0.02 
0.21 -0.52 0.21 0.03 -0.31 0.00 -0.04 
-0.17 -0.52 -0.17 0.03 -0.11 000 -0.01 
0.23 -0.52 0.23 0.03 -0.09 0.00 -0.01 
0.10 0.16 0.10 0.00 -0.14 0.00 -0.02 
0.42 0.00 0.42 0.00 -0.19 0.00 -0.03 
0.23 -0.15 0.23 0.00 -0.21) 0.00 -0.05 
-0.20 5.66 -0.20 0.27 -0.12 0.03 -0.01 
0.00 0.72 0.00 0.00 -0.10 0 00 -0.01 
-0.09 1.57 -0.09 0.22 -0.0.; 0 03 0.00 
0.35 0.00 0.35 013 -0.05 0.02 -0.0 
0.02 0.20 0.02 0.00 -0.12 0 00 -0.02 
-0.01 1.57 -0.01 0.22 -0.05 0.03 -0.01 
0.05 0.23 0.05 0.53 -0.0., 0.04 0.00 
0.01 1.57 OA I 0.22 -0.09 0.03 -0-01 
0.01 402 0.01 000 -0.41 0.00 -0.09 
0.00 -1.00 0.00 0.21 -0.24 0 04 -0.05 0,04 3.71 0.04 -004 -0.07 -0.01 -0.01 
0.36 0.00 0.36 0 05 -0. -36 0 01 -0.10 0.10 15.52 0.10 -0 14 -0.20 -0.02 -u03 
0.12 -0.27 0.12 0 00 -0.38 000 -0.06 
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Appendix 7-6 

Relatives Ratios Data 

For 

16 Egyptian Partially Privatised Firms and their Counterparts 

from Private firms 
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ROS. 
Pr 

0.08 

0.05 

-0.09 
2.23 

2.13 

-0.31 

-0.36 

-0.73 

-0.42 

-0.50 

-0.47 
0.58 

0.58 

-0.59 

-0.72 
0.32 

ADJ ADJ ADJ ADJ 
ROS ROA ROA ROE ROE EBIT. E. B. I T SAL. SAL 
Pb Pr Pb 

. Pr Pb Pr Pb Pr Pb 
0.01 -0.06 0.01 -0.31 -0.16 0.09 -0.01 0 01 -0.12 0.02 -0.12 0.00 

-0.38 -0.26 0.19 0.01 014 -0.11 0.02 -0.25 -0.02 -0.40 -0.34 0.47 0.09 210 -0.04 0.42 1.22 0.39 1.18 -0.21 7.14 0.42 1 27 -0.08 0.02 1.81 0.01 4.06 -0.23 1.91 0.14 -0.08 0.01 
-0.03 0.65 -0.02 -0.31 -0.56 1.73 -0.49 1.40 -0.17 
0.03 0.37 -0.02 -0.07 -0.36 0.25 -0.20 0.89 -0.25 0.14 0.05 -0.02 -0.35 -0.29 2.42 2.56 13 30 0.33 
0.01 -0.56 0.00 -0.29 0.10 -0.45 0.17 -006 0.07 
0.00 -0.48 -0.01 -0.62 -0.31 -0.31 -0.37 0.34 -0.38 
-0.01 -0.38 -0.01 -0.53 -0.19 -0.28 -0.29 0.38 -0.26 
-0.02 -0.14 -0.04 -0.11 -0.40 0.48 -0.45 -0.05 -0.18 0.07 -0.14 0.00 -0.11 -0.34 0.48 -0.35 -0.05 -0.54 
-0.06 -0.63 -0.07 -0.80 -0.67 -0.50 -0.74 0.16 -0.21 
-0.03 -0.40 -0.07 -0.88 -0.47 -0.53 -0.49 -0 23 -0.14 0.82 0.37 -0.03 0.51 0.08 0.57 -0.49 0.19 -0.69 

Adj 
SALEFF 

. Pr 

Adj 
SALEFF 

Pb 

-0.17 -0.07 

-0.08 0.10 

0.56 0.08 
0.71 0.01 

-0.10 0.09 

1.40 -0.06 
0.83 -0.26 
7.69 0.36 
0.84 0.14 
0.15 -0.29 
0.20 -0.17 

-0.25 -0.07 

-0.25 -0.51 

-0.03 -0.05 

-0.23 -0.10 
0.19 -0.57 

NIEFF 

. Pr 

-0.10 

-0.04 

-0.15 
4.97 

1.83 

1.73 

0.21 

2.31 

0.24 

-0.40 

-0.36 
0.25 

0.25 

-0.59 

-0.53 
0.57 

NIEFF 
Pb 

0.06 

0.26 

0.24 

0.64 

0.24 

-0.45 

-0.20 
2.65 

0.26 

-0.27 

-0.22 

-0.39 

-0.27 

-0.71 

-0.48 

-0.32 

LEV. LEV LEV2. LEV2 
Pr Pb Pr Pb 

-0.05 -0.07 -0.38 -0.07 
-0.05 -0.03 -0.45 -0.03 
-0.40 0.00 -0.97 0.00 

-0.03 0.06 0.00 0.06 
0.04 -0.02 -0.27 -0.02 
-0.05 -0.07 -0.02 -0.07 
-0.29 0.24 -0.52 0.24 

-0.17 0.20 -0.49 0.20 
0.51 0.04 2.29 0.04 
-0.28 0.04 1.57 0.04 

-0.26 -0.08 1.18 -008 
-0.02 0.06 0.23 0.06 

-0.02 0.00 0.23 0.00 

-0.35 -0.03 -1.00 -0.03 
0.10 0.08 -0.73 0.08 
0.07 0.02 -0.03 0.02 

LOG. log. 
EMPL EMPI. EMPL Empl. 

Pr. Pb Pr Pb 

0.22 -0.05 0 03 -0 01 
025 -017 0.03 -003 
0.80 -0.11 009 -002 
0.29 -0.05 004 -0.01 
0.02 -007 0.00 -0 01 
0 00 -0.11 0.00 -0.01 
0.03 0.02 000 0 00 
066 -0.03 0.07 000 

-0 06 -006 -0.03 -0.01 
022 -0 14 003 -0 02 
0.19 -0 12 0.03 -0 01 
0.53 -0.11 004 0.01 
053 -013 004 -002 
025 -0 17 003 -0 02 
0.00 -0 04 000 -0 01 
0.00 -0 29 0 00 -0 04 
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APPENDIX 8.1 

The Results of the Regression Models Showing the 

Environmental Impacts on the Performance Measures 

for 

Three Years Pre- and Post-Privatisation 
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Multiple Regression Analysis 

----------------------------------------------- 
Dependent variable: Return on Assets 

Standard T 
Parameter Estimate Error Statistic P-Value 

---------------------------------------- 
CONSTANT 0.0021524 

---------------------------------------- 
0.0621386 0.0346387 

----------------------- 
0.9724 

LOG SIZE 0.00459325 0.00495256 0.927451 0.3551 

APOSPF -0.013335 0.0185478 -0.740519 0.4601 

ROA pre- 0.68919 0.108833 6.33257 0.0000 

ROA private -0.0551133 0.0442074 -1.26253 0.2086 

---------------------------------------- 
Analysis of Variance 

------------------------ 

---------------------------------------- 

---------------------------------------- 

----------------------- 

----------------------- ---------------- 
Source Sum of Squares 

-- 

Df Mean Square F-Ratio 

------------- 
P-Value 

-------------------------------------- 
Model 0.118625 

--------------------------- 
4 0.0296563 10.18 

----------------------- 
0.0000 

Residual 0.457222 157 0.00291224 

---------------------------------------- 
Total (Corr. ) 0.575848 

---------------------------------------- 
161 

----------------------- 

R-squared = 20.6001 percent 

R-squared (adjusted for d. f. ) = 18 . 5772 percent 

Standard Error of Est. = 0.0539652 

Mean absolute error = 0.0421371 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROA pre- ROA private 

LOG SIZE 1 

APOSPF -0.4016 1 

ROA pre- 0.2547 -0.1234 1 

ROA private 0.0792 -0.1897 -0.1536 1 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (ROA) and independent variables. 

--------------------------------------------- ----------------- ----- 
ROA post LOG SIZE 

------------------------------------ 
APOSPF ROA before ROA pr 

ROA post 

----------------- 

1.0000 

----------------- 

-0.0525 

------------------- 

-0.0209 0.4364 -0.0182 

--------------------------------------"-----"---- 
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Multiple Regression Analysis 

Dependent variable: Return on Sales 

-------------------------------------- ---------------- ------ --- ----------------- Standard T 
-- --------------------- 

Parameter Estimate Error Statistic P-Value 

------------------ 
CONSTANT 

-------------------- 
-0.399452 

----------------- 
0.130949 

---------------- 
-3.05045 

-------------------------------- 
0.0027 

LOG SIZE 0.0379774 0.0109069 3.48196 0.0006 

APOSPF -0.061187 0.0404456 -1.51282 0.1323 

ROS pre- 0.965919 0.0855213 11.2945 0.0000 

ROS private 0.0226971 0.0747764 0.303533 0.7619 

-------------------------------------- 
Analysis of Variance 

--------------- - 

----------------- 

----------------- 

---------------- 

----------- 

-------------------------------- 

------------------ 
Source 

-- -- 
Sum of Squares 

----- 
Df Mean Square 

-------------------------------- 
F-Ratio P-Value 

------------------ 
Model 

-------------------- 
2.08339 

--------------------------------- 
4 0.520849 

-------------------------------- 
36.50 0.0000 

Residual 2.24032 157 0.0142696 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 4.32372 161 

R-squared = 48.1853 percent 

R-squared (adjusted for d. f. ) = 46.8651 percent 

Standard Error of Est. = 0.119455 

Mean absolute error = 0.0779386 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROS pre- ROS private 
LOG SIZE 1.0000 

APOSPF -0.3972 1.0000 

ROS pre- 0.1897 -0.1525 1.0000 

ROS private -0.2303 0.1289 -0.2857 1.0000 

Correlations between the dependent variable (ROS) and independent variables. - 

ROS post LOG SIZE APOSPF ROS before ROS pr 
ROS post 1.0000 

--------------------------------- 

0.1266 

------------------ 

0.0405 

----------------- 
0.6614 

------------------- 
0.2295 

---------------- 
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Multiple Regression Analysis 

------------------------------------------------ 
Dependent variable: Return on Equity 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

----------------------- 
-0.326333 

------------------------------- 
0.243093 -1.34242 

-------------------------------- 
0.1814 

LOG SIZE 0.0457948 0.019872 2.30448 0.0225 

APOSPF -0.0260177 0.0787069 -0.330564 0.7414 

ROE pre- 0.43702 0.12066 3.6219 0.0004 

ROE private -0.0598768 0.0764582 -0.78313 2 0.4347 

---------------------------------------- 
Analysis of Variance 

-------------------- 

------------------------------- 

------------------------------- 

-------------------------------- 

-------------------------------- ----------------- 
Source 

--- 
Sum of Squares Df Mean Square 

- ---- 

F-Ratio P-Value 

----------------- 
Model 

---------------------- 
0.979767 

---- - ---------------------- 
4 0.244942 

-------------------------------- 
4.84 0.0010 

Residual 7.94229 157 0.0505878 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 8.92205 161 

R-squared = 10.9814 percent 

R-squared (adjusted for d. f. ) = 8.71342 percent 

Standard Error of Est. = 0.224917 

Mean absolute error = 0.152823 

Correlation matrix for coefficient estimates 

------------------------------------------------------------------------------------------------------- 
LOG SIZE APOSPF ROE pre- ROE private 

LOG SIZE 1.0000 

APOSPF -0.3639 1.0000 

ROE before 0.0726 -0.2510 1.0000 

ROE private -0.0407 -0.1556 -0.0691 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (ROE) and independent variables. 

------------------------------------------------------------------------------------------------------- 
ROE post LOG SIZE APOSPF ROE before ROE pr 

ROE post 1.0000 0.1798 0.1023 0.2756 -0.129 
------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

---------------------------------------------------------------------- 
Dependent variable: Earnings before Interest and Taxes 

Standard T 
Parameter Estimate Error Statistic P-Value 
---------------- 
CONSTANT 

---------------------------- 
-3.14794 

------------------------------------ 
1.34088 -2.34766 

----------------------- 
0.0201 

LOG_EBIT_ pre- 0.804133 0.109738 7.32777 0.0000 

LOG_EBIT private -0.0496328 0.0882333 -0.562518 0.5746 

LOG SIZE 0.487691 0.136324 3.57745 0.0005 

APOSPF -0.270418 0.398195 -0.679109 0.4981 

-------------------------------------------- 
Analysis of Variance 

-------------------------------- 

------------------------------------ 

-------- 

----------------------- 

------------ 
Source Sum of Squares Df 

- 

---------------------------- 
Mean Square F-Ratio 

----------------------- 
P-Value 

----------------- 
Model 

------- ------------------- 
204.165 

------------------------------------ 
4 51.0414 37.29 

----------------------- 
0.0000 

Residual 214.908 157 1.36884 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 419.074 161 

R-squared = 48.7183 percent 

R-squared (adjusted for d. f. ) = 47.4118 percent 

Standard Error of Est. = 1.16997 

Mean absolute error = 0.721536 

Correlation matrix for coefficient estimates 

LOG_ EBIT pre- LOG_EBIT private LOG SIZE APOSPF 

LOG_EBIT pre- 1.0000 

LOG_EBIT private -0.3946 1.0000 

LOG SIZE -0.1621 -0.4790 1.0000 

APOSPF -0.1549 -0.0593 -0.1660 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (EBIT) and independent variables. 

--------------------------------------------------------- ---------- 
EBIT post LOG SIZE 

---------------------- 
APOSPF EBIT before 

-------------- 
EBIT pr 

EBIT post 1.0000 0.5373 0.2419 0.6617 0.4784 
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Multiple Regression Analysis 

------------------------------------------------------------- 
Dependent variable: LOG ADJ SAL (Real Sales) 

Standard T 
Parameter Estimate Error Statistic P-Value 
----------------------------------- 
CONSTANT 

---------------- 
-0.628184 

------------------- 
0.164466 

---------------- 
-3.81953 

----------------- 
0.0002 

LOG SIZE 0.0515146 0.0136262 3.78056 0.0002 

APOSPF -0.125058 0.0506026 -2.47137 0.0145 

Log ADJ Real SAL pre- 0.343495 0.0921983 3.72561 0.0003 

Log ADJ Real SAL private -0.0327244 0.037853 -0.864513 0.3886 

----------------------------------- 
Analysis of Variance 

----------------- 

---------------- 

---------------- 

------------------- 

---- 

---------------- ----------------- 

--------------- ------------------ 
Source Sum of Squares Df Mean Square 

---------------- 
F-Ratio 

----------------- 
P-Value 

----------------------------------- 
Model 0.640877 

---------------- 
4 

------------------- 
0.160219 

---------------- 
7.01 

----------------- 
0.0000 

Residual 3.59015 157 0.0228672 

----------------------------------------------------------------------------- 
Total (Corr. ) 4.23103 161 

R-squared = 15.1471 percent 

R-squared (adjusted for d. f. ) = 12.9852 percent 

Standard Error of Est. = 0.151219 

Mean absolute error = 0.107264 

Correlation matrix for coefficient estimates 

------------------------------------------------------------------------------------------------------- 
LOG SIZE APOSPF log ADJ Sal pre- log ADJ Sal private 

LOG SIZE 1.0000 

APOSPF -0.3618 1.0000 

Log ADJ SAL pre- 0.0378 -0.0897 1.0000 

Log ADJ SAL private -0.2116 -0.0003 -0.1248 1.0000 

------------------------------------------------------------------------------------------------------ 
Correlations between the dependent variable (SAL) and independent variables. 

---------------------------------------------------------------------------------------------------"--- 
LOG SAL LOG SIZE APOSPF LOG SAL LOG SAL 

post pre- pr 
LOG SAL post 1.0000 0.2249 -0.0635 0.2579 0.0207 

------------------------- ------------------- ---------------------- ------------------ ------------------- 
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Multiple Regression Analysis 

------------------------------- ----------------- ---------------- -------------------------- ------------- 
Dependent variable: Adj SALEFF (Sale efficiency) 

-------------------------------------------------------- - - -- -------------------- Standard 
- 

T 
- --------------------- 

Parameter Estimate Error Statistic P-Value 

--------------------------- 
CONSTANT 

----------------- 
0.15019 

----------------- 
0.649078 

----------------- 
0.23139 

------------------------- 
0.8173 

LOG SIZE 0.0297734 0.0547283 0.544023 0.5872 

APOSPF -0.716256 0.200717 -3.56849 0.0005 

Adj SAEFF pre- 0.907458 0.155627 5.83099 0.0000 

Adj SALEFF private -0.017635 0.0271131 -0.65042 0.5164 

------------------------------------------------------------------------------------------------------- 
Analysis of Variance 

------------------------------------------------------------------------------------------------------- 
Source Sum of Squares Df Mean Square F-Ratio P-Value 

------------------------------------------------------------------------------------------------------- 
Model 15.3203 4 3.83007 10.78 0.0000 

Residual 55.7911 157 0.355357 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 71.1114 161 

R-squared = 21.5441 percent 

R-squared (adjusted for d. f. ) = 19.5452 percent 

Standard Error of Est. = 0.596119 

Mean absolute error = 0.361687 

Correlation matrix for coefficient estimates 

------------------------------------------------------------------------------------------------------- 
L OG SIZE APOSPF Adj SAEFF pre- Adj SALEFF private 

LOG SIZE 1.0000 

APOSPF -0.3647 1.0000 

SAEFF pre- -0.1263 -0.1008 1.0000 

Adj SALEFF private -0.2532 0.1007 0.0025 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (SALEFF) and independent variables. 

--------------- 
SALEFF LOG SIZE APOSPF SALEFF SALEFF 

post before pr 
SALEFF post 1.0000 0.0052 -0.1913 0.3838 -0.0237 
-----------------------------------------------------------=------------------------------------------- 
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Multiple Regression Analysis 

Dependent variable: ADJNIEFF (Net Income Efficiency) 

--------------------------------------------------------------- ------------------- ---------------- Standard T 
----- 

Parameter Estimate Error Statistic P-Value 

--------------------------------------------- 
CONSTANT -4.18933 

---------------------------------- 
1.97176 -2.12467 

------------------------ 
0.0352 

LOG SIZE 0.317904 0.164909 1.92775 0.0557 

APOSPF -1.30521 0.619647 -2.10638 0.0368 

NIEFF pre- 2.47063 0.146442 16.871 0.0000 

DJNIEFF private 0.0568522 0.0475857 1.19473 0.2340 

--------------------------------------------- 
Analysis of Variance 

--------------------------- 

---------------------------------- 

---------------------------------- 

------------------------ 

------------------------ ------------------ 
Source Sum of Squares Df 

- --- 

Mean Square F-Rati 

------- 
o P-Value 

- ---------------------------------------- 
Model 1022.28 4 

--------------------------- 
255.571 74.64 

------------------------ 
0.0000 

Residual 537.55 157 3.42389 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 1559.83 161 

R-squared = 65.5379 percent 

R-squared (adjusted for d. f. ) = 64.6599 percent 

Standard Error of Est. = 1.85038 

Mean absolute error = 1.18546 

Correlation matrix for coefficient estimates 

------------------------------------------------------------------------------------------------------- LOG SIZE APOSPF ADJ NIEFF pre- ADJNIEFF private 

LOG SIZE 1.0000 

APOSPF -0.3784 1.0000 

NIEFF pre- -0.0858 0.0176 1.0000 

ADJNIEFF private -0.1310 0.0972 0.0417 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (NIEFF) and independent variables. 

------------------------------------------------------------------------------------------------------- 
NIEFF post LOG SIZE APOSPF NIEFF before NIEFF pr 

NIEFF post 1.0000 0.1294 -0.5920 0.7982 0.0468 

------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

Dependent variable: TDTA (Total Debt to Total Assets) 

---------------------------------------------------------------- ----------------- - --------------- Standard T 
- ----- 

Parameter Estimate Error Statistic P-Value 

------------------ 
CONSTANT 

---------------------- 
-0.116321 

--------------------------------------- 
0.192547 -0.60412 

------------------------ 
0.5466 

LOG SIZE 0.0138443 0.0170136 0.813721 0.4170 

APOSPF -0.103255 0.0591996 -1.74418 0.0831 

TDTA pre 0.61857 0.0853528 7.24722 0.0000 

TDTA private 0.0885586 0.0789048 1.12235 0.2634 

---------------------------------------- 
Analysis of Variance 

--------------------- 

--------------------------------------- 

--------------------------------------- 

------------------------ 

------------------------ ------------------ 
Source 

- 
Sum of Squares Df Mean Square F-Ratio P-Value 

----------- ------------------ 
Model 

---------------------- 
2.01929 

- --------------------------- 
4 0.504822 16.35 

------------------------ 
0.0000 

Residual 4.84716 157 0.0308737 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 6.86645 161 

R-squared = 29.408 percent 

R-squared (adjusted for d. f. ) = 27.6095 percent 

Standard Error of Est. = 0.175709 

Mean absolute error = 0.12518 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- LOG SIZE APOSPF TDTA pre- TDTA private 

LOG SIZE 1.0000 

APOSPF % -0.3774 1.0000 

TDTA pre- -0.3075 0.0094 1.0000 

TDTA private -0.3058 0.1469 0.0878 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (TDTA) and independent variables. 

------------------------------------------------------------------------------------------------------- 
TDTA post LOG SIZE APOSPF TDTA before TDTA pr 

TDTA post 1.0000 0.2014 -0.0440 0.5198 0.1017 

------------------------------------------------------ -------------------------- ----------------------- 
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Multiple Regression Analysis 

------------------------------------------------------------------------ 
Dependent variable: TDTE (Total Debts to Total Equity) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

----------------------- 
0.275697 

---------------------------------- 
0.515317 0.535005 

----------------------------- 
0.5934 

TDTE pre- 0.273329 0.0413145 6.61581 0.0000 

TDTE private -0.069986 0.059595 -1.17436 0.2420 

LOG SIZE -0.029994 0.0434509 -0.690296 0.4910 

APOSPF 0.592005 0.157441 3.76018 0.0002 

---------------------------------------- 
Analysis of Variance 

------------------- 

---------------------------------- 

---------------------------------- 

----------------------------- 

----------------------------- ------------------ 
Source 

--- 
Sum of Squares Df Mean Square F-Ratio P-Value 

-------- ----------------- 
Model 

----------------------- 
15.6355 

---- ---------------------- 
4 3.90887 

----------------------------- 
18.15 0.0000 

Residual 33.8092 157 0.215345 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 49.4446 161 

R-squared = 31.6222 percent 

R-squared (adjusted for d. f. ) = 29.8801 percent 

Standard Error of Est. = 0.464053 

Mean absolute error = 0.260622 

Correlation matrix for coefficient estimates 

TDTE pre- TDTE private LOG SIZE APOSPF 

TDTE before 1.0000 

TDTE pr -0.1675 1.0000 

LOG SIZE -0.1553 -0.2719 1.0000 

APOSPF -0.1510 0.1348 -0.3526 1.0000 

----------------- 
Correlations 

-------------------------------------------------------------------------------------- 
between the dependent variable (TDTE) and independent variables. 

------------------------------------------------ ----------------- ---- 
TDTE post LOG SIZE APOSPF 

---------------- 
TDTE before 

------------------ 
TDTE pr 

TDTE post 
----------------- 

1.0000 0.1517 0.3537 

------------------------------------------------ 

0.4917 

-------------------- 

0.0048 

------------------ 
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Multiple Regression Analysis 

--------------------------------------------------------------------------- 
Dependent variable: LOG 

_ 
EMPL (Number of Employees) 

Standard T 
Parameter Estimate Error Statistic P-Value 

---------------- 
CONSTANT 

----------------------------- 
-0.730732 

------------------ 
0.274664 

------------------ 
-2.66046 

---------------------- 
0.0086 

LOG SIZE 0.0433724 0.0243719 1.7769 0.0858 

APOSPF 0.0673096 0.0874714 0.769504 0.4428 

LOG_EMP1_ pre- 1.02244 0.0289971 35.2602 0.0000 

LOG_EMPL private -0.0275614 0.0226458 -1.21706 0.2254 

--------------------------------------------- 
Analysis of Variance 

-------------------------- 

------------------ 

------------------ 

------------------ 

------------------ 

---------------------- 

---- ---------------- 
Source 

--- 
Sum of Squares Df Mean Square F-Ratio 

----- 

------------------ 
P-Value 

---------------- 
Model 

----------------------------- 
127.841 4 

- ------------ 
31.9603 

------------------ 
523.25 

---------------------- 
0.0000 

Residual 9.58969 157 0.0610808 

----------------------------------------------------------------------------- 
Total (Corr. ) 137.431 161 

R-squared = 93.0222 percent 
R-squared (adjusted for d. f. ) = 92.8444 percent 

Standard Error of Est. = 0.247145 

Mean absolute error = 0.168347 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- LOG SIZE APOSPF LOG EMPI_ pre- LOG_EMPL private 

LOG SIZE 1.0000 

APOSPF -0.2193 1.0000 

LOG_EMPI_ pre- _ -0.4131 -0.0826 1.0000 

LOG_EMPL private -0.0238 -0.2773 -0.3478 1.0000 

Correlations between the dependent variable (EMPL) and independent variables. 

------------------------- ----------------------- -------------- ----------------------- -............... 
EMPL post LOG SIZE APOSPF EMPL before EMPL pr 

EMPL post 1.0000 0.5362 0.3553 0.9633 0.4449 
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Actual Data 

through 

Three Years Post-Privatisation 

A85 



A96 



LOG ROS ROS ROS ROA ROA ROA ROE 
SIZE APOSPF post pre pr post pre pr post 

20 13.02 0.73 0.46 0.48 0.09 0.19 0.09 0.03 1.32 
13.13 0.73 0.55 0.48 0.15 0.19 0.09 0.05 1.40 
13.25 0.73 0.43 0.48 0.15 0.12 0.09 0.08 0.98 

21 11.74 0.00 0.08 0.02 0.03 0.08 0.02 0.02 0.37 
11.70 0.00 0.08 0.02 0.02 0.10 0.02 0.01 0.39 
11.73 0.00 0.09 0.02 0.02 0.09 0.02 0.01 0.34 

22 13.44 0.50 0.42 0.10 0.09 0.23 0.04 0.03 0.99 
13.32 0.50 0.41 0.10 0.15 0.27 0.04 0.05 0.71 
13.54 0.02 0.37 0.10 0.15 0.10 0.04 0.08 0.26 

23 11.90 0.39 0.06 0.04 0.03 0.06 0.04 0.02 0.47 
11.98 0.39 0.06 0.04 0.03 0.06 0.04 0.02 0.28 
11.94 0.39 0.06 0.04 0.04 0.06 0.04 0.02 0.21 

24 12.26 0.43 0.12 0.09 0.04 0.10 0.09 0.02 0.46 
12.28 0.42 0.13 0.09 0.06 0.10 0.09 0.04 0.44 

.......... .. 
12.27 0.42 0.15 0.09 0.07 0.09 0.09 0.05 0.37 

2 5 11.82 0.10 0.12 0.05 0.12 0.15 0.04 0.17 0.45 
12.02 0.10 0.13 0.05 0.31 0.15 0.04 0.01 0.35 
12.16 0.10 0.16 0.05 0.67 0.16 0.04 0.04 0.35 

26 13.67 0.27 0.06 0.02 0.09 0.05 0.02 0.03 0.62 
13.89 0.27 0.06 0.02 0.15 0.05 0.02 0.05 0.63 
13.83 0.27 0.03 0.02 0.15 0.02 0.02 0.08 0.21 

27 13.52 0.30 0.23 0.07 0.12 0.06 0.04 0.01 0.53 
13.23 0.29 0.24 0.07 0.10 0.09 0.04 0.02 0.52 
13.67 0.29 0.28 0.07 0.11 0.06 0.04 0.05 0.11 

28 13.83 0.56 0.21 0.07 0.09 0.12 0.04 0.03 0.40 
13.94 0.56 0.30 0.07 0.15 0.17 0.04 0.05 0.35 
14.00 0.56 0.28 0.07 0.15 0.14 0.04 0.08 030 

29 12.78 0.79 0.34 0.20 0.09 0.16 0.10 0.03 0.39 
12.84 0.74 0.34 0.20 0.15 0.16 0.10 0.05 0 36 
13.16 0.74 0.31 0.20 0.15 0.12 0.10 0.08 037 

30 14.11 0.68 0.34 0.08 0.04 0.16 0.03 0.02 0.39 
14.18 0.69 0.34 0.08 0.12 0.16 0.03 0.05 0.36 
14.01 0.70 0.31 0.08 0.07 0.12 0.03 0.03 0.37 

31 14.42 0.67 0.09 0.08 0.49 0.08 0.10 0.24 0.25 
14.45 0.67 0.08 0.08 0.45 0.08 0.10 0.19 0.25 
14.57 0.67 0.08 0.08 0.45 0.08 0.10 0.17 0.26 

32 12.52 0.00 0.09 0.19 0.05 0.07 0.08 0.01 0.32 
13.13 0.00 0.04 0.19 0.31 0.01 0.08 0.01 0.13 
12.46 0.00 0.01 0.19 0.05 0.00 0.08 0.00 002 

33 10.95 0.00 0.15 0.24 0.14 0.06 0.10 0.02 0.12 
11.38 0.00 0.13 0.24 0.40 0.10 0.10 003 0.32 
11.96 0.00 0.07 0.24 0.44 0.06 0.10 0.01 0.36 

34 13.66 0.52 0.16 0.10 0.24 0.05 0.05 0.17 0 20 
13.71 0.52 0.17 0.10 0.21 0.03 0.05 0.14 015 
13.52 0.53 0.10 0.10 0.20 0.03 0.05 0.14 0.09 

35 11.89 0.58 0.25 0.04 0.02 0.16 0.05 0.02 039 
11.92 0.57 0.24 0.04 0.00 0.17 0.05 0.00 040 
11.91 0.54 0.27 0.04 0.00 0.19 0.05 0.00 0.42 

36 12.87 0.68 0.04 0.07 0.18 0.04 0.09 0.29 026 
12.84 0.68 0.04 0.07 0.11 0.04 0.09 0.24 026 
12.91 0.68 0.04 0.07 0.16 0.03 0.09 0.21 0.20 

37 12.65 0.62 0.05 0.07 0.18 0.07 0.11 0.29 0.33 
12.61 0.62 0.04 0.07 0.11 0.06 0.11 0.24 0.25 
12.68 0.62 0.04 0.07 0.16 0.06 011 0.21 0.27 

38 10.26 0.13 0.24 0.17 0.03 0.15 0.11 0.13 0.45 
10.06 0.13 0.15 0.17 0.04 0.14 0.11 0.13 0.34 
9.93 0.13 0.03 0.17 0.04 0.02 011 013 0.03 
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LOG ROS ROS ROS ROA ROA ROA ROE 
SIZE APOSPF post pre pr 

___ __post 
pre pr post 

39 11.52 0.40 0.15 0.15 0.18 0.21 0.21 0.12 0.38 
11.53 0.42 0.19 0.15 0.23 0.26 0.21 0.18 0.43 
11.51 0.41 0.18 0.15 0.23 0.21 0.21 0.19 0.35 

11 40 12.85 0.73 0.11 0.05 0.18 0.22 0.08 0.29 0.98 
12.88 0.73 0.09 0.05 0.11 0.20 0.08 0.24 0.94 
13.01 0.73 0.07 0.05 0.16 0.11 0.08 0.21 0.56 

41 13.10 0.67 0.07 0.04 0.08 0.08 0.05 0.07 0.37 
13.09 0.67 0.04 0.04 0.15 0.04 0.05 0.10 0.18 
13.07 0.67 0.05 0.04 0.15 0.05 0.05 0.10 0.22 

42 12.84 0.39 0.08 0.05 0.18 0.10 0.05 0.29 0.35 
12.92 0.39 0.06 0.05 0.11 0.08 0.05 0.24 0.29 
13.02 0.39 0.07 0.05 0.16 0.08 0.05 0.21 0.31 

43 13.18 0.39 0.10 0.05 0.08 0.11 0.07 0.07 0.47 
13.22 0.39 0.08 0.05 0.15 0.09 0.07 0.10 0.40 
12.93 0.39 0.07 0.05 0.15 0.12 0.07 010 0.38 

44 12.89 0.47 0.09 0.04 0.18 0.15 0.05 0.29 0.44 
12.96 0.47 0.08 0.04 0.11 0.13 0.05 0.24 0.39 
13.03 0.47 0.07 0.04 0.16 0.10 0.05 0.21 0.32 

45 13.77 0.64 0.03 0.02 0.08 0.06 0.03 0.07 0.35 
13.90 0.64 0.02 0.02 0.15 0.05 0.03 0.10 0.28 
13.63 0.64 0.02 0.02 0.15 0.05 0.03 0.10 0.23 

46 12.82 0.61 0.06 0.03 0.18 0.07 0.03 0.29 0.39 
12.87 0.61 0.03 0.03 0.11 0.03 0.03 024 0.17 
12.82 0.61 0.03 0.03 0.16 0.04 0.03 0.21 022 

47 12.32 0.65 0.06 0.04 0.05 0.10 0.07 0.08 0 41 
12.40 0.65 0.03 0.04 0.01 0.04 0.07 0.02 0.18 
12.45 0.64 0.04 0.04 0.02 0.05 0.07 0.02 0 23 

48 11.80 0.20 0.12 0.09 0.01 0.11 0.07 0.02 021 
11.68 0.17 0.07 0.09 0.02 0.10 0.07 0.02 016 
11.63 0.17 0.06 0.09 0.04 0.10 0.07 0.04 0.15 

49 10.78 0.13 0.06 0.10 0.16 0.05 0.06 0.13 0.14 
10.71 0.02 0.06 0.10 0.21 0.06 0.06 013 0.15 
10.77 0.02 0.08 0.10 0.08 0.06 0.06 0.05 0.15 

50 11.29 0.49 0.04 0.24 0.02 0.02 0.13 0.05 0.04 
10.98 0.49 0.27 0.24 0.03 0.12 0.13 0.06 021 
10.95 0.49 0.81 0.24 0.02 0.25 013 0.05 0.71 

51 11.17 0.20 0.08 0.07 0.24 0.04 0.04 0.27 0.05 
11.19 0.20 0.18 0.07 0.27 0.05 0.04 0.20 0.09 
11.18 0.20 0.09 0.07 0.21 0.03 0.04 0 17 0 05 

52 12.68 0.24 0.06 0.06 0.12 0.04 0.04 0.15 0 29 
12.67 0.11 0.06 0.06 0.13 0.04 0.04 0.12 0 35 
12.60 0.11 0.02 0.06 0.11 0.01 004 0.13 0.06 

53 12.93 0.39 0.10 0.09 0.13 0.09 0.11 0.11 0.26 
12.83 0.39 0.10 0.09 0.18 0.10 0.11 0.11 0 25 
12.91 0.38 0.10 0.09 0.22 0.09 0.11 0.09 0.21 

54 13.17 0.00 0.14 0.05 0.22 0.12 0.04 0.09 0 53 
13.22 0.00 0.28 0.05 0.20 0.21 0.04 0.09 0.48 
13.32 0.00 0.36 0.05 0.21 0.17 0.04 0.09 0 40 
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ROE ROE 
LOG. LOG. EBIT. LOG. EBIT ADJ ADJ ADJ log log SAL EBIT SAL SAL SAL 

pre pr post 
Bef. pr post 

_pre 
pr 

SALpost pre 

1 0.27 0.51 9.82 9.17 10.63 0.92 1.07 0.90 -0.04 0.03 
0.27 0.47 9.84 9.17 10.87 0.81 1.07 0.94 -0.09 0.03 
0.27 0.43 10.08 9.17 11.11 0.84 1.07 0.95 -0.08 0.03 

2, 0.25 0.51 9.94 9.08 10.63 1.02 1.18 0.90 0.01 0.07 
0.25 0.47 10.01 9.08 10.87 0.91 1.18 0.94 -0.04 0.07 
0.25 0.43 10.20 9.08 11.11 0.92 1.18 0.95 -0.04 0.07 { 

3 0.29 0.27 10.06 9.74 10.43 1.04 1.12 1.15 0.02 0.05 
0.29 0.09 10.23 9.74 10.36 0.98 1.12 1.22 -0.01 0.05 
0.29 0.08 10.34 9.74 10.35 1.01 1.12 1.23 0.00 0.05 

4 0.33 0.12 9.17 8.71 7.66 1.00 0.99 1.13 0.00 0.00 
0.33 0.40 9.11 8.71 9.16 0.99 0.99 1.55 0.00 0.00 i 
0.33 0.27 9.31 8.71 9.60 1.04 0.99 1.91 0.02 0.00 

5 0.57 0.07 10.14 9.72 8.28 0.99 1.00 0.88 0.00 0.00 
0.57 0.15 10.23 9.72 8.29 0.99 1.00 0.77 0.00 000 
0.57 1.02 10.38 9.72 9.36 1.02 1.00 0.73 0.01 0.00 

6 0.35 0.41 8.89 9.37 8.41 0.81 1.18 1.43 -0.09 0.07 
0.35 0.63 8.58 9.37 9.08 0.56 1.18 1.56 -0.25 0.07 
0.35 0.41 8.87 9.37 9.19 0.57 1.18 2.13 -0.24 0.07 

7 0.43 0.41 9.24 8.19 8.41 1.03 1.04 1.43 0.01 0.02 
0.43 0.63 9.40 8.19 9.08 0.88 1.04 1.56 -0.06 0.02 
0.43 0.41 9.43 8.19 9.19 0.78 1.04 2.13 -0.11 0.02 

8 0.43 0.15 11.55 10.76 9.22 0.84 1.00 1.20 -0.08 0.00 
0.43 0.20 11.56 10.76 9.64 0.77 1.00 1.31 -0.11 0.00 
0.43 0.22 11.60 10.76 9.79 0.76 1.00 1.26 -0.12 0.00 

9 0.23 0.42 9.15 10.45 11.24 0.77 1.28 1.05 -0.11 0.11 
0.23 0.43 9.71 10.45 11.34 0.85 1.28 113 -007 0.11 
0.23 0.43 9.28 10.45 11.44 0.53 1.28 1.18 -0.28 011 

10 0.28 0.11 8.60 8.76 6.52 1.09 1.26 1.03 004 0.10 
0.28 0.11 8.69 8.76 6.49 1.16 1.26 1.04 006 0.10 
0.28 0.03 8.74 8.76 5.26 1.27 1.26 094 010 0.10 

11 0.22 0.20 9.08 7.90 9.25 3.42 2.30 1.58 0.53 0 36 

0.22 0.17 9.52 7.90 9.14 5.30 2.30 1.73 0.72 0.36 
0.22 0.04 8.76 7.90 7.62 2.85 2.30 0.34 0 45 0.36 

12 0.09 0.03 9.86 7.90 7.06 1.10 0.72 0.99 0 04 -0.14 
0.09 0.03 6.18 7.90 7.36 1.18 0.72 1.10 0.07 -0.14 
0.09 0.08 9.68 7.90 8.26 0.76 0.72 1.74 -0.12 -0.14 

13 0.35 0.15 10.90 10.45 9.81 0.99 1.04 1.02 0.00 002 

0.35 0.16 11.12 10.45 10.61 1.07 1.04 2.22 0 03 002 
0.35 0.16 11.37 10.45 10.69 0.83 1.04 2.80 -0 08 0.02 

14 0.48 0.15 11.65 9.92 9.91 0.97 1.15 1.05 -0.01 0.06 
0.48 0.17 11.58 9.92 11.01 1.49 1.15 2.52 0 17 006 
0.48 0.17 11.60 9.92 11.09 1.25 1.15 2.85 010 006 

15 0.31 0.01 9.65 9.13 5.96 1.05 1.07 0.04 002 0.03 
0.31 0.08 10.11 9.13 9.50 1.72 1.07 018 024 0.03 
0.31 0.02 9.23 9.13 7.98 0.80 1.07 0.05 -0.10 0.03 

16 0.25 0.03 8.56 6.88 7.06 1.12 0.95 0.99 0.05 -0 02 
0.25 0.03 8.46 6.88 7.36 0.99 0.95 1 10 0.00 -0 02 
0.25 0.08 7.91 6.88 8.26 0.54 0.95 1.74 -0.27 -0.02 

17 0.09 0.17 8.89 6.96 9.14 1.16 0.72 1.09 0.06 -0 14 
0.09 0.04 8.96 6.96 7.62 1.09 0.72 0.22 0.04 -0.14 
0.09 0.04 8.30 6.96 7.60 0.96 0.72 0.21 -0.02 -0.14 

18 0.04 0.40 9.05 5.64 10.32 0.96 0.51 1.29 -0.02 -0.29 
0.04 0.05 0.00 5.64 8.41 0.71 0.51 0.23 -0.15 -0.29 
0.04 0.04 

- 
0.00 5_64- 

_ _ 
8.19-_ 0.61 0.51 0.64 -0.21 -0.29 
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ROE 
pre 

ROE 
pr 

LOG. 
EBIT 
post 

LOG. EBIT. 
Bef. 

LOG. EBIT 
pr 

ADJ 
SAL 
post 

ADJ 
SAL 

ADJ 
SAL log SAL 

post 
log SAL 

pre 

19 0.85 0.22 11.22 10.60 11.68 0.95 1.30 1.76 -0.02 0.11 
0.85 0.33 10.60 10.60 12.01 0.77 1.30 1.67 -0.11 0.11 
0.85 0.03 10.34 10.60 9.39 0.78 1.30 1.70 -0.11 0.11 

20 0.40 0.07 11.34 9.79 9.88 1.06 0.34 1.53 0.03 -0.47 
0.40 0.08 11.45 9.79 10.48 0.93 0.34 1.66 -0.03 -0.47 
0.40 0.12 11.16 9.79 11.00 0.87 0.34 2.47 -0.06 -0.47 

21 0.11 0.05 9.18 7.42 7.40 0.80 0.64 0.58 -0.10 -0.19 
0.11 0.03 9.36 7.42 7.10 0.86 0.64 0.52 -0.07 -0.19 
0.11 0.03 9.35 7.42 6.77 0.77 0.64 0.45 0.11 -0.19 

22 0.25 0.07 11.97 9.62 9.88 1.05 1.08 1.53 0.02 0.03 4 
0.25 0.08 12.02 9.62 10.48 1.05 1.08 1.66 0.02 0.03 
0.25 0.12 11.24 9.62 11.00 0.51 1.08 2.47 -0.29 0.03 

23 0.37 0.05 9.11 8.51 7.40 1.08 1.26 0.58 0.03 0.10 
0.37 0.04 9.17 8.51 7.32 1.08 1.26 0.52 0.03 0.10 
0.37 0.05 9.12 8.51 7.54 0.94 1.26 0.45 -0.03 0.10 

24 0.52 0.03 9.96 9.17 7.36 1.10 0.88 1.11 0.04 -0.06 
0.52 0.08 9.95 9.17 8.26 0.97 0.88 1.77 -0.01 -0.06 
0.52 0.10 9.84 9.17 8.49 0.74 0.88 1.92 -0.13 -0.06 

25 0.21 0.32 9.90 8.38 9.40 1.23 1.01 6.76 0.09 0.00 
0.21 0.03 10.13 8.38 7.24 1.35 1.01 0.29 0.13 0 00 
0.21 0.08 10.31 8.38 9.50 1.34 1.01 1.25 0.13 0.00 

26 0.32 0.07 10.65 8.61 9.88 1.24 0.73 1.53 0.09 -0.14 
0.32 0.08 10.82 8.61 10.48 1.31 0.73 1.66 0.12 -0.14 
0.32 0.12 9.99 8.61 11.00 1.22 0.73 2.47 0.09 -0.14 

27 0.23 0.04 10.68 8.86 7.05 1.30 1.00 1.01 0.11 0.00 
0.23 0.11 10.78 8.86 8.76 1.29 1.00 6.54 0.11 0.00 
0.23 0.12 10.88 8.86 10.12 1.16 1.00 21.10 0.06 0.00 

28 0.17 0.07 11.74 10.87 9.88 1.00 0.96 1.53 0.00 -0.02 
0.17 0.08 12.16 10.87 10.48 0.99 0.96 1.66 0.00 -002 
0.17 0.12 12.04 10.87 11.00 0.92 0.96 247 -004 -0.02 

29 0.24 0.07 10.92 9.89 9.88 0.97 0.87 1,53 -0.01 -0.06 
0.24 0.08 11.00 9.89 10.48 0.99 0.87 1.66 0.00 -0.06 
0.24 0.12 11.07 9.89 11.00 1.13 0.87 2.47 0.05 -0.06 

30 0.18 0.11 10.92 9.05 10.02 0.97 0.96 1.55 -0.01 -0.02 
0.18 0.22 11.00 9.05 11.68 0.99 0.96 2.72 0.00 -0 02 
0.18 0.13 11.07 9.05 11.10 1.13 0.96 2.58 0.05 -0.02 

31 0.27 0.37 11.89 11.67 12.39 0.96 1.16 092 -0.02 0.06 
0.27 0.36 11.92 11.67 12.35 0.98 1.16 090 -0 01 0.06 
0.27 0.62 11.99 11.67 12.39 0.98 1.16 0.88 -001 006 

32 0.23 0.11 9.82 9.29 8.35 1.47 0.64 0.63 0.17 -0.19 
0.23 0.11 8.91 9.29 8.40 1.16 0.64 0.11 0.06 -0.19 
0.23 0.01 6.76 9.29 6.05 0.75 0.64 0.06 -0.12 -0.19 

33 0.31 0 05 8.12 8.95 7.89 0.19 0.47 0.89 -0.72 -0.33 
0.31 0.06 9.12 8.95 8.11 0.55 0.47 038 -0.26 -0 33 
0.31 0.03 9.20 8.95 7.40 1.07 0.47 0.16 0.03 -0.33 

34 0.17 0.32 10.56 10.24 11.47 0.87 1.30 1.13 -0.06 0.11 
0.17 0.32 10.26 10.24 11.64 0.59 1.30 1.49 -023 0.11 
0.17 0.26 9.84 10.24 11.72 0.62 1.30 1.65 -0.21 0.11 

35 0.11 0.07 10.09 7.78 8.50 0.80 1.22 1.00 -0.10 0 09 
0.11 0.01 10.13 7.78 6.21 0.83 1.22 0.79 -0.08 0.09 
0.11 0.01 10.23 7.78 5.70 0.80 1.22 0 70 -0.10 0 09 

36 0.59 0.99 9.65 10.36 10.99 0.88 1.35 1.17 -006 0 13 
0.59 0.45 9.67 10.36 11.01 0.77 1.35 1.79 -0.11 0.13 
0.59 0.45 9.43 10.36 11.17 0.69 1.35 1.46 -0 16 0.13 
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ROE ROE 
LOG. LOG. LOG. EBIT ADJ ADJ ADJ log log SAL 

pre pr 
EBIT EBIT. Bef. pr 

SAL SAL SAL 
post 

- 
post 

- . __pre 
pr 

37 0.53 0.99 9.97 10.34 10.99 0.82 1.10 1.17 -0 09 0 04 
0.53 0.45 9.72 10.34 11.01 0.82 1.10 1.79 -0.09 0.04 
0.53 0.45 9.83 10.34 11.17 0.77 1.10 1.46 -0.11 0.04 

38 0.48 0.17 8.35 8.25 7.53 0.52 0.99 0.95 -0.28 0.00 
0.48 0.17 8.11 8.25 7.69 0.61 0.99 0.96 -0.21 0.00 
0.48 0.16 5.76 8.25 7.76 0.28 0.99 0.96 -0.55 0.00 

39 0.38 0.23 9.96 9.82 8.93 0.85 0.96 1.07 -0.07 -0.02 
0.38 0.33 10.19 9.82 9.45 0.77 0.96 1.37 -0.11 -0.02 
0.38 0.34 9.96 9.82 9.51 0.62 0.96 1.38 -0.21 -0.02 

40 0.35 0.99 11.33 9.86 10.99 1.11 0.81 1.17 0.05 -0.09 
0.35 0.45 11.27 9.86 11.01 1.12 0.81 1.79 0.05 -0.09 
0.35 0.45 10.78 9.86 11.17 0.83 0.81 1.46 -0.08 -0.09 

41 0.19 0.23 10.59 9.73 10.48 0.97 0.95 0.99 -0.01 -0.02 
0.19 0.23 9.92 9.73 11.00 0.79 0.95 0.88 -0.10 -0.02 
0.19 0.22 10.10 9.73 11.06 0.77 0.95 0.87 -0.11 -0.02 

42 0.21 0.99 10.54 9.61 10.99 1.19 1.06 117 0.08 0.03 
0.21 0.45 10.37 9.61 11.01 1.17 1.06 1.79 0.07 0.03 
0.21 0.45 10.45 9.61 11.17 1.04 1.06 1.46 0.02 0.03 

43 0.27 0.23 10.96 10.05 10.48 1.33 1.65 0.99 0.12 0.22 
0.27 0.23 10.85 10.05 11.00 1.35 1.65 0.88 0.13 0.22 
0.27 0.22 10.81 10.05 11.06 1.38 1.65 0.87 0.14 0.22 

44 0.19 0.99 10.97 9.75 10.99 1.19 1.29 1.17 0.08 0.11 
0.19 0.45 10.89 9.75 11.01 1.25 1.29 1.79 0.10 0.11 
0.19 0.45 10.70 9.75 11.17 1.05 1.29 1.46 0.02 0.11 

45 0.25 0.23 11.00 10.41 10.48 0.99 1.20 0.99 0.00 0.08 
0.25 0.23 10.85 10.41 11.00 0.86 1.20 0.88 -0.07 0.08 
0.25 0.22 10.65 10.41 11.06 0.75 1.20 0.87 -0.12 0.08 

46 0.16 0.99 10.14 8.90 10.99 1.09 0.94 1.17 0.04 -0.03 
0.16 0.45 9.30 8.90 11.01 0.93 0.94 1.79 -003 -0 03 
0.16 0.45 9.49 8.90 11.17 0.90 0.94 1.46 -0.05 -0 03 

47 0.33 0.20 10.02 9.35 9.54 1.05 1.20 075 0.02 0 08 
0.33 0.05 9.23 9.35 8.18 1.08 1.20 0.81 0.03 0 08 
0.33 0.07 9.43 9.35 8.50 0.87 1.20 0.82 -0.06 0 08 

48 0.21 0.05 9.55 9.32 8.18 1.00 1.42 1.08 000 0 15 
0.21 0.07 9.42 9.32 8.50 1.44 1.42 1.08 0.16 015 
0.21 0.15 9.32 9.32 9.12 1.53 1.42 086 018 0.15 

49 0.18 0.14 7.80 7.94 8.47 1.30 1 15 1 05 011 0 06 
0.18 0.14 7.87 7.94 8.55 1.23 1.15 0.85 009 0.06 
0.18 0.06 7.88 7.94 7.73 0.96 1.15 0.92 -0.02 0.06 

50 0.60 
. 

0.13 7.53 9.72 8.48 0.65 1.20 1 10 -0.19 0.08 
0.60 0.15 8.85 9.72 8.65 0.36 1.20 1 14 -0 44 0.08 
0.60 0.15 9.55 9.72 8.70 0.23 1.20 1 32 -0.64 0 08 

51 0.03 0.64 7.84 8.64 9.93 0.75 1.14 1.00 -0.12 0.06 
0.03 0.40 8.24 8.64 9.46 0.51 1.14 0.54 -0.29 0 06 
0.03 0.38 7.56 8.64 9.47 0.52 1.14 0.69 -0.28 0.06 

52 0.35 0.30 9.40 9.18 10.40 0.96 1.04 1.26 -0.02 0 02 
0.35 0.28 9.40 9.18 10.52 0.88 1.04 1.25 -006 0 02 
0.35 0.19 7.48 9.18 10.35 0.47 1.04 1.18 -0.33 0 02 

53 0.33 0.84 10.51 10.20 10.20 0.87 0.96 0.91 -006 -002 
0.33 1.02 10.51 10.20 10.77 0.77 0.96 109 -0.11 -0.02 
0.33 0.37 10.46 10.20 11.10 0.75 0.96 1 17 -0.12 -002 

54 0.29 0.37 11.07 9.93 11.10 1.07 1 22 1 08 003 0 09 
0.29 0.31 11.63 9.93 11.07 0.93 1.22 1 12 -003 009 
0.29 0.33 11.54 9.93 11.17 0.64 1.22 1.12 -0.19 009 
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log SAL SALEFF SAEFF SALEFF NIEFF 

1 -0.05 0.95 0.96 0.90 0.84 

-0.03 0.72 0.96 0.89 0.69 

-0.02 0.78 0.96 0.87 0.88 
2 -0.05 1.01 1.09 0.90 0.98 

-0.03 0.98 1.09 0.89 1.09 

-0.02 1.02 1.09 0.87 1.28 
3 0.06 1.03 1.15 1.08 0.96 

0.09 1.00 1.15 0.85 1.14 
0.09 1.07 1.15 0.86 1.24 

4 0.05 0.98 0.98 1.01 1.21 
0.19 0.84 0.98 1.36 0.95 
0.28 1.10 0.98 1.59 1.38 

5 -0.06 1.00 1.34 0.87 1.10 

-0.11 1.04 1.34 0.76 1.19 

-0.14 1.11 1.34 0.73 1.37 
6 0.16 0.90 1.06 1.43 0.93 

0.19 0.66 1.06 1.56 0.69 

0.33 0.71 1.06 1.68 0.93 
7 0.16 1.09 1.02 1.43 1.49 

0.19 0.97 1.02 1.56 1.74 

0.33 0.86 1.02 1.68 1.72 
8 0.08 0.85 0.95 1.20 0.88 

0.12 0.80 0.95 1.16 0.85 
0.10 0.79 0.95 0.89 0.84 

9 0.02 1.13 1.24 0.75 0.63 

0.05 0.97 1.24 0.80 0.81 
0.07 0.62 1.24 0.80 0.52 

10 0.01 1.07 1.20 0.94 1.03 
0.02 1.07 1.20 0.94 1.00 

-0.03 1.16 1.20 0.71 1.02 

11 0.20 4.07 2.20 0.94 1.83 
0.24 7.08 2.20 1.02 3.04 

-0.47 3.67 2.20 0.13 1.31 
12 0.00 1.08 0.58 0.94 1.12 

0.04 1.20 0.58 1.03 0.03 
0.24 0.93 0.58 1.54 1.07 

13 0.01 0.95 1.07 1.02 1.08 
0.35 0.91 1.07 2.22 1.14 
0.45 0.63 1.07 2.80 1.27 

14 0.02 0.96 1.15 1.12 2.03 
0.40 1.65 1.15 2.32 2.03 
0.45 1.42 1.15 2.86 2.02 

15 -1.40 1.13 1.08 
. 

0.04 1.06 

-0.74 2.50 1.08 0.16 2.19 

-1.30 1.20 1.08 0.04 0.91 
16 0.00 1.52 0.86 0.94 2.73 

0.04 2.09 0.86 1.03 3.71 
0.24 1.55 0.86 1.54 2.82 

17 0.04 1.15 0.59 1.09 1.62 

-0.66 1.47 0.59 0.14 2.27 

-0.68 1.72 0.59 0.09 1.51 

18 0.11 0.96 0.57 1.29 1.24 

-0.64 0.86 0.57 0.23 1.47 

-0.19 0.94 0.57 0.79 0.27 

19 0.25 0.86 1.43 1.76 0.87 
0.22 0.85 1.43 1.67 0.55 
0.23 0.88 1.43 1.70 0.43 

NIEFF NIEFF 
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log SAL SALEFF SAEFF SALEFF NIEFF NIEFF NIEFF TDTA TDTA 

20 0.18 1.08 0.33 1.53 1.19 0.36 0.68 0.02 0 13 
0.22 0.95 0.33 1.59 1.26 0.36 1.15 0.02 0.13 
0.39 0.86 0.33 2.37 0.88 0.36 1.79 0.04 0.13 

21 -0.24 0.96 0.62 0.70 1.85 0.36 0.85 0.03 0.03 

-0.28 1.18 0.62 0.70 2.43 0.36 0.68 0.02 0.03 

-0.35 1.08 0.62 0.64 2.40 0.36 0.51 0.03 0.03 
22 0.18 0.81 0.86 1.53 27.75 7.36 0.68 0.19 0.61 

0.22 0.82 0.86 1.59 27.15 7.36 1.15 0.18 0.61 
0.39 0.40 0.86 2.37 12.16 7.36 1.79 011 0.61 

23 -0.24 1.08 0.84 0.70 0.85 0.40 0.85 0.13 0.00 

-0.28 1.31 0.84 0.70 1.05 0.40 0.84 0.18 000 

-0.35 1.13 0.84 0.64 0.96 0.40 1.09 0.19 0.00 
24 0.05 1.10 0.65 1.09 1.15 0.49 1.27 0.00 009 

0.25 0.99 0.65 1.63 1.14 0.49 2.85 0.00 0.09 
0.28 0.81 0.65 1.61 1.08 0.49 3.25 0.00 009 

25 0.83 1.32 0.98 6.55 1.99 0.55 22.94 0.07 0.12 

-0.54 1.45 0.98 0.28 2.38 0.55 2.51 0.05 0.12 
0.10 1.43 0.98 1.04 2.74 0.55 20.20 0.04 0.12 

26 0.18 1.52 0.71 1.53 1.38 0.23 0.68 0.24 0.32 
0.22 2.00 0.71 1.59 1.95 0.23 1.15 0.33 0.32 
0.39 1.86 0.71 2.37 0.82 0.23 1.79 0.40 0,32 

27 0.00 1.31 1.06 1.01 3.67 0.88 1.15 0 68 0.20 
0.82 1.33 1.06 6.32 3.98 0.88 5.86 0.50 020 
1.32 1.17 1.06 20.42 4.12 0.88 22.07 0.30 0.20 

28 0.18 1.02 0.94 1.53 1.11 0.38 0.68 0.37 0.91 
0.22 1.11 0.94 1.59 1.71 0.38 1.15 0.13 091 
0.39 1.03 0.94 2.37 1.47 0.38 1.79 068 091 

29 0.18 0.97 0.85 1.53 0.89 0.46 0.68 000 0.06 
0.22 1.00 0.85 1.59 0.92 0.46 1.15 003 006 
0.39 1.16 0.85 2.37 0.96 0.46 1.79 024 006 

30 0.19 0.97 1.01 1.55 0.89 0.32 1.48 0 00 040 
0.43 1.00 1.01 2.72 0.92 0.32 7.45 0.03 040 
0.41 1.16 1.01 2.58 0.96 0.32 4.01 0.24 0 40 

31 -0.04 0.96 1.22 0.91 0.89 1.06 0.74 0.08 0.01 

-0.05 0.99 1.22 0.87 0.86 1.06 0.64 0.08 0 01 

-0.06 0.99 1.22 8.44 0.89 1.06 6.38 0.04 0 01 
32 -0.20 1.53 0.61 0.63 1.15 0.82 0.84 0 64 020 

-0.96 1.30 0.61 0.11 0.48 0.82 0.85 036 0 20 

-1.22 0.84 0.61 0.06 0.05 0.82 0.08 0 58 0.20 
33 -0.05 0.20 0.46 0.89 0.48 1 40 0.93 0.02 0 17 

-0.42 0.69 0.46 0.38 1.46 1 40 1.10 0 33 0 17 

-0.80 1.47 0.46 0.16 1.67 1.40 0.53 0.25 017 
34 0.05 0.89 1.35 1.13 1.14 1.06 1.27 0 43 0 18 

0.17 0.61 1.35 1.41 0.81 1.06 1.36 0 39 0 18 
0.22 0.69 1.35 1.41 0.57 1.06 1.30 033 0 18 

35 0.00 0.83 0.94 1.00 0.91 0.18 -1.31 0.00 0 04 

-0.10 0.89 0.94 0.79 0.95 0.18 -0.13 000 0 04 

-0.15 0.87 0.94 0.70 1.05 0.18 -008 000 0 04 
36 0.07 0.95 1.59 1.17 0.83 2.58 1.23 0 42 0 23 

0.25 0.84 1.59 1.63 0.83 2.58 1.10 0 34 0.23 
0.16 0.76 1.59 1.20 0.63 2.58 1.12 0 30 023 

37 0.07 0.83 1.12 1.17 0.75 1 50 1.23 038 016 
0.25 0.83 1.12 1.63 0.57 1.50 1.10 0 25 016 
0.16 0.79 1.12 1.20 0.61 1.50 112 0.18 0 16 

38 -0.02 0.54 0.84 0.95 0.80 0.84 0.93 002 001 

-0.02 0.66 0.84 0.89 0.62 0.84 0.97 0 04 0 01 

-0.02 0.28 0.84 0.89 0.05 0.84 1.00 0.29 0.01 
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log SAL SALEFF SAEFF SALEFF NIEFF NIEFF NIEFF TDTA TDTA 
pr post 

_ 
pre pr 

_ 
post 

_ 
pre_ 

___pr 
post pre 

39 0.03 0.87 0.98 1.07 0.83 0 98 1 79 0 00 0 01 
0.14 0.81 0.98 1.37 1.02 0.98 2.88 0.00 0.01 
0.14 0.65 0.98 1.38 0.78 0.98 2.93 0.00 0.01 

40 0.07 1.10 0.80 1.17 1.45 0.50 1.23 0.11 0.24 
0.25 1.20 0.80 1.63 1.37 0.50 1.10 0.09 0.24 
0.16 0.93 0.80 1.20 0.83 0.50 1.12 0.07 0.24 

41 0.00 0.97 0.94 0.93 0.90 0.55 1.09 0.08 0.12 

-0.06 0.81 0.94 1.02 0.45 0.55 2.13 0.10 0.12 

-0.06 0.83 0.94 1.01 0.55 0.55 2.18 0.12 0.12 
42 0.07 1.14 1.04 1.17 1.21 0.69 1.23 0.08 0.16 

0.25 1.22 1.04 1.63 1.07 0.69 1.10 0.09 0.16 
0.16 1.03 1.04 1.20 1.05 0.69 1.12 0.07 0.16 

43 0.00 1.33 1.70 0.93 1.24 0.72 1.09 0.00 0.10 

-0.06 1.34 1.70 1.02 1.06 0.72 2.13 0.01 0.10 

-0.06 1.37 1.70 1.01 0.98 0.72 2.18 0.01 0.10 
44 0.07 1.21 1.25 1.17 1.27 0.53 1.23 0.00 0.03 

0.25 1.30 1.25 1.63 1.16 0.53 1.10 0.00 0.03 
0.16 1.10 1.25 1.20 0.93 0.53 1.12 0.00 0.03 

45 0.00 1.01 1.15 0.93 1.17 0.83 1.09 0.16 0.18 

-0.06 0.92 1.15 1.02 1.00 0.83 2.13 0.13 0.18 

-0.06 0.77 1.15 1.01 0.77 0.83 2.18 0.16 018 
46 0.07 1.13 0.94 1.17 0.78 0.31 1.23 0.14 0.31 

0.25 0.94 0.94 1.63 0.31 0.31 1.10 0.17 0.31 
0.16 0.99 0.94 1.20 0.40 0.31 1.12 0.17 0.31 

47 -0.12 0.97 1.20 0.75 0.96 0.78 6.22 0.07 0.15 

-0.09 0.98 1.20 0.81 0.41 0.78 1.53 0.08 0.15 

-0.09 0.83 1.20 0.82 0.51 0.78 2.01 0.10 0.15 
48 0.03 1.05 0.79 1.08 0.97 0.54 0.25 0.00 0.00 

0.03 1.81 0.79 1.08 0.98 0.54 032 0.00 0.00 

-0.07 2.74 0.79 0.86 1.22 0.54 0.58 0.00 0 00 

49 0.02 1.30 1.06 0.97 0.64 0.87 1.03 0.08 005 

-0.07 1.61 1.06 0.72 0.86 0.87 1.00 0.00 0.05 

-0.04 1.25 1.06 0.75 0.85 0.87 0.41 0.06 0.05 
50 0.04 0.79 1.13 1.10 015 1.28 1.40 0.10 0 12 

0.06 0.48 1.13 1.14 0.63 1.28 1.62 0 09 0.12 
0.12 0.32 1.13 1.32 1.25 1.28 1.68 006 0.12 

51 0.00 0.68 0.95 1.04 0.47 0.57 1.05 0.08 0,32 

-0.27 0.47 0.95 0.56 0.69 0.57 0.63 0.10 0.32 

-0.16 0.60 0.95 0.72 0.42 0.57 0.62 0.11 0 32 

52 0.10 0.93 0.99 1.26 0.82 0.84 1 17 0 50 0.34 
0.10 1.09 0.99 1.25 1.00 0.84 1.26 0.63 0 34 
0.07 0.64 0.99 1.09 0.16 0.84 0.95 0.59 0.34 

53 -0.04 0.89 0.92 0.91 0.89 0.87 1 03 0.33 0.24 
0.04 0.81 0.92 1.09 0.85 0.87 1.71 0 29 0.24 
0.07 0.90 0.92 1.17 0.88 0.87 2.27 0.33 0 24 

54 0.03 1.12 1.17 1.08 1.87 0.71 1.33 0 04 014 

0.05 1.02 1.17 1.12 3.31 0.71 1 24 022 0.14 
0.05 0.75 1.17 1.19 3.13 0.71 1.41 0.35 014 
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TDTA TDTE TDTE TDTE LOG EMPL LOG. EMPI. LOG. EMPL 
pr post pre pr post Bef. pr 

1 0.39 0.55 1.23 0.10 7.89 8,04 6.93 
0.42 0.46 1.23 0.09 8.05 8.04 6.97 
0.34 0.39 1.23 0.06 8.00 8.04 7.02 

2 0.39 0.16 0.96 0.10 7.52 7.59 6.93 
0.42 0.14 0.96 0.09 7.43 7.59 6.97 
0.34 0.11 0.96 0.06 7.41 7.59 7.02 

3 0.41 0.07 0.38 0.00 7.99 7.95 6.11 
0.26 0.06 0.38 0.00 7.95 7.95 6.40 
0.21 0.06 0.38 0.00 7.93 7.95 6.40 

4 0.62 0.05 0.23 0.00 7.40 7.37 5.63 
0.69 0.03 0.23 0.00 7.53 7.37 5.65 
0.64 0.02 0.23 0.00 7.31 7.37 5.70 

5 0.57 0.04 0.19 0.55 7.36 7.08 6.58 
0.80 0.03 0.19 1.13 7.33 7.08 6.58 
0.92 0.02 0.19 2.63 7.29 7.08 6.58 

6 0.34 0.06 0.13 0.00 7.63 7.85 5.70 
0.24 0.05 0.13 0.00 7.57 7.85 5.70 
0.15 0.04 0.13 0.00 7.52 7.85 5.94 

7 0.34 0.21 0.07 0.00 6.47 6.56 5.70 
0.24 0.33 0.07 0.00 6.44 6.56 5.70 
0.15 0.23 0.07 0.00 6.44 6.56 5.94 

8 0.66 0.00 0.00 0.00 6.95 7.02 7.09 
0.69 0.00 0.00 0.28 6.93 7.02 7.21 
0.73 0.00 0.00 0.51 6.94 7,02 7.44 

9 0.54 2.93 0.61 0.00 7.87 8.28 7.54 
0.54 1.97 0.61 0.00 8.12 8.28 7.55 
0.56 1.94 0.61 0.00 8.09 8.28 7.59 

10 0.79 0.00 0.00 1.06 6.76 6.80 7.00 
0.79 0.00 0.00 1.09 6.83 6.80 7.02 
0.81 0.00 0.00 0.83 6.83 6.80 7.20 

11 0.83 0.98 2.03 1.33 5.19 5.41 4.33 
0.79 0.56 2.03 2.02 5.08 5.41 4 33 
0.82 0.33 2.03 2.20 5.11 5.41 4.79 

12 0.58 0.00 0.00 0.04 6.92 7.12 7.28 
0.53 0.00 0.00 0.03 6.89 7.12 7.31 
0.52 0.00 0.00 0.03 6.70 7.12 7.37 

13 0.75 0.03 0.00 0.86 8.04 7 98 6.17 
0.59 0.04 0.00 0.30 8.16 7.98 6.17 
0.59 0.35 0.00 0.33 8.27 7.98 6.17 

14 0.75 0.08 0.19 0.71 6.49 6.48 6.22 
0.69 0.07 0.19 0.33 6.37 6.48 6 22 
0.79 0.05 0.19 0.34 6.35 6.48 6.22 

15 0.50 0.54 1.05 0.00 573 579 487 
0.41 0.64 1.05 0.00 5.42 5.79 5.01 
0.53 0.42 1.05 0.54 5.39 5.79 5.01 

16 0.58 2.99 3.17 0.04 7.19 7.60 7.28 
0.53 3.03 3.17 0.03 6.74 7.60 7.31 
0.52 3.19 3.17 0.03 6.44 7.60 7.37 

17 0.79 0.02 0.17 2.02 7.60 7.80 4.33 
0.82 0.01 0,17 2.20 7.30 7.80 4 79 
0.82 0.01 0.17 2.25 7.01 7.80 5.23 

18 0.74 0.00 0.29 1.75 7.39 7.26 4.91 
0.73 1.65 0.29 1.77 7.20 7.26 491 
0.71 0.87 0.29 1.30 6.97 7.26 4.70 

19 0.78 1.03 0.60 2.23 9.44 9.26 7.15 
0.77 0.86 0.60 1.84 9.24 9.26 7.15 
0.79 0.66 0.60 1.90 9.23 9.26 7.15 
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TDTA TDTE TDTE TDTE LOG. EMPL LOG. EMPI. LOG. EMPL 
pr post pre pr 

______post 
Bef. pr 

20 0.56 0.17 0.32 0.84 7.02 7.07 5.52 
0.36 0.15 0.32 0.36 7.02 7.07 5.56 
0.34 0.13 0.32 0.36 7.05 7.07 5.56 

21 0.64 0.00 0.00 0.00 6.84 7.05 6.16 
0.64 0.00 0.00 0.00 6.70 7.05 6.05 
0.64 0.00 0.00 0.00 6.68 7.05 5.98 

22 0.56 0.82 3.81 0.84 7.59 7.56 5.52 
0.36 0.46 3.81 0.36 7.59 7.56 5.56 
0.34 0.22 3.81 0.36 7.57 7.56 5.56 

23 0.64 0.00 0.00 0.00 8.16 8.56 6.16 
0.64 0.00 0.00 0.00 7.98 8.56 6.05 
0.64 0,00 0.00 0.00 7.98 8.56 5.98 

24 0.53 0.00 0.23 0.03 6.67 6.96 7.31 
0.52 0.00 0.23 0.03 6.65 6.96 7.37 
0.48 0.00 0.23 0.02 6.58 6.96 7.46 

25 0.48 0.20 0.61 0.00 7.31 7.40 4.86 
0.50 0.11 0.61 0.00 7.31 7.40 4.87 
0.41 0.08 0.61 0.00 7.31 7.40 5.01 

26 0.56 0.00 0.00 0.84 8.50 8.73 5.52 
0.36 0.00 0.00 0.36 8.29 8.73 5.56 
0.34 0.00 0.00 0.36 8.29 8.73 5.56 

27 0.83 0.13 1.02 2.16 8.00 7.96 6.40 
0.82 0.17 1.02 2.18 7.97 7.96 643 
0.61 0.02 1.02 0.50 8.12 7.96 6.43 

28 0.56 1.16 3.99 0.84 8.39 8.44 5.52 
0.36 0.27 3.99 0.36 8.30 8.44 5.56 
0.34 0.72 3.99 0.36 8.29 8.44 556 

29 0.56 0.00 0.14 0.84 7.34 7.36 5.52 
0.36 0.06 0.14 0.36 7.33 7.36 5.56 
0.34 0.71 0.14 0.36 7.32 7.36 5.56 

30 0.83 0.00 3.22 2.77 7.34 8.27 7.15 
0.78 0.06 3.22 2.23 7.33 8.27 7.15 
0.77 0.71 3.22 1.84 7.32 8.27 7.15 

31 0.35 0.00 0.02 0.08 9.54 9.51 7.40 
0.48 0.17 0.02 0.17 9.54 9.51 7.43 
0.72 0.13 0.02 0.53 9.54 9.51 5.13 

32 0.89 0.37 0.53 0.00 7.43 7 50 169 
0.88 0.37 0.53 0.00 7.35 7.50 3.69 
0.91 0.27 0.53 0.00 7.35 7.50 3.69 

33 0.55 0.03 0.54 1.02 6.91 7.00 333 
0.53 0.35 0.54 1.03 6.75 7.00 3.33 
0.53 0.28 0.54 1.03 6.66 7.00 333 

34 0.48 0.03 0.05 0.03 8.90 8.89 7.04 
0.55 0.03 0.05 0.29 8.90 8.89 7.10 
0.46 0.03 0.05 0.15 8.81 8.89 7.20 

35 0.67 0.00 0.07 0.01 8.03 8.33 6.58 
0.74 0.00 0.07 0.02 8.00 8.33 658 
0.78 0.01 0.07 0.02 7.99 8.33 6.58 

36 0.71 0.36 0.59 0.68 8.16 8 07 6 57 
0.47 0.40 0.59 0.01 8.14 8.07 6 66 
0.54 0.40 0.59 0.01 8.14 807 6.75 

37 0.71 0.00 0.00 0.68 8.25 8.24 6.57 
0.47 0.00 0.00 0.01 8.24 8.24 6.66 
0.54 0.38 0.00 0.01 8.23 8.24 6 75 

38 0.25 0.00 0.00 0.00 7.39 7.56 5.77 
0.24 0.00 0.00 0.00 7.36 7.56 5.84 
0.21 0.00 0.00 0.00 7.42 7.56 5.84 
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TDTA TDTE TDTE TDTE 
p_ 

__post___ __ 
pre-- 

- 
pr 

39 0.47 0.00 0.02 0.35 
0.44 0.00 0.02 0.30 
0.45 0.00 0.02 0.27 

40 0.71 0.48 1.01 0.68 
0.47 0.42 1.01 0.01 
0.54 0.35 1.01 0.01 

41 0.68 0.36 0.30 0.34 
0.51 0.42 0.30 0.20 
0.55 0.47 0.30 0.27 

42 0.71 0.26 0.57 0.68 
0.47 0.32 0.57 0.01 
0.54 0.29 0.57 0.01 

43 0.68 0.00 0.21 034 
0.51 0.03 0.21 0.20 
0.55 0.04 0.21 0.27 

44 0.71 0.00 0.12 0.68 
0.47 0.00 0.12 0.01 
0.54 0.00 0.12 0.01 

45 0.68 0.92 1.46 0.34 
0.51 0.79 1.46 0.20 
0.55 0.71 1.46 0.27 

46 0.71 0.79 1.52 0.68 
0.47 0.68 1.52 0.01 
0.54 0.52 1.52 0.01 

47 0.58 0.30 0.65 0.01 
0.66 0.33 0.65 0.01 
0.67 0.47 0.65 0.01 

48 0.66 0.00 0.00 0.01 
0.67 0.00 0.00 0.01 
0.74 0.00 0.00 0.02 

49 0.04 0.12 0.14 0.00 
0.04 0.00 0.14 0.00 
0.08 0.00 0.14 0.00 

50 0.62 0.17 0.62 0.15 
0.63 0.15 0.62 0.13 
0.64 0.16 0.62 0.29 

51 0.60 0.08 0.84 0.04 
0.51 0.00 0.84 0.06 
0.55 0.00 0.84 0.05 

52 0.50 0.07 0.19 0.00 
0.59 0.07 0.19 0.00 
0.34 0.07 0.19 0.00 

53 0.87 0.07 0.15 0.48 
0.89 0.01 0.15 1.39 
0.75 0.00 0.15 0.78 

54 0.75 0.17 0.68 0.78 
0.72 0.21 0.68 0.85 
0.72 0.14 0.68 0.86 

LOG. EMPL LOG. EMPI. LOG. EMPL 
post Bet pr 
7.51 751 519 
7.48 7.51 5.19 
7.48 7.51 5.19 
8.65 8.66 6.57 
8.57 8.66 6.66 
8.54 8.66 6.75 
8.60 8.61 7.60 
8.58 8.61 7.40 
8.53 8.61 740 
8.59 8.56 6.57 
8.50 8.56 6.66 
8.55 8.56 6.75 
8.74 8.71 760 
8.74 8.71 7.40 
8.74 8.71 740 
8.81 8.85 657 
8.79 8.85 6.66 
8.78 8.85 6.75 
8.41 8.46 7.60 
8.37 8.46 7.40 
8.39 8.46 7.40 
8.34 8.37 6.57 
8.37 8.37 6.66 
8.28 8.37 6.75 
8.35 8.27 6.58 
8.37 8.27 6.58 
8.32 8.27 658 
6.35 7 00 658 
6.17 7.00 658 
5.82 7.00 6.58 
5.97 6.05 4.90 
5.70 6.05 4.98 
5.70 605 5.01 
8.27 852 6 40 
8.16 8.52 640 
8.16 8.52 6.40 
6.95 7.03 490 
6.94 7.03 4 90 
6.72 7.03 490 
7.94 7.95 709 
7.70 7.95 709 
7.60 7.95 7.17 
7.96 8.03 760 
7.94 8.03 760 
7.81 803 760 
8.80 888 7 60 
8.75 8.88 7.60 
8.68 8.88 7.53 
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APPENDIX 8.3 

The Results of the Regression Models Showing the Environmental 

Impacts on the Performance Measures for the Third Year Following 

Privatisation 
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Multiple Regression Analysis 

------------------------------------------------------------------- 
Dependent variable: Return on Sales (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 

--------------------------------------------- 
CONSTANT -0.315079 

---------------------------------- 
0.258395 -1.21937 

------------------------ 
0.2285 

LOG SIZE 0.0328471 0.0212884 1.70296 0.0913 

APOSPF -0.0880825 0.0782244 -1.12602 0.2656 

ROS pre- 0.970048 0.174593 5.55606 0.0000 

ROS private -0.0165431 0.14198 -0.116517 0.9077 

--------------------------------------------- 
Analysis of Variance 

-------------------------- 

---------------------------------- 

---------------------------------- 

------------------------ 

---------------- ------------------- 
Source Sum of Squares Df 

--------------------------------------------- 

-------- 
Mean Square F-Ratio P-Value 

---------------------------------------------------------- 

Model 0.688874 4 0.172218 8.62 0.0000 

Residual 0.978809 49 0.0199757 

--------------------------------------------- 
Total (Corr. ) 1.66768 53 

---------------------------------- ------------------------ 

R-squared = 41.3072 percent 
R-squared (adjusted for d. f. ) = 36.516 percent 

Standard Error of Est. = 0.141335 

Mean absolute error = 0.0931464 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROS pre- ROS private 
LOG SIZE 1.0000 

APOSPF -0.3498 1.0000 

ROS pre- 0.1303 -0.1227 1.0000 

ROS private -0.1771 0.0847 -0.2902 1.0000 

Correlations between the dependent variable (ROS) and independent variables. 

ROS post LOG SIZE APOSPF ROS pre ROS pr 

ROS post 1.0000 

--------------------------------- 

0.1033 

------------------ 
-0.0199 

----------------- 

0.6160 

----------------- 

0.1864 

------------------ 
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Multiple Regression Analysis 

Dependent variable: Return on Assets (the third year) 
----------------------------------------------------------------------- -------------- - - ----------- 

Standard T 
- --- - 

Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

----------------------------- 
0.0615621 

------------------------------------- 
0.100732 0.611148 

-------------------- 
0.5439 

LOG SIZE -0.0008520 0.007997 -0.10654 0.9156 

APOSPF -0.0149907 0.029834 -0.502462 0.6176 

ROA pre- 0.655943 0.183561 3.57344 0.0008 

ROA private -0.0244805 0.084998 -0.288013 0.7746 

---------------------------------------------- 
Analysis of Variance 

------------------ 

------------------------------------ 

------------------------------------ 

--------------------- 

--------------------- ----------------- 
Source 

----------- 
Sum of Squares Df Mean Square F-Ratio 

--- - 

P-Value 

----------------- 
Model 

----------------------------- 
0.0389029 4 

----------------------- - -------- 
0.00972572 3.49 

--------------------- 
0.0138 

Residual 0.136423 49 0.00278414 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 0.175326 53 

R-squared = 22.1889 percent 

R-squared (adjusted for d. f. ) = 15.837 percent 

Standard Error of Est. = 0.052765 

Mean absolute error = 0.0407366 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROA pre- ROA private 

LOG SIZE 1.0000 

APOSPF -0.3569 1.0000 

ROA pre- 0.1968 -0.0754 1.0000 

ROA private 0.0631 -0.2095 -0.2096 1.0000 

Correlations between the dependent variable (ROA) and independent variables. 

ROA post LOG SIZE APOSPF ROA pre ROA pr 

ROA post 1.0000 

--------------------------------- 
-0.1238 

------------------ 
-0.0568 

----------------- 

0.4624 

----------------- 

0.0578 

------------------ 
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Multiple Regression Analysis 

--------------------------------------------------------------------- 
Dependent variable: Return on Equity (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

---------------------------- 
0.0321149 

---------------- 
0.336308 

----------------- 
0.0954925 

------------------------- 
0.9243 

LOG SIZE 0.00933171 0.0272997 0.341825 0.7339 

APOSPF 0.00550482 0.107131 0.051384 0.9592 

ROE pre- 0.407377 0.172519 2.36135 0.0222 

ROE private 0.0641128 0.136273 0.470472 0.6401 

--------------------------------------------- 
Analysis of Variance 

--------------------- 

---------------- 

---------------- 

----------------- 

----------------- 

------------------------- 

------------ - ----------------- 
Source 

------- 
Sum of Squares Df 

- ----------- 
Mean Square F-Ratio P-Value 

----------------- 
Model 

---------------------------- 
0.245959 4 

---------------- 
0.061489 

----------------- 
1.80 

------------------------- 
0.1430 

Residual 1.66963 49 0.034074 

------------------------------------------------------------------------------------------------------- 
Total (Con. ) 1.91559 53 

R-squared = 12.8399 percent 

R-squared (adjusted for d. f. ) = 5.72479 percent 

Standard Error of Est. = 0.184592 

Mean absolute error = 0.127049 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROE pre- ROE private 

LOG SIZE 1.0000 

APOSPF -0.3213 1.0000 

ROE pre- 0.0436 -0.2133 1.0000 

ROE private -0.0264 -0.2131 -0.1474 1.0000 

Correlations between the dependent variable (ROE) and independent variables. 

ROE post LOG SIZE APOSPF ROE pre ROE pr 

ROE post 1.0000 

--------------------------------- 

0.0744 

------------------ 

0.1260 

----------------- 

0.3475 

----------------- 

0.1413 

------------------ 
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Multiple Regression Analysis 

-------------------------------------------------------------------------------------------- 
Dependent variable: Earnings before Interest and Taxes (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 

---------------------------------------- 
CONSTANT -3.36786 

--------------------------------------- 
2.63338 -1.27891 

------------------------ 
0.2070 

LOG SIZE 1.18521 0.619647 2.10638 0.0368 

APOSPF -0.366004 0.768008 -0.476563 0.6358 

LOG EBIT_ pre-1.00773 0.229019 4.40018 0.0001 

LOG_EBIT private 0.0433724 0.0243719 1.776941 0.0858 

--------------------------------------- 
Analysis of Variance 

--------------- 

---------------------------------------- 

---------------------------------------- 

------------------------ 

------------------------ ------------------------ 
Source Sum of Squares Df Mean Square F-Ratio P-Value 

--------------------------------------- 
Model 90.4897 

---------------------------------------- 
4 22.6224 12.09 

------------------------ 
0.0000 

Residual 91.6568 49 1.87055 

--------------------------------------- 
Total (Corr. ) 182.147 

---------------------------------------- 
53 

------------------------ 

R-squared = 49.6796 percent 

R-squared (adjusted for d. f. ) = 45.5718 percent 

Standard Error of Est. = 1.36768 

Mean absolute error = 0.867993 

Correlation matrix for coefficient estimates 
-------- -- --------------------------------------- 

LOG SIZE 
------ - ----------------------- 

APOSPF LOG_EBIT pre- 
------------------------ 
LOG_EBIT private 

LOG SIZE 1.0000 

APOSPF -0.1151 1.0000 

LOG_EBIT_ pre- -0.2209 -0.1268 1.0000 

LOG_EBIT private -0.4690 -0.1052 -0.4094 1.0000 

Correlations between the dependent variable (EBIT) and independent variables. 

EBIT post LOG SIZE APOSPF EBIT pre EBIT pr 

EBIT post 1.0000 

--------------------------------- 

0.4957 

------------------ 

0.2115 

----------------- 

0.6917 

------------------- 

0.5022 

---------------- 
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Multiple Regression Analysis 

---------------------------------------------------------------------------------- 
Dependent variable: LOG ADJ SAL (Real Sales) (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 

------ - - - ---- --------------------------------------------- 
CONSTANT -0.560528 

------------------------------------- 
0.632278 -2.69948 

-- - --- - - 
0.0095 

LOG SIZE 0.0630676 0.025286 2.49417 0.0160 

APOSPF -0.312185 0.183853 -1.68029 0.0958 

ADJ SAL pre- 0.613444 0.15424 3.97719 0.0002 

ADJ SAL private -0.0570029 0.0170359 -0.972439 0.3356 

--------------------------------------------- 
Analysis of Variance 

--------------- - 

------------------------------------- 

------------------------------------- 

--------------------- 

--------------------- - ---------------------------- 
Source Sum of Squares Df 

--------------------------------------------- 

Mean Square F-Ratio 

------------------------------------- 

P-Value 

--------------------- 

Model 2.16295 4 0.540737 4.89 0.0021 

Residual 5.41419 49 0.110494 

--------------------------------------------- 
Total (Corr. ) 7.57713 53 

------------------------------------- --------------------- 

R-squared = 28.5457 percent 

R-squared (adjusted for d. f. ) = 22.7127 percent 

Standard Error of Est. = 0.332406 

Mean absolute error = 0.232727 

Correlation matrix for coeffi 
------------------------------------- 

LOG SIZE 

LOG SIZE 1.0000 

APOSPF -0.3537 
ADJ SAL pre- -0.0068 
ADJ SAL private -0.2660 

cient estimates 
---------------------------------------------------------------- 

APOSPF ADJ SAL pre- ADJ SAL private 

1.0000 

-0.0325 1.0000 

0.1216 0.0586 1.0000 

--------------------------"---------------------------------------------------------------------------- 
Correlations between the dependent variable (SAL) and independent variables. 

LOG SAL LOG SIZE APOSPF LOG SAL LOG SAL 
post pre- pr 

LOG SAL post 1.0000 0.2731 -0.0368 0.1572 -0.0335 
------- ----------------------------------------------------------- 
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Multiple Regression Analysis 

---------------------------------- ------ ---------- ------- --- --- ----------- - ---------------------------- 
Dependent variable: Adj SALEFF (Sale Efficiency) (the third year) 

---------------------------------------------------------------------------- ------------ 
Standard T 

--------------- 

Parameter Estimate Error Statistic P-Value 

--------------------------------------------- 
CONSTANT 0.550234 

------------------- 
1.00013 

------------------ 
0.550161 

--------------------- 
0.5847 

LOG SIZE 0.0164947 0.0835919 0.197324 0.8444 

APOSPF -0.478661 0.292694 -1.63537 0.1014 

Adj SAEFF pre- 0.500725 0.238088 2.10311 0.0406 

Adj SALEFF private -0.008071 0.0270288 -0.298609 0.7665 

--------------------------------------------- 
Analysis of Variance 

-------------------- 

------------------- 

------------------- 

------------------ 

------------------ 

--------------------- 

-------------------- ------------------------- 
Source Sum of Squares Df 

- 
Mean Square F-Ratio 

- 
P-Value 

- - ----- --------------------------------------- 
Model 1.76506 4 

------------------- 
0.441264 

------------------ 
1.60 

- - ----------------- 
0.1904 

Residual 13.5503 49 0.276536 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 15.3153 53 
R-squared = 11.5248 percent 
R-squared (adjusted for d. f. ) = 4.30229 percent 

Standard Error of Est. = 0.525867 

Mean absolute error = 0.336863 

Correlation matrix for coeffici, 
--------------------------------------- 

LOG SIZE 
LOG SIZE 1.0000 

APOSPF -0.3336 
Adj SAEFF pre- -0.1160 
Adj SALEFF private -0.3522 

ent estimates 
---------------------------------------------------------------- 

APOSPF Adj SAEFF pre- Adj SALEFF private 

1.0000 

-0.1240 1.0000 

0.1136 0.0141 1.0000 

Correlations between the dependent variable (SALEFF) and independent variables. 

SALEFF LOG SIZE APOSPF SALEFF SALEFF 

post pre pr 

SALEFF post 1.0000 -0.0149 -0.1767 0.2517 -0.0263 
------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

Dependent variable: ADJNIEFF (Net Income Efficiency) (the third year) 
---------------------------------------------------------------------- -- ---------- 

Standard T 
--------------------- 

Parameter Estimate Error Statistic P-Value 
----------------------------------------- 
CONSTANT -1.45779 

----------------------------------------- 
1.72134 -0.846896 

--------------------- 
0.4012 

LOG SIZE 0.156359 0.14436 1.697112 0.0978 

APOSPF -1.324 0.532956 -2.48426 0.0164 

NIEFF pre- 1.23843 0.131687 9.40434 0.0000 

ADJNIEFF private 0.104031 0.0337225 3.0849 0.0033 

----------------------------------------- 
Analysis of Variance 

------ 

----------------------------------------- 

-------------------- 

--------------------- 

----------------------------------- 
Source Sum of Squares 

--------------------- 
Df Mean Square F-Ratio 

--------------------- 
P-Value 

----------------------------------------- 
Model 106.36 

----------------------------------------- 
4 26.59 29.79 

--------------------- 
0.0000 

Residual 43.7435 49 0.892725 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 150.104 53 

R-squared = 70.8578 percent 

R-squared (adjusted for d. f. ) = 68.4788 percent 

Standard Error of Est. = 0.944841 

Mean absolute error = 0.660395 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF ADJ NIEFF pre- ADJNIEFF private 
LOG SIZE 1.0000 

APOSPF -0.3744 1.0000 

ADJ NIEFF pre- -0.1610 0.1729 1.0000 

ADJNIEFF private -0.2080 0.1666 0.0630 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (NIEFF) and independent variables. 

------------------------------------------------------------------------------------------------------- 
NIEFF post LOG SIZE APOSPF NIEFF pre NIEFF pr 

NIEFF post 1.0000 0.1346 -0.2910 0.7705 0.2647 

------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

------------------------------------------------------------------------------------------- 
Dependent variable: TDTA (Total Debt to Total Assets) (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 

--------------------------------------------- 
CONSTANT 0.00406263 

------------------------------------ 
0.356938 0.0113819 

---------------------- 
0.9910 

LOG SIZE 0.00562699 0.030982 0.181619 0.8566 

APOSPF -0.0963124 0.106306 -1.77612 0.0858 

TDTA pre- 0.762164 0.163789 4.65334 0.0000 

TDTA private 0.0469593 0.139071 0.337665 0.7371 

--------------------------------------------- 
Analysis of Variance 

----------------------- 

------------------------------------ 

------------------------------------ 

---------------------- 

---------------------- ---------------------- 
Source Sum of Squares Df 

--------------------------------------------- 

Mean Square F-Ratio 

------------------------------------ 

P-Value 

---------------------- 

Model 0.939168 4 0.234792 6.28 0.0004 

Residual 1.83337 49 0.037415 

--------------------------------------------- 
Total (Corr. ) 2.77253 53 

------------------------------------ ---------------------- 

R-squared = 33.874 percent 
R-squared (adjusted for d. f. ) = 28.476 percent 

Standard Error of Est. = 0.193431 

Mean absolute error = 0.132182 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF TDTA pre- TDTA private 
LOG SIZE 1.0000 
APOSPF -0.3315 1.0000 
TDTA pre- -0.3227 0.0380 1.0000 
TDTA private 
--------------------- 

-0.2686 
------------------- 

0.0541 0.1841 1.0000 
--------------------------------------------------------------- 

Correlations between the dependent variable (TDTA) and independent variables. 

TDTA post LOG SIZE APOSPF TDTA pre TDTA pr 

TDTA post 1.0000 

---------------------------------- 

0.1662 

----------------- 
-0.0601 

---------------- 

0.5706 

------------------ 
-0.0171 

------------------ 
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Multiple Regression Analysis 
-------------------------------- --------- -------------------------------------------------------------- 

Dependent variable: TDTE (Total Debts to Total Equity) (the third year) 
---------------------------------------------------------------------- - --- 

Standard 
- ----- 

T 
----------------------- 

Parameter Estimate Error Statistic P-Value 

----------------------- 
CONSTANT 

--------------------- 
0.37056 

------------------ 
0.803007 

------------------ 
0.461466 

----------------------- 
0.6465 

LOG SIZE -0.0409355 0.0668947 -0.611939 0.5434 

APOSPF 0.702166 0.238917 2.93896 0.0050 

TDTE pre- 0.262129 0.0658339 3.98168 0.0002 

TDTE private -0.0565355 0.0951541 -0.594147 0.5551 

------------------------------------------------------------------------------------------------------- 
Analysis of Variance 

------------------------------------------------------------------------------------------------------- 
Source Sum of Squares Df Mean Square F-Ratio P-Value 

------------------------------------------------------------------------------------------------------- 
Model 5.34744 4 1.33686 7.10 0.0001 

Residual 9.22442 49 0.188254 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 14.5719 53 

R-squared = 36.697 percent 

R-squared (adjusted for d. f. ) = 31.5294 percent 

Standard Error of Est. = 0.433882 

Mean absolute error = 0.25697 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF TDTE pre- TDTE private 
LOG SIZE 1.0000 
APOSPF -0.3123 1.0000 
TDTE pre- -0.2063 -0.0777 1.0000 
TDTE private 
-------------------- 

-0.1749 
-------------------- 

0.0479 -0.1089 1.0000 
--------------------------------------------------------------- 

Correlations between the dependent variable (TDTE) and independent variables. 

TDTE post LOG SIZE APOSPF TDTE pre TDTE pr 
TDTE post 1.0000 

---------------------------------- 

0.1547 

----------------- 

0.4017 

--------------- 

0.4979 

------------------ 
-0.0013 

------------------- 
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Multiple Regression Analysis 

----------------------------------------------------------------------------- 
Dependent variable: LOG EMPL (Number of Employees) (the third year) 

Standard T 
Parameter Estimate Error Statistic P-Value 
---------------------------------------------- 
CONSTANT -1.23984 

-------------------- 
0.566648 

----------------- 
-2.18802 

-------------------- 
0.0335 

LOG SIZE 0.0774906 0.0479196 1.6171 0.1123 

APOSPF -0.00035055 0.171501 -0.00204401 0.9984 

LOG_EMPI_ pre- 1.02307 0.058041 17.6266 0.0000 

LOG_EMPL private -0.0192314 0.0448291 -0.428993 0.6698 

---------------------------------------------- 
Analysis of Variance 

- ----- 

-------------------- 

-------------------- 

----------------- 

----------------- 

-------------------- 

----- --- ------------------------------------- 
Source Sum of Squares Df 

---------------------------------------------- 

Mean Square 
-------------------- 

F-Ratio 
----------------- 

--------------- 
P-Value 

-------------------- 

Model 44.3457 4 11.0864 129.68 0.0000 

Residual 4.18889 49 0.0854875 

---------------------------------------------- 
Total (Corr. ) 48.5345 53 

-------------------- ----------------- -------------------- 

R-squared = 91.3693 percent 

R-squared (adjusted for d. f. ) = 90.6647 percent 
Standard Error of Est. = 0.292382 

Mean absolute error = 0.188334 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF LOG_EMPI_ pre- LOG_EMPL private 
LOG SIZE 1.0000 

APOSPF -0.1879 1.0000 

LOG_EMP1_ pre- -0.4206 -0.1468 1.0000 

LOG_EMPL private 0.0228 -0.2659 -0.2899 1.0000 

Correlations between the dependent variable (EMPL) and independent variables. 

EMPL post LOG SIZE APOSPF EMPL pre EMPL pr 

EMPL post 1.0000 

---------------------------------- 

0.5380 

----------------- 

0.3565 

--------------- 

0.9532 

------------------ 

0.3697 

------------------- 
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APPENDIX 8-4 

Actual Data 

In 

The Third Year Following Privatisation 
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LOG SIZE APOSPF ROS post ROS pre ROS pr post ROA pre ROA pr ROE post 

12.61 0.75 0.12 0.06 0.42 0.08 0.05 0.28 0.35 
12.41 0.60 0.21 0.09 0.42 0.11 0.06 0.28 0.31 
12.79 0.69 0.18 0.14 0.14 0.09 0.09 0.07 0.16 
11.88 0.62 0.091,1 0.09 0.21 0.08 0.05 0.10 0.21 
12.09 0.60 0.20 0.16 0.08 0.18 0.12 0.08 0.49 
11.13 0.48 0.12 0.14 0.34 0.10 0.14 0.35 0.20 
11.28 0.11 0.16 0.05 0.34 0.16 0.07 0.35 0.70 
13.40 0.43 0.37 0.22 0.09 0.17 0.17 0.06 0.33 
13.72 0.71 0.13 0.26 0.25 0.01 0.08 0.19 0.05 
11.18 0.45 0.22 0.22 0.01 0.09 0.09 0.01 0.27 
12.24 0.05 0.21 0.27 0.09 0.03 0.03 0.01 0.15 
11.52 0.00 0.13 0.09 0.06 0.16 0.05 0.04 0.23 
13.41 0.00 0.64 0.30 0.38 0.13 0.15 0.06 0.32 
13.73 0.27 0.63 0.20 0.31 0.12 0.05 0.07 0.83 
12.33 0.80 0.57 0.65 0.52 0.05 0.06 0.01 0.16 
11.58 0.80 0.05 0.02 0.06 0.03 0.01 0.04 0.24 
12.34 0.31 0.02 0.01 0.09 0.02 0.01 0.01 0.17 
12.59 0.36 0.01 0.01 0.05 0.00 0.01 0.01 0.06 
14.39 0.87 0.04 0.05 0.01 0.02 0.04 0.01 0.23 

13.25 0.73 0.43 0.48 0.15 0.12 0.09 0.08 0.98 
11.73 0.00 0.09 0.02 0.02 0.09 0.02 0.01 0.34 
13.54 0.02 0.37 0.10 0.15 0.10 0.04 0.08 0.26 
11.94 0.39 0.06 0.04 0.04 0.06 0.04 0.02 0.21 

12.27 0.42 0.15 0.09 0.07 0.09 0.09 0.05 0.37 
12.16 0.10 0.16 0.05 0.67 0.16 0.04 0.04 0.35 

13.83 0.27 0.03 0.02 0.15 0.02 002 0.08 021 
13.67 0.29 0.28 0.07 0.11 0.06 0.04 0.05 0.11 

14.00 0.56 0.28 0.07 0.15 0.14 0.04 0.08 0.30 
13.16 0.74 0.31 0.20 0.15 0.12 0.10 0.08 0.37 
14.01 0.70 0.31 0.08 0.07 0.12 0.03 0.03 0.37 
14.57 0.67 0.08 0.08 0.45 0.08 0.10 0.17 0.26 
12.46 0.00 0.01 0.19 0.05 0.00 0.08 0.00 0.02 
11.96 0.00 0.07 0.24 0.44 0.06 0.10 001 036 

13.52 0.53 0.10 0.10 0.20 0.03 0.05 0.14 0.09 
11.91 0.54 0.27 0.04 0.00 0.19 0.05 0.00 0.42 
12.91 0.68 0.04 0.07 0.16 0.03 0.09 0.21 0 20 
12.68 0.62 0.04 0.07 0.16 0.06 0.11 0.21 027 

9.93 0.13 0.03 0.17 0.04 0.02 0.11 0.13 0.03 
11.51 0.41 0.18 0.15 0.23 0.21 0.21 019 0.35 

13.01 0.73 0.07 0.05 0.16 0.11 0.08 0.21 0.56 
13.07 0.67 0.05 0.04 0.15 0.05 0.05 0.10 0.22 
13.02 0.39 0.07 0.05 0.16 0.08 005 0.21 0.31 
12.93 0.39 0.07 0.05 0.15 0.12 0.07 010 0.38 
13.03 0.47 0.07 0.04 0.16 0.10 0.05 0.21 0.32 
13.63 0.64 0.02 0.02 0.15 0.05 0.03 0.10 0.23 
12.82 0.61 0.03 0.03 0.16 0.04 0.03 0.21 0.22 
12.45 0.64 0.04 0.04 0.02 0.05 0.07 0.02 0.23 
11.63 0.17 0.06 0.09 0.04 0.10 0.07 0.04 0.15 
10.77 0.02 0.08 0.10 0.08 0.06 006 0.05 0.15 
10.95 0.49 0.81 0.24 0.02 0.25 0.13 0.05 0.71 
11.18 0.20 0.09 0.07 0.21 0.03 0.04 017 0 05 

12.60 0.11 0.02 0.06 0.11 0.01 0.04 013 0 06 

12.91 0.38 0.10 0.09 0.22 0.09 0.11 0.09 0.21 
13.32 0.00 0.36 0.05 0.21 0.17 0.04 009 0.40 
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ROE pre ROE pr 
log. 

EBITpost 
Iog. EBIT. 

pre 
Log EBIT 

pr 
ADJ 

SALpost 
ADJ SAL 

pre 
ADJ SAL 

pr 
log SAL 

post 

1 0.27 0.43 10.08 9.17 11.11 0.84 107 0.95 -0.08 
2 0.25 0.43 10.20 9.08 11.11 0.92 1.18 0.95 -0.04 
3 0.29 0.08 10.34 9.74 10.35 1.01 1.12 1.23 0.00 
4 0.33 0.27 9.31 8.71 9.60 1.04 0.99 1.91 0.02 
5 0.57 1.02 10.38 9.72 9.36 1.02 1.00 0.73 0.01 
6 0.35 0.41 8.87 9.37 9.19 0.57 1.18 2.13 -0.24 
7 0.43 0.41 9.43 8.19 9.19 0.78 1.04 2.13 -0.11 
8 0.43 0.22 11.60 10.76 9.79 0.76 1.00 1.26 -0.12 
9 0.23 0.43 9.28 10.45 11.44 0.53 1.28 1.18 -0.28 
10 0.28 0.03 8.74 8.76 5.26 1.27 1.26 0.94 0.10 
11 0.22 0.04 8.76 7.90 7.62 2.85 2.30 0.34 0.45 
12 0.09 0.08 9.68 7.90 8.26 0.76 0.72 1.74 -0.12 
13 0.35 0.16 11.37 10.45 10.69 0.83 1.04 2.80 -0.08 
14 0.48 0.17 11.60 9.92 11.09 1.25 1.15 2.85 0.10 

15 0.31 0.02 9.23 9.13 7.98 0.80 1.07 0.05 -0.10 
16 0.25 0.08 7.91 6.88 8.26 0.54 0.95 1.74 -0.27 
17 0.09 0.04 8.30 6.96 7.60 0.96 0.72 0.21 -0.02 
18 0.04 0.04 0.00 5.64 8.19 0.61 0.51 0.64 -0.21 
19 0.85 0.03 10.34 10.60 9.39 0.78 1.30 1.70 -0.11 
20 0.40 0.12 11.16 9.79 11.00 0.87 0.34 2.47 -0 06 

21 0.11 0.03 
. 

9.35 7.42 6.77 0.77 0.64 0.45 -0.11 
22 0.25 0.12 11.24 9.62 11.00 0.51 1.08 2.47 -0.29 
23 0.37 0.05 9.12 8.51 7.54 0.94 1.26 0.45 -0.03 
24 0.52 0.10 9.84 9.17 8.49 0.74 0.88 1.92 -0.13 
25 0.21 0.08 10.31 8.38 9.50 1.34 1.01 1.25 013 
26 0.32 0.12 9.99 8.61 11.00 1.22 0.73 2.47 0.09 

27 0.23 0.12 10.88 8.86 10.12 1.16 1.00 21.10 0 06 
28 0.17 0.12 12.04 10.87 11.00 0.92 0.96 2.47 -0.04 
29 0.24 0.12 11.07 9.89 11.00 1.13 0.87 2.47 0.05 

30 0.18 0.13 11.07 9.05 11.10 1.13 0.96 2.58 0.05 

31 0.27 0.62 
. 

11.99 11.67 12.39 0.98 1.16 0.88 -0.01 
32 0.23 0.01 6.76 9.29 6.05 0.75 0.64 0.06 -012 
33 0.31 0.03 9.20 8.95 7.40 1.07 0.47 0.16 0 03 

34 0.17 0.26 9.84 10.24 11.72 0.62 1.30 1.65 -0.21 
35 0.11 0.01 10.23 7.78 5.70 0.80 1.22 0.70 -0.10 
36 0.59 0.45 9.43 10.36 11.17 0.69 1.35 1.46 -0.16 
37 0.53 0.45 9.83 10.34 11.17 0.77 1.10 1 46 -0.11 
38 0.48 0.16 5.76 8.25 7.76 0.28 0.99 0.96 -0.55 
39 0.38 0.34 9.96 9.82 9.51 0.62 0.96 1.38 -0,21 
40 0.35 0.45 10.78 9.86 11.17 0.83 0.81 1.46 -0.08 
41 0.19 0.22 10.10 9.73 11.06 0.77 0.95 0 87 -0.11 
42 0.21 0.45 10.45 9.61 11.17 1.04 1.06 1.46 002 

43 0.27 0.22 10.81 10.05 11.06 138 1.65 0 87 014 

44 0.19 0.45 10.70 9.75 11.17 1.05 1.29 1.46 002 
45 0.25 0.22 10.65 10.41 11.06 0.75 1.20 0.87 -0.12 
46 0.16 0.45 9.49 8.90 11.17 0.90 0.94 1.46 -005 
47 0.33 0.07 9.43 9.35 8.50 0.87 1.20 0.82 -0.06 
48 0.21 0.15 9.32 9.32 9.12 1.53 1.42 0.86 0.18 

49 - 0.18 0.06 7.88 7.94 7.73 0.96 1.15 0.92 -0.02 
50 0.60 0.15 9.55 9.72 8.70 0.23 1.20 1.32 -0.64 
51 0.03 0.38 7.56 8.64 9.47 0.52 1.14 0.69 -0.28 
52 0.35 0.19 7.48 9.18 10.35 0.47 1.04 1.18 -0.33 
53 0.33 0.37 10.46 10.20 11.10 0.75 0.96 1.17 -0.12 
54 0.29 0.33 11.54 9.93 

- 
1117 0.64 122 112 -0.19 
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log SAL log SAL SALEFF SAEFF SALEFF ADJNIEFF j NIEFF NIEFF TDTA 

1 0.03 -0.02 0.78 0.96 0.87 0.88 0.57 1.22 016 
2 0.07 -0.02 1.02 1.09 0.87 1.28 0.59 1.22 0.04 
3 0.05 0.09 1.07 1.15 0.86 1.24 1.03 0.83 0.03 

4 0.00 0.28 1.10 0.98 1.59 1.38 1.19 5.32 &07 
5 0.00 -0.14 1.11 1.34 0.73 1.37 1.30 3.50 0.01 
6 0.07 0.33 0.71 1.06 1.68 0.93 1.64 2.50 0.22 
7 0.02 0.33 0.86 1.02 1.68 1.72 0.67 2.50 0.36 
8 0.00 0.10 0.79 0.95 0.89 0.84 0.59 0.94 0.20 
9 0.11 0.07 0.62 1.24 0.80 0.52 2.11 0.83 0.61 
10 0.10 -0.03 1.16 1.20 0.71 1.02 1.07 0.16 0.00 
11 0.36 -0.47 3.67 2.20 0.13 1.31 0.61 0.10 0.27 
12 -0.14 0.24 0.93 0.58 1.54 1.07 0.43 3.07 0.00 
13 0.02 0.45 0.63 1.07 2.80 1.27 1.01 4.54 0.21 
14 0.06 0.45 1.42 1.15 2.86 2.02 0.53 4.98 0.01 
15 0.03 -1.30 1.20 1.08 0.04 0.91 0.76 1.86 0.12 
16 -0.02 0.24 1.55 0.86 1.54 2.82 0.48 3.07 0.58 
17 -0.14 -0.68 1.72 0.59 0.09 1.51 0.28 0.07 0.11 

18 -0.29 -0.19 0.94 0.57 0.79 0.27 0.14 0.22 1.24 
19 0.11 0.23 0.88 1.43 1.70 0.43 0.85 0.48 0.18 
20 -0.47 0.39 0.86 0.33 2.37 0.88 0.36 1.79 0.04 
21 -0.19 -0.35 1.08 0.62 0.64 2.40 0.36 0.51 0.03 
22 0.03 0.39 0.40 0.86 2.37 12.16 7 36 1.79 0.11 
23 0.10 -0.35 1.13 0.84 0.64 0.96 0.40 1.09 0.19 
24 -0.06 0.28 0.81 0.65 1.61 1.08 0.49 3.25 0.00 
25 0.00 0.10 1.43 0.98 1.04 2.74 0.55 2020 

. 
004 

26 -0.14 0.39 1.86 0.71 2.37 0.82 0.23 1.79 0.40 
27 0.00 1.32 1.17 1.06 20.42 4.12 0.88 22.07 0.30 
28 -0.02 0.39 1.03 0.94 2.37 1.47 0.38 1.79 0 68 
29 -0.06 0.39 1.16 0.85 2.37 0.96 0 46 1.79 0.24 
30 -0.02 0.41 1.16 1.01 2.58 0.96 032 4.01 0 24 

31 0.06 -0.06 0.99 1.22 8.44 0.89 1.06 6.38 004 
32 -0.19 -1.22 0.84 0.61 0.06 0.05 0.82 0.08 0 58 
33 -0.33 -0.80 1.47 0.46 0.16 1.67 1.40 0.53 025 
34 0.11 0.22 0.69 1.35 1.41 0.57 1.06 1.30 033 
35 0.09 -0.15 0.87 0.94 0.70 1.05 0.18 -0.08 0.00 
36 0.13 0.16 0.76 1.59 1.20 0.63 2.58 112 030 
37 0.04 0.16 0.79 1.12 1.20 0.61 1.50 1.12 018 

38 0.00 -0.02 0.28 0.84 0.89 0.05 0.84 1.00 0 29 
39 -0.02 0.14 0.65 0.98 1.38 0.78 0.98 2.93 000 

40 -0.09 0.16 0.93 0.80 1.20 0.83 0.50 112 0 07 
41 -0.02 -0.06 0.83 0.94 1.01 0.55 0.55 2.18 012 
42 0.03 0.16 1.03 1.04 1.20 1.05 0.69 1.12 0 07 
43 0.22 -0.06 1.37 1.70 1.01 0.98 0.72 218 001 
44 0.11 0.16 1.10 1.25 1.20 0.93 0.53 112 0 00 
45 0.08 -0.06 0.77 1.15 1.01 077 0 83 2.18 0 16 
46 -0.03 0.16 0.99 0.94 1.20 0.40 0.31 1.12 0.17 
47 0.08 -0.09 0.83 1.20 0.82 0.51 038 2.01 0.10 
48 0.15 -0.07 2.74 0.79 0.86 1.22 0.54 058 0 00 
49 0.06 -0.04 1.25 1.06 0.75 0.85 0.87 0.41 0 06 
50 0.08 0.12 0.32 1.13 1.32 1.25 1.28 1.68 006 
51 0.06 -0.16 0.60 0.95 0.72 0.42 0.57 0.62 0.11 
52 0.02 0.07 0.64 0.99 1.09 0.16 084 0.95 0 59 

53 -0.02 0.07 0.90 0.92 1.17 0.88 0.87 2.27 0 33 
54 0.09 0.05 0.75 1.17 1.19 3.13 0.71 1.41 0.35 
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TDTA 
pre 

TDTA pr 
TDTE 
post 

TDTE 
pre 

TDTE pr 
LOG. 

EMPL post 
_ 

LOG. EMPI. 

__pre _ 

LOG. EMPL 
pr 

1 0.20 0.34 0.39 1.23 0.06 8.00 8.04 7.02 
2 0.19 0.34 0.11 0.96 0.06 7.41 7.59 7.02 

3 0.16 0.21 0.06 0.38 0.00 7.93 7.95 6.40 
4 0.19 0.64 0.02 0.23 0.00 7.31 7.37 5.70 
5 0.04 0.92 0.02 0.19 2.63 7.29 7.08 6.58 

6 0.05 0.15 0.04 0.13 0.00 7.52 7.85 5.94 

7 0.33 0.15 0.23 0.07 0.00 6.44 6.56 5.94 

8 0.00 0.73 0.00 0.00 0.51 6.94 7.02 7.44 

9 0.21 0.56 1.94 0.61 0.00 8.09 828 7.59 
10 0.01 0.81 0.00 0.00 0.83 6.83 6.80 7.20 

11 0.36 0.82 0.33 2.03 2.20 5.11 5.41 4.79 

12 0.00 0.52 0.00 0.00 0.03 6.70 7.12 7.37 

13 0.03 0.59 0.35 0.00 0.33 8.27 7.98 6.17 

14 0.02 0.79 0.05 0.19 0.34 6.35 6.48 6.22 

15 0.21 0.53 0.42 1.05 0.54 5.39 5.79 5.01 

16 0.43 0.52 3.19 3.17 0.03 6.44 7.60 7.37 

17 0.41 0.82 0.01 0.17 2.25 7.01 7.80 5.23 
18 0.47 0.71 0.87 0.29 1.30 6.97 7.26 4.70 

19 0.29 0.79 0.66 0.60 1.90 9.23 9.26 7.15 

20 0.13 0.34 0.13 0.32 0.36 7.05 7.07 5.56 

21 0.03 0.64 0.00 0.00 0.00 6.68 7.05 5.98 

22 0.61 0.34 0.22 3.81 0.36 7.57 7.56 5.56 
23 0.00 0.64 0.00 0.00 0.00 7.98 8.56 5.98 
24 0.09 0.48 0.00 0.23 0.02 6.58 6.96 7.46 

25 0.12 0.41 0.08 0.61 0.00 7.31 7.40 5.01 

26 0.32 0.34 0.00 0.00 0.36 8.29 8.73 5.56 
27 0.20 0.61 0.02 1.02 0.50 8.12 7.96 6.43 

28 0.91 0.34 0.72 3.99 0.36 8.29 8 44 5.56 

29 0.06 0.34 0.71 0.14 0.36 7.32 7.36 5.56 

30 0.40 0.77 0.71 3.22 1.84 7.32 8.27 7 15 

31 0.01 0.72 0.13 0.02 0.53 9.54 9.51 5.13 

32 0.20 0.91 0.27 0.53 0.00 7.35 7.50 169 

33 0.17 0.53 0.28 0.54 1.03 666 7.00 3.33 

34 0.18 0.46 0.03 0.05 0.15 8.81 8.89 7.20 
35 0.04 0.78 0.01 0.07 0.02 7.99 8.33 6.58 

36 0.23 0.54 0.40 0.59 0.01 8.14 8.07 6.75 

37 0.16 0.54 0.38 0.00 0.01 8.23 8.24 675 

38 0.01 0.21 0.00 0.00 0.00 7.42 7.56 5.84 
39 0.01 0.45 0.00 0.02 0.27 7.48 7.51 5.19 

40 0.24 0.54 0.35 1.01 0.01 8.54 866 6.75 

41 0.12 0.55 0.47 0.30 0.27 8.53 8.61 7.40 

42 0.16 0.54 0.29 0.57 0.01 8.55 8.56 6.75 

43 0.10 0.55 0.04 0.21 0.27 8.74 8.71 7 40 

44 0.03 0.54 0.00 0.12 0.01 878 8.85 6 75 

45 0.18 0.55 0.71 1.46 0.27 8.39 8.46 7.40 

46 0.31 0.54 0.52 1.52 0.01 8.28 8.37 675 

47 0.15 0.67 0.47 0.65 0.01 8.32 8.27 6.58 

48 0.00 0.74 0.00 0.00 0.02 5.82 7.00 6.58 

49 0.05 0.08 0.00 0.14 0.00 5.70 6.05 5.01 

50 0.12 0.64 0.16 0.62 0.29 8.16 8.52 640 
51 0.32 0.55 0.00 0.84 0.05 6.72 7.03 4.90 

52 0.34 0.34 0.07 0.19 0.00 7.60 7.95 7.17 
53 0.24 0.75 0.00 0.15 0.78 7.81 8.03 760 
54 0.14 0.72 0.14 0.68 0.86 8.68 8.88 7.53 
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APPENDIX 8.5 

The Results of the Regression Models Showing the 

Environmental Impacts on the Performance Measures for Year 

2004 
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Multiple Regression Analysis 

--------------------------------------------------- 
Dependent variable: ROS (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

------------------------ 
0.23081 

--------------------- 
1.40747 

--------------- 
0.16399 

-------------------------- 
0.8704 

LOG SIZE 0.0142872 0.109795 0.130127 0.8970 

APOSPF -0.558516 0.42735 -2.36135 0.0222** 

ROS before 1.51514 0.799689 2.18802 0.0337** 

ROS pr -0.541063 0.878123 -0.616159 0.5406 

----------------------------------------- 
Analysis of Variance 

------------------ 

--------------------- 

--------------------- 

--------------- 

--------------- 

-------------------------- 

-------------------------- ----------------- 
Source 

------ 
Sum of Squares Df Mean Square F-Ratio P-Value 

----------------- 
Model 

------------------------ 
5.83954 

--------------------- 
4 1.459886 

-------------- 
2.15 

--------------------------- 
0.0881*** 

Residual 33.1545 49 0.676622 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 37.9941 53 

R-squared = 27.47364 percent 

R-squared (adjusted for d. f. ) = 23.5621 percent 

Standard Error of Est. = 0.647018 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF ROS before ROS pr 

LOG SIZE 1.0000 

APOSPF -0.1661 1.0000 

ROS before 0.0214 -0.0992 1.0000 

ROS pr 0.0754 0.0649 0.0093 1.0000 

Correlations between the dependent variable (ROS) and independent variables. 

------------------------------------------------------------------------------------------------------- 
ROS post LOG SIZE APOSPF ROS pre ROS pr 

ROS post 1.0000 -0.0064 -0.1532 0.1926 -0.0754 
------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

-------------------------------------------------- 
Dependent variable: ROA (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

---------------------------- 
0.214542 

-------------------------------- 
0.134997 1.58923 

-------------------------- 
0.1184 

LOG SIZE -0.0143843 0.0102584 -1.4022 0.1672 

APOSPF -0.0184964 0.0391319 -0.472669 0.6385 

ROA before 0.436947 0.256812 1.70143 0.0952*** 

ROA pr 0.292452 0.156731 1.86595 0.0680*** 

--------------------------------------------- 
Analysis of Variance 

---------------------- 

-------------------------------- 

------------- - ---------- 

-------------------------- 

----------------- 
Source 

------ 
Sum of Squares Df 

- ------- 
Mean Square F-Ratio 

-------------------------- 
P-Value 

----------------- 
Model 

---------------------------- 
0.0667866 4 

-------------------------------- 
0.0166967 2.84 

-------------------------- 
0.0339** 

Residual 0.287987 49 0.0058772 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 0.354774 53 

R-squared = 18.8251 percent 

R-squared (adjusted for d. f. ) = 12.1986 percent 

Standard Error of Est. = 0.0766634 

Mean absolute error = 0.0431045 

Correlation matrix for coefficient estimates 
---------------- ------------------- 

LOG SIZE 
-------------------------------------------------------------------- 

APOSPF ROA before ROA pr 

LOG SIZE 1.0000 

APOSPF -0.2067 1.0000 

ROA before 0.1213 -0.0083 1.0000 

ROA pr 0.2244 -0.1913 -0.0395 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (ROA) and independent variables. 

-------------------------------------------------- ------- - ---------------- ------------------- 
ROA post 

- -------- - 
LOG SIZE APOSPF ROA pre ROA pr 

ROA post 
---------------- 

1.0000 

------------------- 
-0.2796 -0.0590 0.2636 0.2936 

-------------------------------------------------------------------- 
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Multiple Regression Analysis 

Dependent variable: ROE (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

--------------------- 
1.99334 

------------------------------ 
1.08474 1.83763 

----------------------------------- 
0.0722*** 

LOG SIZE -0.124212 0.083580 -1.48614 0.1436 

APOSPF 0.111191 0.333241 0.333664 0.7401 

ROE before -0.551203 0.59563 -0.925412 0.3593 

ROE pr 0.0918831 0.589681 0.155818 0.8768 

-------------------------------------- 
Analysis of Variance 

--------------- 

------------------------------ 

------------------------------ 

----------------------------------- 

----------------------------------- ----------------- 
Source 

------ 
Sum of Squares Df Mean Square F-Ratio P-Value 

----------------- 
Model 

--------------------- 
1.26529 

------------------------------ 
4 0.316321 

----------------------------------- 
0.78 0.5435 

Residual 19.8668 49 0.405445 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 21.1321 53 

R-squared = 5.98751 percent 
R-squared (adjusted for d. f. ) = 0.0 percent 

Standard Error of Est. = 0.636745 

Mean absolute error = 0.264541 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF ROE before ROE pr 
LOG SIZE 1.0000 

APOSPF -0.1830 1.0000 

ROE before 0.0315 -0.2788 1.0000 

ROE pr 0.1691 -0.0530 -0.0877 1.0000 

Correlations between the dependent variable (ROE) and independent variables. 

ROE Post LOG SIZE APOSPF ROE pre ROE pr 

ROE post 1.0000 

--------------------------------- 
-0.2078 

------------------ 
-0.0239 

----------------- 
-0.1189 

----------------- 

0.0446 

------------------ 
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Multiple Regression Analysis 

Dependent variable: LOG. EBIT (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

------------------ 
CONSTANT 

--------------------- 
-0.192586 

------------------------------------- 
2.0476 -0.09405 

--------------------------- 
0.9254 

LOG SIZE 0.677478 0.157793 4.29345 0.0001 * 

APOSPF -0.131134 0.573574 0.22862 0.8201 

LOG. EBIT. Bef. 0.109901 0.164596 1.66773 0.0992*** 

LOG. EBIT pr 0.1229911 0.115674 1.88702 0.0591*** 

--------------------------------------- 
Analysis of Variance 

------------------ 

------------------------------------- 

------------------------------------- 

--------------------------- 

--------------------------- ----------------- 
Source 

---- 
Sum of Squares Df Mean Square F-Ratio P-Value 

----------------- 
Model 

---------------------- 
34.2895 

------------------------------------- 
4 8.57237 7.74 

--------------------------- 
0.0001 * 

Residual 54.2886 49 1.10793 

----------------------------------------------------------------------------- 
Total (Corr. ) 88.578 53 

R-squared = 38.711 percent 

R-squared (adjusted for d. f. ) = 33.7079 percent 

Standard Error of Est. = 1.05258 

Mean absolute error = 0.724746 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF LOG. EBIT Bef. LOG. EBIT pr 
LOG SIZE 1.0000 

APOSPF 0.0456 1.0000 

LOG. EBIT. Bef. -0.4881 -0.3884 1.0000 

LOG. EBIT pr 0.1268 -0.0714 0.0201 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (EBIT) and independent variables. 

------------------------------------------------------------------------------------------------------- 
EBIT post LOG SIZE APOSPF EBIT pre EBIT pr 

EBIT post 1.0000 0.6138 0.1654 0.3947 0.5547 

------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

------------------------------------------------------------------------ 
Dependent variable: LOG ADJ Real SAL (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------------- 
CONSTANT 

--------------- 
-2.84458 

---------------------------------- 
1.03741 -2.742 

------------------------------- 
0.0085* 

LOG SIZE 0.19927 0.0825346 2.41438 0.0195** 

APOSPF -0.364513 0.315152 -1.15663 0.2530 

log ADJ Real S 1.9891 0.664122 2.99509 0.0043* 

log ADJ Real SAL 0.217356 0.0695801 1.71345 0.0908*** 

-------------------------------------- 
Analysis of Variance 

----------- 

---------------------------------- 

-------------- 

------------------------------- 

--------------------------- 
Source Sum of Squares 

--------------------------------------------------- 
Df Mean Square F-Ratio P-Value 

----------------------- 
Model 

--------------- 
5.15776 

----------------------------------------------------------------- 
4 1.28944 3.38 0.0161** 

Residual 18.7022 49 0.381677 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 23.8599 53 
R-squared = 21.6168 percent 

R-squared (adjusted for d. f. ) = 15.2182 percent 

Standard Error of Est. = 0.6178 

Mean absolute error = 0.435021 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF log ADJ RS pre log ADJ RS pr 
LOG SIZE 1.0000 

APOSPF -0.2061 1.0000 

log ADJ Real S pre 0.1842 -0.1771 1.0000 

log ADJ Real S pr 0.1925 -0.0837 0.1046 1.0000 

Correlations between the dependent variable (SAL) and independent variables. 

LOG SAL LOG SIZE APOSPF LOG SAL LOG SAL 
post pre- pr 

LOG SAL post 1.0000 0.2455 -0.0423 0.3262 0.1173 

------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

-------------------------------------------------------------- 
Dependent variable: Adj SALEFF (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

--------------------- 
CONSTANT 

------------------ 
-1.64369 

------------------------------------ 
1.80389 -0.911191 

---------------------------- 
0.3667 

LOG SIZE 0.219247 0.139626 1.7755 0.0858*** 

APOSPF -0.893742 0.540525 -1.69347 0.0986*** 

SAEFF before 0.328707 0.477511 0.688376 0.4945 

Adj SALEFF pr 0.211570 0.1519626 1.66065 0.0992*** 

--------------------------------------- 
Analysis of Variance 

-- 

------------------------------------ 

------------------------------------ 

---------------------------- 

---------------------------- ------------------------------------- 
Source Sum of Squares Df Mean Square F-Ratio P-Value 

--------------------- 
Model 

------------------ 
9.13504 

------------------------------------ 
4 2.283765 2.09 

---------------------------- 
0.0932*** 

Residual 53.54279 49 1.0927121 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 62.67783 53 

R-squared = 13.2945 percent 

R-squared (adjusted for d. f. ) = 6.21654 percent 

Standard Error of Est. = 0.307768 

Mean absolute error = 0.189468 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF SAEFF before Adj SALEFF pr 
LOG SIZE 1.0000 

APOSPF -0.1771 1.0000 

SAEFF before 0.0303 -0.2449 1.0000 

Adj SALEFF pr -0.2520 0.0476 -0.0366 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (SALEFF) and independent variables. 

------ ---------------------------------- 
SALEFF 

---------------------------------- 
LOG SIZE APOSPF 

----------------------------- 
SALEFF SALEFF 

post pr pre 

SALEFF post 1.0000 

---------------------------------- 

0.1938 -0.1739 
--------------------------------- 

0.0449 0.0889 

------------------------------------ 
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Multiple Regression Analysis 

---------------------------------------------------------- 
Dependent variable: ADJNIEFF (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 
------------------ 
CONSTANT 

-------------------- 
0.49519 

------------------------------- 
4.99371 -0.0991 

---------------------------------- 
0.9214 

LOG SIZE 0.20249 0.400635 0.5054 0.6155 

APOSPF -1.739 1.56961 -1.6601 0.0992*** 

ADJ NIEFF before 0.00193 0.421343 0.0046 0.9963 

ADJNIEFF pr 0.08978 0.116092 1.7734 0.0853*** 

-------------------------------------- 
Analysis of Variance 

------------ - 

------------------------------ 

------------------------------ 

----------------------------------- 

----------------------------------- ------------------ 
Source 

------ - 
Sum of Squares Df Mean Square F-Ratio P-Value 

------------------ 
Model 

-------------------- 
91.9568 

------------------------------ 
4 22.6224 

----------------------------------- 
12.24 0.0000* 

Residual 90.5897 49 1.84755 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 182.565 53 

R-squared = 49.6796 percent 

R-squared (adjusted for d. f. ) = 45.5718 percent 

Standard Error of Est. = 1.36768 

Mean absolute error = 0.867993 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF ADJ NIEFF before ADJNIEFF pr 
LOG SIZE 1.0000 

APOSPF -0.1967 1.0000 

ADJ NIEFF before -0.1047 0.0906 1.0000 

ADJNIEFF pr -0.1179 0.1930 0.0080 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (NIEFF) and independent variables. 

------------------------------------------------------------------------------------------------------- 
NIEFF post LOG SIZE APOSPF NIEFF pre NIEFF pr 

NIEFF post 1.0000 0.0544 -0.1675 0.0209 0.1446 

---------------- --------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

--------------------------------------------------- 
Dependent variable: TDTA (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

---------------------- 
0.304668 

------------------------------------ 
0.514646 0.591996 

---------------------------- 
0.5566 

LOG SIZE -0.007102 0.0408957 -1.48614 0.1436 

APOSPF -0.0820608 0.157545 -0.925412 0.3593 

TDTA before 0.642399 0.255974 2.50963 0.0155** 

TDTA pr -0.106609 0.237019 -1.15663 0.2530 

-------------------------------------- 
Analysis of Variance 

------------------ 

------------------------------------- 

------------------------------------- 

---------------------------- 

---------------------------- ----------------- 
Source 

--- 
Sum of Squares Df Mean Square F-Ratio P-Value 

----------------- 
Model 

--------------------- 
0.711657 

------------------------------------- 
4 0.177914 2.60 

---------------------------- 
0.0498*** 

Residual 3.35299 49 0.068428 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 4.064647 53 

R-squared = 17.2945 percent 

R-squared (adjusted for d. f. ) = 14.21654 percent 

Standard Error of Est. = 0.307768 

Mean absolute error = 0.189468 

Correlation matrix for coefficient estimates 

LOG SIZE APOSPF TDTA before TDTA pr 
LOG SIZE 1.0000 

APOSPF -0.1793 1.0000 

TDTA before -0.2283 0.0341 1.0000 

TDTA pr -0.0902 0.2056 0.2015 1.0000 

Correlations between the dependent variable (TDTA) and independent variables. 

------------------------------------------------------------------------------------------------------- 
TDTA post LOG SIZE APOSPF TDTA pre TDTA pr 

TDTA post 1.0000 0.0397 -0.0479 0.3528 -0.1154 

------------------------------------------------------------------------------------------------------- 
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Multiple Regression Analysis 

Dependent variable: TDTE (Year 2004) 
------------------------------------------------- -------------------- ------- ---------- 

Standard T 
----------------- 

Parameter Estimate Error Statistic P-Value 

----------------- 
CONSTANT 

---------------------- 
0.67903 

-------------------- 
1.33815 

-------------------- 
1.48614 

------------------------ 
0.1436 

LOG SIZE -0.0527467 0.10664 -1.15663 0.2530 

APOSPF 0.277308 0.408721 1.697478 0.0977*** 

TDTE before 0.387545 0.120111 3.22655 0.0022* 

TDTE pr 0.0356146 0.183685 1.78389 0.0744*** 

--------------------------------------- 
Analysis of Variance 

------------- - 

-------------------- 

-------------------- 

-------------------- 

-------------------- 

------------------------ 

------------------------ ----------------- 
Source 

------- - 
Sum of Squares Df Mean Square F-Ratio 

- 
P-Value 

----------------- 
Model 

---------------------- 
7.45326 

-------------------- 
4 1.86331 

--------- ---------- 
2.81 

------------------------ 
0.0354 

Residual 32.4945 49 0.66315 2 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 39.9477 53 

R-squared = 18.6575 percent 

R-squared (adjusted for d. f. ) = 12.0173 percent 

Standard Error of Est. = 0.814342 

Mean absolute error = 0.427241 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZE APOSPF TDTE before TDTE pr 
LOG SIZE 1.0000 

APOSPF -0.1583 1.0000 

TDTE before -0.1605 -0.0616 1.0000 

TDTE pr 0.0182 -0.0054 0.0113 1.0000 

Correlations between the dependent variable (TDTE) and independent variables. 

TDTE post LOG SIZE APOSPF TDTE pre TDTE pr 

TDTE post 1.0000 

---------------------------------- 

0.0223 

----------------- 

0.1155 

--------------- 

0.4191 

------------------ 

0.0204 

------------------- 
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Multiple Regression Analysis 

------------------------------------------------------------- 
Dependent variable: LOG. EMPL (Year 2004) 

Standard T 
Parameter Estimate Error Statistic P-Value 
---------------------- 
CONSTANT 

----------------- 
-1.69415 

--------------------- 
1.03984 

------------------ 
-1.62924 

------------------------- 
0.1097 

LOG SIZE 0.192264 0.0721676 2.66413 0.0104** 

APOSPF -0.0450312 0.276845 -0.162658 0.8715 

LOG. EMPI. Bef. 0.842768 0.0968895 8.69824 0.0000* 

LOG. EMPL pr 0.0225741 0.0605097 0.373066 0.7107 

--------------------------------------- 
Analysis of Variance 

-------------------- 

--------------------- 

--------------------- 

------------------ 

---------------- 

------------------------- 

------------------- 
Source Sum of Squares 

-- 
Df Mean Square F-Ratio 

------------------------- 
P-Value 

---------------------- 
Model 

----------------- 
36.2677 

--------------------- 
4 9.06691 

------------------ 
34.51 

------------------------- 
0.0000* 

Residual 12.8739 49 0.262733 

------------------------------------------------------------------------------------------------------- 
Total (Corr. ) 49.1416 53 
R-squared = 73.8024 percent 
R-squared (adjusted for d. f. ) = 71.6638 percent 
Standard Error of Est. = 0.512574 
Mean absolute error = 0.347959 

Correlation matrix for coefficient estimates 
------------------------------------------------------------------------------------------------------- 

LOG SIZ APOSPF LOG. EMPI. Bef. LOG. EMPL pr 
LOG SIZE 1.0000 

APOSPF -0.0010 1.0000 

LOG. EMP1. Bef. -0.3811 -0.3734 1.0000 

LOG. EMPL pr 0.1032 0.0105 0.0202 1.0000 

------------------------------------------------------------------------------------------------------- 
Correlations between the dependent variable (EMPL) and independent variables. 

------------------------------------------------------------------------------------------------------- 
EMPL post LOG SIZE APOSPF EMPL pre EMPL pr 

EMPL post 1.0000 0.5237 0.3288 0.8366 -0.0558 
--------------- ----------------------------------------------------- ----------------------------------- 
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APPENDIX 8-6 

Actual Data 

In 

Year 2004 
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31 
32 
33 

51 
52 
53 
54 

LOG ROS ROS ROS ROA ROA ROA ROE ROE 
SIZE APOSPF post pre pr post 

_ 
pre pr post pre 

12.91 0.75 0.09 0.06 0.36 0.06 0.05 0.23 0.23 0 27 
12.57 0.60 0.14 0.09 0.36 0.07 0.06 0.23 0.21 0.25 
13.05 0.69 0.16 0.14 0.18 0.06 0.09 0.14 0.14 0.29 
12.26 0.62 0.10 0.09 0.15 0.07 0.05 0.11 0.19 0.33 
12.57 0.60 0.14 0.16 0.06 0.09 0.12 0.09 0.19 0.57 
10.88 0.45 0.50 0.14 0.33 0.34 0.14 0.30 1.71 0.35 
11.50 0.02 0.14 0.05 0.36 0.14 0.07 0.27 0.35 0.43 
13.13 0.45 0.46 0.22 0.24 0.13 0.17 0.12 0.15 0.43 
13.41 0.71 0.20 0.26 0.04 0.05 0.08 0.01 0.19 0.23 
11.16 0.45 0.38 0.22 0.06 0.06 0.09 0.01 0.15 0.28 
12.17 0.05 0.45 0.27 0.13 0.03 0.03 0.05 0.05 0.22 
12.02 0.00 0.10 0.09 0.52 0.14 0.05 0.01 0.25 0.09 
14.02 0.00 0.18 0.30 0.53 0.03 0.15 0.00 0.08 0.35 
13.66 0.26 0.31 0.20 0.13 0.06 0.05 0.05 0.21 0.48 
12.17 0.80 0.43 0.65 0.05 0.04 0.06 0.01 0.11 0.31 
11.56 0.11 0.08 0.02 0.08 0.02 0.01 0.03 0.32 0.25 
12.49 0.20 0.00 0.01 0.14 0.00 0.01 0.17 0.04 0.09 
12.39 0.28 3.07 0.01 0.15 0.45 0.01 0.08 4.48 0.04 
14.31 0.92 0.03 0.05 0.05 0.02 0.04 0.02 0.20 0.85 
13.56 0.73 0.57 0.48 0.15 0.07 0.09 0.08 0.38 0.40 
11.90 0.00 0.09 0.02 0.05 0.05 0.02 0.02 0.19 0.11 
13.73 0.00 0.06 0.10 0.13 0.03 0.04 0.05 0.07 0.25 
12.17 0.39 0.09 0.04 0.53 0.07 0.04 0.00 0.27 0.37 
12.04 0.32 0.10 0.09 0.15 0.06 0.09 0.08 0.19 0.52 
12.32 0.10 0.07 0.05 0.01 0.05 0.04 0.00 0.14 0.21 
13.88 0.25 0.01 0.02 0.15 0.00 0.02 0.08 0 03 0.32 
13.75 0.27 0.17 0.07 0.14 0.07 0.04 0.17 0.12 0.23 
13.90 0.56 0.02 0.07 0.23 0.01 0.04 0.06 0.01 0.17 
14.14 0.07 0.12 0.20 0.03 0.06 0.10 0.00 0.10 0.24 
13.38 0.70 0.07 0.08 0.25 0.03 0.03 0.00 0.20 0.18 
14.03 0.67 0.34 0.08 0.16 0.19 0.10 0.10 0.35 027 
15.26 0.00 0.10 0.19 0.01 0.07 0.08 0.02 0.25 0.23 
13.16 0.00 5.56 0.24 0.03 0.23 0.10 0.05 0.47 0.31 

13.51 0.53 0.06 0.10 0.04 0.03 0.05 0.13 0.04 0 17 
12.18 0.51 0.19 0.04 0.23 0.11 0.05 0.19 0.17 011 
12.77 0.68 0.08 0.07 0.03 0.05 0.09 0.05 0.19 0.59 
12.63 0.62 0.04 0.07 0.10 0.04 0.11 007 0.18 0 53 
9.43 0.13 0.08 0.17 0.03 0.13 0.11 005 0.81 048 
11.64 0.00 0.07 0.15 0.10 0.09 0.21 0.07 0.18 0 38 
12.93 0.81 0.06 0.05 0.03 0.08 0 08 0.05 023 035 
13.32 0.67 0.03 0.04 0.10 0.04 0.05 0.07 0.18 019 
12.98 0.39 0.06 0.05 0.03 0.08 0.05 0.05 0.30 0.21 
13.26 0.39 0.03 0.05 0.01 0.05 0.07 0.02 0.24 0.27 
12.94 0.42 0.04 0.04 0.01 0.08 0.05 0.02 0.24 019 
13.58 0.64 0.13 0.02 0.10 0.04 0.03 0.08 0.18 0 25 
12.91 0.61 0.01 0.03 0.02 0.01 0.03 0.05 0.08 0 16 
12.51 0.63 0.02 0.04 0.16 0.03 0.07 0.18 0.17 033 
12.28 0.17 0.04 0.09 0.08 0.09 0.07 0.09 0.23 0.21 
10.63 0.01 0.07 0.10 0.20 0.04 0.06 0.09 0.10 018 
10.95 0.49 0.81 0.24 0.21 0.25 0.13 0.09 0 71 0.60 
10.98 0.20 0.03 0.07 0.03 0.02 0.04 0.05 0.05 0.03 
12.75 0.10 0.02 0.06 0.15 0.00 0.04 0.11 0.05 0.35 
13.35 

.. 
0.16 0.01 0.09 0.26 0.01 0.11 0.01 0.01 0.33 

14.14 0.00 0.12 0.05 0.09 0.06 0.04 0.09 0.10 0.29 
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ROE LOG. LOG. EBIT. LOG. ADJ SAL SAL log SAL log SAL 
pr EBITpost pre EBIT pr SALpost pre pr post pre 

1 0.30 10.07 
. 

9.17 11.40 0.84 1.07 0.77 -018 0.03 
2 0.30 9.92 9.08 11.40 0.92 1.18 0.86 -0.20 0.07 
3 0.19 10.30 9.74 11.34 1.01 1.12 0.81 -0.11 0.05 
4 0.20 9.53 8.71 12.32 1.04 0.99 2.03 -0.07 0.00 
5 0.72 10.18 9.72 9.87 1.02 1.00 1.29 -0.01 0.00 
6 0.41 9.82 9.37 10.48 0.57 1.18 2.50 -1.32 0.07 
7 0.42 9.51 8.19 11.95 0.78 1.04 0.94 -0.24 0.02 
8 0.18 11.07 10.76 12.00 0.76 1.00 0.76 -1.29 0.00 
9 0.06 10.35 10.45 7.14 0.53 1.28 0.45 -0.24 011 
10 
11 

0.06 8.31 8.76 8.08 1.27 1.26 0.06 -0.96 0.10 
11 0.09 8.51 7.90 8.76 2.85 2.30 0.80 -0.21 036 
1.2 0.02 10.09 7.90 9.22 0.76 0.72 0.33 0.19 -0.14 
13 0.00 10.49 10.45 6.50 0.83 1.04 0.00 -0.01 0.02 
14 0.09 10.77 9.92 8.76 1.25 1.15 0.80 -0.11 0.06 
15 0.05 9.04 9.13 7.84 0.80 1.07 0.14 -0.33 0.03 
16 0.08 7.87 6.88 9.04 0.54 0.95 0.92 -1.32 -0.02 
17 0.50 6.82 6.96 13.02 0.96 0.72 4.09 -0.29 -0.14 
18 0.12 11.59 5.64 11.00 0.61 0.51 

. 
2.37 -1.97 -0.29 

19 0.06 10.51 10.60 7.68 0.78 1.30 0.57 -0.15 0.11 
20 0.12 10.97 9.79 11.00 0.87 0.34 2.37 -0.84 -047 
21 0.06 8.92 7.42 7.68 0.77 0.64 0.57 -0.92 -0.19 
22 0.09 10.07 9.62 8.76 0.51 1.08 0.85 -0.34 0.03 
23 0.00 

- 
9.50 8.51 6.50 0.94 1.26 0.03 -0.23 0.10 

24 0.12 9.18 9.17 11.00 0.74 0.88 2.37 -0.76 -0 06 
25 0.01 9.39 8.38 7.44 1.34 1.01 8.19 0.00 0 00 
26 0.12 7.89 8.61 11.00 1.22 0.73 2.37 -0.83 -014 
27 0.50 

. 
11.07 8.86 13.02 1.16 1.00 6.32 0.63 0.00 

28 0.10 8.87 10.87 11.94 0.92 0.96 0.83 -0.61 -0.02 
29 0.02 11.38 9.89 6.06 1.13 0.87 0.08 0.27 -0 06 
30 0.01 10.03 9.05 6.32 1.13 0.96 0.07 0.28 -0 02 
31 0.21 12.35 11.67 12.46 0.98 1.16 2.03 0.09 0.06 
32 0.06 12.63 9.29 8.16 0.75 0.64 1.28 0.14 -0.19 
33 0.10 11.70 8.95 9.84 1.07 0.47 1.55 -2.14 -033 
34 0.15 9.89 10.24 8.01 0.62 1.30 0.84 -0.14 0.11 
35 0.34 9.98 7.78 9.51 0.80 1.22 1.38 -0.27 0.09 
36 0.10 9.68 10.36 9.84 0.69 1,35 1.64 -1.11 0 13 
37 0.12 9.52 10.34 10.98 0.77 1.10 046 0.75 0 04 
38 0.10 7.38 8.25 9.84 0.28 0.99 1.55 -0.73 000 
39 0.12 9.28 9.82 10.98 0.62 0.96 0 46 -0 42 -002 
40 0.10 10.35 9.86 9.84 0.83 0.81 1.55 -0.62 -0.09 
41 0.12 10.01 9.73 10.98 0.77 0.95 046 -0.13 -0.02 
42 0.10 10.41 9.61 9.84 1.04 1.06 1.32 0.03 003 
43 0.06 10.33 10.05 8.16 1.38 1.65 104 0.45 0.22 
44 0.06 10.42 9.75 8.16 1.05 1.29 1.38 0.02 0.11 
45 0.09 10.37 10.41 8.31 0.75 1.20 0.86 -260 0 08 
46 0.15 8.37 8.90 8.70 0.90 0.94 1.32 -0 49 -0 03 
47 0.30 9.12 9.35 9.66 0.87 1.20 102 -0.16 008 
48 0.18 9.82 9.32 10.64 1.53 1.42 1.69 1 05 0 15 
49 0.31 7.47 7.94 11.07 0.96 1.15 1.85 -042 006 
50 0.33 9.55 9.72 11.17 0.23 1.20 1.19 -1.45 008 
51 0.10 ; 7.08 8.64 9.84 0.52 1.14 1.55 -0.40 0.06 
52 0.20 7.35 9.18 12.32 0.47 1.04 2.03 -0.96 0 02 
53 0.01 8.18 10.20 6.37 0.75 0.96 0.08 -0.58 -0 02 
54 0.45 11.38 9.93 12.21 0.64 1.22 4.86 0.27 009 
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26 
27 
28 

30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 

41 
42 
43 
44 
45 
46 

47 
48 
49 
50 

51 
52 

54 

log SAL 

0.12 
0.22 
0.61 
1.15 
0.29 

1.75 
0.67 
0.43 

-0.37 

-0.34 
0.05 

-1.07 

-4.69 
0.05 

-0.82 -0.29 

1.41 
0.90 

-1.14 
0.90 

-1.14 
0.06 

-2.78 
0.90 
2.71 
0.90 
1.84 

-0.11 
-2.51 
-2.59 
1.15 
0.25 
0.53 
0.07 
0.32 
0.59 

Adj 
SALEFFpo 

0.97 
1.03 
1.13 

..... 1.11 

1.01 
0.39 
0.94 
0.29 
2.93 
0.41 

1.28 

1.49 

0.66 

1.29 
1.18 
1.01 
1.44 
0.23 
1.05 
0.40 
0.89 
0.72 
1.22 
0.53 

1.33 
0.65 
1.90 
0.67 
3.76 
1.75 
1.21 
1.30 
0.16 
1.08 
0.92 
0.41 
0.52 

0.53 0.52 
0.07 0.87 
0.53 0.69 

0.07 1.10 
0.37 1.19 

0.04 1.73 
0.33 1.18 
0.05 0.10 
0.28 0.89 

-0.02 1.01 

0.56 6.71 
0.20 0.93 
0.11 0.32 

0.53 0.78 
1.15 1.03 

-2.49 0.78 
1.58 3.76 

SAEFF SALEFF 

0.96 
1.09 
1.15 
0.98 
1.34 

1.06 
1.02 
0.95 
1.24 
1.20 

2.20 
0.58 

1.07 

1.15 

1.08 
0.86 
0.59 
0.57 
1.43 
0.33 
0.62 
0.86 
0.84 
0.65 
0.98 
0.71 
1.06 
0.94 
0.85 
1.01 
1.22 
0.61 

1. 
0. 

1.12 

0.98 
0.80 
0.94 

1.04 
1.70 
1.25 
1.15 
0.94 
1.20 

1.06 
1.13 
0.95 

0.99 
0.92 

1.17 

0.87 
0.87 
0.86 
1.59 
0.73 
1.68 
1.68 
0.89 
0.80 
0.71 

0.13 
1.54 
2.80 

2.86 

0.04 
1.54 
0.09 
0.79 
1.70 
2.37 
0.64 
2.37 
0.64 
1.61 
1.04 
2.37 

20.42 
2.37 

8.44 
0.06 
0.16 
1.41 
0.70 
1.20 
1.20 
0.89 
1.38 

1.20 
1.01 

1.20 
1.01 
1.20 
1.01 
1.20 
0.82 
0.86 
0.75 
1.32 
0.72 

1.09 
1.17 

1.19 

NIEFF NIEFF NIEFF TDTA 

0.83 
0.89 
1.15 
1.56 
0.85 

1.01 
1.61 
0.88 
3.87 
0.71 

1.00 
1.34 

0.99 

0.68 
2.94 
0.90 

21.62 
0.46 
0.55 
2.04 
3.75 
1.46 
0.48 
1.09 
0.29 
3.98 
0.46 
5.34 
0.83 
1.66 
1.44 
1.29 
0.54 
0.75 
0.72 
0.88 
0.65 
0.40 
0.48 
0.46 

0.94 
0.53 
0.61 
0.62 
0.14 

0.37 

2.17 
0.56 
1.25 
0.44 

0.27 
0.39 

5.34 

0.57 0.95 0.06 

0.59 1.02 0.02 
1.03 1.05 0.08 
1.19 1.47 0.04 

1.30 5.07 0.00 
1.64 3.63 0.34 
0.67 3.86 0.27 
0.59 0.76 0.04 

2.11 0.67 0.66 
1.07 0.03 0.00 
0.61 3.65 0.12 
0.43 0.80 0.00 
1.01 0.21 0.31 
0.53 3.65 0.01 
0.76 0.07 0.13 
0.48 0.38 0.69 
0.28 14.70 0.47 

0.14 1.79 2.01 
0.85 1.18 0.11 

0.36 1.79 0.61 
0.36 1.18 0.17 
7.36 3.39 0.28 
0.40 0.48 0.18 
0.49 1.79 0.03 

0.55 0.62 0.15 
0.23 1.79 0.42 
0.88 21.70 025 
0.38 0.32 0.17 
0.46 0.07 026 
0.32 013 0 69 
1.06 1.53 070 

0.82 -0.84 003 
1 40 0.26 0.25 
1.06 1.04 0.12 
0.18 2.93 0.00 
2.58 0.26 025 
1.50 064 0.33 
0.84 026 0.46 
0.98 064 0.15 

050 0 26 002 
0.55 0.64 0.24 
0.69 021 0 08 
0.72 1 29 001 

0.53 021 0.01 
0 83 055 023 
0.31 1.68 015 
0.78 066 0.17 
0.54 1.09 0 06 
0.87 3.20 000 
1.28 1.41 0.06 
0.57 0 26 0 16 

0.84 1.47 0.63 

0.87 0.15 0.41 
0.71 1039 0 26 

Ale 



TDTA 
pre 

TDTA 
pr 

TDTE 
post 

1 0.20 0.23 0.13 
2 0.19 0.23 0.06 
3 0.16 0.23 0.04 
4 0.19 0.46 0.13 
5 0.04 0.88 0.00 
6 0.05 0.27 0.00 
7 0.33 0.36 0.38 
8 0.00 0.34 0.00 
9 0.21 0.76 1.73 
10 0.01 0.81 0.00 
11 0.36 0.43 0.12 
12 0.00 0.47 0.00 
13 0.03 0.60 0.51 

14 0.02 0.43 0.03 

15 0.21 0.80 0.32 
16 0.43 0.61 5.44 

17 0.41 0.67 0.00 
18 0.47 0.34 0.85 
19 0.29 0.64 0.00 
20 0.13 0.34 2.50 
21 0.03 0.64 0.00 
22 0.61 0.43 0.38 
23 0.00 0.60 0.00 
24 0.09 0.34 0.00 
25 0.12 0.67 0.01 
26 0.32 0.34 0.05 
27 0.20 0.67 0.04 

28 0.91 0.36 0.17 

29 0.06 0.94 0.02 
30 0.40 0.49 1.45 
31 0.01 0.53 1.32 

32 0.20 0.72 0.00 
33 0.17 0.51 0.00 
34 0.18 0.16 0.12 
35 0.04 0.45 0.00 
36 0.23 0.51 0.43 
37 0.16 0.40 0.01 

38 0.01 0.51 0.00 
39 0.01 0.40 0.03 
40 0.24 0.51 0.01 
41 0.12 0.40 0.32 
42 0.16 0.51 0.08 
43 0.10 0.72 0.07 
44 0.03 0.72 0.00 
45 0.18 0.13 0.98 
46 0.31 0.64 1.14 

47 0.15 0.39 0.86 
48 0.00 0.51 0.00 
49 0.05 0.72 0.00 
50 0.12 0.72 0.16 
51 0.32 0.51 0.00 

52 
. 

0.34 0.46 0.07 
53 0.24 0.48 0.34 
54 0.14 0.80 0.02 

TDTE 

1.23 
0.96 
0.38 
0.23 
0.19 
0.13 
0.07 
0.00 
0.61 
0.00 
2.03 

0.00 
0.19 

1.05 

3.17 
0.17 
0.29 
0.60 
0.32 
0.00 
3.81 
0.00 
0.23 
0.61 
0.00 
1.02 
3.99 
0.14 
3.22 
0.02 
0.53 
0.54 
0.05 

0.07 
0.59 
0.00 

1.01 
0.30 
0.57 

0.12 
1.46 
1.52 

0.65 
0.00 
0.14 
0.62 
0.84 
0.19 

0.15 
0.68 

TDTE 

_pr 

LOG 
EMPL 

0.01 7.78 
0.01 7.28 
0.00 7.75 
0.20 7.19 
0.37 7.35 
0.00 7.37 
0.48 6.36 
0.00 6.93 
1.96 6.94 
2.06 6.68 
0.00 4.91 
0.20 6.70 
0.61 8.41 
0.00 as 
2.17 5.30 
0.00 6.16 

0.36 6.91 
0.00 9.15 
0.36 7.11 

0.00 7.31 
0.61 7.74 
0.36 6.55 

1.08 7.09 
0.36 8.31 
0.91 8.01 
0.34 8.21 
0.00 7.79 
0.91 7.06 

0.22 8.22 
0.01 9.43 

0.00 7.17 
0.00 8.72 
0.27 7.89 
0.00 8.02 
0.13 8.17 
0.00 7.35 

0.13 7.25 
0.00 8.40 
0.13 8.37 
0.00 8.40 
0.01 8.64 
0.01 8.68 
0.00 810 
0.29 8.00 

0.03 8.10 

0.00 5.55 

0.85 5.62 

0.86 8.16 

0.00 6.69 
0.20 6.91 
0.91 7.65 
2.64 7.79 
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3. EMPI LOG. EMPL 
Bef. pr 
8.04 7.30 
7.59 7.30 
7.95 6.85 
7.37 7.49 
7.08 6.61 
7.85 6.54 

6.56 7.82 
7.02 7.92 
8.28 733 
6.80 6.21 
5.41 7.50 

7.12 6.21 
7.98 5.52 

6.48 7.50 
5.79 5.44 
7.60 4.70 
7.80 7.15 
7.26 5.56 
9.26 5.75 

7.07 5.56 
7.05 5.75 

7.56 7.50 
8.56 5.52 
6.96 5.56 
7.40 700 
873 5.56 
796 7.15 
8.44 747 
7.36 3.69 
8.27 3.33 
9.51 7 49 
7.50 6 58 
7.00 666 

8.89 602 
8.33 5 19 
8.07 6.66 
824 839 

7.56 666 
7.51 8.39 
866 6.66 
8.61 8.39 
8.56 6.66 
8.71 6 58 
885 658 
8.46 501 

837 640 
827 4.90 
7.00 7.13 
6.05 7.19 
8.52 7.53 
7.03 6 66 
795 7.49 

8.03 3.33 
8.88 7.15 


