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Type N Mean | Std. Deviation |Std. Error Mean
1ff 1.7572 .8452 .61574
CFOtoNIS1 39 757 3.84528 6157
2non 76 1.5275 2.32092 26623
CFOtoNIS? 1 39 8.8408 34.08408 5.45782
2 76 1.4755 7.57416 .86882
CFOtoNIS3 1 39 9436 1.37462 22012
2 76 6.6430 50.92223 5.84118
1 .0074 .94 11.84
CFOtoNIg84 39 8.007 73.94607 84085
2 76 .9404 1.92658 .22099
CFOtoNISS 1 39 4.6331 13.75203 2.20209
2 76 5.5137 27.94965 3.20604
CFotoNi86 1 39 2369 4.03675 .64640
2 76 7429 3.49254 40062
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SIS
Levene's
Test for
Equality of
Variances t-test for Equality of Means
v o o 95% Confidence
«© = = g Interval of the
(S =< =T :
N & o @ Difference
s o 8 [}
=87 | 228 | L U
F |Sig.| t a | & © en ower | pper
Equal
| variances | 1.263 [.263| .399 | 113 |.691| .22968 | .57588 | -.91124 | 1.37060
8 assumed
% Equal
& Var:i)‘ices 342 | 52.604 |.733| 22968 | .67083 |-1.11607 | 1.57543
assumed
Equal
| variances | 12.046(.001/1.806| 113 |.074| 7.36524 | 4.07858 | -.71516 |15.44565
8 assumed
% Equal
% M 1.333] 39.937 |.190| 7.36524 | 5.52654 | -3.80486 |18.53534
assumed
Equal
A | variances | 1.821 [.180|-.697| 113 |.487|-5.69944|8.17314 |-21.89190(10.49302
8 assumed
% Equal
1 Rt -975| 75.213 |.333|-5.69944 | 5.84533 |-17.34338| 5.94451
assumed
o | Equal
E variances | 6.922 |.010| .836 | 113 |.405|7.06704 | 8.45217 | -9.67823|23.81231
| assumed
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Levene's
Test for
Equality of
Variances t-test for Equality of Means
w 95% Confidence
@ E E g Interval of the
~ =3 = ;
, @ o @ Difference
I~y c g o 5
& g 23 Lower | Upper
F |Sig.| t i & ] © o pp
Equal
Var:;‘fes 597 | 38.026 |.554| 7.06704 [11.84291|-16.90713(31.04121
assumed
Equal
Q) | variances | .615 |.435|-.185 113 |.853| -.88061 | 4.75228 [-10.29572| &8.53451
8 assumed
% Equal
5 Var:;‘fes -226|112.875|.821] -.88061 | 3.88946 | -8.58642 | 6.82521
assumed
Equal
A | variances | 214 |.644| .697 | 113 |.487| .50602 | .72576 | -.93184 | 1.94388
2| assumed
% Equal
% Var:;‘fes 665 | 67.736 |.508| .50602 | .76048 |-1.01160 |2.02364
assumed
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S el VYSTNY DAAP (k) 55,5 s O3S O g S5 sl sl dla e
W35 515 sl 3 sm e iie gl (0o S5 (55
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oS P-Valie ks 0y VAF) 05 eld 5 (198Y) 1 5 Ol iy gl (Y20T)
(R Seusd b s s RS s s il Gla pae S el 035 70

el 0350 Ll cﬁ.ﬂ 33

p o St p 0051 ¥-¥
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Cfotoni Oisdtocfosd | Debttoasset | Percent Asset

Mean 4.105789 2.11846 4.423787 | 50.83772 | 357852.5
Median 0.935 0.61 0.749213 52.5 166248
Maximum 433.33 42.75 135.512 96 12393720

Minimum -146.89 0.02 0.024099 15 3623
Std. Dev. 34.0426 6.8595 15.54609 | 20.24073 | 916942.5

Skewness 9.288466 5.55332 6.078916 | 0.074384 | 10.54414

Kurtosis 117.2087 33.2709 42.81498 | 2.164976 | 133.6401

Jarque-Bera | 127192.9 1689.49 16463.93 | 6.834268 | 166359.8
Probability | 0.00000 0.00000 0.00000 | 0.03281 | 0.00000
Sum 936.12 82.62 1008.623 11591 | 81590375
S‘]l)névsq' 263070.1 1788 54861.55 92999 | 1.91E+14

Observations 228 39 228 228 228
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Dependent

Variable:
CFOTONI

Method: Panel EGLS (Cross-section weights)
Date: 08/13/09 Time: 12:12
Sample: 1381 1386

Cross-sections included: 39
Total panel (unbalanced) observations: 228
Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
PERCENT -0.117242 0.015039 -7.795623 0.00000
DEBTTOASSET | 0.014658 0.023327 0.628373 0.5304
ASSET -9.13E-08 2.23E-07 -0.409079 0.6829
C 7.672749 0.872727 8.791694 0.00000
Weighted Statistics
R-squared 0220534 | Mean dependent 6.757472
li&djusted 0210095 S.D. dependent 23.32883
-squared var
SE. 2073387 | Sumsquared 96296.08
of regression resid
F-statistic 21.12545 Durbin-Watson 1.783048
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stat

Prob(F-statistic) 0.00000

Unweighted Statistics

R-squared 0.022419 | Mean dependent 4.105789
Sum sq_uared 2571722 Durbin-Watson 2095141
resid stat
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Dependent Variable: OISDTOCFOSD
Method: Least Squares

Date: 08/13/09 Time: 15:13

Sample: 1 39

Included observations: 39
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Variable Coefficient  Std. Error t-Statistic Prob.
PERCENT 0.146786 0.05323 2.757552 0.0092
ASSETS -1.51 E-06  2.63E-06 -0.57401 0.5696
LEVERAGE 1.239859 0.639616 1.938445 0.0607
C -6.83606 3.136048 -2.17983 0.0361
R-squared 0.250682 Mean dependent var 2.118462
Adjusted R-squared 0.186455 S.D. dependent var 6.859495
S.E. of regression 6.18704 Akaike info criterion 6.579705
Sum squared resid 1339.781 Schwarz criterion 6.750327
Log likelihood -124.304 F-statistic 3.903054
Durbin-Watson stat 1.763531 Prob(F-statistic) 0.016633
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