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Prontip Churod 2014: Predicting Financial Failure of Companies Listed on the Stock
Exchange of Thailand. Master of Accountancy, Major Field: Accounting, Department

of Accounting. Thesis Advisor: Mr. Polwat Lerskullawat, Ph.D. 148 pages.

The objectives of this research are (1) to examine the ability of Altman’s EM-Score
model (1995) in predicting the financial failure of companies listed on the Stock Exchange of
Thailand between 2008 and 2013, and (2) to develop the appropriated financial failure
predictive models for the Stock Exchange of Thailand using Multiple Discriminant Analysis
Model (MDA) and Logit Model. Data consists of 20 REHABCO companies and 298 NON-

REHABCO companies, 318 companies in total.

The results show that Altman’s EM-Score model (1995) has predictive accuracy of
96.10 percent. The MDA model and Logit model have predictive accuracy of 96.33 percent and
97.27 percent, respectively. In addition, the Altman’s EM-Score model (1995) has the lowest
Type I error (misclassifying a failed firm), while Logit Model has the lowest Type II error

(misclassifying a non-failed firm).
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Frequency Cumulative Percent Frequency Cumulative Percent

0 (NO) 275 92.28 6 30
Valid 1 (YES) 23 7.72 14 70
Total 298 100 20 100
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1 (NO) 135 45.30 17 85
Valid 0 (YES) 163 54.70 3 15
Total 298 100 20 100

A Y] ' A
Weg: ANNVNeLas [9eu lvues AUDIT lagnnaniluuni 3



53

MNToyan1319N 4.9 WU UsENlungy NON-REHABCO flinudvesdoyaiian

]
A v AA Y o v A

A A =R a < o v A 19 . 8
Nl’i]ullsll o ‘]JTHVWUJN‘]Jﬂlsb'“ll’fNﬂfﬂﬂ']ﬁL‘]J‘Llfﬂuﬂﬁuﬁ"ﬂ‘ﬂU@%ﬁTﬂﬂlﬁﬂJﬁﬁﬂUUﬂJ% (Big Four)

U g )

[

S 9

Y 1
Ny 54.70% TuaauvesussnlunguREHABCO infinnudvesdoyaidiouly iy

-

1 Ao Ax v A 9 v A 1 = ' d‘ A
15% UEAIIN my‘mnuﬂﬁmnﬁauumﬂ%ﬁmmmﬁauummmiwm DIIUANUUUYDDD

1 v A A o 1 v A A 9 a v 9 d'l 1 o
UINNIN LL@]LU’EN?]”IﬂTJiHV]iMﬂQ?JNON REHABCO mummameway‘aWlmmmau"lm MNINY

%

= 1 a SN Y1 a ~ " Y v A o @ v A 1 I
4530% 34z lanusend lildaeuiind Tasdninnuaeuindelngaziilu
Y

a o

Ao a
i ‘]el‘VW]lIIE]fﬂﬁ'ﬂigﬁﬂﬂi‘g?ﬂﬂ’ﬂllalllﬂﬁlﬂNﬂTiN‘L!

M50 4.10 HANINATOUANUDVDITOYD COMMENT 17 ¢ - 3

COMMENT

NON-REHABCO REHABCO
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Valid 1 (YES) 23 7.72 12 60
Total 298 100 20 100
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M15190 4.11 HaMINATBUADAFINTTUUI VN - 2

Descriptive Statistics

NON-REHABCO REHABCO
N Mean S.D. N Mean S.D.
CASHTOTA 298 0.077 0.0861 20 0.0822 0.0812
CLTOTA 298 0.3182 0.2068 20 0.8278 0.539
WCTOTA 298 0.1648 0.2623 20 -0.4782 0.5769
CLTOOE 298 0.7823 1.546 20 1.0441 6.4033
NCLTOTA 298 0.1205 0.1392 20 1.2597 2.4689
NCLTOTL 298 0.2666 0.2376 20 0.3272 0.3542
TLTOOE 298 1.1121 1.8272 20 1.0441 7.5323
TLTOTA 298 0.4387 0.2258 20 2.0875 2.3597
OETOTA 298 0.5621 0.2234 20 -1.0875 2.3597
ISSUTOTL 298 3.0309 28.5392 20 16.358 70.6398
SALESTOTA 298 1.0414 0.81 20 1.3016 1.2494
EBITDATOTA 298 0.1199 0.1272 20 -0.0334 0.2687
EBITTOTA 298 0.0789 0.1276 20 -0.1018 0.274
NETICTOSALES 298 0.0555 0.2669 20 -0.255 0.3875
GMTOSALES 298 0.1846 0.8761 20 0.1193 0.1633
NETICTOTA 298 0.0478 0.1198 20 -0.2083 0.3651
RENTOTA 298 0.172 0.3869 20 -1.953 2.3913
RENTOOE 298 0.1134 2.641 20 -0.4762 4.3948

@

@ d o 9 1 A
NN ANUUNYVDITYANHU ’Jllﬂiulﬂg]ﬂﬂa"l’lul’ﬁu‘ﬂﬂﬂ 3

9



55

9 A a g A (% L] Il
NUVBYANITNN 4.11 WamsuATIzHAnRaevesandslusiwiar 2 Yneunis

9 o

Y
ﬂizﬁuﬂtymmmﬁ’ummmqmmumamwmwmﬁﬂm Llﬁﬂ\iﬁ'lﬂﬁ&%ﬂﬂulﬂﬂﬂﬁ

AruanInAaed nul1 aAnndsluninsiuvessasidiuniamstuaiulunguy
NON-REHABCO §3fianmndaou1nniingy REHABCO gniuaunagved CASHTOTA lu
ngu REHABCO Hfniiu 0.082 #3gan11ngu NON-REHABCO AWMy 0.077 Tagnin
a 1 [ 9 ~ d' 1 = 1 a d' =~ v A [ 4 [
Hsanswnudeyaluili 3 aznud mslidadiuRuaauniofeunuduningsoy 1

Y A A Y a a Y A A a A 49! a
pdzRoUANIUENIIMIRUNNNISIvenaMs 14 e M TRUdANLT U I1AAINNS

= a o Ay 1A ' Y I A o Jala 1 A o Y
nasuanwvesduningn lutianmaaeeldiiludunsnwentianmaaes imosnulaseadng

Y 9
NMIMIRULazanInAaed luMsHsenissesau

9 d‘ a 1 1 d’ d' a d' =Y A d'
AUANUTEINNTRY WU AURASNY TS UANWTIININITRUNHITOANUTE
9 [

Tumstisgniiszezend Tasaiulngussnlungy REHABCO §3n3lnui@ssgandnyistn
lungu NON-REHABCO ontiuaA1naoued TLTOOE ¥99nqy REHABCO AliA Ay 1.044
Y 1 1 d‘d 1 1T o = dya d‘ 1 9 9
1UpeNIINGY NON-REHABCO ANAUNIAY 1.112 HAAIDI NIgHUAUNTIUUDAUIIUDIADY
uunsuveeusENlungy REHABCO fifosniingu NON-REHABCO Haliio W15 a5 Iun
AURAgYDd ISSUTOTL ¥04ngu REHABCO 1gdn21ngl NON-REHABCO 110 @131359
d‘ (Y FIA a o 1 = a 9 A d‘ [
wouToanu 1d1 VSEnlungu REHABCO nilimsszaunuainmadavisdumuiioiny,

9 A~ o) 2 o q Y 1 44 3 a4
Tnsaa31a vise zummﬂammwwmﬂunu fnq1/1ﬂwumuﬂjamumwmuuaxwuaumﬂm

autlszaninmlumsdutiuam wud Aundeveangy NON-REHABCO §3n3ga

' ' % a v d a o J
n11Ngu REHABCO daudasnennuaimnsalumsasnesielanndunindvesuiinlungy

a o

' 9
NON-REHABCO #1115z @n5n1man1u3Enlungy  REHABCO Han91nlHINNa1saN

(% 1 1 = d' d'a é’ =T d' ,é 9 =
aaaIUUDINgy REHABCO 3EWUIN mwmawmaunmmumﬂmu GJ‘V]t-S) PIXENOUDI
A

A d? a a 9 9 a a o P 1
ﬂ’lﬁl,Wll"Uu"UfNﬂ’li"ll'lﬂTJ33fff‘ﬂ‘ﬁﬂTWGl,uﬂ’lﬁ’G’fi1\351Elllﬂﬂ1ﬂﬂ'lﬁﬂiﬂ'liﬁuﬂﬁwEl 4UDE 1150 919

) Aa o oa ) Yo
HJ'L!WaiJ"IﬂmﬂﬂﬁiJﬁ'uWiWﬂ‘ﬂﬁl"'ﬁuﬂﬁﬁﬂ\‘]i"lﬂul,ﬂ@ﬂﬁﬂ

auanuamsolunmsiidls woar u58wlungn NON-REHABCO §3asi)
anuasolumsadwai lsiigandingy  REHABCO aaiugainaninaunie uaiio

WTNAUNAYUDINGN REHABCO W11 Tudiuved EBITDA taz EBIT Nflaadiadie



56

] H < 1 1 { g 1 o a [
ievnilneu 17e-3) o1mifuwaninmsanasuesa lgneiiluaiui ldinanavianu imu

] Y a [ 9 A 1 9 < 9
ﬂﬂﬂfmﬂﬂluﬂ13511181!,!,a$u3mi, ﬂ’]ﬁ‘]_l3UaﬂWﬂﬂﬂ1ulWﬂaﬂﬂ’ﬂ%ﬁnﬂ Wuau

a = ) A
A1319N 4.12 WﬁﬂWﬁﬂﬂﬁfJUﬂ'ﬂNﬂﬂlﬂ\ﬁJ@y‘a LOSS2Y 1.]14 t-2

LOSS 2Y

NON-REHABCO REHABCO

Frequency Cumulative Percent Frequency  Cumulative Percent

0 (NO) 278 93.29 6 30
Valid 1 (YES) 20 6.71 14 70
Total 298 100 20 100
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AUDIT
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1 (NO) 127 42.62 17 85
Valid 0 (YES) 171 57.38 3 15
Total 298 100 20 100
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COMMENT

NON-REHABCO REHABCO

Frequency Cumulative Percent Frequency Cumulative Percent

0 (NO) 267 89.60 5 25
Valid 1 (YES) 31 10.40 15 75
Total 298 100 20 100
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M13190 4.15 HAMINATDUADAFINTTUUI TN ¢ - 1

Descriptive Statistics

NON REHABCO REHABCO
N Mean S.D. N Mean S.D.
CASHTOTA 298 0.0714 0.0779 20 0.0567 0.0522

CLTOTA 298 0.3080 0.1915 20 0.7134 0.5851
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M3197 4.15 (A0)

Descriptive Statistics

NON REHABCO REHABCO
N Mean S.D. N Mean S.D.
WCTOTA 298 0.1786 0.2415 20 -0.3722 0.6418
CLTOOE 298 0.7813 1.1004 20 301.3738 1353.3526
NCLTOTA 298 0.1218 0.1369 20 1.0565 1.8969
NCLTOTL 298 0.2713 0.2277 20 0.4128 0.3608
TLTOOE 298 1.1617 1.7780 20 368.1274  1654.0229
TLTOTA 298 0.4298 0.2189 20 1.7699 1.8295
OETOTA 298 0.5713 0.2172 20 -0.7699 1.8295
ISSUTOTL 298 3.1196 24.0060 20 1.5493 3.8818
SALESTOTA 298 1.0119 0.6997 20 1.1860 0.8568
EBITDATOTA 298 0.1330 0.1211 20 0.6391 2.6114
EBITTOTA 298 0.0939 0.1098 20 0.5658 2.6034
NETICTOSALES 298 0.1433 0.8448 20 -0.1904 1.4541
GMTOSALES 298 0.1625 1.2836 20 0.1471 0.1914
NETICTOTA 298 0.0665 0.1014 20 0.4590 2.5298
RENTOTA 298 0.1780 0.4242 20 -1.8510 2.1004
RENTOOE 298 0.1727 1.7295 20 -114.4104 520.1333
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M50 4.16 HANINATOUANUDUDIOYA LOSS 2Y T t - 1

LOSS2Y

NON-REHABCO REHABCO

Frequency Cumulative Percent Frequency Cumulative Percent

0 (NO) 279 93.62 12 60
Valid 1 (YES) 19 6.38 8 40
Total 298 100 20 100
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AUDIT

NON-REHABCO REHABCO

Frequency Cumulative Percent Frequency Cumulative Percent

1 (NO) 124 41.61 18 90
Valid 0 (YES) 174 58.39 2 10
Total 298 100 20 100
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M350 4.18 HANINATOUANUDUDIVOYD COMMENT T ¢ - 1

COMMENT

NON-REHABCO REHABCO

Frequency Cumulative Percent Frequency Cumulative Percent

0 (NO) 272 91.28 6 30
Valid 1 (YES) 26 8.72 14 70
Total 298 100 20 100
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WINAINAIAIARBUTINITLINUIWUUUNG AABANATOUVES Jarque-Bera 11392 193]
Hodfy FONenNuIa pvalue  YOIMINATOUARBININNT 0.05 S99z lFanIe
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Heteroskedasticity Test: White

Pne-3 Unte-2 Pnce-1
Prob. F 0.0000 0.0000 0.0000
Prob. Chi-Square 0.0000 0.0000 0.0000
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X01 = CASHTOTA X02 = CLTOTA X03 = WCTOTA X04 = CLTOOE
X05 = NCLTOTA X06 = NCLTOTL X07 = TLTOOE X08 = TLTOTA
X09 = OETOTA X10 = ISSUTOTL X11 = SALESTOTA  X12 = EBITDATOTA

X13 = EBITTOTA X14 = NETICTOSALES X15 = GMTOSALES X16 = NETICTOTA
X17 = RENTOTA X18 = RENTOOE X19 = LOSS2Y X20 = AUDIT

X21 = COMMENT
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X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
Xo01 1.0000
X02 -0.1212 1.0000
X03 0.2687 -0.8444 1.0000
X04 -0.0487 0.0361 0.0106 1.0000
X05 -0.0853 -0.0373 -0.0784 -0.0131 1.0000
X06 -0.1295 -0.2605 0.0041 -0.0374 0.4438 1.0000
X07 -0.0702 0.0244 0.0012 0.9893 -0.0040 0.0352 1.0000
X08 -0.1459 0.6253 -0.6139 0.0134 0.7565 0.1761 0.0128 1.0000
X09 0.1458 -0.6233 0.6133 -0.0134 -0.7548 -0.1755 -0.0127 -0.9974 1.0000
X10 0.1732 -0.0918 0.1068 -0.0175 -0.0354 -0.0229 -0.0237 -0.0877 0.0859 1.0000
X11 0.0951 0.2064 0.0154 0.0941 -0.0500 -0.3686 0.0538 0.0961 -0.0918 0.0958 1.0000

901



MSEUINN N 2 (9D)

X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
X12 0.2169 -0.2616 0.2255 -0.1864 -0.0070 -0.0084 -0.1860 -0.1767 0.1815 -0.0713 -0.0269
X13 0.2097 -0.2890 0.2850 -0.1575 -0.0513 -0.0037 -0.1574 -0.2292 0.2337 -0.0488 -0.0348
X14 -0.1419 -0.1127 0.0437 0.0249 -0.0662 0.0085 0.0322 -0.1255 0.1268 -0.3255 -0.0534
X15 0.0659 -0.0482 0.0584 -0.0636 -0.0302 -0.0140 -0.0934 -0.0552 0.0559 0.0067 0.0187
X16 0.1838 -0.3392 0.3394 -0.1308 -0.2728 -0.0343 -0.1260 -0.4350 0.4398 -0.0267 -0.0627
X17 0.1151 -0.5159 0.5396 -0.0177 -0.7054 -0.1254 -0.0082 -0.8885 0.8919 -0.1284 -0.0465
X18 0.0286 -0.0282 0.0332 -0.7540 0.0177 0.0116 -0.7439 -0.0046 0.0056 -0.0408 -0.0843
X19 -0.1236 0.3067 -0.3959 0.0393 0.2297 0.1284 0.0565 0.3801 -0.3875 0.0672 -0.1868
X20 0.0827 -0.0696 0.0620 -0.0079 -0.0287 0.1267 0.0141 -0.0680 0.0669 -0.1109 0.0605
X21 -0.1039 0.3459 -0.3943 0.0055 0.0438 0.0189 0.0001 0.2606 -0.2682 -0.0066 -0.1571

LOT



MSEUINN N 2 (9D)

X12 X13 X14 X15 X16 X17 X18 X19 X20 X21
X12 1.0000
X13 0.9729 1.0000
X14 0.2962 0.3176 1.0000
X15 0.0809 0.0726 -0.3618 1.0000
X16 0.9094 0.9562 0.3499 0.0106 1.0000
X17 0.2962 0.3417 0.1393 0.0352 0.5267 1.0000
X18 0.3663 0.3501 -0.0280 0.0350 0.3183 0.1550 1.0000
X19 -0.3865 -0.4380 -0.4476 0.0097 -0.4929 -0.4540 -0.0583 1.0000
X20 0.1553 0.1474 0.0817 -0.0478 0.1613 0.1793 0.0567 -0.1043 1.0000
X21 -0.2245 -0.2206 0.0481 -0.1692 -0.2247 -0.3083 -0.1120 0.2798 -0.1261 1.0000
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X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
X01 1.0000
X02 -0.1535 1.0000
X03 0.2903 -0.7317 1.0000
X04 -0.0863 0.1302 -0.0541 1.0000
X05 -0.0501 0.0258 -0.1126 -0.0405 1.0000
X06 -0.0751 -0.4131 0.0763 -0.1035 0.4390 1.0000
X07 -0.1126 0.0902 -0.0714 0.9633 -0.0552 0.0148 1.0000
X08 -0.1023 0.3899 -0.3716 0.0104 0.9306 0.2531 -0.0178 1.0000
X09 0.1027 -0.3860 0.3716 -0.0098 -0.9304 -0.2500 0.0187 -0.9984 1.0000
X10 0.3661 -0.1185 0.1246 -0.0276 -0.0299 0.0341 -0.0352 -0.0710 0.0687 1.0000
X11 0.1244 0.2436 0.0401 0.1237 0.0034 -0.3150 0.0590 0.0923 -0.0910 0.0728 1.0000

601



MI1INUINN 1 3 (AD)

X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
X12 0.2046 -0.2716 0.2442 0.0115 -0.1807 -0.0629 -0.0007 -0.2659 0.2687 -0.0799 0.0755
X13 0.1846 -0.3093 0.3241 0.0783 -0.2261 -0.0541 0.0617 -0.3215 0.3242 -0.0551 0.0653
X14 -0.0600 -0.2293 0.1853 -0.0387 -0.1467 0.0627 -0.0400 -0.2191 0.2204 -0.4297 -0.0262
X15 0.0581 -0.0280 0.0375 -0.0169 -0.0218 -0.0333 -0.0275 -0.0303 0.0311 0.0036 -0.0063
X16 0.1457 -0.3481 0.3600 0.0585 -0.4407 -0.0926 0.0521 -0.5334 0.5360 -0.0298 0.0090
X17 0.0709 -0.3652 0.3940 -0.0428 -0.8215 -0.1919 -0.0025 -0.8905 0.8941 -0.1048 -0.0327
X18 0.0621 -0.1004 0.1645 -0.6748 0.0388 0.0534 -0.6669 -0.0010 0.0025 -0.0665 0.0627
X19 -0.0540 0.3028 -0.3376 0.1036 0.3070 0.0440 0.1055 0.3937 -0.4005 0.1437 -0.1088
X20 0.0636 -0.0695 0.0640 0.0334 -0.0751 0.1095 0.0785 -0.0946 0.0900 -0.1062 0.0644
X21 -0.1031 0.2942 -0.3178 0.0431 0.2405 -0.0419 0.0141 0.3293 -0.3354 -0.0025 -0.0968
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X12 X13 X14 X15 X16 X17 X18 X19 X20 X21
X12 1.0000
X13 0.9579 1.0000
X14 0.4957 0.5265 1.0000
X15 0.1063 0.1010 -0.1749 1.0000
X16 0.8835 0.9479 0.5395 0.0434 1.0000
X17 0.3471 0.3899 0.3831 0.0378 0.5583 1.0000
X18 0.0972 0.0495 0.2634 0.0210 0.0432 0.2541 1.0000
X19 -0.4043 -0.4652 -0.4653 -0.0045 -0.5140 -0.4843 -0.1796 1.0000
X20 0.1999 0.1855 0.1672 -0.0410 0.1979 0.2026 0.0836 -0.0947 1.0000

X21 -0.2505 -0.2468 -0.1370 -0.1687 -0.2774 -0.4447 -0.2120 0.4069 -0.2016 1.0000
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X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
X01 1.0000
X02 -0.1253 1.0000
X03 0.2480 -0.6991 1.0000
X04 -0.0423 0.1076 -0.1237 1.0000
X05 -0.0663 0.0081 -0.0744 -0.0001 1.0000
X06 -0.1086 -0.3867 -0.0132 -0.0235 0.4702 1.0000
X07 -0.0425 0.1073 -0.1240 1.0000 0.0000 -0.0226 1.0000
X08 -0.1134 0.4359 -0.3666 0.0460 0.9035 0.2575 0.0460 1.0000
X09 0.1136 -0.4299 0.3664 -0.0462 -0.9037 -0.2607 -0.0461 -0.9976 1.0000
X10 -0.0490 -0.1056 0.1068 -0.0071 -0.0364 -0.0415 -0.0071 -0.0781 0.0768 1.0000
X11 0.1452 0.3376 0.0034 -0.0089 0.0128 -0.3265 -0.0094 0.1562 -0.1523 -0.1350 1.0000

(41



MSEUINN N 4 (9D)

X01 X02 X03 X04 X05 X06 X07 X08 X09 X10 X11
X12 0.0776 0.0459 -0.0826 -0.0101 -0.0242 -0.0120 -0.0098 -0.0021 0.0026 -0.0103 0.1782
X13 0.0720 0.0381 -0.0663 -0.0141 -0.0315 -0.0139 -0.0138 -0.0120 0.0125 -0.0053 0.1738
X14 0.0266 -0.1220 0.0930 -0.0157 -0.0575 -0.0097 -0.0157 -0.1040 0.1047 0.8032 -0.0539
X15 0.0577 -0.0926 0.0860 -0.0104 0.0047 0.0601 -0.0103 -0.0355 0.0362 0.0284 0.0222
X16 0.0703 0.0207 -0.0491 -0.0165 -0.0459 -0.0167 -0.0162 -0.0324 0.0330 -0.0018 0.1696
X17 0.1157 -0.3700 0.3672 -0.0244 -0.7452 -0.1761 -0.0243 -0.8293 0.8341 -0.1187 -0.0076
X18 0.0424 -0.1056 0.1235 -0.9999 0.0003 0.0225 -0.9999 -0.0450 0.0451 0.0055 0.0098
X19 -0.0929 0.2207 -0.2929 0.1835 0.2794 0.0689 0.1841 0.3461 -0.3546 -0.0009 -0.1711
X20 0.0830 -0.0588 0.0464 -0.0621 -0.0591 0.0827 -0.0617 -0.0784 0.0729 -0.1148 0.0742
X21 -0.1178 0.2713 -0.2757 0.1483 0.2670 0.0343 0.1479 0.3565 -0.3640 0.0219 -0.0208

el
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X12 X13 X14 X15 X16 X17 X18 X19 X20 X21
X12 1.0000
X13 0.9984 1.0000
X14 0.2959 0.3032 1.0000
X15 0.0181 0.0169 0.1139 1.0000
X16 0.9967 0.9990 0.3127 0.0164 1.0000
X17 -0.0248 -0.0156 -0.0136 0.0352 0.0078 1.0000
X18 0.0021 0.0061 0.0125 0.0106 0.0083 0.0261 1.0000
X19 -0.1133 -0.1237 -0.1953 -0.0082 -0.1346 -0.4621 -0.1862 1.0000
X20 -0.0592 -0.0634 -0.0536 -0.0512 -0.0563 0.2034 0.0624 -0.0214 1.0000

X21 -0.0598 -0.0639 -0.0951 -0.1781 -0.0755 -0.4140 -0.1468 0.3267 -0.1743 1.0000

148!
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Independent Samples Test

Levene's Test for Equality of Variances

t-test for Equality of Means

F Sig. t df Sig. Mean Std. Error

(two-tailed) Difference Difference
CASHTOTA  Equal variances assumed 2.188 0.140 1.145 316.000 0.253 0.026 0.023
Equal variances not assumed 1.712 26.000 0.099 0.026 0.015
CLTOTA Equal variances assumed 87.156 0.000 -10.118 316.000 0.000 -0.796 0.079
Equal variances not assumed -3.126 19.080 0.006 -0.796 0.255
WCTOTA Equal variances assumed 49.580 0.000 10.766 316.000 0.000 0.901 0.084
Equal variances not assumed 3.741 19.145 0.001 0.901 0.241
CLTOOE Equal variances assumed 93.393 0.000 -0.746 316.000 0.456 -0.690 0.926
Equal variances not assumed -0.193 19.007 0.849 -0.690 3.576
NCLTOTA Equal variances assumed 80.099 0.000 -5.215 316.000 0.000 -0.541 0.104
Equal variances not assumed -1.388 19.017 0.181 -0.541 0.389
NCLTOTL Equal variances assumed 0.435 0.510 -0.145 316.000 0.885 -0.009 0.059
Equal variances not assumed -0.125 20.878 0.902 -0.009 0.068

LET
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Independent Samples Test

Levene's Test for Equality of Variances

t-test for Equality of Means

F Sig. df Sig. Mean Std. Error
(two-tailed) Difference Difference

Equal variances assumed 98.511 0.000 -0.507 316.000 0.612 -0.502 0.991
TLTOOE

Equal variances not assumed -0.133 19.012 0.895 -0.502 3.772

Equal variances assumed 115.192 0.000 -11.512 316.000 0.000 -1.337 0.116
TLTOTA

Equal variances not assumed -3.236 19.038 0.004 -1.337 0.413

Equal variances assumed 115.458 0.000 11.542 316.000 0.000 1.339 0.116
OETOTA

Equal variances not assumed 3.242 19.038 0.004 1.339 0.413

Equal variances assumed 38.385 0.000 -2.983 316.000 0.003 -14.648 4910
ISSUTOTL

Equal variances not assumed -0.903 19.070 0.378 -14.648 16.226

Equal variances assumed 5.899 0.016 -1.587 316.000 0.113 -0.285 0.180
SALESTOTA

Equal variances not assumed -1.072 20.041 0.296 -0.285 0.266

Equal variances assumed 59.749 0.000 6.002 316.000 0.000 0.215 0.036
EBITDATOTA

Equal variances not assumed 2.083 19.145 0.051 0.215 0.103
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Independent Samples Test

Levene's Test for Equality of Variances

t-test for Equality of Means

F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 64.430 0.000 6.964 316.000 0.000 0.238 0.034
EBITTOTA
Equal variances not assumed 2.334 19.124 0.031 0.238 0.102
Equal variances assumed 2.881 0.091 3.556 316.000 0.000 0.326 0.092
NETICTOSALES
Equal variances not assumed 3.959 22.388 0.001 0.326 0.082
Equal variances assumed 0.020 0.887 -0.046 316.000 0.963 -0.012 0.252
GMTOSALES
Equal variances not assumed -0.144 127.165 0.886 -0.012 0.081
Equal variances assumed 103.7200 0.0000 8.9880 316.0000 0.0000 0.3090 0.0340
NETICTOTA
Equal variances not assumed 2.8660 19.0960 0.0100 0.3090 0.1080
Equal variances assumed 83.6590 0.0000 12.5570 316.0000 0.0000 1.8850 0.1500
RENTOTA
Equal variances not assumed 3.6830 19.0560 0.0020 1.8850 0.5120
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means
F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 92.1190 0.0000 1.7430 316.0000 0.0820 1.5660 0.8980
RENTOOE
Equal variances not assumed 0.4580 19.0120 0.6520 1.5660 3.4210
Equal variances assumed 28.7850 0.0000 -9.5060 316.0000 0.0000 -0.6230 0.0660
LOSS 2Y
Equal variances not assumed -5.8610 19.8330 0.0000 -0.6230 0.1060
Equal variances assumed 180.2890 0.0000 3.4950 316.0000 0.0010 0.3970 0.1140
AUDIT
Equal variances not assumed 4.5700 23.9950 0.0000 0.3970 0.0870
Equal variances assumed 43.9050 0.0000 -7.8870 316.0000 0.0000 -0.5230 0.0660
COMMENT
Equal variances not assumed -4.6080 19.7280 0.0000 -0.5230 0.1130
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means
F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference

Equal variances assumed 0.006 0.937 -0.261 316.000 0.794 -0.005 0.020
CASHTOTA

Equal variances not assumed -0.275 21.967 0.786 -0.005 0.019

Equal variances assumed 53.555 0.000 -9.186 316.000 0.000 -0.510 0.055
CLTOTA

Equal variances not assumed -4.208 19.377 0.000 -0.510 0.121

Equal variances assumed 26.084 0.000 9.567 316.000 0.000 0.643 0.067
WCTOTA

Equal variances not assumed 4.951 19.531 0.000 0.643 0.130

Equal variances assumed 67.815 0.000 -0.522 316.000 0.602 -0.262 0.501
CLTOOE

Equal variances not assumed -0.182 19.149 0.857 -0.262 1.435

Equal variances assumed 242.763 0.000 -7.951 316.000 0.000 -1.139 0.143
NCLTOTA

Equal variances not assumed -2.063 19.008 0.053 -1.139 0.552

Equal variances assumed 10.518 0.001 -1.066 316.000 0.287 -0.061 0.057
NCLTOTL

Equal variances not assumed -0.754 20.164 0.459 -0.061 0.080
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means

F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 77.339 0.000 0.115 316.000 0.908 0.068 0.591
TLTOOE
Equal variances not assumed 0.040 19.150 0.968 0.068 1.688
Equal variances assumed 192.970 0.000 -11.538 316.000 0.000 -1.649 0.143
TLTOTA
Equal variances not assumed -3.124 19.023 0.006 -1.649 0.528
Equal variances assumed 193.8250 0.0000 11.5590 316.0000 0.0000 1.6500 0.1430
OETOTA
Equal variances not assumed 3.1250 19.0230 0.0060 1.6500 0.5280
Equal variances assumed 12.1830 0.0010 -1.7680 316.0000 0.0780 -13.3270 7.5400
ISSUTOTL
Equal variances not assumed -0.8390 19.4180 0.4120 -13.3270 15.8820
Equal variances assumed 3.8940 0.0490 -1.3360 316.0000 0.1820 -0.2600 0.1950
SALESTOTA
Equal variances not assumed -0.9190 20.0860 0.3690 -0.2600 0.2830
Equal variances assumed 13.5000 0.0000 4.7480 316.0000 0.0000 0.1530 0.0320
EBITDATOTA
Equal variances not assumed 2.5330 19.5750 0.0200 0.1530 0.0610
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means
F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 16.6430 0.0000 5.5590 316.0000 0.0000 0.1810 0.0330
EBITTOTA
Equal variances not assumed 2.9290 19.5570 0.0080 0.1810 0.0620
Equal variances assumed 11.5940 0.0010 4.8770 316.0000 0.0000 0.3110 0.0640
NETICTOSALES
Equal variances not assumed 3.5280 20.2280 0.0020 0.3110 0.0880
Equal variances assumed 0.1040 0.7480 0.3320 316.0000 0.7400 0.0650 0.1960
GMTOSALES
Equal variances not assumed 1.0440 131.8920 0.2980 0.0650 0.0630
Equal variances assumed 49.6930 0.0000 7.5620 316.0000 0.0000 0.2560 0.0340
NETICTOTA
Equal variances not assumed 3.1260 19.2750 0.0050 0.2560 0.0820
Equal variances assumed 150.9920 0.0000 13.2170 316.0000 0.0000 2.1250 0.1610
RENTOTA
Equal variances not assumed 3.9710 19.0670 0.0010 2.1250 0.5350
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Independent Samples Test

Levene's Test for Equality of Variances

t-test for Equality of Means

F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 17.6270 0.0000 0.9190 316.0000 0.3590 0.5900 0.6420
RENTOOE
Equal variances not assumed 0.5930 19.9310 0.5600 0.5900 0.9950
Equal variances assumed 35.1120 0.0000 -10.1870 316.0000 0.0000 -0.6330 0.0620
LOSS2Y
Equal variances not assumed -5.9630 19.7310 0.0000 -0.6330 0.1060
Equal variances assumed 114.3550 0.0000 3.7560 316.0000 0.0000 0.4240 0.1130
AUDIT
Equal variances not assumed 4.8830 23.9260 0.0000 0.4240 0.0870
Equal variances assumed 11.4740 0.0010 -8.8540 316.0000 0.0000 -0.6460 0.0730
COMMENT
Equal variances not assumed -6.4020 20.2260 0.0000 -0.6460 0.1010
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means
F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference

Equal variances assumed 1.910 0.168 0.832 316.000 0.406 0.015 0.018
CASHTOTA

Equal variances not assumed 1.176 25.065 0.251 0.015 0.013

Equal variances assumed 43.936 0.000 -7.481 316.000 0.000 -0.405 0.054
CLTOTA

Equal variances not assumed -3.088 19.274 0.006 -0.405 0.131

Equal variances assumed 42.137 0.000 8.452 316.000 0.000 0.551 0.065
WCTOTA

Equal variances not assumed 3.820 19.363 0.001 0.551 0.144

Equal variances assumed 69.299 0.000 -3.921 316.000 0.000 -300.592 76.654
CLTOOE

Equal variances not assumed -0.993 19.000 0.333 -300.592 302.619

Equal variances assumed 156.030 0.000 -8.366 316.000 0.000 -0.935 0.112
NCLTOTA

Equal variances not assumed -2.203 19.013 0.040 -0.935 0.424

Equal variances assumed 23.783 0.000 -2.575 316.000 0.010 -0.141 0.055
NCLTOTL

Equal variances not assumed -1.730 20.029 0.099 -0.141 0.082

Equal variances assumed 69.272 0.000 -3.917 316.000 0.000 -366.966 93.685
TLTOOE

Equal variances not assumed -0.992 19.000 0.334 -366.966 369.851
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Independent Samples Test

Levene's Test for Equality of Variances

t-test for Equality of Means

F Sig. Sig. Mean Std. Error
(two-tailed) Difference Difference

Equal variances assumed 144.6610 0.0000 -11.691 316.000 0.000 -1.3400 0.115
TLTOTA

Equal variances not assumed -3.2740 19.0370 0.004 -1.3400 0.4090

Equal variances assumed 145.3160 0.0000 11.7170 316.0000 0.0000 1.3410 0.1140
OETOTA

Equal variances not assumed 3.2770 19.0360 0.0040 1.3410 0.4090

Equal variances assumed 0.3170 0.5740 0.2920 316.0000 0.7710 1.5700 5.3800
ISSUTOTL

Equal variances not assumed 0.9580 170.0410 0.3390 1.5700 1.6390

Equal variances assumed 1.7110 0.1920 -1.0610 316.0000 0.2890 -0.1740 0.1640
SALESTOTA

Equal variances not assumed -0.8890 20.7360 0.3840 -0.1740 0.1960

Equal variances assumed 63.0070 0.0000 -3.3660 316.0000 0.0010 -0.5060 0.1500
EBITDATOTA

Equal variances not assumed -0.8670 19.0050 0.3970 -0.5060 0.5840

Equal variances assumed 63.8860 0.0000 -3.1570 316.0000 0.0020 -0.4720 0.1490
EBITTOTA

Equal variances not assumed -0.8110 19.0050 0.4280 -0.4720 0.5820

Equal variances assumed 11.1120 0.0010 1.6170 316.0000 0.1070 0.3340 0.2060
NETICTOSALSES

Equal variances not assumed 1.0150 19.8700 0.3220 0.3340 0.3290
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Independent Samples Test

Levene's Test for Equality of Variances t-test for Equality of Means
F Sig. t df Sig. Mean Std. Error
(two-tailed) Difference Difference
Equal variances assumed 0.0740 0.7860 0.0540 316.0000 0.9570 0.0150 0.2880
GMTOSALES
Equal variances not assumed 0.1800 193.9090 0.8570 0.0150 0.0860

Equal variances assumed 66.1070 0.0000 -2.7060 316.0000 0.0070 -0.3930 0.1450
NETICTOTA

Equal variances not assumed -0.6940 19.0040 0.4960 -0.3930 0.5660

Equal variances assumed 107.6660 0.0000 13.3270 316.0000 0.0000 2.0290 0.1520
RENTOTA

Equal variances not assumed 4.3140 19.1040 0.0000 2.0290 0.4700

Equal variances assumed 69.0570 0.0000 3.8890 316.0000 0.0000 114.5830 29.4630
RENTOOE

Equal variances not assumed 0.9850 19.0000 0.3370 114.5830 116.3050

Equal variances assumed 56.0820 0.0000 -5.4450 316.0000 0.0000 -0.3360 0.0620
LOSS2Y

Equal variances not assumed -2.9680 19.6090 0.0080 -0.3360 0.1130

Equal variances assumed 173.7420 0.0000 4.3230 316.0000 0.0000 0.4840 0.1120
AUDIT

Equal variances not assumed 6.4920 26.0800 0.0000 0.4840 0.0750

Equal variances assumed 23.9020 0.0000 -8.9230 316.0000 0.0000 -0.6130 0.0690
COMMENT

Equal variances not assumed -5.7590 19.9320 0.0000 -0.6130 0.1060
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