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Appendix A-h The letter efrequestf-ar the accounts 

13 July, 1998 

Dear Sir/Madam, 

4 

I am a Research Assistant at the University of Northumbria, at Newcastle and am 

currently investigating the extent of voluntary disclosure of accounting ratios in 

published financial statements. I shall be surveying the past five years accounts of The 
Times Top 500 UK companies, but at present I have been unable to obtain copies of 

your annual reports for the years 1989-1992. 

I would be most grateful if you could send me these accounts, and the 1993 report when 
it becomes available. 

Yours faithfully, 

Anna Watson B. A. 
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Appendix A-2: The text-f-ram the su= questionnaire 

Company name 

Company number 

Datastream code 

Industrial 1 
Financial 

12 

Are any ratios displayed? 
Yes 1 
No 2 

How are they displayed? 
None 0 
Disseminated I 
Prominent 2 
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Which of the following ratios are displayed, and write the total in each category: 

return on shareholders funds I 
dividend cover 2 
dividend yield 3 
dividend per share 4 
net asset value per ordinary 
share 

5 

price/earnings ratio 6 
other 7 

no. years 
return on shareholders funds I 
dividend cover 2 
dividend yield 3 
dividend per share 4 
net asset value per ordinary 
share 

5 

price/earnings ratio 6 
other 

cale. score 
return on shareholders funds I 
dividend cover 2 

_dividend 
yield 3 

dividend per share 4 
net asset value per ordinary 
share 

5 

price/earnings ratio 6 
rother 7 

word score 
return on shareholders funds 1 
dividend cover 2 
dividend yield 3 
dividend per share 4 
net asset value per ordinary 
share 

5 

price/earnings ratio 16 
other 17 

6 
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Profltability-z 

return on capital employed 1 
return on assets 2 
trading profit margin 3 
operating profit margin 4 
pre-tax profit margin 5 
net profit margin 6 
turnover/assets employed 17 
other 18 

no. years 
return on capital employed 1 
return on assets 2 
trading profit margin 3 
operating profit margin 4 
pre-tax profit margin 5 
net profit margin 6 
turnover/assets employed 7 
other 8 

calc. score 
return on capital employed 1 
return on assets 2 
trading profit margin 3 
operating profit margin 4 
pre-tax profit margin 5 
net profit margin 6 
turnover/assets employed 7 
other 8 

word score 
return on capital employed 1 
return on assets 2 

_trading 
profit margin 3 

operating profit margin 1 4 

_pre-tax 
profit margin 5 

_net 
profit margin 6 

turnover/assets employed 7 
other 8 
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Efficiency: 

stock turnover 1 
debtors turnover 2 
creditors turnover 3 
sales per employee 4 
operating profit per employee 5 
cost to income 6 
other 7 

no. years 
stock turnover 1 
debtors turnover 2 
creditors turnover 3 
sales per employee 4 
operating profit per employee 5 
cost to income 6 
other 7 

calc. score 
stock turnover I 
debtors turnover 2 
creditors turnover 3 
sales per employee 4 
operating profit per employee 5 
cost to income 6 
other 7 

word score 
stock turnover 1 
debtors turnover 2 
creditors turnover 3 
sales per employee 4 

_operating 
profit per employee 5 

cost to income 6 
other 7 
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Ucaring- 

capital gearing 1 
income gearing 2 
debt to equity 3 
other 4 

no. years 
capital gearing 1 
income gearing 2 
debt to equity 3 
other 4 

calc. score 
capital gearing I 
income gearing 2 
debt to equity 3 

1 other 14 

word score 
capital gearing 1 
income geanng 2 
borrowing ratio 3 

1 other 14 
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Liquidity: 

loan capital/equity & reserves I 
working capital ratio (current 
ratio) 

2 

quick assets ratio 3 
cash/current liabilities 4 
interest cover 5 
interest margin 6 ýother 1 7- 1 

no. vears 
loan capital/equity & reserves I 
working capital ratio (current 
ratio) 

2 

quick assets ratio 3 
cash/current liabilities 4 
interest cover 5 
interest margin 6 
other 

ý7 

calc. score 
loan capital/equity & reserves 1 
working capital ratio (current 
ratio) 

2 

quick assets ratio 3 

_cash/current 
liabilities 4 

interest cover 5 
interest margin 6 
other 

_7 

word score 

_loan 
capital/equity & reserves I 

working capital ratio (current 

_ratio) 

2 

quick assets ratio 3 
cash/current liabilities 4 
interest cover 5 
interest margin 6 
other r-7 

10 
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liquid assets ratio I 
capital ratios: tier I& risk asset 2 
other 3 

no. years 
liquid assets ratio I 
capital ratios: tier 1& risk asset 2 

other 3 

calc. score 
liquid assets ratio I 
capital ratios: tier I& risk asset 2 

other 3 

word score 
liquid assets ratio 1 
capital ratios: tier 1& risk asset 2 
other 3 

Number of words in commentary (unweighted score): 

number of words 1 
no ratios 

12 

11 
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, APPENDIX B 

Table B- 1: A breakdown of the respondents for each year 

Table B- 2: Test for non-response bias for industrial companies in 1989 

Table B- 3: Test for non-response bias for industrial companies in 1990 

Table B- 4: Test for non-response bias for industrial companies in 1991 

Table B- 5: Test for non-response bias for industrial companies in 1992 

Table B- 6: Test for non-response bias for industrial companies in 1993 

Table B- 7: Test for non-response bias for financial companies in 1989 

Table B- 8: Test for non--response bias for financial companies in 1990 

Table B- 9: Test for non-response bias for financial companies in 1991 

TableB-10: Test for non-response bias for financial companies in 1992 

Table B- 11: Test for non-response bias for financial companies in 1993 

Table B- 12: The descriptive statistics for total assets 

Table B- 13: The descriptive statistics for pre tax profit margin 

Table B- 14: The descriptive statistics for operating profit margin 

Table B- 15: The descriptive statistics for earnings per share 

Table B- 16: The descriptive statistics for return on capital employed 

Table B- 17: The descriptive statistics for dividend per share 

Table B- 18: The descriptive statistics for return on shareholders equity 

Table B- 19: The descriptive statistics for gearing 

Table B- 20: The descriptive statistics for operating profit per employee 

Table B- 21: The descriptive statistics for sales per employee 

12 

Table B- 22: The descriptive statistics for working capital ratio 
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Table B- 23: The Wilcoxon Matched Pairs Signed-Ranks test for differences between 

the published gearing shown in the accounts and those given in 

Datastream 

Table B- 24: The Wilcoxon Matched Pairs Signed-Ranks test for differences between 

the published return on capital employed shown in the accounts and 

those given in Datastream 

Table B- 25: The Wilcoxon Matched Pairs Signed-Ranks test for differences between 

the published changes in gearing shown in the accounts and ose given 

in Datastream 

Table B- 26: The Wilcoxon Matched Pairs Signed-Ranks test for differences between 

the published changes in return on capital employed shown in the 

accounts and those given in Datastream 

Table B- 27: The descriptive statistics for the percentage change in dividend per share 

Table B- 28: The descriptive statistics for the percentage change in earnings per share 

Table B- 29: The descriptive statistics for the percentage change in gearing 
(industrials only) 

Table B- 30: The descriptive statistics for the percentage change in return on capital e 
employed (industrials only) 
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Table B- 1: A breakdown i2f the =ondentsf-ar each yea 
I 

Industry 

mineral extraction 
manufacturer 
consumer goods 
services 
utilities 
miscellaneous 
bank 
insurance 

property 
investment 

total 

Industry 

mineral extraction 
manufacturer 
consumer goods 
services 
utilities 
miscellaneous 
bank 
insurance 

property 
investment 

total 

1989 % 
6 2.2 

91 33.7 
28 10.4 
71 26.3 
19 7.0 
1 0.4 

13 4.8 
6 2.2 

15 5.6 
20 7.4 

270 

1 

[ý 

1991 % 
6 2.0 

100 33.7 
301 10.1 
75 25.3 
27 9.1 

1 0.3 
12 4.0 
6 2.0 

17 5.7 
23 7.8 

L! l l 100 

14 

1990 % 
6 2.0 

99 34.0 
321 11.0 
75 25.8 
22 7.6 

1 0.3 
14 4.8 
6 2.1 

16 5.5 
20 6.9 

100 

B 

1992 % 
5 1.6 

104 32.8 
33 10.4 
84 26.5 
27 8.5 
2 0.6 

15 4.7 
6 1.9 

17 5.4 
24ý 

p 

7.6 

317 

1993 % 
7 2.5 

87 30.5 
34 119 
68 23.9 
25 8.8 
22 0.7 

11 3.8 

5 

i 

1.7 

R 

17 60 

29 1O. 2 

100 Enll]l 
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Table B- 2: Testf-ar non=fal2onse biasf .. IM2 ar industrial co _ 

N MEAN STDEV 
TURNOVER (000) 
population 316 1,689,747 3,405,247 
respondents 2161 1,985,5291 3,980,214 
LOG (TURNOVER) 
population 316 13.613 1.089 
respondents 216 

1 
13.728 1.145 

Test for non-response bias 

NI MEAN I STDEV I SE MEAN IZIP VALUE 
response 2161 1,985,529-1- 3,980,2141 231698 1 1.28 1 0.201 

Test for non-response bias (transformed data) 

NI MEANJ STDEV I SE MEAN I ZI P VALUE 1 

response 2161 13.7278ý 1.14511 0.07411 1.551 0.12 

Table B- 3: TestAr non =raponse-biasf-ar industrial . in 199 

N MEAN STDEV 
TURNOVER (000) 
population 316 1,689,747 3,405,247 
respondents 235 1,950,173 3,876,355 
LOG (TURNOVER) 
population 316 1 13.613 1 1.089 
respondents 235- 13.696 

1 
1.152 

Test for non-response bias 

I NI MEAN STDEV I SE MEAN I ZI P VALUE 
response 1 235- 1 1,950,173 3,876,355 1 2221341 1.171 0.241 

Test for non-response bias (transformed data) 

15 

N MEAN STDEV I SE MEAN ZI P VALUE 
response 235 13.69651 1.15251 - 0.0710 0.241 
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Table B- 4: Testfar non:: Wpottse biasf .. Im ar industrial co - 

I N MEAN STDEV 
TURNOVER (000) 
population 316 1,689,747 3,405,247 
respondents 2391 1,907,2301 3,825,439 
LOG (TURNOVER) 
population 316 13.613 1.089 
respondents 239 

1 
13.690 1 1.137 

Test for non-response bias 

NI MEAN STDEV I SE MEAN ZP VALUE 
response 

1 
239 1---l-, 907,230 3,825,439 220,267 0.99 0.321 

Test for non-response bias (transformed data) 

N MEAN STDEV SE MEAN Z P VALUE 
response 2391 13.6903 1.13731 0.07041 1.101 0.27 

1 

Table B- 5: Testfar non-reýponse biasf-ar industrial - in 1992 

N MEAN STDEV 
TURNOVER (LOOO) 
population 316 1,689,747 3,4 5,247 
respondents 255 

1 
1,659,0981 2,649,007 

LOG (TURNOVER) 
population 316 13.613 1.089 
respondents 255 13.638 1 1.093 

Test for non-response bias 

N MEAN I STDEV I SE MEAN I ZI P VALUE 
response 255 1,659,098 1 2,649,007 1 213,245 1-0.14 1 0.891 

Test for non-response bias (transformed data) 

16 

N MEAN STDEV SE MEAN -Z P VALUE 
response 255 13.6381. 1 1.0927 0.0682 0.37 - 0.711 
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Table B- 6: Testf-ar non-Mponse biasf ar industrial co 

I NI MEAN I STDEV 
TURNOV ER (LOOO) 

_population ___ __ _ ___. 
316 1,689,747 3,405,247 

respondents 223 1,865,906 3,878,118 
LOG(TURNOVER) 
population 316 13.613 1.089 
respondents 223 13.661 1.132 

Test for non-response bias 

-NI -MEAN I STDEV SE MEAN IZIP VALUE 
response 

1 
223 1 1,865,906-1 3,878,118 228,0321--6-., 777T 0.441 

Test for non-response bias (transformed data) 

17 

NI MEAN I STDEV I SE MEAN I ZI P VALUE 
response 223 1 13.66141 1.13211 0.0729 1 0.66 1 0.511 
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Table B- 7: Test-far non==12onse bias Ar-fl-nancial companies in 1989 

I N MEAN STDEV 
TOTAL ASSETS (000) 

_population 
90 2,202,526 1 5,193,654 

respondents 

1 
501 3,059,009 6,241,970 

LOG (TOTAL ASSETS) 
population 901 13.26 1.46 
respondents 

1 
50 13.67 

1 
1.55 

Test for non-response bias 

NI MEAN I STDEV I SE MEAN IZIP VALUE 
response 50 1 3,059,009-1 6,241,970 1 882,748 1 0.97 1 0.337 

Test for non-response bias (transformed data) 

NI MEAN I STDEV I SE MEAN IZIPV 

response 501 13.6671-- 1.5451 0.2191 1.871 0.068 
11 

Table B- 8: Test for non-response bias for rinancial in 1990 

I N MEAN STDEV 
TOTAL ASSETS (f. 000) 
population 1 91 1 2,072,431 4,823,025 
respondents 

-- 
53 2,763,3221 5,637,816 

LOG (TOTAL ASýýE S) 
population 91 13.25 1.42 
respondents 53 13.62 1.50, 

Test for non-response bias 

I N - MEAN I STDEV VT -s SE MEAN Z P VALUE 
response 53 1 2,763,322 1 5fi37,816 1 774,414 

1 

0.89 
1 

0.3761 

Test for non-response bias (transformed data) 

18 

MEAN STDEV I SE MEAN Z P VALUE 
response 53 1 13.6181 1.5001 0.206 1.79 0.0801 
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Table B- 9: Testf-ar non:: 1=12onse biasf-arfmancial companies in 1991 

I 
,N 

L_ MEANI STDEV 
TOTAL ASSETS (000) 

_population 
91 2,278,52 5,632,625 

_ 
respondents 551 2,937,895 - 6,588,062 

_LOG 
(TOTAL ASSETS) 

population 91 13.26 1.45 
respondents 

1 
55 

1 
13.56 

1 
1.53 

Test f6r non-response bias 

N MEAN STDEV SE MEAN Z P VALUE 
response 55 2,937,895 6,588,062 6,588,062 0.74 0.461 

Test for non-response bias (transformed data) 

N MEAN I 
- 

STDEV- I -SE MEAN I -- ZI P VALUE 
response 55 1 13.5601 1.5261 0.206 1 1.46 1 0.150 

I -N MEAN STDEV 
TOTAL ASSETS (000) 
population 1 92 2,636,698 6,718,861 
respondents 601 3,369,4591 7,753,881 
LOG (TOTAL ASSETS) 
population 92 13.4 1.5 
respondents 60 13.7 

1 
1.5.1 

Test for non-response bias 

N MEAN STDEV SE MEAN Z P VALUE 
response 60 3,369,459 7,753,881 

, . 
1,001,022 0.73 0.4671 

Test for non-response bias (transformed data) 

19 

1 N MEAN STDEV SE MEAN Z P VALUE 
response 60 13.658 1.541 0.1991 1.551 0.1271 
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Table B- 11: Testf-ar non:: =ýponse biasf arfinancial W 1993 

I N MEAN STDEV 
TOTAL ASSETS (000) 
population 93 3,423,125 8,7 6,220 

_ 
_ 
respondents 61 3,742,741 9,655,051 

. 
LOG (TOTAL ASSETS) 
population 93 1.5 
respondents 61 13.6 1 1.6 

Test for non-response bias 

N MEAN STDEV -SE MEAN ZP VALUE 
response 61 3,742,741 9,655,051 1,236,203 0.26 0.7971 

Test for non-response bias (transformed data) 

20 

N MEAN STDEV I SE MEAN ZIP VALUE 
response 611 13.590 1 1.5621 0.200 1 0.35 1 0.727 
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Table B- 12: The descr4ptive statisticsf ar total assets 

Year N Mean Median Min Max St dev 
1989 366 1,268,590 308,154 2,536 37,124,592 3,253,385 
1990 381 1,315,503 328,300 3,278 34,325,584 3,215,621 
1991 395 1,425,628 345,603 3,851 41,494,000 3,609,644 
1992 398 1,586,054 381,577 -102,133 51,060,000 4,194,928 
1993 399 1,833,848 397,000 -327,600 63,318,000 5,160,205 

Twble B- 13: The descriptive statisticsf ar pre tax pLQM maEgin 

21 

Year N Mean Median Min Max St dev 
1989 292 11.684 8.670 -5.100 114.220 11.978 
1990 308 10.825 7.630 -18.050 82.330 11.633 
1991 321 8.874 6.780 -121.130 74.070 13.305 
1992 317 8.724 6.400 -26.200 55.940 10.505 
1993 317 8.858 6.380 -49.570 62.150 10.615 

Table B- 14: The descrýptive statisticsf ar eperating 12EQ& margin 

Year N Mean Median Min Max St dev 
1989 294 13.411 9.350 -8.650 112.100 15.311 
1990 309 13.277 8.810 -14.040 104.740 15.761 
1991 1 323 11.227 7.650 -115.090 86.470 16.940 
1992 325 11.819 7.310 -20.940 88.120 16.100 
1993 325 12.282 7.100 -12.840 97.200 16.777 
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Table B- 15: The descriptive statisticsAr e, -- sha 

Year N Mean Median Min Max St dev 
1989 362 19.299 16.555 0.000 373.280 22.795 
1990 378 17.699 15.005 0.000 183.230 15.641 
1991 392 15.508 12.770 0.000 70.470 13.142 
1992 394 15.787 12.265 0.000 90.560 14.296 
1993 390 17.588 12.710 0.000 101.110 16.820 

Table B- 16: The descriptive statisticsf ar return on cql2ital eMI21m 

Year N Mean Median Min Max St dev 
1989 302 22.067 20.340 -649.140 405.130 51.020 

1 

1990 317 14.949 18.900 -1927.030 195.020 110.560 
1991 331 17.388 15.260 -144.950 184.290 19.341 
1992 332 17.402 14.275 -25.040 229.150 18.738 
1993 327 17.106 14.190 -160.160 332.650 24.414 

Table B- 17: Th e descriptive statistics f ar dividend per share 

Year N Mean Median Min Max St dev 
1989 364 8.936 7.500 0.000 87.480 8.003 
1990 379 9.451 8.150 0.000 89.480 7.564, 
1991 393 9.514 8.350 0.000 43.000 6.605. 
1992 395 9.333 7.700 0.000 45.000 7.042 
1993 390 9.753 7.900 0.000 47.000 7.609 

22 
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Table B- 18: The descriptive statisticsf ar return on shareholders equ 

Year N Mean Median Min Max St dev 
1989 311 26.471 17.270 -221.740 2,622.220 150.067 

1 

1990 326 17.794 15.530 -115.230 325.590 30.472 
1991 340 13.311 12.925 -168.830 121.320 20.930 
1992 343 14.171 12.700 -177.170 500.200 33.624 
1993 343 20.182 12.650 -236.380 1,876.420 107.639] 

Table B- 19: The descriptive statisticsf ar 

Year N Mean Median Min Max St dev 
" 1989 311 1.332 0.440 -4.790 217.280 12.344 

1990 326 0.652 . 0.480 -7.870 17.010 1.469 
1991 1 340 0.628 0.490 -5.020 11.940 1.045 
1992 343 0.701 0.500 -7.630 23.320 1.654 

1 

1993 
1 

340 0.865 0.460 -24.070 63.640 3.994 

Table B- 20: The descriptive statisticsf ar eperating prQfll per eml2kye 

Year N Mean Median Min Max St dev 
1989 298 57.635 6.005 -17.510 8339.000 497.675 

' 1990 313 58.456 6.090 -29.090 10602.000 602.635 
1991 1 326 50.984 5.260 -573.070 9904.000 553.331 
1992 329 1 44.881 5.510 -100.480 6072.000 343.936 
1993 330 46.653 6.045 -26.880 5602.000 321.071] 

23 
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, 
Table B- 21: The descriptive statisticsf ar sales per emplQ= 

Year N Mean Median Min Max St dev 
1989 291 163.675 70.960 11.250 8899.000 574.245 

1 

1990 306 166.468 73.865 5.010 12160.000 708.286 
1991 320 169.105 80.910 12.870 11782.000 671.380 
1992 322 162.026 84.380 13.810 7069.000 424.609 
1993 320 171.946 93.525 14.430 6449.000 399.0701 

Table B- 22: The descriptive statistics f ar working rgpital ratio 

Year N Mean Median Min Max St dev 
1989 294 1.391 1.310 0.270 7.350 0.683 
1990 309 1.347 1.260 0.210 4.350 0.616. 
1991 323 1.352 1.260 0.110 5.360 , 0.625 
1992 325 1.339 1.280 0.050 6.090 0.618 

1 

1993 322 1.367 1.270 0.040 5.520 
1 

0.635 

24 
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_f 
frences Table B- 23: The Wilcoxon Matched Pairs &ned--Ranks test ar diff 

between the published gearing shown in the accounts and the e giýen in Datastream 

1989: 
Mean rank Cases 
1.50 2 - rank (Datastrearn less than accounts) 
26.50 48 + rank (Datastrearn greater than accounts) 

14 1 ties 
z= -6.1250 p=0.0000 

1990: 
Mean rank Cases 
2.00 1 - rank (Datastrearn less than accounts) 
29.98 57 + rank (Datastrearn greater than accounts) 

ties 
z= -6.6081 p=0.0000 

1991: 
Mean rank Cases 
0.00 0 - rank (Datastrearn less than accounts) 
30.00 59 + rank (Datastrearn greater than accounts) 

13 1 ties 
z= -6.6800 p=0.0000 

1992: 
Mean rank Cases 
18.00 3 - rank (Datastrearn less than accounts) 
29.09 53 + rank (Datastrearn greater than accounts) 

- 
2 ties 

z= -6.069 9p=0.0000 

1993: 
Mean rank Cases 
1.00 1 - rank (Datastrearn less than accounts) 
25.00 47 + rank (Datastrearn greater than accounts) 

ties 
z= -6.0206 p=0.0000 
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Table B- 24: The Wikoxon Matched Pairs Signed-Ranks testf-ar &fferences 
between thepublished return on cqj2ital empLQyed shown in the accounts and those 
given in Datastream 

1989: 
Mean rank Cases 
17.17 9 - rank (accounts less than Datastremn) 
25.04 37 + rank (accounts greater than Datastream) 
z= -4.2172 p=0.0000 1 

1990: 
Mean rank Cases 
14.44 16 - rank (accounts less than Datastrearn) 
26.48 27 + rank (accounts greater than Datastrearn) 
z= -2.9221 p=0.0035 1 

1991: 
Mean rank Cases 
16.92 12 - rank (accounts less than Datastrearn) 
18.57 23 + rank (accounts greater than Datastrearn) 
z= -1.8345 p=0.0666 1 

1992: 
Mean rank Cases 
16.33 15 - rank (accounts less than Datastrearn) 
21.57 23 + rank (accounts greater than Datastrearn) 
z= -1.8200 p=0.0688 

1993: 
Mean rank Cases 
14.22 9 - rank (accounts less than Datastream) 
12.31 16 + rank (accounts greater than Datastream) 
z=-0.9283 p=0.3533 1 
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Table B- 2&- The 1171coxon Matched Pairs Signed--Ranks test-far diffff-m 
between the published changes in pXaring shown i the accounts and those given in 
Datastream 

1989-1990: 

Mean rank Cases 
19.44 27 rank (accounts less than Datastrearn) 
25.20 15 + rank (accounts greater than Datastrearn) 

1 ties 
z= -0.9190 p=0.3581 

1990-1991: 

Mean rank Cases 
23.42 19 - rank (accounts less than Datastream) 
22.69 

- 
26 + rank (accounts greater than Datastream) 

1 
-I ties 

z= -0.8183 p=0.4132 

1991-1992: 

Mean rank Cases 
22.31 26 - rank (accounts less than Datastream) 
27.09 22 + rank (accounts greater than Datastremn) 

ties 
z= -0.0821 p=0.9346 

1992-1993: 

Mean rank Cases 
19.59 22 - rank (accounts less than Datastream) 
18.13 15 + rank (accounts greater than Datastream) 

ties 

z= -1.1994 p=0.2304 
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Table B- 26: The Olcoxon Matched Pairs Signed-Ranks test 
- 
ft? r difff re n 

between the published changfs in return on cgi2ital C=IUA shown in the accounts 
an those given in Datastreant 

Mean rank Cases 
20.31 26 - rank (accounts less than Datastream) 

. 
20.86 1 4 + rank (accounts greater than Datastream 

_ _ Iz= 
-1.586 p=0.1127 

1 

Mean rank Cases 
15.75 16 - rank (accounts less than Datastream) 
16.27 1 5 + rank (accounts greater than Datastream) 

__ 
z= -0.0784 p=0.9375 1 

1991-1992: 

Mean rank Cases 
17.94 17 - rank (accounts less than Datastrearn) 
14.87 15 + rank (accounts greater than Datastrearn) 

z= -0.7667 p=0.4433 
1 

1992-1993: 

Mean rank Cases 
14.20 10 - rank (accounts less than Datastrearn) 
12.20 15 + rank (accounts greater than Datastream) 

z= -0.5516 p=0.5812 
1 
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Table B- 2 7. - The descriptive statistics f ar the percentage change in dividend per 
Lh are 

Year N Mean Median Min Max St dev 
1990 360 11.179 10.372 -100.000 300.000 32.223 
1991 376 3.595 5.082 -100.000 257.143 29.255 
1992 381 1 -2.335 3.333 -100.000 114.286 27.410 
1993 1 376 1 29.113 1 5.134 1 -100.000 9400.000 486.111 

Table B- 28: The descrotive statisticsf ar thepercentgge change in earnino 12e 
dham 

Year N Mean Median Min Max St dev 
1990 349 -4.079 3.053 -100.000 155.524 36.416 
1991 360 -13.163 -7 . 575 -100.000 333.756 44.460 
1992 355 19.439 _ _ -0.144 -100.000 6180.000 , 334.08 

355 1 43.927 1 7.154 1 -100.000 1 6250.000 1 364.863 

Table B- 29: The descriptive statisticsf ar thepercentage chan 
(ladustrials only) 

Year N Mean Median Min Max St dev 
1990 270 19.066 0.000 -1197.436 1100.000 168.701 
1991 282 21.125 -1.056 -327.000 631.250 99.408 
1992 299 1 12.642 1 2.439 1 -1655.556 1 1000.0001 144.513 
1993 298 1 13.095 1 -7.340 1 -934.076 1,3400. OOOT -231.2971 
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Table B- 30: The descriptive statisticsf-ar the percentage change in return on cal2ita 
eM2 Uoed (Ln strials onW 

Year N Mean Median Min Max St dev. 
1990 273 -8.988 -4.619 -606.141 116.430 57.350 
1991 289 -109.246 -15.603 -25400.000 266.358 1493.717 
1992 300 

-- 
, -6.989, -7.402 1 -1258.696 1 1305.000 1 129.78 

1993 298 j 25.295 1 -0.504- 1 -1152.174 1 9544.444 1 569. ý63 
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APPENDIX C 
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Table C- 1: Percentage of companies disclosing ratios in their annual accounts, the 

total number of disclosures made and mean disclosure 

Table C- 2: Percentage of companies disclosing investment ratios, the total number 

of investment ratios disclosed and mean investment ratio disclosures. 

Table C- 3: Percentage of companies disclosing profitability ratios, the total number 

of profitability ratios disclosed and mean profitability ratio disclosures. 

Table C- 4: Percentage of companies disclosing efficiency ratios, the total number 

of efficiency ratios disclosed and mean efficiency ratio disclosures. 

Table C- 5: Percentage of companies disclosing gearing ratios, the total number of 

gearing ratios disclosed and mean gearing ratio disclosures. 

Table C- 6: Percentage of companies disclosing liquidity ratios, the total number of 

liquidity ratios disclosed and mean liquidity ratio disclosures. 

Table C- 7: Percentage of companies disclosing capital ratios, the total number of 

capital ratios disclosed and mean capital ratio disclosures. 

Table C- 8: The count and percentage of those companies disclosing ratios, 
disclosing individual investment ratios in 1989. 

Table C- 9: The count and percentage of those companies disclosing ratios, 
disclosing individual profitability ratios in 1989. 

TableC-10: The count and percentage of those companies disclosing ratios, 
disclosing individual efficiency ratios in 1989. 

Table C- 11: The count and percentage of those companies disclosing ratios, 
disclosing individual gearing ratios in 1989. 

Table C- 12: The count and percentage of those companies disclosing ratios, 
disclosing individual liquidity ratios in 1989. 

Table C- 13: The count and percentage of those companies disclosing ratios, 
disclosing individual capital ratios in 1989. 
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Table C- 14: The count and percentage of those companies disclosing ratios, 

disclosing individual investment ratios in 1990. 

Table C- 15: The count and percentage of those companies disclosing ratios, 

disclosing individual profitability ratios in 1990. 

Table C- 16: The count and percentage of those companies disclosing ratios, 
disclosing individual efficiency ratios in 1990. 

Table C- 17: The count and percentage of those companies disclosing ratios, 
disclosing individual gearing ratios in 1990. 

Table C- 18: The count and percentage of those companies disclosing ratios, 
disclosing individual liquidity ratios in 1990. 

Table C- 19: The count and percentage of those companies disclosing ratios, 
disclosing individual capital ratios in 1990. 

Table C- 20: The count and percentage of those companies disýlosing ratios, 
disclosing individual investment ratios in 1991. 

TableC-21: The count and percentage of those companies disclosing ratios, 
disclosing individual profitability ratios in 1991. 

Table C- 22: The count and percentage of those companies disclosing ratios, 
disclosing individual efficiency ratios in 1991. 

Table C- 23: The count and percentage of those companies disclosing ratios, 
disclosing individual gearing ratios in 1991. 

Table C- 24: The count and percentage of those companies disclosing ratios, 
disclosing individual liquidity ratios in 1991. 

Table C- 25: The count and percentage of those companies disclosing ratios, 
disclosing individual capital ratios in 1991. 

Table C- 26: The count and percentage of those companies disclosing ratios, 
disclosing individual investment ratios in 1992. 

Table C- 27: The count and percentage of those companies disclosing ratios, 
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disclosing individual profitability ratios in 1992. 
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Table C- 28: The count and percentage of those companies disclosing ratios, 

disclosing individual efficiency ratios in 1992. 

Table C- 29: The count and percentage of those companies disclosing ratios, 

disclosing individual gearing ratios in 1992. 

Table C- 30: The count and percentage of those companies disclosing ratios, 

disclosing individual liquidity ratios in 1992. 

TableC-31: The count and percentage of those companies disclosing ratios, 

disclosing individual capital ratios in 1992. 

Table C- 32: The count and percentage of those companies disclosing ratios, 

disclosing individual investment ratios in 1993. 

Table C- 33: The count and percentage of those companies disclosing ratios, 

disclosing individual profitability ratios in 1993. 

Table C- 34: The count and percentage of those companies disclosing ratios, 

disclosing individual efficiency ratios in 1993. 

Table C- 35: The count and percentage of those companies disclosing ratios, 

disclosing individual gearing ratios in 1993. 

Table C- 36: The count and percentage of those companies disclosing ratios, 

disclosing individual liquidity ratios in 1993. 

Table C- 37: The count and percentage of those companies disclosing ratios, 

. 
disclosing individual capital ratios in 1993. 

32 

TableC-38: The number and percentage of industrial companies disclosing ratios in 

their annual accounts. 

Table C- 39: The total number of ratios disclosed by industrial companies, the mean 

ratio disclosure and the maximum 

Table C- 40: The number and percentage of industrial companies disclosing 

investment ratios in their annual accounts, the total number disclosed, 

and the mean and maximum disclosures. 
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TableC-41: The number and percentage of industrial companies disclosing 

profitability ratios in their annual accounts, the total number disclosed 

and the mean and maximum disclosures. 

Table C- 42: The number and percentage of industrial companies disclosing 

efficiency ratios in their annual accounts, the total number disclosed and 

the mean and maximum disclosures. 

Table C- 43: The number and percentage of industrial companies disclosing gearing 

ratios in their annual accounts, the total number disclosed and the mean 

and maximum disclosures. 

Table C- 44: The number and percentage of industrial companies disclosing liquidity 

ratios in their annual accounts, the total number disclosed and the mean 

and maximum disclosures. 

Table C- 45: The count and percentage of those industrial companies disclosing 

ratios, disclosing investment ratios in 1989. 

Table C- 46: The count and percentage of those industrial companies disclosing 

ratios, disclosing profitability ratios in 1989. 

Table C- 47: The count and percentage of those industrial companies disclosing 

ratios, disclosing efficiency in 1989. 

Table C- 48: The count and percentage of those industrial companies disclosing 

ratios, disclosing gearing ratios in 1989. 

Table C- 49: The count and percentage of those industrial companies disclosing 

ratios, disclosing liquidity ratios in 1989. 

Table C- 50: The count and percentage of those industrial companies disclosing 

ratios, disclosing investment ratios in 1990. 

TableC-51: The count and percentage of those industrial companies disclosing 

ratios, disclosing profitability ratios in 1990. 

Table C- 52: The count and percentage of those industrial companies disclosing 

ratios, disclosing efficiency ratios in 1990. 
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Table C- 53: The count and percentage of those industrial companies disclosing 

ratios, disclosing gearing ratios in 1990. 

Table C- 54: The count and percentage of those industrial companies disclosing 

ratios, disclosing liquidity ratios in 1990. 

Table C- 55: The count and percentage of those industrial companies disclosing 

ratios, disclosing investment ratios in 1991. 

Table C- 56: The count and percentage of those industrial companies disclosing 

ratios, disclosing profitability ratios in 1991. 

Table C- 57: The count and percentage of those industrial companies disclosing 

ratios, disclosing efficiency ratios in 1991. 

Table C- 58: The count and percentage of those industrial companies disclosing 

ratios, disclosing gearing ratios in 1991. 

Table C- 59: The count and percentage of those industrial companies disclosing 

ratios, disclosing liquidity ratios in 1991. 

Table C- 60: The count and percentage of those industrial companies disclosing 

ratios, disclosing investment ratios in 1992. 

Table C- 61: The count and percentage of those industrial companies disclosing 

ratios, disclosing profitability ratios in 1992. 

Table C- 62: The count and percentage of those industrial companies disclosing 

ratios, disclosing efficiency ratios in 1992. 

Table C- 63: The count and percentage of those industrial companies disclosing 

ratios, disclosing gearing ratios in 1992. 

Table C- 64: The count and percentage of those industrial companies disclosing 

ratios, disclosing liquidity ratios in 1992. 

Table C- 65: The count and percentage of those industrial companies disclosing 

ratios, disclosing investment ratios in 1993. 

Table C- 66: , The count and percentage of those industrial companies disclosing 

34 

ratios, disclosing profitability ratios in 1993. 
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Table C- 67: The count and percentage of those industrial companies disclosing 

ratios, disclosing efficiency ratios in 1993. 

Table C- 68: The count and percentage of those industrial companies disclosing 

ratios, disclosing gearing ratios in 1993. 

Table C- 69: The count and percentage of those industrial companies disclosing 

ratios, disclosing liquidity ratios in 1993. 
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Table C- 70: The number and percentage of financial companies disclosing ratios in 

their annual accounts. 

TableC-71: The total number of ratios disclosed by financial companies, the mean 

ratio disclosure and the maximum. 

Table C- 72: The number and percentage of financial companies disclosing 

investment ratios in their annual accounts, the total number disclosed 

and the mean and maximum disclosures. 

Table C- 73: The number and percentage of financial companies disclosing 

profitability ratios in their annual accounts, the total number disclosed 

and the mean and maximum disclosures. 

Table C- 74: The number and percentage of financial companies disclosing efficiency 

ratios in their annual accounts, the total number disclosed and the mean 
and maximum disclosures. 

Table C- 75: The number and percentage of financial companies disclosing gearing 

ratios in their annual accounts, the total number disclosed and the mean 

and maximum disclosures. 

Table C- 76: The number and percentage of financial companies disclosing liquidity 

ratios in their annual accounts, the total number disclosed and the mean 

and maximum disclosures. 

Table C- 77: The number and percentage of financial companies disclosing capital 

ratios in their annual accounts, the total number disclosed and the mean 

and maximum disclosures. 
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Table C- 78: The count and percentage of those financial companies disclosing ratios, 

disclosing investment ratios in 1989 

Table C- 79: The count and percentage of those financial companies disclosing ratios, 

disclosing profitability ratios in 1989 

Table C- 80: The count and percentage of those financial companies disclosing ratios, 

disclosing efficiency ratios in 198.9 

TableC-81: The count and percentage of those financial companies disclosing ratios, 

disc osing gearing ratios in 1989 

Table C- 82: The count and percentage of those financial companies disclosing ratios, 

disclosing gearing ratios in 1989 

Table C- 83: The count and peicentage of those financial companies disclosing ratios, 

disclosing capital ratios in 1989 

Table C- 84: The count and percentage of those financial companies disclosing ratios, 

disclosing investment ratios in 1990. 

Table C- 85: The count and percentage of those financial companies disclosing ratios, 

disclosing profitability ratios in 1990. 

Table C- 86: The count and percentage of those financial companies disclosing ratios, 
disclosing efficiency ratios in 1990. 

Table C- 87: The count and percentage of those financial companies disclosing ratios, 

disclosing gearing ratios in 1990. 

Table C- 88: The count and percentage of those financial companies disclosing ratioýs, 

disclosing liquidity ratios in 1990. 

Table C- 89: The count and percentage of those financial companies disclosing ratios, 

disclosing capital ratios in 1990. 

Table C- 90: The count and percentage of those financial companies disclosing ratios, 

disclosing investment ratios in 1991. 

TableC-91: The count and percentage of those financial companies disclosing ratios, 

disclosing profitability ratios in 199 1. 
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Table C- 92: The count and percentage of those financial companies disclosing ratios, 
disclosing efficiency ratios in 1991. 

Table C- 93: The count and percentage of those financial companies disclosing ratios, 

disclosing gearing ratios in 1991. 

Table C- 94: The count and percentage of those financial companies disclosing ratios, 
disclosing liquidity ratios in 1991. 

Table C- 95: The count and percentage of those financial companies disclosing ratios, 
disclosing capital ratios in 1991. 

Table C- 96: The count and percentage of those financial companies disclosing ratios, 
disclosing investment ratios in 1992. 

Table C- 97: The count and percentage of those financial companies disclosing ratios, 
disclosing profitability ratios in 1992. 

Table C- 98: The count and percentage of those financial companies disclosing ratios, 
disclosing efficiency ratios in 1992. 

Table C- 99: The count and percentage of those financial companies disclosing ratios, 
disclosing gearing ratios in 1992. 

Table C- 100: The count and percentage of those financial companies disclosing ratios, 
disclosing liquidity ratios in 1992. 

Table C- 101: The count and percentage of those financial companies disclosing ratios, 
disclosing capital ratios in 1992. 

Table C- 102: The count and percentage of those financial companies disclosing ratios, 
disclosing investment ratios in 1993 

Table C- 103: The count and percentage of those financial companies disclosing ratios, 
disclosing profitability ratios in 1993 

Table C- 104: The count and percentage of those financial companies disclosing ratios, 
disclosing efficiency ratios in 1993 

Table C- 105: The count and percentage of those financial companies disclosing ratios, 
disclosing gearing ratios in 1993 
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Table C- 106: The count and percentage of those financial companies disclosing ratios, 
disclosing liquidity ratios in 1993 

Table C- 107: The count and percentage of those financial companies disclosing ratios, 

disclosing capital ratios in 1993 

Table C- 108: The count and percentage of those companies disclosing their ratios in a 
disseminated and in a prominent style. 

Table C- 109: Descriptive analysis of calculation scores 

Table C- 110: Descriptive results of word scores 

Table C- 111: Frequency table for the unweighted word score in 1989 

Table C- 112: Frequency table for the unweighted word score in 1990 

Table C- 113: Frequency table for the unweighted word score in 1991 

Table C- 114: Frequency table for the unweighted word score in 1992 

Table C- 115: Frequency table for the unweighted word score in 1993 

Table C- 116: The average number of years for which different types of ratio were 
displayed 

Table C- 117: Split of ratios being disclosed 

Table C- 118: The split of the number of different categories of ratio displayed (shown 

as a cumulative percentage of those companies displaying ratios) 

Table C- 119: The Mann Whitney U test of independence on ratio disclosure by 

financial and industrial companies 

Table C- 120: The Chi-Squared test of independence on industrial sector and ratio 
disclosure in 1989 

Table C- 121: The Chi-Squared test of independence on industrial sector and ratio 
disclosure in 1990 

Table C- 122: The Chi-Squared test of independdnce on industrial sector and ratio 
disclosure in 1991 
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Table C- 123: The Chi-Squared test of independence on industrial sector and ratio 
disclosure in 1992 

Table C- 124: The Chi-Squared test of independence on industrial sector and ratio 
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disclosure in 1993 
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Table C- 1: Percentage Qf companies disclosing ratios in their annual accounts. th 
total number ef disclosures made and mean disclosu 

Year N N* Number 
disclosing 

Percent Total Mean 
disclosure 

1989 270 140 216 80.00 834 3.86 
1990 291 119 1 230 79.04 893 3.88 
1991 297 113 239 80.47 906 3.79 
1992 317 93 268 84.54 1073 4.00 
1993 1 285 125 255 89.47 1046 4.10, 

Table C- 2: Percentagf efcompanies disclosing investment ratios. the total numb 
gf investment ratios disciosed and mean investment ratio disclosures. 

Year Number 
disclosing 

Percent Total Mean investment 
ratio disclosure 

1989 208 96.30 444 2.13 
1990 223 96.96 463 2.08 
1991 238 99.58 490 2.06 
1992 264 98.51 553 2.09 
1993 99.61 551 

--2.17 

. 12Mftbift ratios. the tota n mb r Table C- 3: Percentage Qfcompanies disclosing Iu er 
ef 12r4ftbift ratios disclosed and mean prQritabilitv ratio disclosures. 

Year Number 
disclosing 

Percent Total Mean profitability 
ratio disclosure 

1989 103 47.69 162 1.57 
1990 109 47.39 173 1.59 
1991 99 41.42 153 . 1.54 
1992 118 44.02 179 1.52 
1993 1 105 41.18 1 161 1 1.53 
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Table C- 4: Percentage efcompanies disclosing cfflciena ratios. the total number 12 
dficiena rat s disclosed and mean efficknCy ratio disclosures. 

Year Number 
disclosing 

Percent Total Mean efficiency 
ratio disclosure 

1989 34 15.74 50 1.47 
1990 35 15.22 56 1.60 
1991 27 11.30 41 1.52 
1992 45 16.80 70 1.56 
1993 36 , 14.12 1 53 1 1.47 

Table C- 5: Percentage efcompanies disclos' ratios. the total number- 
gearing ratios disclosed and nýea 7tio disclosures. 

Year Number 
disclosing 

Percent Total Mean geanng ratio 
disclosure 

1989 102 47.22 103 1.00 
1990 119 51.74 121 1.02 
1991 142 59.41 145 1.02 
1992 166 61.94 172 1.03 
1993 165 64.71 169 L02 

Table C- 6: Percentage Qfcompanies disclosing Ugulft ratios. the total number Q 
Li: qui ft rat s disclosed anad-mean ligulft ratio disclosures. 

Year Number 
disclosing 

Percent Total Mean liquidity ratio 
disclosure 

1989 59 27.31 68 1.15 
1990 60 26.09 72 1.20 
1991 63 26.36 70 1.11 
1992 74 27.61 87 1.18 
1993 90 

. 
35.29 102 1.13 
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Table C- 7. - Percentgge! Qfcompanies disclosing cgj2ital ratios. the total number 12f 
cUital ratios closed and mean cgpital ratio disclosures. 

Year Number 
disclosing 

Percent Total Mean capital ratio 
disclosure 

1989 6 2.78 7 1.17 
1990 6 2.60 8 1.33 
1991 6 2.51 7 1.17 
1992 11 4.10 12 1.09 
1993 8 1 3.14 10 1.25 

Table C- 8: The count and percentage Qf those com 
- 
panies disclosing ratios. 

disclosing individual inv iment ratios in 1989. 

Ratio Number disclosing Percent 
return on shareWders funds 42 19.44 
dividend cover 83 38.43 
dividend yield 0 0.00 
dividend per share 207 95.83 
net asset value per share 99 45.83 
price/earnings ratio 0 0.00 
other investment ratios 13 

1 
6.021 

Table C- 9: The count and percentage efthose companies disclosing rat 
disclosing individual pro jabilitv ratlas in 1989. flL- 

Ratio Number disclosing Percent 
return on capital employed 44 20.37 
return on assets 31 14.35 
trading profit margin 13 6.02 
operating profit margin 46 21.30 
pre-tax profit margin 14 6.48 
net profit margin 10 4.63 
turnover/assets employed 2 0.93 
other profit ratios 2 0.93 

42 
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Table C- 10: Tlie count and percentage Q[those coMpanies disclosing ratim 
disclosing individual ej%c acy ratios in 1989. 

Ratio Number disclosing Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 18 8.33 
operating profit per employee 13 6.02 
cost to income ratio 7 3.2 
other efficiency ratios_ 12 5.561 

Table C- 11: The count and 
- 
percentage efthose companies disclosing ratios. 

disclosing individual gearing ratios ii 

Ratio Number disclosing Percent 
capital gearing 2 0.93 
income gearing 0 0.00 
debt to equity 98 45.37 
other gearing ratios 31 1.399 

Table C- 12: The count-and percentage efthose companies disclosing ratios. 
disclosing individual lLquLft ratios in 1989. 

Ratio Number disclosing Percent 
loan capital/equity 1 0.46 
working capital ratio 6 2.78 
quick assets ratio 0 0.00 
cash/current liabilities 1 0.46 
interest cover 47 21.76 
interest margin 4 1.85 
other liquidity ratios 9 

1 
4.171 
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Table C- 13: The count and percentizge ef those companies disclosing ratios. 
disclosing individual cqpftal ratios in 

Ratio Number disclosing Percent 
liquid assets ratio 0 0.00 
capital ratios 6 2.78 
other capital ratios 1 0.461 

Table C- 14: The count and percentagg ef those companies disclosing ratio& 
disclosing individnal investment ratios in 19 

Ratio Number disclosing Percent % 
return on shareholders funds 38 16.52 
dividend cover 88 38.26 
dividend yield 0 0.00 
dividend per share 223 96.96 
net asset value per share 101 43.91 
price/earnings ratio 0 0.00 
other investment ratios 13 5.651 

Table C- 15: The count and percentage efthose companies disclosing ratios. 
&sclosing individual i2r4ftb ratios in 1990. 

Ratio Number disclosing Percent % 
return on capital employed 45 19.57 
return on assets 34 14.78 
trading profit margin 17 7.39 
operating profit margin 44 19.13 
pre-tax profit margin 17 7.39 
net profit margin 7 3.04 
turnover/assets employed 2 0.87 
other profit ratios 7 3.04 

44 
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Table C- 16: The count and percentagg ef tho es disclosing ratios. 
disclosing individual cj%c nCv ratios in 1990. 

Ratio Number disclosing Percent % 
stock turnover 1 0.43 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 15 6.52 
operating profit per employee 14 6.09 
cost to income ratio 6 2.61 
other efficiency ratios 20 

1 
8.70 

Table C- 1Z. - The count and-percentage ef those com-panies disclosing ratios. 
dkclosiytg individual gt! g ing ratios in 1990. 

Ratio Number disclosing Percent % 
capital gearing 3 1.30 
income gearing 0 0.00 
debt to equity 116 50.43 
other gearing ratios 2 

1 
0.871 

Table C- 18: The count and 12ercentage ef those companies disclosing ratios 
disclosing individual Uq idity ratios 

Ratio Number disclosing Percent % 
loan capital/equity 1 0.43 
working capital ratio 8 3.48 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 51 22.17 
interest margin 4 1.74 
other liquidity ratios 8 

1 
3.481 

45 



Watson, A. E. 1998: Appendix C 

Table C- 19: The count and 12ercentgge efthose companies disclosing- ratios. 
disclosing individual c_al2 tratiosin 

Ratio Number disclosing Percent % 
liquid assets ratio 0 0.00 
capital ratios 6 2.61 
other capital ratios 2 0.87 

Table C- 20: The count andpercentagf efthose companies disclosing rad 
disclosing individual investment ratios in 1991. 

Ratio Number disclosing Percent (%) 
return on shareholders funds 36 15.06 
dividend cover 101 42.26 
dividend yield 1 0.42 
dividend per share 237 99.16 
net asset value per share 99 41.42 
price/earnings ratio 1 0.42 
other investment ratios 11 6.281 

Table C- 21: The count and percentage jQ[those colopanies disclosing ratios. 
disclosing indivdital prQftbilitv ratios in D 

Ratio Number disclosing Percent (%) 
return on capital employed 40 16.74 
return on assets 25 10.46 
trading profit margin 17 7.11 
operating profit margin 45 18.83 
pre-tax profit margin 14 5.86 
net profit margin 5 2.09 
tumover/assets employed 1 0.42 
other profit ratios 6 2.51 
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Table C- 22: The count and 
- 
percentage efthose companies disclosing ratios. 

disclosing individual gfricifaCy ratioý in 1991, 

Ratio Number disclosing Percent (%) 

stock turnover 0 0.00 
debtors turnover 1 0.42 

creditors turnover 0 0.00' 

sales per employee 10 4.18 
operating profit per employee 10 4.18 
cost to income ratio 5 2.09 
other efficiency ratios 15 6.28 

Table C- 23: The count andpercentage pfthose companies disclosing rad 
disclosing individual gearing ratios in 1991.,, 

Ratio Number disclosing Percent N 

capital gearing 6 2.51 
income gearing 0 0.00 
debt to equity 137 57.32 

other gearing ratios 2 0.841 

Toble C- 24: The count and percentage ef those companies disclosing ratios. 
disclosing individual Uquidity ratios in 1991. 

Ratio Number disclosing Percent N 
loan capital/equity 1 0.42 
working capital ratio 6 2.51 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 56 23.43 
interest margin 3 1.26 roýtter liquidity ratios 4 

1 
1.671 
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Table C- 25: The countand 12ercentgge efthose companies disclosing ratios. 
disclosing individual c412 1 ratios in 1991. 

Ratio Number disclosing Percent (%) 
liquid assets ratio 0 0.00 
capital ratios 6 2.51 
other capital ratios 1 0.421 

Table C- 26: The count and percentage efthose comi2anies disc osin r tio - 19RI 
disclosing individual investment ratios in 199Z 

Ratio Number disclosing Percent (%) 
return on shareholders funds 39 14.55 
dividend cover 121 45.15 
dividend yield 3 1.12 
dividend per share 263 98.13 
net asset value per share 109 40.67 
price/earnings ratio 1 0.37 
other investment ratios 17 

1 
6.341 

Table C- 2 Z. - The countand percentage afthose companies disclosing rwtios. 
disclosing individual prefitabilkmHos in 1992. 

Ratio Number disclosing Percent (%) 
return on capital employed 39 14.55 
return on assets 32 11.94 
trading profit margin 19 7.09 
operating profit margin 53 19.78 
pre-tax profit margin 18 6.72 
net profit margin 7 2.61 
turnover/assets employed 3 1.12 
other profit ratios 8 2.99 
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Table C- 28: The count and 
- 
percentagg Qfthose companies disclosing ratios. 

disclosing individual effic llcv ratios in 199Z 

Ratio Number disclosing Percent (%) 

stock turnover 1 0.37 
debtors turnover 1 0.37 
creditors turnover 0 0.00 
sales per employee 14 5.22 
operating profit per employee 17 6.34 
cost to income ratio 12 4.48 
other efficiency ratios_ 25 9.3ý3 

Table C- 29: The count and percentagf ef those companies disclosing ratioss 
disclosing individual gea ig ratios in li9l 

Ratio Number disclosing Percent (%) 
capital gearing 7 2.61 
income gearing 0 0.00 
debt to equity 161 60.07 
other gearing ratios 4 

1 
1.491 

Table C- 30: The count and percentage efthose companies disclosing ratios. 
disclosing individual Q W-dy ratios 

Ratio Number disclosing Percent (%) 
loan capital/equity 0 0.00 
working capital ratio 8 2.99 
quick assets ratio 0 0.00 
casb/current Fiabilities 0 0.00 
interest cover 66 24.63 
interest margin 4 1.49 
other liquidity ratios 9 

1 
3.361 
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Table C- 31: The count and percentage Qf those companies disclosing ratios. 
disclosing individual cql2 I ratios in 19R2. 

Ratio Number disclosing Percent (%) 
liquid assets ratio 0 0.00 
capital ratios 11 4.10 
other capital ratios 11 0.37 

Table C- 32: The count and 12ercentagf ef those com 
- 
panies disclosing ratios. 

disclosing individual itiv tment ratios in 1993. 

Ratio Number disclosing Percent (%) 

return on shareholders funds 43 16.86 
dividend cover 122 47.84 
dividend yield 0 0.00 
dividend per share 254 99.61 

net asset value per share 114 44.71 
price/earnings ratio 0 0.00 
other investment ratios 18 

1 
7.06 

1 

Table C- 33: The count and percentage efthose companies disclosing ratios. 
disclosing individual pre ability ratios I 

Ratio Number disclosing Percent (%) 
return on capital employed 34 13.33 
return on assets 28 10.98 
trading profit margin 8 3.14 
operating profit margin 62 24.31 
pre-tax profit margin 10 3.92 
net profit margin 9 3.53 
turnover/assets employed 0 0.00 

1 

other profit ratios 10 3.92 
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Table C- 34: The count and percentage efthose companies disclosing ratios. 
disclosing individual gffildellcy ratios in 

Ratio Number disclosing Percent (%) 

stock turnover 1 0.39 
debtors turnover 1 0.39 

creditors turnover 0 0.00 

sales per employee 12 4.71 

operating profit per employee 12 4.71 

cost to income ratio 8 3.14. 

other efficiency ratios 19 7.431 

Table C- 35: The count and percentage Qfthose companies disclosing rad 
disclosing individual gearing ratios in 1493. 

Ratio Number disclosing Percent N 

capital gearing 4 1.57 
income gearing 0 0.00 
debt to equity 162 63.53 

other gearing ratios 3 1.181 

Table C- 36: The count and percentage ef those companies disclosing rad 
disclosing individual liaddity ratios in 1993. 

Ratio Number disclosing Percent (%) 
loan capital/equity 0 0.00 
working capital ratio 3 1.18 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 79 30.98 
interest margin 7 2.75 
other liquidity ratios 13 5.101 
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Table C- 37. - The count and 12ercentggg ef those companies disclosing ratios. 
disclosing individual ca ital ratios in 1993. 

Ratio Number disclosing Percent (%) 
liquid assets ratio 1 0.39 
capital ratios 8 3.14 
other capital ratios 1 0.39 
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Table C- 38: The number and 12ercentg" Qfindustrial disclosineratias 
in their annual accounts. 

Year N N* Count Percent 

1989 216 100 168 77.8 

1990 235 81 184 78.3 

1991 239 77 188 78.7 

1992 255 61 213 83.5 

1993 223 93 193 86.5 

Table C- 39: The total number of ratios disclosed by industrial cotapank& the mean 
ratio disclosure and the maximum 

Year Total Mean Max 
1989 684 4.07 10 
1990 743 4.04 11 
1991 751 3.99 11 
1992 878 4.12 10 
1993 - - 

818 F 4.24 1 
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Year Count Percent Total Mean Max 
1989 160 95.24 332 2.08 4 
1990 177 96.20 356 2.01 4 
1991 187 _ 99.47 375 2.01 5 
1992 209 98.12 424 2.03 4 
1993 99.48 

1 
398 2.07 5 
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Table C- 4 1: Th e num ber and Izercent gge of industrial compa nies disclos' 
prQflLa bift rat ios in thei r ann ual acc ounts. the. total number disclosed ndthe 
mean a nd max im um disc losur es. 

54 

Year Count Percent Total Mean Max 

1989 99 58.93 158 1.60 4 

1990 105 57.07 169 1.61 4 

1991 95 50.53 148 1.56 4 

1992 110 
. 

51.64 
, 

169 
. 

1.54 4 

1993 1 96 1 49.74 1 150 1 1.56 4 

Table C- 42: The number and i2ercentage! Qf industrial . dkcl, * 
C(ficienCy ratios in their nnual accounts. the total number disclosed and the Mefin 
and maximum disclosures. 

Year Count Percent Total Mean Max 

1989 29 17.26 45 1.55 3 

1990 28 15.22 48 1.71 4 

1991 22 11.70 35 1.59 4 

1992 35 16.43 57 1.63 4 

1993 27 13.99- [ 40 1.48 41 

Table C- 43: The number and percentage jQfindustrial disclosing gearwg 
ratios in their annual accounts. the total number disclosed and the mean a 
maximum ISclosures. 

Year Count Percent Total 
1989 95 56.55 96 
1990 . 110 _ 59.78 ill. 
1991 132 70.21 134 
1992 150 70.42 153 
1993 147 76.17 149 

Mean Max 

1.01 2 

1.01 2 
1.02 2 
1.02 2j. 
1.01 .2 
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Table C- 44: The number and percentage ef industrial fisclosin 
Eiquift ratios itt their aunual accounts. the total number disclosed and the mean 
and maximunt disclosures. 
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Year Count Percent Total Mean Max 

1989 48 28.57 53 1.10 2 

1990 50 27.17 59 1.18 3 

1991 54 28.72 59 1.09 2 
1992 

. 
65 30.52 

. 
75 1.15 2 

1993 1 74 1 38.34 1 81 1 1.09 12 
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Table C- 45: The count and percentage efthose industrial companies disclosin 
ratios. disclosing investm tit ratios in 1989. 

Ratio Count Percent 
return on shareholders funds 33 19.64 
dividend cover 72 42.86 
dividend yield 0 0.00 

7ividend per share 159' 94.64 
net asset value per share 57 33.93 
price/earnings ratio 0 000 
other investment ratios i1 

1 

Table C- 46: The count and 
- 
percentage gf those industrial companies disclosin 

ratios. disclosinggreft ility ratios in 1ý89. 

Ratio Count Percent 
return on capital employed 44 26.19 
return on assets 27 16.07 
trading profit margin 13 7.74 
operating profit margin 46 27.38 
pre tax profit margin 14 8.33 
net profit margin 10 5.95 
turnover/ assets employed 2 1.19 
other profit ratios 2 1.19 
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Table C- 4Z. - Tire count and percentage Qf those industrial companies disclos 
ratios. disclosing gfflcienCv in 1989. 

Ratio Count Percent 

stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee is 10.71 
operating profit per employee 13 7.74 
cost to income ratio 2 1.19 
other efficiency ratios 12 

1 
7.141 

Table C- 48: The count andpercenLagg efthose industrial companies d-kclos' 

ratios. disclosing gearing ratios in 1989. 

Ratio Count Pcrccnt 
capital gearing 2 1.19 
incomc gcanng 0 0.00 
debt to equity 92 54.76 r 
other gearing ratios 2 1.191 

Table C- 49: The count and percentage efthose industrial companies disclosin 
ratios. disclosing liquift ratios in 1989. 

Ratio Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 6 3.57 
quick assets ratio 0 0.00- 
cash/current liabilities 1 0.60 
interest cover 44 26.19 
interest margin 0 0.00 
other liquidity ratios 2 1.191 
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Table C- 50: The count and percentage efthose industrial companies disclosin 
ratios. disclosing investm nt ratios in 1990. 

Ratio Count Percent 
return on shareholders funds 31 16.85 
dividend cover 78 42.39 
dividend yield 0 0.00 

7ividend per share 177' 96.20 
net asset value per share 59 32.07 
price/earnings ratio 10 1 0.00 

, other investment ratios 1 11 1 5.981 

Table C- 51: The count and percentage efthose industrial companies disclosin 
ratios. disclosing j2LQfffdft ratios in 1990. 

Ratio Count Percent 
return on capital employed 45 24.46 
return on assets 31 16.85 
trading profit margin 17 9.24 
operating profit margin 44 23.91 
pre tax profit margin 17 9.24 
net profit margin 7 3.80 
turnover/ assets employed 2 1.09 
other profit ratios 6 3.26 
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Table C- 52: The count and percentage efthose industrial companies disclos, 
ratios. disclosing effmiena ratios in 199b. 

Ratio Count Percent 

stock turnover 1 0.54 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 15 8.15 
operating profit per employee 13 7.07 
cost to income ratio 1 0.54 
other efficiency ratios 18 9.781 

Table C- 53: The count and Izercentgge ef those industrial companies disclosin 
ratios. disclosing geadLig raiios in 100. - 

Ratio Count Percent 
capital gearing 3 1.63 
income gearing 0 0.00 
debt to equity 107 58.15 
other gearing ratios 1 0.541 

Table C- 54: The count and 12ercentagf ef those industrial companies disclas 
ratios. disclosing ILquift ratios-in 1990. 

Ratio Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 8 4.35 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 48 26.09 
interest margin 0 0.00 
other liquidity ratios 3 
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Table C- 55: The count and percentagg ef those industrial companies disclosin 
ratio& disclosing investm nt ratios in 190. 

Ratios Count Percent 
return on shareholders funds 29 15.43 
dividend cover 90 47.87 
dividend yield 1 0.53 
ifividend per share 187 99.47 
net asset value per share 55 29.26 
price/earnings ratio 1 053 
other investment ratios 12 

Table C- 56: The count and percentage ef those industrial coMpanies disclosin 
ratios. disclosing 12wfLtdft ratios i 

Ratios Count Percent 
return on capital employed 40 21.28 
return on assets 21 11.17 
trading profit margin 17 9.04 
operating profit margin 45 23.94 
pre tax profit margin 14 7.45 
net profit margin 5 2.66 
turnover/ assets employed 1 0.53 
other profit ratios 5 2.661 
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Table C- 57. - The count and percentgge ef those industrial companies disclosin 
ratios. disclosing ej[&ien ratios in 1991. 

Ratios Count Percent 
stock turnover 0 0.00 
debtors turnover 1 0.53 
creditors turnover 0 0.00 
sales per employee 10 5.32 
operating profit per employee 10 5.32 
cost to income ratio 2 1.06 
other efficiency ratios__ 12 6.381 

Table C- 58: The count and percentage ef those industrial companies disclosin 
ratios. disclosing gearkg ratios in 1991. 

Ratios Count Percent 
capital gearing 6 3.19 
income gearing 0 0.00 
debt to equity 127 6755 
other gearing ratios 1. 1 

Table C- 59: The count and percentagg ef those industrial comi2anieS diSclosin 
ratios. disclosing Uguidity-ratios in 1991. 

Ratios Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 6 3.19 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 51 27.13 
interest margin 0 0.00 
other liquidity ratios 2 1 1.061 
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Table C- 60: The count and percent-age efthose industrial companies- disclosin 
ratios. disclosing investment ratios in 102. 

Ratios Count Percent 
return on shareholders funds 32 15.02 
dividend cover 104 48.83 
dividend yield 

- 
1 0.47 

Tividend per share 208 97.65 
net asset value per share 63 29.58 

1 

price/earnings ratio 11 0.47. 
other investment ratios I is 

Table C- 61: The count and percentage Q[those industrial companies disclos* 
ratios. disclosing prerLtab ratios in 1992. 

Ratios Count Percent 
return on capital employed 39 18.31 
return on assets 26 12.21 
trading profit margin 19 8.92 
operating profit margin 53 24.88 
pre tax profit margin 18 8.45 
net profit margin 7 3.29. 
turnover/ assets employed 3 1.41 
other profit ratios 4 

1 
1.881 
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Table C- 62: The count and 
- i2ercenta" ef those industrial companies disclas 

ratios. disclosing C&cicncv ratios in 199Z 

Ratios Count Percent 
stock turnover 1 0.47 
debtors turnover 1 0.47 
creditors turnover 0 0.00 
sales per employee 14 6.57 
operating profit per employee 16 7.51 
cost to income ratio 4 1.88 
other efficiency ratios 21 9.861 

Table C- 63: The count and percentage Qf those industrial companies disclosin 
ratios. disclosing gea *_ ratios in 102. - 

Ratios Count Percent 
capital gearing 7 3.29 
income gearing 0 0.00 
debt to equity 145 68.08 
other gearing ratios I 

Table C- 64: The count and i2ercentqgf ef those industrial companies disclosin 
ratios. disclosing Jj[att&jW- ratios in 199Z 

Ratios Count Percent 
loan capital/ equity. 0 0.00 
working capital ratio 8 3.76 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 62 29.11 
interest margin 0 0.00 
other liquidity ratios 5 
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Table C- 65: The count and percentae ef those industrial companies disclos 
ratios. disclosing investment ratios in 1993. 

Ratios Count Percent 
return on shareholders funds 24 12.44 
dividend cover 106 54.92 
dividend yield 0 0.00 

7ividend per share 192 99.48 
net asset value per share 61 31.61 
price/earnings ratio 10 1 0.001 
other investment ratios 1 15 1 

Table C- 66: The count and 
- percentgge Qf those industrial companies disclosin 

ratios. disclosing 12tQrdahilitv ratins in 1ý93. 

Ratios Count Percent 
return on capital employed 34 17.62 
return on assets 21 10.88 
trading profit margin 8 4.15 
operating profit margin 62 32.12 
pre tax profit margin 10 5.18 
net profit margin 9 4.66 
turnover/ assets employed 0 0.00 
other profit ratios 6 3.11 
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Table C- 6Z. - The count and percenLqge gf those industrial companies disclos 
ratios. disclosing cj%cien ratios in 199j. 

Ratios Count Percent 
stock turnover 1 0.52 
debtors turnover 1 0.52 
creditors turnover 0 0.00 
sales per employee 12 6.22 
operating profit per employee 11 5.70 
cost to income ratio 11 0.52 
other efficiency ratios_ 1 14 7.251 

Table C- 68: The count and percentage ef those industrial companies disclas 
ratios. disclosing gead-ng raiios in R93. - 

Ratios 
. 

Count Percent 
capital gearing 4 2.07 
income gearing 0 0.00 
debt to equity 144 74.61 
other gearing ratios 1 0.52 

Table C- 69: The count and 12ercenLage efthose industrial companies disclos 
ratios. disclosing UguLft ratios in 1993. 

Ratios Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 3 1.55 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 72 37.31 
interest margin 0 0.00 

rother liquidity ratios 6 3.11 
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Table C- 70: The number and percentage e4fi-nancial companies disclosing ratios-in 
their annual accounts. 

Year N N* Count Percent 
1989 54 40 48 88.9 
1990 56 38 46 82.1 
1991 58 36 51 87.9 
1992 62 32 55 88.7 
1993 62 32 62 100.0 

Table C- 71: The total number efratios disclosed k_financial companies. the mean 
ratio disclosure and the maximum. 

Year Total Mean Max 
1989 150 3.13 9 
1990 150 3.26 11 
1991 155 3.04 13 
1992 198 3.60 14 
1993 228 3.68 

1 
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Year Count Percent Total Mean Max 
1989 48 100 112 2.33 5 
1990 46 100 107 2.33 5 
1991 51 100 115 2.25 5 
1992 55 100 129 2.35 5 1 

1993 
1 

62 100 153 2.47 5 
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Table C- 73: The number and percenLage Q4fl-nancial companies disclosin 
prgfllabft ratios in the annual accounts. the total number disclosed and th 
m an and maximum disclosures. 
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Year Count Percent Total Mean Max 
1989 4 8.33 4 1.00 1 

4 8.70 4 1.00 1 
1991 4 7.84 5 1.25 2 
1992 8 14.55 10 1.25 2 
1993 9 14.52 11 1.22 2 

Tab le C- 74: Th en umbe r and pe rcentage e Mnanc ial . lisclosin 
g(fi ciettry ratios in t heir unital accounts . the total number disclo sed and the m ean 
and maximum d iscl osur es. 

Year Count Percent Total Mean Max 
1989 5 10.42 5 1.00 1 
1990 7 15.22 8 1.14 2 
1991 5 9.80 6 1.20 2 
1992 1-- 10 18.18 13 1.30 2 
1993 19 14.52 13 1.40 3 

Table C- 75: The number and percentage of 
- 
ffinancial companies disclosing- 

ratios in their annual accounts. th"otal number disclosed and the mean and 
maximunt disclosures. 

Year Count Percent Total Mean Max 
1989 7 14.58 7 1.00 1 
1990 9 19.57 10 1.11 2 
1991 10 

. 
19.61 11 1.10 2 

1992 - 16 1 29.09 19 1.19 2 
1993 18 29.03 20 1.11 2 
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Table C- 76: The number and percentage e0nancial lisclosing Uau 
ratios in their annual acc tints. the total nujýber disc sed and the mean and 
mmvintum disclosures. 

Year Count Percent Total Mean Max 
1989 11 22.92 15 1.36 2 
1990 10 21.74 13 1.30 2 
1991 9 17.65 11 1.22 2 
1992 9 16.36 12 1.33 2 
1993 16 25.81 21 1.31 2 

Table C- 77. - The numb er and p ercentage ef financial - fisclosing cap-M 
ratios in thei r an nual a ccountl the Wial nuýtber disclosed and the mean an 
maximu nt di sclo sures. 

Year Count Percent Total Mean Max 
1989 6 12.50 7 1.17 T 
1990 6 13.04 8 1.33 2 
1991 6 11.77 7 1.17 2 
1992 11 20.00 12 1.09 2 
1993 8 12.90 10 1.25 2 
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Table C- 78: The count and percentage efthosefinancial companies disclo 
ratios. disclosing investmfnt ratios in 1989 

Ratio Count Percent 
return on shareholders funds 9 18.75 
dividend cover 11 22.92 
dividend yield 0 0.00 
dividend per share 48 100.00 
net asset value per share 42 87.50 
price/earnings ratio 0 0.00 1 
other investment ratios 2 . 1 4.20 

Table C- 79: The count and percentizge ertliosefmancial colopanies disclosin 
ratios. disclosing 12rQft ift ratios in 1989 

Ratio Count Percent 
return on capital employed 0 0.00 
return on assets 4 8.33 
trading profit margin 0 0.00 
operating profit margin 0 0.00 
pre tax profit margin 0 0.00 
net profit margin 0 0.00 
turnover/ assets employed 0 0.00 
other profit ratios 0 0.00 

Table C- 80: The count and percentagg 12f thosefinancial companies disclosin 
ratios. disclosing! c(ficle= ratios-in 1989 . 

Ratio Count Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 0' 0.00 
operating profit per employee 0 0.00 
cost to income ratio 5 10.42 
other efficiency ratios 0 0.00 
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Table C- 81: The count and percentage efthose_flnancial companies disclas 
ratios. disclosing geadp-graiios in 1989 

Ratio Count Percent 

capital gearing 0 0.00 
income gearing 0 0.00 
debt to equity 61 12.50 
other gearing ratios 1 1 2.081 

Table C- 82: The count and percentage Rtthosefmancial companies disclo 

ratios. disclosing gfa&iX ratios in 1989 

Ratio Count Percent 
loan capital/ equity 1 2.08 
working capital ratio 0 0.00 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 3 6.25 
interest margin 4 8.33 

other liquidity ratios 7 

Table C- 83: The count and 12ercentagc ef thosefinancial companies disclosin 
ratios. disclosing cqpital ratios in l9b 

Ratio Count Percent 
liquid assets ratio 0 0.00 
capital ratios 6 12.50 
other capital ratios 1 2.08 
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Table C- 84: The count andpercentage ef thoseffflancial coMi2anies disclosin 
ratios. disclosing investment ratios in 1990. 

Ratio Count Percent 

return on shareholders funds 7 15.22 
dividend cover 10 21.74 
dividend yield 0 0.00 
dividend per share 46 100.00 
net asset value per share 42 91.30 
price/earnings ratio 0 0.00 
other investment ratios 2 4.35 

Table C- 85: The count andpercentagf efthose financial companies disclosin 
ratios. disclosing pLQWUj4E ratios in 1ý90. - 

Ratio Count Percent 
return on capital employed 0 0.00 
return on assets 3 6.52 
trading profit margin 0 0.00 
operating profit margin 0 0.00 
pre tax profit margin 0 0.00 
net profit margin 0 0.00 
turnover/ assets employed 0 0.00 
other profit ratios 1 2.17 

Table C- 86: The count and percentage ef thosefmancial companies disclas 
ratios. disclosing CRI"ciency ratios in 

Ratio Count Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 0 0.00 
operating profit per employee 1 2.17 
cost to income ratio 

- 
5 10.87 

other efficiency ratios 2 4.351 
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Table C- 8Z. - Me count and percentageg[those 
_fin 

an cial companies disclosin 
ratios. disclosing gearing tios in 1990. 

Ratio Count Percent 
capital gearing 0 0.00 
income gearing 0 0.00 
debt to equity 9 19.57 1 
other gearing ratios 1 2.17 

Table C- 88: The count and percentage ef thosefi-nancial companies disclost 
ratios. disclosing Wulft ratios in 1990, 

Ratio Count Percent 
loan capital/ equity 1 2.17 
working capital ratio 0 0.00 
quick assets ratio 0 0.00 
casb/cuffent liabilities 0 0.00 
interest cover 3 6.52 
interest margin 14 8.70, 
other liquidity ratios 15 10.871 

Table C- 89: The count and percentage efthosefLnancial companies disclos 
ratios. disclosing cqpitat Has in 100. 

Ratio Count Percent 
liquid assets ratio 0 0.00 
capital ratios 6 13.04 
other capital ratios 2 
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Table C- 90: The count and percentage efthosefluancial companies disclas 
ratios. disclosing investment. ratios in 1991. 

Ratio Count Percent 
return on shareholders funds 7 13.73 
dividend cover 11 21.57 
dividend yield 0 0.00 
dividend per share 50 98.04 
net asset value per share 44 86.27 
price/earnings ratio 0 0.00 
other investment ratios 3 5.88 

Table C- 91: The count and percentage eftliosefmancial companies disclosin 
ratios. disclositig-i2r-Qjg&hULty-r-atios i 

Ratio Count Percent 
return on capital employed 0 0.00 
return on assets 4 7.84 
trading profit margin 0 0.00 
operating profit margin 0 0.00 
pre tax profit margin 0 0.00 
net profit margin 0 0.00 
turnover/ assets employed 0 0.00 
other profit ratios 1 1.96 

Table C- 92: The count and percentage ef thosefmancial companies disclosin 
ratios. disclOsingg&iencv ratios in 1991. 

Ratio Count Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 0 0.00 
operating profit per employee 0 0.00 
cost to income ratio 3 . 88 
other efficiency ratios 3 5.881 

73 



Watson, A. E. 1998: Appendix C 

Table C- 93: The count and percentage ef thosefmancial companies disclosin 
ratios. disclosing geadag-Eatios in 1991. 

Ratio Count Percent 
capital gearing 0 0.00 
income gearing 0 0.00 
debt to equity 1 10 19.1 
other gearing ratios I1 

1 
1.961 

Table C- 94: The count and percentage i2fthosefmancial companies disclos, 
ratios. disclosing UaidAft ratios in 1991. 

Ratio Count Percent 
loan capital/ equity 1 1.96 
working capital ratio 0 0.00 
quick assets ratio 0 0.00 
cash/current liabilities 0 0.00 
interest cover 5 9.80 
interest margin 3 5.89 

other liquidity ratios 2 3.921 

Table C- 95: The count and percentage efthosefmancial companies disclosin 
ratio-s. disclosing capital Has in 1991. 

Ratio Count Percent 
liquid assets ratio 0 0.00 
capital ratios 6 11.76 
other capital ratios 11 1 1.961 
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Table C- 96: The count and percentage ef thoseffflancial companies disclas 
ra s. disclosing investment ratios in 1992. 

Ratio Count Percent 
return on shareholders funds 7 12.73 
dividend cover 17 30.91 
dividend yield 2 3.64 
dividend per share 55 100.00 
net asset value per share 46 83.64 
price/earnings-ratio 10 0.00 
other investment ratios 12 3.641 

Table C- 97. - The count and 12ercentgge ef thosefmancial companies disclosin 
ratios. disclosing prQftbilitv ratios I 

Ratio Count Percent 
return on capital employed 0 0.00 
return on assets 6 10.91 
trading profit margin 0 0.00 
operating profit margin 0 0.00 
pre tax profit margin 0 0.00 
net profit margin 0 0.00 
turnover/ assets'employed 0 0.00 
other profit ratios 4 7.27 

Table C- 98: The count and percenMgg ef thosefmancial companies disclos' 
ratios. disclosing C- ie cy ratios in 199Z 

Ratio Count Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 0 0.00 
operating profit per employee 1 1.82 
cost to income ratio 8 14.55 
other efficiency ratios_ 4 7.271 
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Table C- 99: The count and percentage ef thosefmancial companies disclas 
rat s. disclos* ratios in 199Z 

Ratio Count Percent 
capital gearing 0 0.00 
income gearing 0 0.00 
debt to equity 16 29.09 
other gearing ratios 3 5.451 

Table C- 100: The count and percentage QtthosefMancial comi2anies disclos' 
ra los. disclosing QuLft ratios in 1992. 

Ratio Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 0 0.00 
quick assets ratio 0 0.00 
casb/current liabilities 0 0.00 
interest cover 4 7.27 
interest margin 4 7.27, 
other liquidity ratios 4 

Table C- 101: The count and percentage of those-ftancial companies disclosin 
ratios. disclosing cqpital ra s 

Ratio Count Percent 
liquid assets ratio 0 0.00 
capital ratios 11 20.00 
other capital ratios 1- 1 1.821 
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Table C- 102: The count and percentage Qf those 
_financial 

comi2anies diSclosin 
ratios. disclosing investment iatios in 1993 

Ratio Count Percent 

return on shareholders funds 19 30.65 
dividend cover 16 25.81 
dividend yield 0 0.00 
dividend per sýare 62 160.00 
net asset value per share 53 85.48 
price/earnings ratio 0 0.00 
other investment ratios 3 4.841 

Table C- 103: The count and percentage ef thosefi-nancial companies disclos* 

rat s. disclosing prefilab 
- 

ratios in 103 

Ratio Count Percent 
return on capital employed 0 0.00 
return on assets 7 11.29 
trading profit margin 0 0.00 
operating profit margin 0 0.00 
pre tax profit margin 0 0.00 
net profit margin 0 0.00 
turnover/ assets employed 0 0.00 
other profit ratios 4 6.45 

Table C- 104: The count and percentagg jQfthosefmancial companies disclosin 
ratios. disclosing cMciencv ratins in 1993 

Ratio Count Percent 
stock turnover 0 0.00 
debtors turnover 0 0.00 
creditors turnover 0 0.00 
sales per employee 0 0.00 
operating profit per employee 1 1.61 
cost to income ratio 7 11.29 
other efficiency ratios 5 8.061 

77 



Watson, A. E. 1998: Appendix Q 

Table C- 105: The count and percentage iQfthosefmancial companies disclosin 
ratios. disclosing gearing tiOs in 1993 

Ratio Count Percent 

capital gearing 0 0.00 
income gearing 0 0.00 
debt to equity 18 29.03 
other gearing ratios 2 3.231 

Table C- 106: The count and percentage Qfthosefmancial companies disclosin 
ratios. disclosing UquLft ratiOs in- 

Ratio Count Percent 
loan capital/ equity 0 0.00 
working capital ratio 0 0.00 
quick assets ratio 0 0.00 
casb/current liabilities 0 0.00 
interest cover 7 11.29 
interest margin 7 11.29 
other liquidity ratios 7 11.291 

Table C- 107. - The count and percentage ef thosefmancial companies disclosin 
ratios. disclosing cqpital tios in 1993 

Ratio Count Percent 
liquid assets ratio 1 1.61 
capital ratios 8 12.90 
other capital ratios 1 1.61 
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Table C- 108: The count and percentage efthose coMpanies disclosing their ra 
in a disseminated and in 12rominents4de, 
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Year Industrial 
Count Percent 

Financial 
Count Percent 

1989: Disseminated 77 45.83 37 77.08 
Prominent 91 54.17 11 22.92 

1990: Disseminated 91 49.46 34 73.91 
Prominent 93 50.54 12 26.09 

1991: Disseminated 90 47.87 40 78.43 
Prominent 98 52.13 11 21.57 

1992: Disseminated 115 53.99 41 74.55 
Prominent 98 46.01 14 25.45 

1993: Disseminated 103 53.37 47 75.81 
Prominent 90 1 46.63 1 15 1 24.191 
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Table C- 109: Desct4ztiv-e ana&sis af calculation scores 

80 

Investment ratios Mean Median Max 
1989 0.942 1.0 4 
1990 0.900 1.0 3 
1991 0.899 1.0 3 
1992 0.898 1.0 3 
1993 0.920 1.0 3 
Profitability ratios Mean Median Max 
1989 1.99 2.0 4 
1990 1.96 2.0 4 
1991 1.96 2.0 4 
1992 1.83 2.0 4 
1993 1.96 2.0 4 
Efficiency Ratios Mean Median Max 
1989 1.68 2.0 4 
1990 1.57 1.5 4 
1991 1.44 1.5 3 
1992 1.36 1.0 3 
1993 1.37 1.0 3 
Gearing Ratios Mean Median Max 

1 

1 89 90-1 1.24 1.0 4 
1990 1.23 1.0 4 
1991 1.14 1.0 4 
1992 1.05 1.0 4 
1993 1.05 1.0 4 
Liquidity Ratios Mean Median Max 
1989 0.00 1.0 4 
1990 1.24 1.0 T 
1991 1.23 1.0 4 
1992 1.21 1.0 4 
1993 1.16 1.0 4 
Capital Ratios Mean Median Max 
1989 1.92 1.5 4 
1990 1.25 0.7 4 
1991 1.08 0.2 4 
1992 0.82 0.0 4 
1993 1.31 1.0 

14 
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Table C- 110: DescdptiVe results Qf word scores 

81 

Investment ratios Mean Median Max 
1989 0.074 0.00 1.5 
1990 0.096 0.00 1.0 
1991 0.110 0.00 2.0 
1992 0.120 0.00 1.5 
1993 0.130 0.00 1.5 
Profitability ratios Mean Median Max 
1989 0.130 0.00 1.5 
1990 0.120 0.00 2.0 
1991 0.140 0.00 2.0 
1992 0.190 0.00 2.0 
1993 0.270 0.00 2.0 
Efficiency Ratios Mean Median Max 
1989 0.180 0.00 2.0 
1990 0.300 0.00 2.0 
1991 0.150 0.00 2.0 
1992 0.260 0.00 2.5 
1993 0.140 0.00 2.0 
Gearing Ratios Mean Median Max 
1989 0.330 0.00 2.0 
1990 0.390 0.00 2.0 
1991 0.340 0.00 2.0 
1992 0.320 0.00 2.0 
1993 0.380 0.00 2.0 
Liquidity Ratios Mean Median Max 
1989 0.170 0.00 2.0 
1990 0.190 0.00 3.0 
1991 0.200 0.00 1.0 
1992 0.170 0.00 3.0 
1993 0.260 0.00 2.0 
Capital Ratios Mean Median Max 
1989 0.75 0.75 2.0 
1990 1.33 1.25 3.0 
1991 0.67 0.50 2.0 
1992 0.59 0.50 2.0 
1993 1.00 1.00 2.0 
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Table C- 111: Frequena tablef ar the unweighted word score in 1989 

Number of words Number of companies 
0 149 
1-20 13 
21-40 20 
41-60 18 
61-80 5 
81-100 4 
101-120 2 
121-140 2 
141-160 2 
161+ 1 
Total 216 
Mean 16 

Table C- 112: 
-DrequenCy tablefier the unweighted word score in 199 

Number of words Number of companies 
0 144 
1-20 9 
21-40 32 
41-60 24 
61-80 11 
81-100 5 
101-120 1 
121-140 1 
141-160 1 
161+ 2 
Total 230 
Mean 19 
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Table C- 113: ExQuenMtablef-ar the unwe&hted word score in 1991 

Number of words Number of companies 
0 144 
1-20 14 
21-40 33 
41-60 19 
61-80 13 
81-100 13 
101-120 2 
121-140 0 
141-160 1 
161+ 0 
Total 239 
Mean 19 

Table C- 114: Frequenatablef-ar the unweiphted word score in 1292 

Number of words Number of companies 
0 160 
1-20 10 
21-40 38 
41-60 28 
61-80 11 
81-100 11 
101-120 1 
121-140 6 
141-160 2 
161+ 1 
Total 268 
Mean 23 
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Table C- 115: Frequena tablef-ar the unweighted-word score in 1993 

Number of words Number of companies 
0 124 
1-20 15 
21-40 51 
41-60 24 
61-80 14 
81-100 16 
101-120 2 
121-140 2 
141-160 3 
161+ 4 
Total 255 
Mean 29 

84 
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Table C- 116: The avcmge number efy-carsfier which difftrent tWev-! Qtratio w-= 
di: wlgye 
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Investment ratios Mean Median Max 
1989 5.58 5 29 
1990 5.59 5 30 
1991 5.57 5 31 
1992 5.30 5 32_ 
1993 5.19 5 33 
Profitability ratios Mean Median Max 
1989 4.88 5 10 
1990 4.89 5 20 
1991 4.76 5 11 
1992 4.41 5 20 
1993 4.26 5 20 
Efficiency Ratios Mean Median Max 
1989 4.75 5 10. 
1990 4.47 5 9 
1991 4.97 5 11 
1992 3.92 5 11 
1993 4.45 5 11 
Gearing Ratios Mean Median Max 
1989 3.77 5 10 
1990 3.53 2 10 
1991 3.33 2 10 
1992 3.15 2 10 
1993 3.08 2 10 
Liquidity Ratios Mean Median Max 
1989 3.82 5 10 
1990 3.71 5 10 
1991 3.57 5 10 
1992 3.24 3 10 
1993 2.93 2 10 
Capital Ratios Mean Median Max 
1989 4.67 5 10 
1990 5.17 5 10 
1991 5.00 5 10 
1992 

1 
3.82 5 10 

1993 1 5.06 5 10 
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Table C- 117. - &Iit! Qfratios being disclose 

Number of different 

categories of ratio 
shown 

1989 1990 1991 1992 1993 

1 60 56 58 54 51 
2 62 76 72 83 74 
3 53 57 70 78 71 
4 36 33 32 42 50 
5 5 7 6 10 8 
6 

10 11 1 11 
1 

Table C- 118: Ilte ulit dthe number efdt: t&rent catggories Qf ratio dkplaved 

. shown as a c_ mulative percentage efthose companies diAl2koing rat! W 
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Number of different 

categories of ratio 
shown 

1989 1990 1991 1992 1993 

at least 1 type of ratio 100.00 100.00 100.00 100.00 100.00 

at least 2 types of ratio 72.20 75.57 75.73 79.85 80.00 

at least 3 types of ratio 43.51 42.61 45.61 48.88 50.98 

at least 4 types of ratio 18.98 17.83 16.32 19.78 23.14 

at least 5 types of ratio 2.30 3.48 2.93 4.10 3.53 

L at least 6 types of ratio 0.00 0.43 0.42 0.37 0.39 
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Table C- 119: The Mann Whitna U test ef inftendence on ratio disclosure 
fLitancial and industrial companies 

Year Mean Cases Industry 
Rank 

IIIII 

All ratios 
1989 139.94 216 1 

115.34 54 F 4743.5 6228.5 -2.1106 0.0348 
1990. 151.39 235 1 

123.38 5*6 F 5313.0 6909.0 -2.2776 0.0227 
1991 155.52 239 1 

122.12 58 F 5372.0 7083.0 -2.7015 0.0069 
1992 164.51 255 1 

136.33 62 F 6499.5 8452.5 -2.2043 0.0275 
1993 146.81 223 

1 129.29 1 62 1F 1 6063.0 1 8016.0 1 
-1.5016 32 0.13 

j 

Investment ratios 

87 

1989 128.84 216 1 
162.15 54 F 4393.0 8756.0 -2.9149 0.0036 

1990 140.69 235 1 
168.29 56 F 5331.5 9424.5 -2.3067 0.0211 

1991 143.26 239 1 
172.65 58 F 5559.5 10013.5 -2.4335 0.0150 

1992 152.80 255 1 
1 

184.52 62 F 6323.0 11440.0 -2.5365 0.0112 
1993 132.07 223 

11 1 1 1 

L- 
182.301 62 1F 1 4476.5 111302.5 1 

-4.4768 , 
0.0000 
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Table C-119 (continued): The Mann Whitng)! U test 12f indmendence on ratio 
disclosure byfl-nancial and industrial companies 

Year Mean Cases I Industry UWZ12 Tail 
pd Rank 

I 

Profitability ratios 

1989 146.32 216 1 
92.22 54 F 3495.0 4980.0 -5.2512 0.0000 

1990 156.94 235 1 
100.07 56 F 4008.0 5604.0 -5.2664 0.0000 

1991 158.71 239 1 
109.00 58 F 4611.0 6322.0 -4.7407 0.0000 

1992 168.70 255 1 
119.10 62 F 5431.0 7384.0 -4.4428 0.0000' 

1993 152.37 223 1 
E 

1 109.28 62 F 4822.5 6775.5 -4.2418 O-0000 

Efficiency ratios 

88 

1989 136.78 216 1 
130.40 54 F 5556.5 7041.5 -0.9321 0.3513 

1990 145.99 235 1 
146.03 56 F 6578.5 8177.5 -0.0047 

' 0.9963 
1991 149.22 239 1 

148.11 58 F 6879.5 8590.5 -0.1761 0.8602 
1992 158.34 255 1 

161.72 62 F 7736.5 10026.5 -0.4294 0.6676, 
1993 142.24 223 1 

145.72 , 62 F 
1 

6744.5 9034.5 
1 -0.5091 

ý. 6107 
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Ta le C-119 (continued): The M-ann Whitna U test Qfindgpendence on ratio 
disclosure bXfLitancial and industr[al companies 

Gearing ratios 
1989 143.89 216 1 

101.94 54 F 4019.5 5504.5 -4.2007 0.0000 
1990 154.39 235 1 

110.79 56 F 4608.0 6204.0 -4.0828 0.0000 
1991 159.78 239 1 

104.57 58 F 4354.0 6065.0 -5.0537 0.0000 
1992 168.45 255 1 

120.15 62 F 5496.0 7449.0 -4.2598 0.0000 
1993 153.86 223 1 

103.95 62 1F 4492.0 6445.0 -4.8860 0.0000 

I doo 

Liquidity ratios 

89 

1989 135.68 216 1 
134.77 54 F 5792.5 7277.5 -0.1071 0.9147 

19901 146.81 235 1 
142.58 56 F 6388.5 7984.5 -0.4810 0.6305 

1991 150.92 239 1 
141.09 58 F 6472.0 8183.0 -1.1017 0.2706 

1992 162.20 255 1 
145.85 62 F 7090.0 9043.0 -1.7097 0.0873 

1993 144.71 223 1 
136.85 62 F 6532.0 8485.0 -0.8175 0.4136ý 
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Table C- 120: The ChL-. Jqttared test ef ind=endence on industrial sector and ra 
disclosure in 1989 

Sector Ratios disclosed No disclosure 
Industrial 168 48 

Financial 48 6 

Chi-Square 

x DF Significance 

3.33 1 0.06789, 

Table C- 121: The ChL-ýqitared test Qfindependence on industrial sector and ra 
disclosure in 199 

Sector Ratios disclosed No disclosure 
Industrial 184 51 

Financial 46 10 

Chi-Square 

x DF Significance 

0.40353 1 0.52527 
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Table C- 122: The ChL-, Sguared test Qf inftendence on industrial sector and ra 
disclosure in 1991 

Sector Ratios disclosed No disclosure 
Industrial 188 51 

Financial 51 7 

Chi-Square 
DF Significance 

2.55218 
,1 

0.110141 

Table C- 123: The ChL-S-quared test Qf independence on industrial sector and ratio 
disclosure in 1992 

Sector Ratios disclosed No disclosure 

Industrial 213 42 

Financial 55 7 

Chi-Square 

x DF Significance 

1.02415 1 0.3 1 1154 
1L 



Watson, A. E. 1998: Appendix C 

Table C- 124: The ChLS-quared test ef inftendence on industrial sector and ratio 
disclosure in 1993 

92 

Sector Ratios disclosed No disclosure 
Industrial 193 30 
Financial 62 0 

Chi-Square 

x DF Significance 
9.32208 1 0.00226, 
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APPENDIX D 

Table D- 1: The Lilliefors test for nonnality on the independent variables 

Table D- 2: The Mann-Whitney U test of independence on company profitability 

and ratio disclosure 

Table D- 3: The Mann-Whitney U test of independence on company profitability 

and profitability ratio disclosure 

93 

Table D- 4: The Kruskal-Wallis test of independence between company profitability 

and the number of profitability ratios disclosed 

Table D- 5: The Mann-Whitney test of independence on return on investment and 

ratio disclosure 

Table D- 6: The Mann-VAiitney U test of independence on return on investment and 

investment ratio disclosure 

Table D- 7: The Kruskal-Wallis test of independence between return on investment 

and the number of investment ratios disclosed 

Table D- 8: The Mann-Whitney U test of independence on company leverage and 

ratio disclosure 

Table D- 9: The Mann-Whitney U test of independence on company gearing and 

gearing ratio disclosure 

TableD-10: The Mann-WhitneyU test of independence on company liquidity and 

ratio disclosure 

Table D- 11: The Mann-Whitney U test of independence on company liquidity and 

liquidity ratio disclosure 

Table D- 12: The Kruskal-Wallis test of independence between company liquidity 

and the number of liquidity ratios disclosed 

Table D- 13: The Mann-Whitney U test of independence on company efficiency and 

ratio disclosure 
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Table D- 14: The Mann-Whitney U test of independence on company efficiency and 

the disclosure of efficiency ratios 

Table D- 15: The Kruskal-Wallis test of independence between company efficiency 

and the number of efficiency ratios disclosed 

Table D- 16: The Mann-Whitney U test of independence on company size and ratio 
disclosure 

Table D- 17: The Spearman correlation coefficient between return on investment, size 

and the word score for investment ratios (significance given in brackets) 

Table D- 18: The Kruskal-Wallis test of independence between industry and the word 

score for investment ratios 

Table D- 19: The Spearman correlation coefficient between company profitability, 

size and the word score for profitability ratios (significance given in 

brackets) 

Table D- 20: The Kruskal-Wallis test of independence between industry and the word 
score for profitability ratios 

TableD-21: The Spearman correlation coefficient between company leverage, size 

and the word score for gearing ratios (significance given in brackets) 

Table D- 22: The Kruskal-Wallis test of independence between industry and the word 
score for gearing ratios 

Table D- 23: The Spearman correlation coefficient between company liquidity, size 

and the word score for liquidity ratios (significance given in brackets) 

Table D- 24: The Kruskal-Wallis test of independence between industry and the word 

score for liquidity ratios 

Table D- 25: The Spearman correlation coefficient between company efficiency, size 

and the word score for efficiency ratios (significance given in brackets) 

Table D- 26: The Kruskal-Wallis test of independence between industry and the word 

score for efficiency ratios 
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Table D- 27: The Spearman correlation coefficient between size and the unweighted 

word score 

Table D- 28: The Kruskal-Wallis test of independence between industry and the 

unweighted word score 

Table D- 29: The Spearman correlation coefficient between the profitability and the 

unweighted word score 

Table D- 30: The Spearman correlation coefficient between return on investment and 

the unweighted word score 

Table D- 3 1: The Speannan correlation coefficient between gearing and the 

unweighted word score 

Table D- 32: The Spearman correlation coefficient between company efficiency and 

the unweighted word score 

Table D- 33: The Spearman correlation coefficient between liquidity and the 

unweighted word score 

Table D- 34: The Spearman correlation coefficient between size and the average 

unweighted word score 

Table D- 35: The Kruskal-Wallis test of independence between industry and the 

average unweighted word score 

Table D- 36: The Spearman correlation coefficient between the company profitability 

and the average unweighted word score 

Table D- 37: The Spearman correlation coefficient between return on investment and 
the average unweighted word score 

Table D- 38: The Speannan correlation coefficient between gearing and the 

unweighted word score 

Table D- 39: The Spean-nan correlation coefficient between company efficiency and 
the average unweighted word score 

Table D- 40: The Speannan correlation coefficient between liquidity and the average 

unweighted word score 



Watson, A. E. 1998: Appendix D 96 

Table D- 41: The Spearman correlation coefficient between return on investment, size 

and the calculation score for investment ratios (significance given in 

brackets) 

Table D- 42: The Kruskal-Wallis test of independence between industry and the 

calculation score for investment ratios 

Table D- 43: The Spearman correlation coefficient between company profitability, 

size and the calculation score for profitability ratios (significance given 
in brackets) 

Table D- 44: The Kruskal-Wallis test of independence between industry and the 

calculation score for profitability ratios 

Table D- 45: The Spearman correlation coefficient between company leverage, size 

and the calculation score for gearing ratios (significance given in 

brackets) 

Table D- 46: The Kruskal-Wallis test of independence between industry and the 

calculation score for gearing ratios 

Table D- 47: The Spearman correlation coefficient between company liquidity, size 

and the calculation score for liquidity ratios (significance given in 

brackets) 

Table D- 48: The Kruskal-Wallis test of independence between industry and the 

calculation score for liquidity ratios 

Table D- 49: The Spearman correlation coefficient between company efficiency, size 

and the calculation score for efficiency ratios (significance given in 

brackets) 

Table D- SO: The Kruskal-Wallis test of independence between industry and the 

calculation score for efficiency ratios 

Table D- 5 1: The Mann-Whitney U test of independence on return on investment and 
the prominence of the ratios disclosed 

Table D- 52: The Mann-Whitney U test of independence on company profitability 

and the prominence of the ratios disclosed 
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Table D-53: The Mann-Whitney U test of independence on company leverage and 

the prominence of the ratios disclosed 

Table D- 54: The Mann-)NEtney U test of independence on company liquidity and 

the prominence of the ratios disclosed 

Table D- 55: The Mann-WEtney U test of independence on company efficiency and 

the prominence of the ratios disclosed 

Table D- 56: The Mann-Whitney U test of independence on company size and the 

prominence of the ratios disclosed 

Table D- 57: The Chi-Squared test of association on industry and the prominence of 

ratio disclosure in 1989 

Table D- 58: The Chi-Squared test of association on industry and the prominence of 

ratio disclosure in 1990 

Table D- 59: The Chi-Squared test of association on industry and the prominence of 

ratio disclosure in 1991 

Table D- 60: The Chi-Squared test of association on industry and the prominence of 

ratio disclosure in 1992 

TableD-61: The Chi-Squared test of association on industry and the prominence of 

ratio disclosure in 1993 

Table D- 62: The Chi-Squared test of association on industry and ratio disclosure in 

1989 

Table D- 63: The Chi-Squared test of association on industry and ratio disclosure in 

1990 

Table D- 64: The Chi-Squared test of association on industry and ratio disclosure in 

1991 

Table D- 65: The Chi-Squared test of association on industry and ratio disclosure in 

1992 

Table D- 66: The Chi-Squared test of association on industry and ratio disclosure in 

1993 
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Table D- 67: The Chi-Squared test of association on industry and ratio disclosure in 

1989 (categories combined) 

Table D- 68: The Chi-Squared test of association on industry and ratio disclosure in 

1990 (categories combined) 

Table D- 69: The Chi-Squared test of association on industry and ratio disclosure in 

1991 (categories combined) 

Table D- 70: The Chi-Squared test of association on industry and ratio disclosure in 

1992 (categories combined) 

TableD-71: The Chi-Squared test of association on industry and ratio disclosurq in 

1993 (categories combined) 

Table D- 72: The Spearman correlation coefficients between the* independent 

variables 



Watson, A. E. 1998: Appendix D 

Table D- 1: 
-Tlte 

LUkfars testfar-normaft on the inftendent variables 

99 

Variable Statistic Degrees of 
freedom 

Significance 

Size 0.3286 274 0.0000 

Earnings per share 0.2035 271 0.0000 

Pre tax profit margin 0.1188 271 0.0000 
operating profit margin 0.1166 273 0.0000 
Return on capital employed 0.3552 271 0.0000 
Dividend per share 0.1643 273 0.0000 
Return on shareholders equity 0.4099 274 0.0000. 
Gearing 0.4266 274 0.0000 
Working capital ratio 0.1268 273 0.0000 
Operating profit per employee 0.2816 272 0.0000 

, _Sales 
per employee 0.2416 

, 
270 

, 
0.00001 
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Table D- 2: The Mann- W-hitna U test efinftendence on company preftbft an 
ratio disclosu 

Year Mean Cases Level uwZ 12T 

Rank 

I 

Earnings per share 

1989 127.61 200 1 
102.50 45 0 3577.5 4612.5 -2.1477 0.0317 

1990 137. ý3 216 1 
128.18 54 0 5436.5 6921.5 -0.7706 0.440 

1991 144.42 234 1 
133.51 50 0 5400.5 6675.5 -0.8530 0.3937 

1992 156.22 262 1 
141.10 45 0 5314.5 6349.5 -1.0557 0.2911 

1993 140.41 248 1 
121.57 28 0 1 2998.0 1 3404.0 [ý0840 ý 0.23641 

Pre tax profit margin 
1989 109.44 170 1 

85.67 39 0 2561.0 3341.0 -2.2136 0.0269 
1990 118.87 187 1 

109.41 46 0 3952.0 5033.0 -0.8521 0.3941 
1991 126.13 201 1 

108.72 44 0 3793.5 4873.5 -1.4761 0.1399 
1992 113.78 222 1 

111.34 38 0 3490.0 4231.0 -1.6996 0.0892 
1993 119.82 203 1 

1 83.06 27 0 1864.5 2242.5 -2.6969 0.00701 

K?, y 
1= ratios disclosed 
0= no ratios disclosed 
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Table D-2 (continuM: The Mann-Wiftna U test ef indgpendetice on compau 
profilabiliIx and ratio disclosu 

Year Mean Cases Level uwZ12 Tailed 
Rank 

Ip 

Operating profit margin 

1989 110.60 170 1 
83.81 40 0 2532.5 3352.5 -2.5088 0.0121 

1990 121.35 187 1 ) 
102.17 47 0 3674.0 4802.0 -1.7367 0.0824 

1991 127.74 201 1 
107.66. 46 0 3871.5 4952.5 -1.7192 0.0856 

1992 137.33 226 1 
111.84 40 

.0 . 
3653.5 4473.5 -1.9321 0.0534, 

1993 123.32 208 1 
F 88.03 29 0 2118.0 2553.0 -2.5963 0.00941 

Return on capital employed 

101 

1989 106.73 177 1 
121.44 41 0 3139.0 4979.0 -1.3451 0.1786 

1990 118.12 194 1 1 
135.16 48 0 4000.5 6487.5 -1.5095 0.13121 

1991 
1 

124.59 208 1 
140.67 46 0 4178.0 6471.0 -1.3440 0.1790 

1992 136.55 233 1 1 

- 
139.64 40 0 4554.5 5585.5 -0.2287 

1 0.8191 
1993 1 

121.35 210 1 
110.24 29 

._0 . 
2762.0 3197.0 

, -0.8109, 
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Table D- 3: The Mann-Whitna U test 12findMendence on company 12refilabft an 
j2EQfijabft ratio disclosu 

Year Mean Cases Level uwZ2 Tailed 
Rank p 

Earnings per share 

1989 114.09 149 0 
136.83 96 1 5824.0 13136.0 -2.4525 0.0142 

1990 129.90 169 0 
144.87 101 1 7588.0 14632.0 -1.5246 0.1274 

1991 138.45 186 0 
150.18 98 1 8361.5 14717.5 -1.1440 0.2526 

1992 143.18 191 0 
171.82 116 1 9011.0 19931.0 

1 

-2.7420 0.0061 
1993 130.41 171 0 1 1 

151.68 105 1 1 7593.5 115926.5 
1 -2.1500 0.0316 

Pre Tax Profit Margin 

1989 106.44 117 0 
103.16 92 1 5213.0 9491.0 -0.3894 0.6970 

1990 119.44 136 0 
113.57 97 1 6263.5 11016.5 -0.6556 0.5121 

1991 122.62 151 0 
123.61 94 1 7040.0 11619.0 -0.1057 0.9158 

1992 126.73 154 0 1 

135.98 106 1 7581.0 14414.0 -0.9751 0.32951 
1993 

1 
112.40 135 0 1 

119.90 1 5994.5 11390.5 
1 

-0.8413 
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Table D-3 (continued): The Mann- gliftna U test Qf indCpendence on compail 
prQftabift andpr-Qfdabft ratio disclasu 

Year Mean Cases Level uWZ12 Tailed 
Rank 

Ip 

Operating profit margin 

1989 105.90 118 0 
104.98 92 1 5380.5 9658.5 -0.1087 0.9134 

1990, 118A6 137 0 
116.57 97 1 6554.5 11307.5 -0.1764 0.8600 

1991 122.02 153 0 
127.22 94 1 6888.5 11958.5 -0.5549 0.5790 

1992 131.71 156 0 
136.05 110 1 8300.0 14965.0 -0.4531 0.6504 

1993 118.16 140 0 1 1 
1 120.22 97 1 6672.0 1 11661.0 1 

-0.2274 
1 0.8201 

Return on capital employed 

103 

1989 96.71 122 0 ," 
125.76 96 1 4295.5 12072.5 -3.3753 0.0007 

1990 110.74 141 0 
136.52 101 1 5603.0 13789.0 -2.8258 0.0047 

1991 117.36 157 0 
143.91 97 1 6023.0 13959.0 -2.7976 0.0051 

1992 124.72 160 0 
154.38 113 1 7076.0 17445.0 -3.0567 0.0022 

1993 111.99 138 0 
130.95 101 1 1 5863.0 13226.0 -2.0948_ 
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Table D- 4: The Kritskal-Wallis test gf indgpendence between comj2auyj2r-eftb 
and the number ef 12r-e& ft ratios disclosed 

Year Level Cases Median Mean Z value Hp I 

Rank 

I 

Earnings p er snare 
1989 0 

1 

149 

52 

16.70 

18.95 

114.1 

139.1 
-2.45 
1.85 

2 

3 

36 

7 

18.51 

20.94 

132.7 

140.3 

0.89 

0.65 

4 1 20.49 143.0 0.28 6.22 0.184 

1990 0 

1 

2 

3 

4 

169 

50 

40 

9 

2 

15.01 

19.06 

16.28 

21.07 

19.59 

129.9 

145.1 

142.4 

153.6 

151.0 

-1.52 
0.96 

0.60 

0.71 

0.28 2.49 0.647 

1991 0 

1 _186 54 

13.09 

14.65 

138.5 

153.2 
-1.14 
1.07 

2 35 16.29 144.1 0.13 

3 

4 

8 

1 

17.10 

12.43 

159.0 

127.0 

0.58 

-0.19 1.74 0.783 

1992 0 191 11.67 143.2 -2.74 
1 68 17.56 177.1 2.43 

2 38 14.60 154.3 0.02 

3 7 21.91 194.0 1.21 

4 3 21.85 222.3 1.34 10.64 0.031 

1993 0 171 11.15 130.4 -2.15 
1 57 16.05 148.1 1.02 

2 41 18.87 154.6 1.40 

3 6 16.39 166.0 
, 

0.85 

4 11 16.27 1 149.0 1 0.13 4.981 0.290 



Watson, A. E. 1998: Appendix D 105 

Table D-4 (continued): The Kruskal-Wallis test ef inftendence between comi2an-Y 
pMftabft and the number Q 12reftbft ratios disclose 

Year Level Cases- Median Mean Z value Hp 
Rank 

I 

Pre tax profit margin 

1989 0 117 8.950 106.4 0.39 
1 48 9.210 105.8 0.11 
2 36 8.680 104.3 -0.08 
3 7 7.620 79.1 -1.15 
4 1 8.730 101.5 -0.06 1.36 0.850 

1990 0 136 7.980 119.4 0.66 
1 46 8.115 109.4 -0.86 
2 40 8.055 119.8 0.29 
3 9 6.110 95.4 -0.98 
4 2 15.715 166.5 1.04 2.84 0.585 

1991 0 151 6.700 122.6 -0.11 
1 51 6.860 122.7 -0.04 
2 34 6.925 124.7 0.15 
3 8 6.505 112.2 -0.44 
4 1 23.190 223.0 1.41 2.20 0.699 

1992 0 154 6.385 126.7 -0.98 
1 61 6.670 136.3 0.68 
2 36 6.330 130.6 0.01 
3 6 6.390 128.6 -0.06 
4 3 21.270 209.8 1.84 4.09 0.395 

1993 0 135 5.880 112.4 -0.84 
1 50 6.835 116.7 0.15 
2 39 7.120 121.3 0.60 
3 5 6.370 123.4 0.27 
4- 

11 
23.480 

, 
207.0 

1 
1.38 2.57 0.633 
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Table D-4 (continued): The Kruskal-Wallis test QfindoeHdence between comally 

, pr j2r QflLabft and the number ef 4ftbft ratios disclose 

Year Level Cases Median Mean Z value Hp I 

Rank 

II 

uperating pront ma rgin 
1989 0 118 9.620 105.9 0.11 

1 48 10.110 106.9 0.18 

2 36 9.960 107.7 0.24 

3 7 8.490 77.0 -1.26 
4 1 9.840 112.0 0.11 1.63 0.804 

1990 0 137 8.400 118.2 0.18 

1 46 9.160 113.5 -0.45 
2 40 8.790 122.2 0.48 

3 9 7.680 96.6 -0.94 
41 2 15.045 165.3 1.00 2.21 0.697 

1991 0 153 7.410 122.0 -0.55 
1 51 8.330 128.1 0.46 

2 34 7.940 126.0 0.17 

3 8 6.930 115.9 -0.33 
4 1 19.810 215.0 1.28 2.04 0.729 

1992 0 156 7.515 131.7 -0.45 
1 64 7.150 135.9 0.29 
2 36 7.280 133.8 0.02 
3 7 6.760 117.8 -0.55 
4 3 20.190 208.0 1.69 3.26 0.516 

1993 0 140 6.825 118.2 -0.23 
1 51 7.350 120.0 0.11 
2 

. 
39 6.990 121.2 0.22 

3 6 5.380 102.0 -0.62 
4 1 20.280 

L- 
203.0 1.23 1.941 
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Table D-4 (continuedh-The Kruskal-Wallis test Qf independence between compan-Y 
j2reflLabft and th"tumber efj2rQftbift ratios disclose 

Year Level Cases Median Mean Z alue Hp I 

Rank 

I 

Return on capital employed 
1989 0 122 18.38 96.7 -3.38 

1 52 22.08 123.2 1.80 
2, 36 21.50 129.2 2.05 
3 7 21.80 117.3 O. 33 
4 1 30.59 191.0 _ 1.30 12.78 0.013 

1990 0 141 16.78 110.7 -2.83 
1 50 18.31 132.7 1.27 
2 40 20.46 135.0 1.34 
3 9 20.38 146.6 1.09 
4 2 36.57 216.5 1.93 10.95 0.028 

1991 0 157 14.21 117.4 -2.80 
1 53 16.49 139.4 1.33 
2 35 18.50 148.9 1.86 
3 8 17.94 139.3 0.46 
4 1 39.62 244.0 1.59 10.08 0.040 

1992 0 160 12.76 124.7 -3.06 
1 65 15.71 150.2 1.54 
2 38 l 7.44 154.2 1.45 
3 7 _ 17.41 154.2 0.58 
4 3 36.95 248.3 2.46 13.78 0.008 

1993 0 
1 

138 12.56 112.0 -2.09 
1 53 13.71 118.4 -0.19 
2 41 16.39 140.0 2.03 
3 6 21.53 162.8 1.54 
4 11 49.89 235.0 1.67 10.37 1 0.035 
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Table D- 5: The Mann-Whitna test efinftendence on return on investment an 
ratio disclosit 

Year Mean Cases Level uwZ2 Tailed 
Rank p 

Dividend per share 
1989 128.65 202 1 

103.11 45 0 3605.0 4640.0 -2.1688 0.0301 
1990 135.19 217 1 

139.27 54 0 5682.5 7520.5 -0.3425 0.7320 
1991 146.25 234 1 

128.11 51 0 5207.5 6533.5 -1.4241 0.1544 
1992 156.81 262 1 

141.36 46 0 5421.5 6502.5 -1.0852 0.2779 
1993 143.36 249 1 

106.38 29 0 2650.0 3058.0 
1 -2.3443 0.0191 

Return on shareholders equity 
1989 110.77 181 1 

119.78 43 0 3578.5 5150.5 -0.8194 0.4126 
1990 122.00 196 1 

136.08 53 0 4606.5 7212.5 -1.2629 0.2066 
1991 131.08 211 1 

130.66 50 0 5258.0 6533.0 -0.0354 0.9717 
1992 140.18 238 1 

149.64 44 0 4922.0 6540.0 -0.6318 0.5275 
1993 127.19 221 1 

117.27 30 0 3053.0 3518.0 -0.7022 0.48261 
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Table D- 6: Tire Mann-WliitnaU test ef indWendence on return on investment and 
investment ratio disclosu 

Year Mean Cases Level uWZ2 Tailed 
Rank 

Ip 

Dividend per share 

1989 103.11 45 0 1 
128.65 202 1 3605.0 4640.0 -2.1688 0.0301 

1990 139.27 54 0 
135.19 217 1 5682.5 7520.5 -0.3425 0.7320 

1991 127.80 52 0 
146.39 233 1 5267.5 6645.5 -1.4711 0.1413 

1992 130.49 50 0 1 

159.15 258 1 5249.5 6524.5 -2.0830 
1 0.0373 

1993 103.03 30 0 1 

L- 1 
143.91 248 1 

1 
2626.0 

1 
3091.0 -2.6305 

1 0.0085 

Return on shareholders equity 
1989 119.78 43 0 

110.77 181 1 3578.5 5150.5 -0.8194 0.4126 
1990 136.08 53 0 

122.00 196 1 4606.5 7212.5 -1.2629 0.2066 
1991 129.61 51 0 

131.34 210 1 5284.0 6610.0 -0.1468 0.8833 
1992 143.75 48 0 

141.04 234 1 5508.0 6900.0 -0.2098 0.8338 
1993 121.32 31 0 

126.66 220 
,1 1 3265.0 3761.0 -0.3831 0.7016 
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Table D- 7. -- The Kmkal--Wallis tat efin-dwendenCe between return Oil ifivatm 
and the number i2tiavestment ratios &closed 

Year Level Cases Median Mean Z value Hp iIII 
Rank 

III 

Dividend per share 
1989 0 45 6.200 103.1 -2.17 

1 46 8.440 127.4 0.36 
2 99 8.000 118.8 -0.94 
3 43 9.500 146.6 2.29 
4 13 10.460 146.4 1.16 

- 5 1 10.330 159.0 0.49 15 . 31 10.068 
1990 0 54 9.325 139.3 0.34 

1 50 8.490 127.2 -0.87 
2 114 8.825 133.0 -0.54 
3 42 9.250 143.3 0.66 
4 10 12.475 1616 1.10 
5 1 10.850 168.0 0.41 2.57 0.765 

1991 0 52 7.795 127.8 -1.47 
1 62 8.875 141.7 -0.14 
2 110 8.850 143.4 0.07 
3 49 9.400 146.5 0.32 
4 9 14.000 194.3 1'. 90 
5 3 13.400 207.3 1.36 7.20 0.208 

1992 0 50 6.600 130.5 -2.08 
1 71 8.200 149.8 -0.51 
2 112 8.345 154.6 0.02 
3 58 10.000 '175.4 1.98 
4 16 10.490 167.0 0.58 

- 5 1 18.400 264.0 1.23 8.85 0.1.1 6 
1993 0 30 5.600 103.0 -2.63 

1 51 7-500 131.1 -0.82 
2 122 _ 7.900 138.4 -0.20 
3 61 11.000 167.0 3.03 
4 11 6.500 109.7 -1.25 
5 3 21.500 241.5 2.21 20.24 0.0011 

I When all those companies disclosing 4 or more investment ratios were included in a single group, 

H=10.28, and p=0.037. 
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Table D-7 (continua: The Kruskal-Wallis test ef independence between return on 
investment and the number ef investment ratios disclas 

Year Level Cases Median Mean Z value Hp III 
Rank 

IIII 

Return on shareholders equity 
1989 0 43 18.940 119.8 0.82 

1 46 19.635 126.6 1.66 
2 80 17.790 112.4 -0.02 
3 41 15.860 94.9 -1.92 
4 13 18.450 101.8 -0.62 
5 1 4.550 20.5 -1.42 8.13 0.150 

1990 0 53 18.870 136.1 1.26 
1 50 16.950 143.9 2.07 
2 94 13.765 116.7 -1.41 
3 41 14.060 114.3 -1.04 
4 10 14.885 104.2 -0.93 
5 1 1.790 19.0 -1.47 9.84 0.081 

1991 0 51 13.220 129.6 -0.15 
1 62 13.935 135.6 0.55 
2 88 12.050 128.5 -0.38 
3 48 12.865 132.6 0.16 
4 9 14.020 138.8 0.31 
5 3 5.760 83.0 -1.11 1.68 0.892 

19.92 0 48 13.560 143.8 0.21 
1 71 12.930 141.1 -0.05 
2 92 12.515 138.5 -0.43 
3 56 12.840 154.9 1.37 
4 14 7.210 98.2 -2.04 
5 1 16.940 191.0 0.61 5.98 0.309 

1993 0 31 12.390 121.3 -0.38 
1 52 11.560 122.5 -0.39 
2 102 12.720 127.8 0.32 
3 52 12.800 135.9 1.10 
4 11 5.670 79.8 -2.16 
5 3 17.670 171.5 1.09 0.228 
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Table D- 8: The Mann-Whitna U test! Qfindependence on COMPaRY leverfigf an 
ratio disclosure 

Year Mean Cases Level uwZ12 Tailed 
Rank 

IIp 

Borrowing ratio 
1989 112.17 181 1 

113.90 43 0 3831.5 4897.5 -0.1571 0.8752 
1990 127.32 196 1 

116.42 53 0 4739.5 6170.5 -0.9771 0.3285 
1991 133.81 211 1 

1 

119.14 50 0 4682.0 5957.0 -1.2357 0.2166 
1992 142.72 238 1 

134.91 44 0 4946.0 5936.0 -0.5836 0.5595 
1993 125.09 218 1 

,_ 
120.18 30 0 3140.5 1 3605.51 0.3516 ''0.7252 

Capital gearing 

112 

1989 136.20 216 1 
132.69 54 0 5680.5 7165.5 -0.2962 0.7670 

1990 147.43 230 1 
140.59 61 0 6685.0 8576.0 -0.5661 0.5714 

1991 150.59 239 1 
142.43 58 0 6550.0 8261.0 -0.6503 0.5155 

1992 158.33 268 1 _ 

159.94 49 
., -0 6520.0 7837.0 -0.0781 0.9378 

1993 138.31 255 1 1 1 1 

1 
182.87 30 0 2629.0 1 5486.0 1 

-2.8051 
10 
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Table D- 9: The Mann- Whitna U test ef inftend-ence on comp g and 
gearing ratio disclosu 

Year Mean Cases Level uwZ2 Tailed 
Rank 

IIp 

Borrowing ratio 
1989 104.47 124 0 

122.46 100 1 5204.5 12245.5 -2.0647 0.0389 
1990 110.64 132 0 

141.21 117 1 5826.0 16521.0 -3.3428 0.0008 
1991 116.68 120 0 

143.19 141 1 6741.5 14001.5 -2.8276 0.0047 
1992 119.30 120 0 

157.95 162 1 7055.5 14315.5 -3.9355 0.0001 
1993 110.41 92 0 

1 132.81 156 1 5879.5 10157.5 -2.3760 0.0175 

Capital Gearing 

113 

1989 104.76 119 0 
115.20 99 1 5326.0 11405.0 -1.2174 0.2234 

1990 112.08 126 0 
132.68 117 1 6121.0 15524.0 -2.2831 0.0224 

1991 119.82 114 0 
134.62 141 1 7104.0 13659.0 -1.5933 0.1111 

1992 129.04 114 0 
145.15 162 1 8156.0 14711.0 -1.65110 0.0987 

1993 116.60 87 0 

1 
125.77 157 1 6316.0 10144.0 

1 
-0.9724 1 

0.3309 
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Table D--10: The Mann-Whitna U test Qf indgpendence on coMizan-y Wulft an 
ratio d-kclosu 

Year Mean Cases Level uwz 
Rank 

II 

Working capital ratio 

1989 109.21 170 1 
89.75 40 0 2770.0 3590.0 -1.8221 0.0684 

1990, 120.26 187 1 
106.51 47 0 3878.0 5006.0 -1.2451 0.2131 

1991 123.05 201 1 
128.13 46 0 4433.0 5894.0 -0.4347 0.6638 

1992 135.85 226 1 
120.21 40 0 3988.5 4808.5 -1.1852 0.2360 

1993 119.59 205 1 
i 

102.74 
1 

29 
i0 i 

2544.5 
i 

2979.5 
1 

-1.2544 
1 

0.20971 
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Table D- 11: The Mann- Whitney U test ef indCpendence on company UquidAy an 
lLquLft ratio disclosu 

Year Mean Cases Level UWZ2 Tailed 
Rank p 

Working capital ratio 
1989 105.53 161 0 

105.40 49 1 3939.5 5164.5 -0.0134 0.9893 
1990. 116.85 181 0 

119.72 53 1 4679.0 6345.0 -0.2711 0.7863 
1991 124.22 189 0 

123.27 58 1 5438.5 7149.5 -0.0893 0.9288 
1992 132.60 98 0 

136.13 68 1 6553.5 9256.5 -0.3261 0.7443 
1993 119.89 157 0 1 1 

112.62 77 1 1 5669.0 1 8672.0 -0.7718 0.4402 



Watson, A. E. 1998: Appendix D 116 

Table D- 12: The Kruskal- Wallis test ef independence between company Uqu 

and the number Qf Ugulft ratios disclose 

Year Level Cases Median Mean Z value Hp II 

Rank 

1989 0 161 1.310 105.5 0.01 

1 44 1.310 100.5 -0.61 
2 5 1.740 148.1 1.59 2.75 0.253 

1990 0 181 1.250 116.9 -0.27 
1 45 1.260 117.3 -0.02 
2 7 1.630 132.2 0.58 

3 1 1.320 141.5 0.36 0.47 0.925 

1991 0 189 1.260 124.2 0.09 

1 53 1.260 121.8 -0.25 
2 5 1.360 138.9 0.47 0.27 0.874 

1992 

10 

198 1.275 132.6 -0.33 
1 58 1.240 131.2 -0.26 
2 10 1.455 164.9 1.31 1.74 0.419 

1993 0 157 1.290 119.9 0.77 

1 70 , 1.265 111.5 -0.89 
2 7 1 1.270 1-- -123.9 1 0.25 . 81 1_0.66: 8] 
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TableD-13: The Mann-Whitney Utestj2findgpendence on compaUgfficiency an 
ratio disclosu 

Year Mean Cases Level uwZ2 Tailed 
Rank p 

Sales per employee 
1989 100.13 169 1 

121.21 38 0 2557.0 4606.0 -1.9602 0.0500 
1990. 112.35 186 1 

131.10 45 0 3505.5 5899.5 -1.6892 0.0912 
1991 118.36 199 1 

143.08 46 0 3653.5 6581.5 -2.1318 0.0330 
1992 131.23 224 1 1 

136.45 39 0 4194.5 5321.5 -0.3958 
1 0.6923 

1993 117.03 204 1 
11679 29 0 1 2952.0 1 3387.0 -0.0177 0.98591 

6perating profit per employee 
1989 107.86 172 1 

103.38 41 0 3377.5 4238.5 -0.4188 0.6754 
1990 121.33 189 1 _ 

112.46 49 0 4285.5 5510.5 -0.8033 0.4218 
1991 125.10 203 1 

124.58 46 0 4649.5 5730.5 -0.0442 0.9647 
1992 137.88 230 1 

121.81 40 0 4052.5 4872.5 -1.2012 0.2297 
1993 124.09 212 1 

98.40 
, 

29 0 2418.5 2853.5 -1.8616 
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Table D- 14: The Mann-Whitacy U test efinftendence on com-12aa. y gfflckncv an 
the disclosure QQfflciencv ratios 

Year Mean Cases Level 
Rank 

Sales per employee 

1989 105.36 186 0 
91.98 21 1 1700.5 1931.5 -0.9704 0.3318 

1990 117.31 210 0 
102.88 21 1 1929.5 2160.5 -0.9435 0.3454 

1991 122.65 222 0 
126.39 23 1 2475.0 2907.0 -0.2411 0.8095 

1992 132.03 227 0 
131.83 36 1 4080.0 4746.0 -0.0142 0.9887 

1993 117.18 205 0 
115.71 28 1 2834.0 

, 
3240.0 -0.1076 0.9143 

Operating proflt per employee 
1989 108.03 190 0 

98.52 23 1 1990.0 2266.0 -0.6985 0.4849 
1990 119.47 215 0 

119.74 23 1 2467.0 2754.0 -0.0175 0.9860 
1991 125.98 224 0 

116.24 25 1 2581.0 2906.0 -0.6412 0.5214 
1992 133.98 230 0 

144.21 40 1 4251.5 5768.5 -0.7646 0.4445 
1993 118.86 207 0 

134.06 34 1 3075.0 1 4558.0 -1.1785 0.2386, 
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Table D- 15: The Kruskal- Wallis test i2findgpendence between company cj(&ieniu! 
and the number! QQfflciena ratios disclosed 

Year Level Cases Median Mean Z value Hp 
Rank 

Operating profit per employee 

1989 0 190 6.090 108.0 0.70 
1 12 6.635 115.4 0.48 
2 8 4.945 83.1 -1.12 
3 3 3.470 72.3 -0.98 2.43 0.488 

1990 0 215 6.090 119.5 -0.02 
1 9 6.980 124.9 0.24 
2 10 7.310 134.1 0.69 
3 2 3.425 45.5 -1.53 
4 2 6.280 99.0 -0.42 2.99 0.559 

1991 0 224 5.790 126.0 0.64 
1 16 5.415 116.3 -0.50 
2 5 5.100 115.0 -0.31 
3 3 4.540 99.7 -0.61 
4 1 9.240 171.0 0.64 1.15 0.886 

1992 0 230 5.560 134.0 -0.76 
1 24 8.310 155.9 1.34 
2 10 4.705 120.3 -0.63 
3 3 5.480 118.5 -0.38 
4 3 9.110 156.3 0.46 2.46 0.653 

1993 0 207 5.870 118.9 -1.18 
1 23 9.000 143.0 1.59 
2 6 6.795 128.8 0.28 
3 4 5.870 114.3 -0.20 
4 

1 -. -. 
1 

1 
2.460 

1 
40.0 

1 -1.16 , 
3.94 0.415. 

j 
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Table D-15 (continued): The Kruskal-Wallis test efinftendence between COM12al_t)! 
gfficienCy and the number QfgfflcienCv ratios d4sclosed 

Year Level Ca Median Mean Z value Hp 
Rank 

I 

Sales per employee 

1989 0 186 71.21 105.4 0.97 
1 10 65.68 110.0 0.32 
21 81 54.67 71.2 -1.58 
3 3 62.36 87.3 -0.49 2.83 0.419 

1990 0 210 74.03 117.3 0.94 
1 8 73.61 124.4 0.36 
2 9 60.79 95.3 -0.95 
3 2 63.66 95.5 -0.44 
4. 2 52.06 58.5 -1.22 2.74 0.602 

1991 0 222 80.43 122.6 -0.24 
1 15 123.25 142.0 1.07 
2 4 76.12 94.2 -0.82 
3 3 71.69 104.3 -0.46 
4 1 64.24 87.0 -0.51 2.21 0.698 

1992 0 227 83.24 132.0 0.01 
1 23 91.95 145.4 0.89 
2 7 73.56 111.3 -0.73 
3 3 77.10 116.3 -0.36 
4 3 65.42 91.0 -0.94 2.24 0.693 

1993 0 205 94.30 117.2 0.11 
1 20 103.60 126.7 0.67 
2 4 78.56 86.2 -0.92 
3 3 80.63 112.3 -0.12 
4 1 49.77 24.0 -1.38 3.17 0.531 
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Table D- 16: The Mann- Whilacy U test gf indWendence on comp I ratio 
disclosit 

Year Mean Cases Level UWZ2 Tailcd 
Rank p 

Total assets 

1989 132.74 204 1 
86.32 44 0 2808.0 3798.0 -3.8928 0.0001 

1990 142.21 219 1 
115.87 54 0 4772.0 6257.0 -2.1957 0.0281 

1991 153.50 236 1 
100.02 51 0 3775.0 5101.0 -4.1733 0.0000 

1992 160.77 265 1 
128.52 46 0 

1 
4831.0 5912.0 -2.2452 0.0248 

1993 146.67 253 1 1- 1 

102.60 1 30 0 1 2613.0 30770 -2.7889 
1 1. 

ýOO53 
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Table D- 1Z. - The &earman correlation cvj: ffl&nt between return on investment. 
.F and the word scorefier investment ratios aigniacance given in brackeU) 
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Ratio 
. 
1989 1990 1991 1992 1993 

Dividend per share -0.0568 0.0753 0.0329 -0.0870 -0.0354 
(0.422) (0.269) (0.515) (0.164) (0.579) 

Return on -0.0693 -0.1166 -0.273 -0.0033 0.0293 

shareholders equity (0.354) (0.104) (0.615) (0.959) (0.665) 
Total assets 0.0866 -0.0062 0.0341 -0.0184 0.1299 

(0.218) 1 (0.928) 1 (0.499) 1 (0.767) 1 (0-039)1 

Table D- 18: The Kruskal-Wallis test i2f inftendence between industly-and th 
wor4 scorefier investment ratios 

Year H Degrees of freedom Significance 
1989 91.8322 10 0.0000 
1990 66.6000 10 0.0000 
1991 54.2981 10 0.0000 
1992 65.3133 10 0.0000 
1993 1 74.9114 1 10 1 0.0 
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Table D- 19: The &earman correlation cogfficient between compan 
-y 

pr4ftbUft. 
sizeandthew--- score for preftbft ratios aignificance given in brackets)* 

Ratio 1989 1990 1991 1992 1993 

pre tax profit 0.0919 0.1127 0.0194 0.1020 0.2323 

margin (0.384) (0.272) (0.853) (0.298) (0.023) 

operating profit 0.1555 0.1172 0.0411 0.0768 0.1954 

margin (0.139) (0.253) (0.694) (0.425) (0.055) 

earnings per share 0.1261 0.1276 0.0504 -0.0093 0.0281 
(0.221) (0.203) (0.622) (0.921) (0.776) 

return on capital 0.2055 0.1460 0.2333 0.1303 0.2803 

employed (0.045) (0.145) (0.021) (0.169) (0.005) 

size 0.1990 0.3043 0.0262 0.0781 0.0429 
(0.052) (0.002) (0.798) (0.402) (0.66ý)] 

Table D- 20: The Kruskal-Wallis test Qf inftendence between industly and th 
word scorefier pLo , 

fitabift ratios 

Year H Degrees of freedom Significance 
1989 10.9298 6 0.0906 
1990 8.1921 6 0.2244 
1991 9.9397 6 0.1272 
1992 8.1891 8 0.4152 
1993 4.9249 17 1 0.66911 
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Table D- 21: The Sj2earman correlation cogfficient between compau lev 
and the word scoref * brackea) ar gearing ratios aignirican 

-* 

Ratio 1989 1990 1991 1992 1993 

Borrowing ratio 0.0539 -0.0093 0.1533 0.1181 0.1507 
(0.594) (0.921) (0.070) (0.134) (0.060) 

Total assets 0.0472 -0.0872 -0.2034 -0.0700 0.1054 
(0.640) (0.348) (0.015) (0.373) (0.179) 

Table D- 22: The Kruskal-Wallis test! Qf independence between industmand th 
word scoreAr gearin, g- ratios 

Year H Degrees of freedom Significance 
1989 6.4475 9 0.6944 
1990 11.1545 8 0.1931 
1991 11.2672 7 0.1274 
1992 6.6068 9 0.6780 
1.993 5.7283 18 
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Table D- 23: The &earman correlation coefficient between compajiýv Widdilm siz 
and the word scarf far ILquift ratios (si ni&an -** 

bradw) 

Ratio 1989 1990 1991 1992 1993 

Working capital -0.0147 -0.0195 -0.0511 0.0903 -0.1444 
ratio (0.920) (0.890) (0.703) (0.464) (0.210) 

Total assets 0.3306 0.1675 0.0240 0.0897 0.2543 
(0.011) (0.205) (0.852) (0.447) (0.016) 

Table D- 24: The Kruskal- Wallis test ef indgpendence between induswLand th 
word scoref-ar ILquift ratios 

Year H Degrees of freedom Significance 

1989 13.5554 9 0.1390 

1990 11.1246 7 0.1333 

1991 8.0231 8 0.4312 

1992 20.7821 8 0.0077 

1993 22.2024 ,8 0.0046, 
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Table D- 25: The Spearman correlation cogfficient between compan cmd 
and the word s ore f areMciency rat -s 

(signiricance gi ninbrackew 

Ratio 1989 1990 1991 1992 1993 

operating profit per -0.1748 -0.0486 -0.3397 0.0331 -0.0588 
employee (0.425) (0.826) (0.097) (0.839) (0.741) 

sales per employee -0.1846 -0.0875 - -0.0489 -0.0540 
(0.423) (0.706) (0.777) (0.785) 

Total assets 0.2385 0.3205 0.2026 0.0818 -0.0341 
(0.251) (0.103) 1 (0.311) 1 (0.593) 1 (0.843)1 

Table D- 26: The Kruskal-Wallis test ef inftendence between industaand th 
word scoref-ar Cfficiena ratios 

Year H Degrees of freedom Significance 
1989 7.8989 6 0.2456 
1990 14.8409 7 0.0381 
1991 19.2178 7 0.0075 

1 

1992 14.2171 8 0.0763 
1993 11.33421 7 0.12471 
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Table D- 2 Z. - Th e Sj2earman correlation cogfficien t between size an d th e un weigh te 
word scor 

Measure 1989 1990 1991 1992 1993 

Total assets 0.1741 0.1292 -0.0396 0.0738 0.1780 

Table D- 28: The Kruskal-Wallis test ef indWendence between indnsta-and th 
unweighted word sco 

Year H Degrees of freedom Significance 
1989 34.9944 10 0.0001 
1990 19.0980 10 0.0390 
1991 26.8629 9 0.0015 
1992 31.7610 10 0.0004 

1993 38.6692 10 1 
0.00001 

Table D- 29: The &earman correlation coCfflcient between the pmfltabffl& and the 
unweighted word sco 

Ratio 1989 1990 1991 1992 1993 

Pre tax profit -0.0097 -0.0426 -0.0502 0.5780 0.9700 

margin 

Operating profit 0.0394 -0.0119 0.0234 -0.0514 0.0039 

margin 

Earnings per -0.0585 0.0459 -0.0961 -0.1094 -0.0449 

share 

Return on capital -0.0375 -0.0038 0.0074 -0.0716 0.0488 

employed 
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Table D- 30: The &earman correlation corMcient between return on investmen 
and the unwelghted word sco 
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Ratio 1989 1990 1991 1992 1993 
Dividend per -0.0039 0.2077 -0.0326 -0.0090 -0.0112 
share 
Return on 0.0122 -0.0660 -0.0243 0.0175 0.0896 
shareholders 
equity 

Table D- 31: The Sjzearman correlation coefficient between gearing and the 
unweighted ord score 

Ratio 1989 1990 1991 1992 1993 

Borrowing ratio 0.1895 0.1125 0.1342 0.1666 0.2711 

Table D- 32: The &earinan correlation cogfficient between coMpauy! Cfficiena an 
the unwei "id word sco 

Ratio 1989 1990 1991 1992 1993 

Operating profit 0.0567 -0.0083 -0.0394 0.0083 0.0014 
per employee 
Sales per 0.0917 0.0097 -0.0633 0.0808 -0.0453 
employee II 

I II 
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Table D- 33: The Spearman correlation cogffl&nt between ILquift and the 
unweighted w rd score 
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Ratio 1989 1990 1991 1992 1993 

Working capital 
ratio 

-0.0648 0.0252 -0.0168 -0.0033 -0.0890 

Table D- 34: The &earman correlation cog(ficient between size and the gverjZg 
unweighted ord score 

Measure 1989 1990 1991 1992 1993 

Total assets 0.1428 11.81 -0.0809 0.0192 0.1423 

ble D- 35: The Kruskal-Wallis test ef ind 4pendence between industiy and the 
average unweighted word score 

Year H Degrees of freedom Significance 

1989 39.3456 10 0.0000 

1990 23.6481 10 0.0086 
1991 38.4518 9 0.0000 
1992 

. 
45.0968 10 0.0000 

1993 891 j 10 1 0.00001 
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Table D- 36: The Spearman correlation cogfficient between the compail 
prQftbft and the average unweighted word sco 
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Ratio 1989 1990 1991 1992 1993 

Pre tax profit -0.0119 -0.0513 -0.0519 -0.0754 0.0043 

margin 

Operating profit 0.0393 -0.0003 0.0145 -0.0869 0.0079 

margin 

Earnings per -0.0839 0.0151 -0.1214 -0.1777 -0.0858 
share 

Return on capital -0.0486 -0.0336 0.0061 -0.1026 0.0336 

employed 
I I I 

Table D- 3 Z. - The Sj2earman correlation coC(ficient between retUr, " on investmen 
and the average unweighted word score 

Ratio 1989 1990 1991 1992 1993 

Dividend per -0.0254 0.2030 -0.0489 -0.0588 -0.0269 

share 

Return on 0.0083 -0.1112 -0.0161 -0.0247 0.0768 

shareholders 

equity 
I I I I I II 
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Table D- 38: The S_pearman correlation coffflcient between gearing and the 
unweighted word score 
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Ratio 1989 1990 1991 1992 1993 

Borrowing ratio 0.1934 0.0906 0.1336 0.1708 0.2606 

Table D- 39: The Sjzearman correlation cogfficient between company i: M&na an 
the average unweighted word scor 

Year 1989 1990 1991 1992 1993 

Operating profit 0.0556 0.0114 -0.0456 -0.0261 0.0065 

margin 

Sales per 0.0965 0.0183 -0.0599 0.0763 -0.0332 

employee I I I I II 

Table D- 40: The Sj2earman correlation coet&ient between UguLft and the aver= 
unweighted w rd score 

Ratio 1989 1990 1991 1992 1993 

Working capital 

ratio 

-0.0760 

I 

0.0081 -0.0159 0.0037 -0.0852 

1 
-1 
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Table D- 41: The &earinan correlation cogfficient between retu rment. 
size and the ca ulation scoref-ar investment ratios (signiftance given its brackeiU) 

Ratio 1989 1990 1991 1992 1993 

Dividend per share 0.0152 0.0857 0.0561 0.1124 0.0510 
(0.830) (0.209) (0.394) (0.072) (0.424) 

Return on 0.1624 0.2209 0.1421 0.1654 0.1973 

shareholders equity (0.029) (0.002) (0.040) (0.011) (0.003) 

Total assets 0.0395 0.0328 0.0670 0.0661 0.0305 
(0.575) 1 (0.629) (0.307) (0.287) 1 (0-630)1 

Table D- 42: The Kritskal-Wallis test efindependence between-industa and th 
calculation scoref-ar investment ratios 

Year H Degrees of freedom Sipificance 
1989 8.1147 10 0.6176 
1990 13.9149 10 0.1769 
1991 13.1991 9 0.1538 
1992 4.1587 10 0.9399 

1993 1 8.7321 10 0.5577, 
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Table D- 43: The Sj2earman correlation cogfflcient between compan 
-y 

12reftb! Uly,, 
and the cakulation score far 12r ftb Xv r .QW cance given in brackeal 

-atios 
(signifl 

Ratio 1989 1990 1991 1992 1993 

pre tax profit 0.1213 0.1012 0.0246 0.0918 -0.0573 
margin (0.249) (0.324) (0.814) (0.350) (0.581) 

operating profit 0.1217 0.1024 0.0325 0.0830 0.0005 

margin (0.248) (0.318) (0.756) (0.389) (0.996) 

earnings per share 0.1954 0.2318 0.1160 0.1295 0.0643 
(0.056) (0.020) (0.255) (0.166) (0.514) 

return on capital 0.0052 0.0921 0.0642 -0.0432 0.0643 

employed (0.960) (0.360) (0.532) (0.650) (0.514) 

size 0.3817 0.2986 0.1784 0.1850 0.2053 
(0.000) 1 (0.002) 1 (0.079) 1 (0.046) 1 (0.0 

Table D- 44: The Kritskal-TVallis test i2tindgpendence between industoz and th 
calculation scoref-ar prefilabift ratios 

Year H Degrees of freedom Sipificance 
1989 7.9017 6 0.2454 
1990 13.4025 6 0.0371 
1991 10.4962 6 0.1053 
1992 8.2217 8 0.4121 
1993 6.0094 7 1 0.53861 
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Table D- 45: The Sjzearman correlation cogfflcient between compan 
-X 

leve 
and the calcu tion scoref, 2r gcaring-r-atios aigni ac -*n 

in brackeU) 

Ratio 1989 1990 1991 1992 1993 

Borrowing ratio 0.1331 0.0704 -0.0173 0.0981 0.2469 
(0.187) (0.451) (0.839) (0.214) (0.002) 

Total assets 0.2041 0.3368 0.3989 0.4031 0.4209 
(0.041) 1 (0.000) (0.000) (0.000) (0.000) 

Table D- 46: The Kruskal-Wallis test i2finftendence between industaAnd th 
calculation score f 

_. 
ar Maring ratios 

Year H Degrees of freedom Significance 
1989 5.4772 9 0.7909 

1990 7.2870 8 0.5060 

1991 11.0604 7 0.1360 
1992 11.2830 9 0.2568 
1993 1 15.2659 18 0.0542, 
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Table D- 47. - The &earman correlation cog[ficient between coMl2an -x 
wilift. 's 

arUguift tios (ligniflcance given in bracketý) and the calculation scoref 

Ratio 1989 1990 1991 1992 1993 

Working capital -0.1365 0.0159 -0.0187 -0.1866 -0.0717 
ratio (0.350) (0.910) (0.889) (0.128) (0.535) 

Total assets 0.2348 0.2124 0.1289 0.2809 0.2100 
(0.076) (0.106) (0.314) (0.015) (0.047) 

Table D- 48: The Kruskal-Wallis test ef inftendence between industa and th 
calculation scoref-ar Quift ratios 

Year H Degrees of freedom Significance 

1989 7.3565 9 0.6001 

1990 9.5497 7 0.2156 

1991 6.1702 8 0.6282 

1992 7.6291 8 0.4705 

1993 1 3.2726 8 0.9161 
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Table D- 49: The &earman correlation cogfficient between coMj2aHY g(ficienM -s 
and the calcu tion scoref ar gfflcienCy rgti _as . 5igniftance given in brackeU) 

Ratio 1989 1990 1991 1992 1993 

operating profit per -0.2633 -0.1361 -0.1028 0.0288 -0.1076 
employee (0.225) (0.536) (0.625) (0.860) (0.545) 

sales per employee -0.4169 -0.2741 -0.4723 -0.0294 -0.3087 
(0.060) (0.229) (0.023) (0.865) (0-110) 

Total assets -0.0938 0.0128 0.4173 0.0847 0.2330 
(0.656) 1 (0.949) 1 (0.030) 1 (0.580) 1 (0.171)1 

Table D- SO: The Kruskal- Wallis 
-test Qfinftendence between industa-and th 

calculation scoref-ar gfflciena ratios 

Year H Degrees of freedom Sipificance 
1989 4.2547 6 0.6422 
1990 10.4263 7 0.1657 
1991 12.0610 7 0.0986 

1992 10.1419 8 0.2552 

1993 9.9421 7 
1 

0.19191 
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Table D- 51: The Mann-Whitney U test ef inftendence on return on investmen 
and the prominence ef the ratios disclose 

Year Mean Cases Level UIWIZ 12 Tail 

pd Rank 

Dividend per share 

1989 95.56 102 D 
106.61 99 P 4494.0 10554.0 -1.3462 0.1782 

1990. 106.23 113 D 
112.00 104 P 5563.5 11648.5 -0.6763 0.4988 

1991 116.06 124 D 
118.07 109 P 6641.5 12869.5 -0.2269 0.8205 

1992 128.48 150 D 
135.55 112 P 7946.5 15181.5 -0.7474 0.4548 

1993 119.32 145 D 
132.92 104 p 

1 
6716.0 

1 
13824.0 

1 -1.4701 0.1415. 
j 

Kg. u 
D= disseminated 
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P= prominent 
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Table D- 52: The Mann-Whitngý U test gf inftendence on compauxprgfilab 
and the prominence j2 ratios disclose ttl & 

Year Mean I Cases Level uWZ12 ailed 
Rank p 

Earnings per share 
1989 90.76 101 D 

109.53 98 P 4015.5 10733.5 -2.2984 0.0215 
1990. 101.70 112 D 

115.83 104 P 5062.0 12046.0 -1.6603 0.0968 

1991 116.70 124 D 
117.34 109 P 6721.0 12790.0 -0.0721 0.9425 

1992 128.53 150 D 
135.48 112 P 7954.0 15174.0 -0.7352 0.4622 

1993 117.52 145 D I 

134.32 103 P 6456.0 1 13835.0 -1.8171 0.06921 

Operating profit margin 

138 

1989 89.99 76 D 
80.92 93 P 3154.5 6839.5 -1.1993 0.2304 

1990 97.62 89 D 
90.71 98 P 4038.5 8688.5 -0.8724 0.3830 

1991 107.81 97 D 
93.61 103 P 4286.0 10458.0 -1.7344 0.0829 

1992 117.20 123 D 
109.08 103 P 5879.0 11235.0 -0.9305 0.3521 

1993 110.42 114 
, 

D I 
97.32 94 ' 1P 4683.5 1 9148.5 -1.5613 1 0.1185 
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Table D-52 (continued): The Mann-Whitna U test etinftendence on compan 
prefiLa-bilLty and theprominence Qf the ratios disclosed 

Return on capital employed 

1989 80.31 78 D 
95.02 98 0P 3183.5 6264.5 -1.9015 0.0572 

1990. 89.09 91 D 
104.93 103 P 3921.0 8107.0 -1.9615 0.0498 

1991 99.15 99 D 
108.44 108 P 4866.0 9816.0 -1.1150 , 

0.2649 
1992 118.71 124 D 1 

115.06 109 P 6546.0 12541.0 -0.4129 0.4 0.6796 
1993 101.47 112 

,D 
110.10 1 98 1P 5037.0 10790.0 -10 -1.0266 . 

0.30461 

139 
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Table D- 53: The Mann-Whitna U test ef indcpendence on coMpany leverfigf an 
the prominence Qfthe ratios disclosed 

wZ2 Tailed Year Mean Cases Level I- u 
Rank 

Borrowing ratio 
1989 89.31 82 D 

91.49 98 P 3920.5 7323.5 -0.2801 0.7794 
1990 97.70 93 D 

99.22 103 P 4715.0 9086.0 -0.1879 0.8510 
1991 107.86 102 D 

103.27 108 P 5267.5 11001.5 -0.5465 0.5847 
1992 120.04 128 D 

118.88 110 P 6971.5 13076.5 -0.1294 0.8971 
1993 106.07 117 D 

1 113.48 101 P 5507.0 11461.0 -0.8646 0.38721 
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Table D- 54: The Mann-Whimgy U test efindgpendence on company ILquift an 
theprominence efthe ratios disclosed 

Year Mean Cases Level uWZ12 Tailed 
Rank p 

Working capital ratio 
1989 84.74 76 D 

85.21 93 P 3514.5 6440.5 -0.0616 0.9509 
1990 96.03 89 D 

92.15 98 P 4180.0 8547.0 -0.4897 0.6244 
1991 92.78 97 D 

107.77 103 P 4247.0 9000.0 -1.8299 0.0673 
1992 113.05 123 D 

114.03 103 P 6279.5 11745.5 -0.1124 0.9105 
1993 103.11 ill D 

102.87 94 P 5204.5 -0.0295 
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Table D- 55: The Mann- Wltitngy U test gf inftendence on compauX gfficiengý an 
the prominence efthe ratios disclos 

Year Mean Cases Level uz Tailed 
Rank 

Ip 

Sales per employee 
1989 85.78 76 D 

83.44 92 P 3398.5 6519.5 -0.3107 0.7560 
1990 93.07 89 D 

93.90 97 P 4278.0 8283.0 -0.1050 0.9164 
1991 109.11 96 D 

90.45 102 P 3973.0 10475.0 -2.2905 0.0220 
1992 121.67 122 D 

101.53 102 P 5103.5 10356.5 -2.3156 0.0206. 
1993 111.01 113 D 

1 
91.93 91 P 4179.5 8365.5 

1 
-2.2952 0.0217 
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Table D- 56: 
-The 

Mann- Whitna U test Qf indgpendence on comp 
prominencegf the ratios disclose 

Year Mean Cases Level uWZ12 Tailed 
Rank p 

Total assets 
1989 98.46 104 D 

105.72 99 P 4779.5 10466.5 -0.8808 0.3784 
1990 101.10 115 D 

119.84 104 P 4957.0 12463.0 -2.1847 0.0289 
1991 112.22 126 D 

124.68 109 P 6139.0 13590.0 -1.4008 0.1613 
1992 125.66 153 D 

143.03 112 P 7445.0 16019.0 -1.8221 0.0684 
1993 121.43 148 D 

1 
134.85 105 P 

1 
6946.0 

1 
14159.0 

1 
-1.4367 0.1508 

143 
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Table D- 57. - The QL-&ttared test! Qf association on industlx and the Prominence 
ratio disclosu 

Industry Ratios displayed No ratios displayed 

mineral extraction 1 5 

manufacturer 31 41 

consumer goods 13 12 

services 24 28 

utilities 7 5 
banks 1 6 
insurance 4 0 

merchant banks 2 1 

property 10 14 

investment trust 20 0 

miscellaneous 0 0 

Chi-Square 

x DF Significance 
34.74092 9 0.00007 
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Table D- 58: The ChL-&uared test efassociation on-industly and the prominenc" 
rfitio disclosu in 1990 

Industry Prominent Disseminated 

mineral extraction 1 5 

manufacturer 39 38 

consumer goods 13 16 

services 30 29 

utilities 8 5 
banks 1 6 
insurance 2 0 

merchant banks 2 1 

property 9 5 
investment trust 20 0 

miscellaneous 0 0 

Chi-Square 

DF Significance 
29.22876 9 0.00059 
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Table D- 59: The ChL-Squared test! Qfassociation on industa- and the prominence 
ratio disclosure in 1991 

Industry Prominent Disseminated 

mineral extraction 1 5 

manufacturer 35 47 

consumer goods 10 14 

services 33 26 

utilities 10 6 
banks 2 5 
insurance 3 0 

merchant banks 1 1 

property 11 5 
investment trust 23 0 

miscellaneous 0 0 

Chi-Square 

7. DF Significance 
35.02230 9 0.000061 
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Table D- 60: The ChL-Sguared test ef association on industa and the prominence Q 
ratio disclosure in 1992 

Industry Prominent Disseminated 

mineral extraction 3 2 
manufacturer 47 44 
consumer goods 12 18 
services 42 25 
utilities 11 8 
banks 3 6 
insurance 2 1 
merchant banks 2 1 
property 11 5 
investment trust 23 1 
miscellaneous 0 1 

Chi-Square 

DF Significance 
24.81434 10 1 0.00571 



Watson, A. E. 1998: Appendix D 148 

Table D- 61: 
-The 

ChL-Sguared test Rfassociation on industa and the Prominence Q 
ratio disclosure in 1993 

Industry Prominent Disseminated 

mineral extraction 4 3 

manufacturer 41 37 

consumer goods 14 18 

services 31 24 

utilities 13 7 
banks 0 8 

insurance 5 0 

merchant banks 2 1 

property 13 4 
investment trust 27 2 

miscellaneous 0 1 

Chi-Square 

DF Significance 
37.41258 10 1 0.000051 
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Table D- 62: The ChL-Squared test jQf association on induslix and ratio disclosure in 
1989 

Industry Ratios displayed No ratios displayed 

mineral extraction 6 0 
manufacturer 72 19 
consumer goods 25 3 

services 53 18 

utilities 12 7 
banks 7 1 
insurance 4 2 
merchant banks 3 2 

property 14 1 
investment trust 20 0 

miscellaneous 0 1 
- 

Chi-Square 

y DF Significance 
20.55702 1 10 1 0.024401 
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Table D- 63: The QL-Sguared test efassociation on industCy and ratio disclosure in 
1990 

Industry Ratios displayed No ratios displayed 

mineral extraction 6 0 

manufacturer 77 22 

consumer goods 29 3 

services 59 16 

utilities 13 9 
banks 71 2 
insurance 2 4 

merchant banks 3 2 

property 14 2 
investment trust 20 0 

miscellaneous 0 1 

Chi-Square 

DF Significance 
28.00243 10 0.001801 
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Table D- 64: The ChL, ýguared test ef association on industiX and ratio disclosure in 

Industry Ratios displayed No ratios displayed 

mineral extraction 6 0 
manufacturer 83 17 

consumer goods 24 6 

services 59 16 

utilities 16 11 
banks 7 1 
insurance 3 3 
merchant banks 2 2 

property 16 1 
investment trust 23 0 

miscellaneous 0 1 

Chi-Square 

DF Significance 
27.62999 1 10 0.002071 
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Table D- 65: The ChL-&uared test Qfassociation on indust&y and ratio disclosure in 
Im 

Industry Ratios displayed No ratios displayed 

mineral extraction 5 0 
manufacturer 91 13 

consumer goods 30 3 

services 67 17 

utilities 19 8 
banks 9 0 
insurance 3 3 

merchant banks 3 3 

property 16 1 
investment trust 24 0 

miscellaneous 1 1 

Chi-Square 

DF Significance 
28.26169 10 0.001641 
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Table D- 66: The ChL-liquared test ef association on-industiX and ratio disclosure in 
12n 

Industry Ratios displayed No ratios displayed 

mineral extraction 7 0 
manufacturer 78 9 

consumer goods 32 2 

services 55 13 

utilities 20 5 
banks 8 0 
insurance 5 0 

merchant banks 3 0 

property 17 0 
investment trust 29 0 

miscellaneous 1 1 

Chi-Square 

^Y. DF Significance 
19.91957 10 1 0.030021 
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Toble D- 6Z. - The ChL-ýquared test efassociation on indlistly and ratio disclosure in 
1989 (catggories combined) 

Industry Ratios displayed No ratios displayed 

manufacturer 72 19 
services 53 18 

utilities 12 7 

other industrial 31 4 
investment trust 20 4 

other financial 28 6 

Chi-Square 

x DF Significance 
11.40829 5 0.04386 
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Table D- 68: The ChL-, ýquared test efassociation on indtisti: v and ratio disclosure in 
1990 (catcories combined) 

Industry Ratios displayed No ratios displayed 

manufacturer 77 22 

services 59 16 

utilities 13 9 

other industrial 35 4 
investment trust 20 0 

other financial 26 10 

Chi-Square 

DF Significance 
14.39597 5 0.013281 
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Table D- 69: The ChL-liquared test Qfassociation on industl3! and ratio disclosure in 
1991 (otegories combined) 

Industry Ratios displayed No ratios displayed 

manufacturer 83 17 

services 59 16 

utilities 16 11 

other industrial 30 7 
investment trust 23 0 

other financial 28 7 
_ 

Chi-Square 

x DF Significance 
13.88830 5 0.01633 
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Table D- 70: The ChL-Sguared test ef association on industa- and ratio disclosure in 
1992 (ca&gories combined) 

Industry Ratios displayed No ratios displayed 

manufacturer 91 13 

services 67 17 

utilities 19 8 

other industrial 36 4 
investment trust 24 0 

other financial 31 7 

Chi-Square 

ly. DF Significance ce 
11.87004 5 01 : 2L616 

J1 
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Table D- 71: The ChL-lYquared test efassociation on industcy and ratio disclosure in 
1993 (catggories combined) 

Industry Ratios displayed No ratios displayed 

manufacturer 78 9 

services 55 13 

utilities 20 5 

other industrial 40 3 
investment trust 29 0 

other financial 33 0 

Chi-Square 

DF Significance 
15.58390 5 0.008141 
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Table-Rn- 72: The Spearman correlation cog(ficients between-the indgpenden 
variab 

159 

Ratio size opm eps roce dps rose gear ope spe wc 

ptpm 0.34 

opm 0.37 0.95 

eps 0.26 0.10 0.09 

roce -0.28 0.05 0.01 0.16 

dps 0.38 0.06 0.04 0.77 -0.04 

rose -0.12 0.08 0.05 0.18 0.72 -0.04 

gear 0.24 -0.09 0.01 0.02 -0.20 0.10 0.30 

ope 0.17 0.62 0.67 0.12 0.07 0.03 0.11 0.06 

spe -0.09 -0.08 -0.07 -0.00 -0.69 0.00 -0.08 0.04 0.60 

1 

WC 0.12 0.22 0.15 0.08 -0.02 0.06 0.08 -0.06 0.12 -0.03 
1 

cap 0.09 -0.12 0.00 0.27 -0.05 0.14 0.13 0.76 0.04 4 0.04 -0.20 

significant at the 10% level 

significant at the 5% level 

size total assets 
ptprn = pre tax profit margin 
opm = operating profit margin 
eps = earnings per share 
roce = return on capital employed 
dps = dividend per share 

*** = Significant at the 1% level 

rose = return on shareholders equity 
gear = borrowing ratio 
ope = operating profit margin 
spe = sales per employee 
WC = working capital ratio 
cap = capital gearing ratio 
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APPENDIX E 

Graph E- 1: Median sales per employee by industry (1989) 

Graph E-2: Median sales per employee by industry (1990) 

Graph E-3: Median sales per employee by industry (1991) 

Graph E-4: Median sales per employee by industry (1992) 

Graph E-5: Median sales per employee by industry (1993) 

GraphE-6: Median sales per employee by services industry (1989) 

Graph E-7: Median sales per employee by services industry (1990) 

Graph E-8: Median sales per employee by services industry (1991) 

GraphE-9: Median sales per employee by services industry (1992) 

GraphE-10: Median sales per employee by services industry (1993) 

GraphE-11: Gross Domestic Product 1989-1993 (index 1990-100) 

Graph E- 12: Median total assets by industry (1989) 

Graph E- 13: Median total assets by industry (1990) 

GraphE-14: Median total assets by share (1991) 

Graph E- 15: Median total assets by industry (1992) 

Graph E- 16: Median earnings per share by industry (1989) 

Graph E- 17: Median earnings per share by industry (1990) 

GraphE-18: Median earnings per share by share (1991) 

Graph E- 19: Median earnings per share by industry (1992) 

GraphE-20: Median dividend per share by industry (1989) 

GraphE-21: Median dividend per share by industry (1990) 

GraphE-22: Median dividend per share by industry (1991) 
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GraphE-23: Median Dividend per share by industry (1992) 
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Table E- 1: The results from the stepwise discriminant analysis for industrial 

companies in 1989 

Table E- 2: The results from the stepwise discriminant analysis for industrial 

companies in 1990 

Table E- 3: The results from the stepwise discriminant analysis for industrial 

companies in 1991 

Table E- 4: The results from the stepwise discriminant analysis for industrial 

companies in 1992 

Table E- 5: The results from the stepwise discriminant analysis for industrial 

companies in 1993 

Table E- 6: The results from the stepwise discriminant analysis for financial 

companies in 1989 

Table E- 7: The results from the stepwise discriminant analysis for financial 

companies in 1990 

Table E- 8: The results from the stepwise discriminant analysis for financial 

companies in 1991 

161 

Table E- 9: The results from the stepwise discriminant analysis for financial 

companies in 1992 
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Graph E-1: Median sales per employee by industa (1989) 

-inn 

�'iii 
mineral manufac consumer services utilities 

extract. goods 

Graph E-2: Median sales per employee by industa U9291 

300 

225 

200 

175 

150 

125 

100 

50 

mineral manufac consumer services utilities 

10ý 

extract. goods 



Watson, A. E. 1998: Appendix E 

Graph E-3: Median sales per employee by indust1y (192D 
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Graph E-4: Median sales per employee by indust1y (192D 
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Graph E-5: Median sales per employee by industry (I 92D 
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Graph E- 6: Median sales per employee by services inditstry (19891 
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Graph E-8: Median salesper employee by services industry (1991) 
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Graph E- 9: Median sales j2er employee by services industry (19921 
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Graph E- 10: Median sales per employee by services industry (1993 
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GMph E-11: Gross Domestic Product 1989-1993 (index iggo-IQ& 
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Graph E- 12: Median total assets by inditstry (1989) 
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Graph E- 13: Median total assets by industry (1990) 

ir, nnnnnn 

I (), ) 

bank insurance merchant property investment 
bank trust 



Watson, A. E. 1998: Appendix E 

Graph E- 14: Median total assets by share (1991) 
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Graph E- 15: Median total assets by industry (1992) 
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Graph E- 16: Median earnings per share by industry (1989) 
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Graph E- 17: Median earnings per share by industry (I L9V 
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Graph E- 18: Median earnings per share by share (19911 
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Graph E- 19: Median earnings per share by industry (I 29D 
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Graph E- 20: Median dividend per share by industry (1989) 
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Graph E- 21: Median dividend per share by inditstry (1990) 

18 

16 

14 

12 

10 

8 

6 

4 

2 

-i 

bank insurance merchant property Investment 
bank trust 



Watson, A. E. 1998: Appendix E 

bank insurance merchant property invcstnicnt 
bank trust 

I"i 

bank insurancc merchant property Investment 
bank trust 



Watson, A. E. 1998: Appendix E 

Table E- 1: The resultSfom the M,, pwise discriminant anaLmis far industrial 
companies in 1989 

Step Variable entered Wilks'lambda Significance 
1 Media 0.97563 0.0289 
2 Dividend per share 0.94876 

. 
0.0062 

3 Retail 0.92529 0.0019 
4 Operating profit margin 0.90523 0.0007 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.1047 0.3079 0.9052 19.117 4 0.0007 

Classification table: 

175 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 25 14 64.10 
Ratios disclosed 54 103 65.61 

Overall 65.31 
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ar industria Table E- 2: The results from the siWpwise discriminant anaWisf 
in 199 

Step Variable entered Wilks lambda Significance 

1 Media 0.97230 0.0141 

.2 
Utilities 0.95223 0.0053 

13 Total assets J 0.93071 1 0.00161 

Eigenvalue Canonical 

correlation 

Wilks' 
Lwnbda 

Chi-square df Sig 

0.0744 0.2632 0.9307 15.331 3 0.0016 

Classification table: 

176 

Predicted 

Observed No disclosure Ratios disclosed Percent correct 
No ratios 10 34 22.73 

Ratios disclosed 11 164 93.71 

Overall 79.45 
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Table E- 3: The resultsft-am the skpwise discriminant ana&sisf-ar industria 
. in 1991 

Step Variable entered Wilks lwnbda Significance 
1 Total assets 0.97366 0.0139 

.2 
Utilities 0.94581 0.00 1 8_j 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 1 

0.0573 0.2328 0.9458 12.592 2 0.0018 

Classification table: 

177 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 9 36 20.00 
Ratios disclosed 14 172 92.47 

Overall 78.35 
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Table E- 4: The resultsfrom the stgpwise discriminant analmisAr industrial 

companies in 1992 

Step Variable entered Wilks lambda Significance 
I Gearing 0.97855 0.0216 
2 Utilities 0.95475 0.0036 

r 
3- 1 Total assets 0.93644 

1 
0.00121 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.0679 0.2521 0.9364 15.924 
.3 

0.0012 

Classification table: 

178 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 16 23 il. 10 

Ratios disclosed 28 182 86.66 
Overall 79.52 
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Table E- 5: The resultsfi-am the sWwise discriminant analysisfar industrial 
companies in 1993 

Step Variable entered Wilks larabda Significance 
Return on capital 
employed 

0.96700 0.0080 

FT I Media 0.94381 0.00241 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.0595 0.2371 0.9438 12.087 2 
. 

0.0024 

Classification table: 

179 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 10 18 35.71 
Ratios disclosed 24 164 87.23 

1 Overall 80.56 
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Table E- 6: 
- 
The results-fr-am the stepwise discriminant ana&sis &rAtancial 

companies in 1989 

Step Variable entered Wilks'lambda Significance 
1 Insurance 0.88312 0.0174 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.1324 0.3419 0.8831 5.656 1 0.0174 

Classification table: 

180 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 2 4 33.33 
Ratios disclosed 4 44 91.67 

Overall 85.19 
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Table E- 7: The resultsjG--am the stgl2wise discriminant ona&sisf-arfmancia 
. in 199 

Step Variable entered Wilks lambda Significance 

1 Insurance 0.77954 0.0005 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.2828 0.4695 0.7795 12.079 1 0.0005 

Classification table: 

181 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 4 6 40.00 
Ratios disclosed 2 44 95.65 

I Overall 85.71 
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Table E- 8: The resultsfir-am the sWwise discriminant ana&sisfizrfmancial 
companies in 1991 

Step Variable entered Wilks lambda Significance 

1 Insurance 0.75412 0.0002 
2 Total assets 0.67997 0.0001 
3 Merchant bank 0.62669 0.00001 

Eigenvalue Canonical 

correlation 

Wilks' 
Lambda 

Chi-square df Sig 

0.5957 0.6110 0.6267 23.132 3 0.0000 

Classification table: 

182 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 4 1 80.00 
Ratios disclosed 4 46 92.00 

1 Overall 90.91 
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Table E- 9: The resultsfrom the sWwise discriminant analylis-far-financia 
companies in I 

Step Variable entered Wilks lambda Significance 
1 Insurance 0.80436 0.0005 

.2 
Merchant bank 0.68387 0.0000, 

13_ 
_ 
I Total assets 0.62234 0.00001 

Eigenvalue Canonical 

correlation 
Wilks' 

Lambda 
Chi-square df Sig 1 

0.6068 0.6145 
- 

0.6223 25.848 3 0.0000 

Classification table: 

183 

Predicted 
Observed. No disclosure Ratios disclosed Percent correct 
No ratios 5 1 83.33 
Ratios disclosed 5 49 90.74 

Overall 90.00 
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APPENDIX F 

184 

Table F- 1: Contingency table examining changes in performance and disclosure for 

the years 1989-1990 

Table F- 2: Contingency table examining changes in performance and disclosure for 

the years 1990-1991 

Table F- 3: Contingency table examining changes in performance and disclosure for 

the years 1991-1992 

Table F- 4: Contingency table examining changes in performance and disclosure for 

the years 1992-1993 

Table F- 5: The results from the logistic regression for industrial companies in 1990 

Table F- 6: The results from the logistic, regression for industrial companies in 1991 

Table F- 7: The results from the logistic regression for industrial companies in 1992 

Table F- 8: The results from the logistic regression for industrial companies in 1993 

Table F-, 9: The results from the logistic regression for financial companies in 1990 

Table F- 10: The results from the logistic regression for financial companies in 1990, 

amended to exclude changes in earnings per share 

Table F- 11: The results from the logistic regression for financial companies in 1991 

Table F- 12: The results from the logistic regression for financial companies in 1991, 

modified to only include the performance measures 

Table F- 13: The results from the logistic regression for financial companies in 1992 

Table F- 14: The results from the logistic regression for financial companies in 1992, 

modified to only include the performance measures 
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Table F- 1: ContinMa-lable ffominin-g changm in 12"farmaticeand disclesure 
f ar the yea 

iss 

1990 No disclosure Disclosure 
1989 dpsT 

roceý roceT roceý roceT 

dps, ý dpsT 
roceý rocef roceý rocef 

No eps-ý gear, ý 1 0 2 01 0 01 1 0 
Disclosure geart 0 0 7 01 0 01 5 0 

epsT gearý 0 0 2 91 0 0 0 2 
gearT 01 1 3 2 0 0 1 2 

Disclosure ep4 gear, ý 01 0 0' 0 4 0 18 6 
gearf 0 1 3 11 

-0- -3 2 1 36 1 
epst gearý 0 0 1 2 1 0 19 1 271 

gearT 0 0 18 151 

Table F- 2: 
-Cvntingency table chan= in pa&rmance and dkcIaNit 

f er theyearS 19-90-1991 

1991 No disclosure Disclosure 
1990 dpsý dnsT ' 

roceý rocef roceý roceT 

- dpsý dpsT 

roceý rocet roceý rocelt 
No eps-ý gear, ý 1 0 

_ 
7 0 0 0 21 1 

Disclosure gearT I 0 4 1 1 0 61 0 
epst gearý 0 0 2 2 0 0 0 1 -1 

geart I _0 4 3 0 0 3 2- 
Disclosure eps-ý gear-ý I I 1 0 3 1 26 8 

geart 1 0 5 0 8 0 44 5 
epsT gearl 0 0 0 0 0 12 21 

geart 
-0 

10 -0 11 10 0 14 8 
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Table F- 3: ContingfnCu table examining changes in peCfermance and disclosure 
ar theyears 1991-ý992 f 

186 

1992 No disclosure Disclosure 

1991 dps7 dpsT 
rocel rocet roceý rocet 

dpsý dpsT 
roceý roceT roceý rocef 

No eps-ý gear-ý 2 
- 

0 1 1 0 1 1 0 

Disclosure gearT 3 0 4 0 0 0 6 0 

epsT gearý 1 0 0 8 0 0 0 5 
gearT -7 0 5 1 1 0 1 2 

Disclosure eps-ý gear-ý 1 0 1 0 6 1 19 4 
gearT 2 0 0 0 14 0 30 4 

epst gearý 0 0 0 1 1 0 21 31 
gearT 0 11 11 12 11 12 14 1 191 

Table F- 4: ContingenCy table examining changes in perf-armance and disclosur 
f-ar the years 1992-1993 

1993 No disclosure Disclosure 

1992 dpsý dpsT 
roceý rocet roceý roceT 

dpsT 
roceý rocet roceý rocef 

No epsý gear-ý 2 
- 

0 1 0 0 0 1 0 
Disclosure gearT 0 0 2 0 0 0 3 0 

epst gearý 0 2 0 4 1 0 1 5 

gearf 0 _0 4 1 0 0 11 T 

Disclosure epsý gear, ý 0 0 0 0 3 1 17 6 
geart 3 0 1 0 5 0 16 4 

epsT gearý 1 1 1 0 0 1 14 41 

gearT 0 0 0 0 1 1 21 19 

Key: 
epsl /epst 
dpsý /dpsT 
gearý /gearT 
roceý /roceT 

earnings per share fallen risen 
dividend per share fallen risen 
borrowing ratio fallen / risen 
return on capital employed fallen / risen 
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Table F- 5: The resultsfi--em the logistic rggression 
-far 

industrial- coulpattles in 1990 

Total number of cases: 316 

Number rejected because of missing values: 135 
Number of cases included in analysis: 181 

Variable BI S. E. I Wald I df I Sig I R 
Constant 1.460 1 0.1903 1 59.1870 11 1 0.0000 - 1 

Skp-l 

Variable entered: 1989 ratio disclosure 

Variable B S. E. Wald df Sig R 
1989ratio 4.0337 0.5437 55.0324 1 0.0000 0.5507 

Constant -1.1787 0.4043 
1 0.84988 1 0.0036 

11 

Chi-Square df Sig 
Model Chi-Square 75.643 1 0.0000 

L. 
Improvement 75.643 1 0.00001 

No more variables can be deleted or added 
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Table F-5 (continued): The resultsfi--am the logistic regressionfar industrial 

Classification table: 

188 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 26 8 76.47 

Ratios disclosed 8 139 94.56 
Overall 91.16 

Variable R 

" change in dividend per share 0.0000 

" change in gearing 0.0000 

" change in return on capital employed 0.0771 
" change in earnings per share 0.0503 
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Table F- 6: The resultsf-rom the logistic rggressionfiar industrial conll2attles ht 1991 

Total number of cases: 316 

Number rejected because of missing values: 122 
Number of cases included in analysis: 194 

Variable BI S. E. I Wald I df I Sig I RI 
Constant 1.6217 1 0.1934 1 70.2825 11 1 0.00001 1 

stw_i 

Variable entered: 1990 ratio disclosure 

Variable B S. E. Wald df Sig R 
1990ratio 3.0705 0.4679 43.0711 1 0.0000 0.4862 

Constant -0.3830 , 
0.3348 1.3083 1 0.2527 

Chi-Square df Sig 
Model Chi-Square 49.358 1 0.0000 

L 
Improvement 49.358 1 0.0000. 
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Table F-6 (continued) The resultsAom the logistic regression fQr illdlistrial 
. in 1991 

SteD-2 

Variable entered: percentage change in dividend per share 

Variable B S. E. Wald df Sig R 
1990ratio 3.2096 0.4932 42.3464 1 0.0000 0.4819 
%DPS _ 0.0191 0.0090 4.5146 1 0.0336 0.1203 
Constant -0.4632 

1 0.3436 1 1.8171 1 
IT 0.1777 1 

-1 

Chi-Square df Sig 
Model Chi-Square 53.581 2 0.0000 

Improvement 4.223 1 0.0399 

No more variables can be deleted or added 

Classification table: 

190 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 20 12 62.50 
Ratios disclosed 14 148 91.36 

Overall 86. 

Variable R 
% change in gearing 0.000 
% change in return on capital employed 0.000 

rO/o 
change in eamings per share 0.000 
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Table F- 7. - The resultsfimm the logistic- rggression fier industrial con(pattles in 1992 

Total number of cases: 316 

Number rejected because of missing values: 115 
Number of cases included in analysis: 201 

Variables in the Equation 

Variable BI S. E. I Wald I df I Sig I RI 
Constant 1.7802 1 0.2007 1 78.6443 11 1 0.0000 11 

SIO-1 

Variable entered: 1991 ratio disclosure 

Variable B S. E. Wald df Sig R 

1991ratio 3.4933 0.5112 46.6939 1 0.0000 0.5191 

Constant -0.3830 0.3348 1.3083 1 0.2527 

Chi-Square df Sig 
Model Chi-Square 58.074 1 0.0000 

L 
Improvement 58.074 1 0.0000 
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Table F-7 (continued): The resultsfir-am the logis ic rggression f-er industria 

. in 1992 

sic" 

Variable entered: percentage change in dividend per share 

Variable B S. E. Wald df Sig R 

1991ratio 3.6530 0.5463 44.7196 1 0.0000 0.5075 

O/oDPS 
_ 0.0183 0.0089 4.2216 1 0.0399 0.1157 

C nstant 
1 

0.3435 1 1.2509 111 0.2634 11 

Chi-Square df Sig 

Model Chi-Square 62.268 2 0.0000 

Improvement 4.194 1 0.0406_j 

No more variables can be deleted or added 

Classification table: 

192 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 21 8 72.41 
Ratios disclosed 13 159 92.44 

Overall 89.55 

Variable R 

% change in gearing 0.000 
% change in return on capital employed 0.000 
% change in earnings per share 0.000 
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Total number of cases: 316 
Number rejected because of missing values: 145 
Number of cases included in analysis: 171 

Variable BI S. E. I Wald I df Sig I R 
Constant 2.07941 0.2433 1 73.0288 1 ---- ,1 0.00001 

SLml 

Variable entered: 1992 ratio disclosure 

Variable B S E. Wald df Sig R 

1992ratio 2.9085 0.5571 27.2616 1 0.0000 0.4602 

Constant 0.0800 
, 

0.4003 0.0400 
,1 

0.8415 

Chi-Square df Sig 
Model Chi-Square 28.497 1 0.0000 
Improvement 28.497 

11 1 
0.00001 

193 
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Table F-8 (continued): The resultsfr-am the logistic rggression far industria 

. in 1993 

slul 

Variable entered: percentage change in dividend per share 

Variable B S. E. Wald df Sig R 

1992ratio 3.6451 0.7180 25.7750 1 0.0000 0.4464 

%DPS 0.0409 0.0100 16.7952 1 0.0000 0.3522 

Constant -0.0729 
1 0.4325 1 0.0284 11 1 0.8662 1 

Chi-Square df Sig 

Model Chi-Square 47.723 2 0.0000 

Improvement 19.226 
,1 

0.00001 

Step-3 

, 
Variable entered: percentage change in earnings per share 

194 

Variable B S. E. Wald df Sig R 

1992ratio 4.0200 0.7802 26.5478 1 0.0000 0.4536 

%DPS 0.0421 0.0106 15.7677 1 0.0001 0.3397 

%EPS 0.0047 0.0032 2.1801 1 0.1398 0.0388 

Constant -0.2608 0.4417 0.3487 1 0.5548 
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Table F-8 (cantinued): The resultsfir-em the logistic ragression f-ar industria 

companies in 1993 

Chi-Square df Sig 

Model Chi-Square 51.713 3 0.0000 
Improvement 3.990 

.1 
0.0458 

No more variables can be deleted or added 

Classification table: 

195 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 8 11 42.11 
Ratios disclosed 7 145 95.39 

Overall 89.47 

Variable R 
% change in return on capital employed 0.000 
% change in gearing 0.000 
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Table F- 9: The resultsfom the logistic r-ggressionArfLuancial coMpatties in 1990 

Total number of cases: 94 
Number rejected because of missing values: 52 
Number of cases included in analysis: 42 

Variable BI S. E. I - Wald I df I Sig I R 

Constant 1.7918 1 0.4410 1 16.5106 1 11 0.00001 

siml 

Variable entered: 1989 ratio disclosure 

Variable B S. E. Wald df Sig R 

1989ratio 11.6876 57.5248 0.0413 1 0.8390 0.0000 

Constant -9.2027 57.5217 0.0256 1 0.8729 

Chi-Square df Sig 

Model Chi-Square 13.296 1 0.0003 
Improvement 13.296 1 0.0003 
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Table F-9 (continua: The resultsfr-em the logistic rggressionfprf tancia 

con2anies in 1990 

stol 

Variable entered: percentage change in earnings per share 

Variable B S. E. Wald df Sig R_ 
1989ratio 11.5206 54.3386 0.0450 1 0.8321 0.0000 
%EPS 0.0258 0.0139 3.4327 1 0.0639 0.2039 
Constant 1 

-8.6250 
1 54.3333 1 0.0252 11 1 0.8739 1 

Chi-Square df Sig 

Model Chi-Square 17.018 2 0.0002 

Improvement 3.722 1 0.0537 

stol 

Variable entered: percentage change in dividend per share 

197 

Variable B S. E. Wald df Sig R 
1989ratio 12.3076 51.7436 0.0566 1 0.8120 0.0000 
%DPS -0.0324. 0.0195 2.7576 1 0.0968 -0.1483 
%EPS 0.0375 4.4791 1 0.0343 0.2683 
Constant -8.4146 

1 51.7283 0.0265 1 0.8708 
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Table F-9 (continued): The resultsj(r-am the logistic rggression-farfutancial 
. ill 199 

Chi-Square df Sig 
Model Chi-Square 19.045 3 0.0003 

L. 
Improvement 2.027 1 0.1545 

No more variables can be deleted or added 

Classification table: 

198 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 3 3 50.00 

Ratios disclosed 1 35 97.22 
1 Overall 90.48 
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Table F- 10, -The results-fmm the legistic Eggression-far-filiancial coumaides ill 
1990, amended to exchti& changes in earnings. per sharg 

Total number of cases: 94 
Number rejected because of missing values: 45 
Number of cases included in analysis: 49 

Variable B S. E. Wald df Sig I R 
Constant 1.6339 0.3865 17.8733 1 0.0001 ' 

stol 

Variable entered: 1989 ratio disclosure 

Van e B S. E. Wald df Sig R 
1989ratio 11.8177 44.5601 0.0703 1 0.7908 0.0000 
Constant -9.2027 1 

44.5561 0.0427 1 0.8364 

Chi-Square df Sig 
Model Chi-Square 21.709 1 0.0000 

L-Improvement 
21.709 1 0.00001 

199 

No more variables can be deleted or added 
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Table F-10 (continued): The resultsfmm the logistic regressionf r tancial a fu 
companies in 199a amended to exclude chan, ges in ea ih= 

Classification table: 

200 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 5 3 62.50 
Ratios disclosed 0 41 100.00 

Overall 93.88 

Variable R 
% change in dividend per share 0.000 
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Table F- 11: The results fram the lagistic r xgressionfar_fivancial conLaanies in 1991 

Total number of cases: 94 
Number rejected because of missing values: 51 
Number of cases included in analysis: 43 

_Variable 
B S. E. Wald df Sig R 

_Constant 
3.02041 0.7241 1 17.3973 1 11 0.0000 

slo-1 

Variable entered: 1990 ratio disclosure 

Variable B S. E. Wald df Sig R 

1990ratio 11.5097 73.4099 0.0246 1 0.8754 0.0000 

Constant 0.6931 0.8660 0.6406 1 0.4235 

Chi-Square df Sig 
Model Chi-Square 8.539 1 0.0035 
Improvement 8.539 1 

. 
0.0035 

No more variables can be deleted or added 
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Table F-11- (cantintied): The resultsfmm the logisti rfarfutancial 

companies in 1991 

Classification table: 

202 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 0 2 0.00 
Ratios disclosed 0 41 100.00 

I Overall 95.35 

Variable R 
% change in dividend per share 0.000 
% change in eamings per share 0.000 
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Table F- 12: The results frant the logistic regression far- filtancial con4paides in 
1991. modi: fird to onlv include the pecfarniance measures 

Total number of cases: 94 
Number rejected because of missing values: 47 
Number of cases included in analysis: 47 

None 

stol 

Variable entered: change in DPS 

Vanable B-1 S. E. I Wald I df I Sig I R 
% DPS 0.16761 0.0505 1 10.9993 1 11 0.0009 1 0.3716 

Chi-Square df Sig 
Model Chi-Square 20.008 1 0.0000 
Improvement 20.008 1 0.00001 

203 

No more variables can be deleted or added 
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Table F-12 (continued): The results 
- 
fwm the logisti 0 gArfutancial 

companies in 1991. madj&d to only include the pe&&rmance measures 

Classification table: 

204 

Predicted 
Observed No disclosure Ratios disclosed Percent correct 
No ratios 0 2 0.00 

Ratios disclosed 2 43 95.56 
Overall 91.49 

Variable R 
% change in earnings per share 0.1465 

no constant is included in the model to determine the effect of the performance 
measures on ratio disclosure 
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Table F- 13: The resultsf 
_ 

Atancial coMpatties in 1992 Eom the logistic =ression far 

Total number of cases: 94 
Number rejected because of missing values: 50 
Number of cases included in analysis: 44 

Vanable B S. E. Wald df Sig R 
Constant 3.0445 0.7237 17.6956 1 0.00001 

stol 

Variable entered: 1991 ratio disclosure 

Estimation terminated because perfect fit is detected. This solution is not unique. 
Covariance matrix cannot be computed. Remaining statistics omitted. 

Chi-Square df I. Sig 
Model Chi-Square 16.272 1 0.0001 
Improvement 16.272 1 0.0001 
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Table F- 14: The results fmm the logistic r Xgression-fizrfmancial couLpailies ill 
1992. madj&d to only include thepeCfarmance measures 

Total number of cases: 94 
Number rejected because of missing values: 46 
Number of cases included in analysis: 48 

None 

Steal 

Variable entered: change in DPS 

change in EPS 

Variable B S. E. Wald df Sig R 

% DPS -0.0099 0.0175 0.3208 1 0.5711 10000 
%EPS 0.0034 

, 
0.0050 0.4521 1 0.5013 0.0000 

Chi-Square df Sig 
Model Chi-Square 0.617 2 0.7347 
Improvement 0.617 ,2 1 0.7347 

Classification table: 

206 

Predicted 
Observed No disclosure _ Ratios disclosed Percent correct 
No ratios 1 2 33.33 
Ratios disclosed 34 11 24.44 

Overall 25.00 
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Abbreviations used in the statistical analysis 

N number of observations 
N number of missing observations 

STDEV standard deviation 

SEMEAN standard error of the mean 
MIN minimum value 
MAX maximum value 
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U the number of times a value in the first group precedes a value 
in the second group, when values are sorted in ascending order 

W test statistic (the sum of the ranks for the larger of the two 

groups) 

z indicates how the mean rank for the group differs from the 

mean rank for all observations 

x test statistic 

DF degrees of freedom 

Kruskal Wallis test of indMendence 

test statistic 
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Logistic Analysis 

estimated coefficient 
S. E. standard error 
R measure of 'partial correlation' between the dependent 
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variable and each of the independent variables 


