






































































































































































































































































































































































































































































































































































































































IMPGWO03; = as + B1ROA02; + &;

e e e e +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 27, 2005 at 01:08:36PM.

Dependent variable IMPGWO3

Weighting variable None

Number of observations 80

Iterations completed 6

Log likelihood function -55.72836

Threshold values for the model:

Lowers= .0000 Upper=+infinity

ANOVA Dbased fit measure = .066349

DECOMP based fit measure = .456169
Rt +
tommmmeeme Fomm s s em e i tmmm———— i = i R bt +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
tommmmmmnm R e T L e e - Hmmareay S +

Primary Index Equation for Model
Constant -.7250780157 .24457562 -2.965 .0030
ROAOD2 -.3195211485 .16014745 -1:995 .0460 -.34012937
Disturbance standard deviation
Sigma .9991906370 .18465610 5.411 .0000

--> Create;MEAN=YBARS

--> Create;ESS= (PREDICT-MEAN) *23

--> Create;RSS=RESIDUAL"2$

--> Calc;List;SUM(ESS) / (SUM(ESS) +SUM(RSS))$
Result = .10714067117959990D+00

”WF%A!&O3;==0&'Fﬁhf?CU402i+In

e +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 27, 2005 at 01:08:36PM.

Dependent variable IMPASO3

Weighting variable None

Number of observations 80

Iterations completed 7

Log likelihood function -27.98050

Threshold values for the model:

Lowers= .0000 Upper=+infinity

ANOVA based fit measure = .110632

DECOMP based fit measure = .445554
e i e +
Fommmmm - tommmmmm e e ] +-mmm———— S et T o ek *
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
Fommmmmm o fommmm e e e Fomm e e e t--mmm - dm=mmmmmoo- +

Primary Index Equation for Model
Constant -.2631432228 .71799431E-01 -3.665 .0002
ROA02 -.1417249456 .47322307E-01 -2.995 .0027 -.34012937
Disturbance standard deviation
Sigma «2997323236 .51264607E-01 5.847 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)

--> Create;MEAN=YBARS

--> Create;ESS=(PREDICT-MEAN) “23%

--> Create;RSS=RESIDUAL"2S

--> Calc;List;SUM(ESS) / (SUM(ESS) +SUM(RSS)) $
Result = .17558312486982130D+00

LITE OC - 14




LIITE 10A — Monimuuttuja-analyysit (tobit) v. 2004; kaikki
toimialat

IMPAS04; = a; + B1DIVAVG04; + B.GWBEIMO04; + B3INSHOL04; + BsDEBTO03;
+ BsSALESO04; + BsROAO0S; + &;

Tt T T RS +
Limited Dependent Variable Model - CENSORED
Maximum Likelihood Estimates
Model estimated: Aug 27, 2005 at 01:41:35PM.
Dependent variable IMPASO04
Weighting variable None
Number of observations 238
Iterations completed 101
Log likelihood function -41.03864
Threshold values for the model:
Lower= .0000 Upper=+infinity
ANOVA based fit measure = 40.520486
DECOMP based fit measure = .492174
e Tt T T T P RS ——— +
. Fmmm TR U RRY SRR SRR RY SRy Fmmmmm +
|variable | Coefficient | Standard Error |b/St Br. |P[|Z|>z] | Mean of X|
- S T T PR SR g +
Primary Index Equation for Model
Constant -.9013744046E-01 .22542268 -.400 .6893
DIVAVGO04 -30.41125809 57.232259 -.531 .5952 .17293273E-01
GWBEIM04 .2529455932 .10775642 2.347 .0189 .19012429
INSHOLO04 -.3258514505 13725171 -2.374 .0176 .19425893
DEBTO03 .2030839334 .10951664 1.854 .0637 .10568594
SALES04 -.1705802220E-01 .26530060E-01 -.643 .5202 8.0703422
ROAO03 -.7836096998E-01 .48420364E-01 -1.618 .1056 -.13475811
Disturbance standard deviation
Sigma .1847182589 .27083398E-01 6.820 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)

--> Create;MEAN=YBARS

--> Create;ESS=(PREDICT-MEAN) "2$

--> Create;RSS=RESIDUAL"2$

--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$
Result = .97717212403565240D-01

LITE 10A -1



IMPGWO04; = a; + B;DIVAVG04; + BsGWBEIM04; + BsINSHOLO04;
+ B10DEBT03,' + B11SALESO4/ + ﬂ12ROA03i + &

-->
==
-=>
-=>

Create; MEAN=YBARS

Create;ESS= (PREDICT-MEAN) 2%
Create;RSS=RESIDUAL"2$
Calc;List;SUM(ESS) / (SUM(ESS) +SUM(RSS)) $
Result = .94333406868091620D-01

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 27, 2005 at 01:41:35PM.

Dependent variable IMPGW04

Weighting variable None

Number of observations 238

Iterations completed 101

Log likelihood function -92.52385

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = 54.236026

DECOMP based fit measure = .493480
D i 6 e i 0 e
e et e e tmm—m————
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z]
e Fommmmmm e Fommmmmm s sass s +-------- e

Primary Index Equation for Model

Constant .2205631603 1.0780627 .205 .8379
DIVAVGO04 -141.0351992 273.90364 -~ 515 .6066
GWBEIMO04 .2536302805 .52554290 .483 .6294
INSHOLO4 -1.527356150 .65619842 -2.328 .0199
DEBTO03 .9082333857 .52326914 1:736 .0826
SALES04 -.1376602315 .12719602 -1.082 w2191
ROA03 -.4172661829 .22946454 -1.818 .0690

Disturbance standard deviation
Sigma .8839721762 .13386283 6.604 .0000

.17293273E-01

.19012429
.19425893
.10568594
8.0703422
~-. 13475811
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LIITE 10B — Monimuuttuja-analyysit (tobit) v. 2003; kaikki

toimialat

IMPASO03; = a3z + 313DIVAVGO03; + B14.GWBEIMO03; + B15INSHOL03;
+ ﬁmDEBTOZ, + B17SALESO3, + B18ROA02, + &

Maximum Likelihood Estimates
Model estimated: Aug 27,

Dependent variable IMPASO3
Weighting variable None
Number of observations 261

Iterations completed 6
Log likelihood function -81.61143
Threshold values for the model:

--> Create;MEAN=YBARS

--> Create;ESS=(PREDICT-MEAN) 2%

--> Create;RSS=RESIDUAL"2S

--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$
Result = .18237474566519260D+00

Limited Dependent Variable Model - CENSORED

2005 at 01:42:00PM.

(Note: E+nn or E-nn means multiply by 10 to +

Lower= .0000 Upper=+infinity
ANOVA based fit measure = .338202
DECOMP based fit measure = .450416
+ _____________________________________________
Fommmm————— Fomm e Fmm e Fmm Fommm e ———— +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
B Fmm e o Fommm————— Fmmmm————— e +
Primary Index Equation for Model
Constant .9778126820E-01 .25627854 .382 .7028
DIVAVGO03 -.5185263244 .46519867 =1.115 .2650 .16687019E-01
GWBEIMO3 .1879510111 .66014395E-01 2.847 .0044 .22432204
INSHOLO3 -.2465755685 .12492190 -1.974 .0484 .20969743
DEBTO02 .1840252992 .13252948 1.389 .1650 .10453339
SALES03 -.4257798829E-01 .30487547E-01 -1.397 .1625 7.9807518
ROAO02 -.1033625662 .29737135E-01 -3.476 .0005 -.26258895
Disturbance standard deviation
Sigma .2742132001 .26696887E-01 10.271 .0000

or -nn power.)

LITE 10B - 1




IMPGWO03; = a4 + B1sDIVAVGO03; + B20GWBEIMO03; + B2/INSHOL03;
+ ﬁzzDEBToz,' + ﬁ23SALESO31 + [324R0A02; + &

T +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 27, 2005 at 01:42:00PM.

Dependent variable IMPGWO03

Weighting variable None

Number of observations 261

Iterations completed 7

Log likelihood function -159.4086

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = .450203

DECOMP based fit measure = .458807
i o i R i i i o o e e 2 +
R R it e L e L L e $rmmmmmme Fom - +
|Variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
Fom wamm b F oS S e e e e R FSEBEEE H= Ao mm——— e i . +

Primary Index Equation for Model

Constant -.2617821061E-01 .75915424 -.034 9725

DIVAVGO3 -2.129842816 1.4502788 -1.469 .1419 .16687019E-01
GWBEIMO3 .8271869452E-01 .21707650 .381 .7032 .22432204
INSHOLO3 -.7872046932 .37418074 -2.104 .0354 .20969743
DEBTO02 .3399235558 .39603626 .858 +3907 .10453339
SALES03 -.6024824585E-01 .89952138E-01 -.670 .5030 7.9807518
ROAO02 -.3083197276 .89516893E-01 -3.444 .0006 -.26258895

Disturbance standard deviation
Sigma .8235265466 .85585911E-01 9.622 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)

--> Create;MEAN=YBARS

--> Create;ESS= (PREDICT-MEAN) *2$

--> Create;RSS=RESIDUAL"2S

--> Calc;List;SUM(ESS) / (SUM(ESS) +SUM(RSS) ) $
Result = .14255163537527450D+00

LITE 10B -2




LIITE 11A — Monimuuttuja-analyysit (tobit) v. 2003-2004;
toimiala: IT

IMPASO04; = a; + B1DIVAVGO04; + B.GWBEIMO04; + BsINSHOL04; + B,DEBT03;

4-[355h41.fﬂ5Ch4i4-[35’?(%4(x3i4-8i

o e +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 10:38:51PM.

Dependent variable IMPASO4

Weighting variable None

Number of observations 205

Iterations completed 101

Log likelihood function -37.44745

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = 31.548760

DECOMP based fit measure = .490805
B e T S ——— +
Fmmmm———— fmm e e +
|variable | Coefficient | Standard Error |b/St Er. |P[|Z|>z] | Mean of X|
Fomm e ———— T - o e +

Primary Index Equation for Model

Constant -.3234906773 .26343216 -1.228 .2195

DIVAVGO04 -34.17531448 78.560365 -.435 .6635 .12247653E-01
GWBEIMO04 .2866094017 .11716876 2.446 .0144 .19503842
INSHOLO04 -.3197427443 .16136919 -1.981 .0475 .17784779
DEBTO03 .2361369215 .12262452 1.926 .0541 .94515155E-01
SALES04 .9201412865E-02 .30077792E-01 .306 .7597 8.0476239
ROAO03 -.9643414306E-01 .52758433E-01 -1.828 .0676 -.14648619

Disturbance standard deviation

Sigma .1910685605 .29425913E-01 6.493 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create; ESS=(PREDICT-MEAN) "2$
--> Create;RSS=RESIDUAL"2S$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$

Result = .10514976769273590D+00

LITE 11A -1



IMPGWO04; = a, + B;DIVAVG04; + BsGWBEIMO04; + BsINSHOL04;
+ B1DEBTO03; + 311SALES04; + ﬁ12ROA03i + &

e s e +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 10:38:50PM.

Dependent variable IMPGWO04

Weighting variable None

Number of observations 205

Iterations completed 101

Log likelihood function -81.49539

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = 41.799306

DECOMP based fit measure = .492429
e e it +
Fom i m—— Fomm - ————— i m i i i e et o e s e i +
|Variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
Fommmmmm o e e i Fommmmmmm - Fomm e +

Primary Index Equation for Model

Constant -1.027742696 1.1552884 -.890 -3 T30

DIVAVGO04 -147.6309165 344.91424 -.428 .6686 .12247653E-01
GWBEIMO04 .3965308112 .52274339 « 759 .4481 .19503842
INSHOLO04 -1.441532746 .71286689 -2.022 .0432 .17784779
DEBTO03 1.011343143 53927507 1.875 .0607 .94515155E-01
SALES04 .1525502134E-01 .13203989 .116 .9080 8.0476239
ROA03 -.4934163331 .22959383 -2.149 .0316 -.14648619

Disturbance standard deviation

Sigma .8388181015 .13308443 6.303 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create;ESS= (PREDICT-MEAN) 2%
--> Create;RSS=RESIDUAL"2$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$

Result = .10089984338466620D+00

LITE 11A-2



IMPASO03; = a3+ B13DIVAVGO03; + 31,GWBEIMO03; + 315INSHOLO03;
+ B1sDEBTO02; +317SALES03; + B18ROA02; + &

R +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 10:45:44PM.

Dependent variable IMPASO3

Weighting variable None

Number of observations 223

Iterations completed 6

Log likelihood function -67.82554

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = .234468

DECOMP based fit measure = .450437
e e e e S ke +
i e i s e e et P i o mm +
|Variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
e X e e e s i i R e R +

Primary Index Equation for Model

Constant -.8186067755E-01 .25713637 -.318 .7502

DIVAVGO3 -.2801272172 .51039088 -.549 .5831 .10365925E-01
GWBEIMO3 .1274963183 .65088281E-01 1:959 .0501 .22448795
INSHOLO3 -.2235169283 .12869590 =1 ,73%7 .0824 .19625056
DEBTO02 .3581684041E-01 .16614630 .216 .8293 .86316837E-01
SALES03 -.1540798406E-01 .30577659E-01 -.504 .6143 7.9701173
ROAO02 -.1233545587 .33381714E-01 -3.695 .0002 -.24420222

Disturbance standard deviation
Sigma .2558664330 .26775780E-01 9.556 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)

--> Create;MEAN=YBARS

--> Create;ESS=(PREDICT-MEAN) "2%

--> Create;RSS=RESIDUAL"2S

--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$
Result = .15968607054532480D+00

LIITE 11A-3



IMPGWO03; = a4 + B19sDIVAVGO03; + B2,0GWBEIMO03; + 32INSHOL03;
+ 8,,DEBT02; + B23SALESO03; + B24ROA02; + &;

i e ittt +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 10:45:44PM.

Dependent variable IMPGWO03

Weighting variable None

Number of observations 223

Iterations completed 7

Log likelihood function -137.8703

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = .286239

DECOMP based fit measure = .457608
D +
dommmmmm e Fommmmmmmm e e R Fommmmm - Fommmmm oo +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
e e e T e R e R +

Primary Index Equation for Model

Constant -.4481902945 .79549899 -.563 .5732

DIVAVGO03 -1.360635668 1.5928139 -.854 .3930 .10365925E-01
GWBEIMO03 -.1957874941E-01 .22966869 -.085 .9321 .22448795
INSHOLO03 -.6638068943 .39884243 -1.664 .0960 .19625056
DEBTO02 -.2204883803E-01 .51648257 -.043 .9659 .86316837E-01
SALES03 -.2970969983E-02 .94238371E-01 -.032 .9748 7.9701173
ROA02 -.4024450354 .10463777 -3.846 .0001 -.24420222

Disturbance standard deviation

Sigma +7993551398 .88833684E-01 8.998 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create; MEAN=YBARS
--> Create;ESS= (PREDICT-MEAN) *2$
--> Create;RSS=RESIDUAL"2$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$

Result = .17398058321511260D+00

LITE 11A-4



LIITE 11B — Monimuuttuja-analyysit (tobit) v. 2003;

toimiala:

IMPASO03; =

MEDIA®

+ [31GDEBT02,' +ﬁ17SALESO3i + B13ROA02,' + &

asz + ﬁ13DIVA VGO3,' + ﬁ14G WBEIM03,' o B15INSHOL03,'

Model es

Limited Dependent Variable Model - CENSORED
Maximum Likelihood Estimates

timated: Aug 28,
Dependent variable
Weighting variable
Number of observations
Iterations completed
Log likelihood function
Threshold values for the model:

2005 at 11:20:59PM.
IMPASO3
None
23
101
11 .23745

--> Create;MEAN=YBARS

--> Create; ESS=(PREDICT-MEAN) ~2$

--> Create;RSS=RESIDUAL"2S$

--> Calc;List;SUM(ESS)/ (SUM(ESS) +SUM(RSS) ) $
Result = .99999988370292310D+00

Lower= .0000 Upper=+infinity
ANOVA based fit measure = .885785
DECOMP based fit measure = .924349
o +
T — B T T S M +
|Variable | Coefficient Standard Error |b/St Er. |P[|Z|>z] | Mean of X|
Fmmm————— e s g +
Primary Index Equation for Model
Constant .6115011448 .97679522E-01 6.260 .0000
DIVAVGO03 1.380705420 +d.3530530 10.204 .0000 .76955402E-01
GWBEIMO3 3.684215530 .14484636 25.435 .0000 .20341226
INSHOLO03 1.919353696 .92710798E-01 20.703 .0000 .27767267
DEBT02 3.121062169 .12540349 24.888 .0000 .24647469
SALESO03 -.5105560729 .20989795E-01 -24.324 .0000 8.2699074
ROA02 -1.444688849 .60736015E-01 -23.786 .0000 -.28543992E-01
Disturbance standard deviation
Sigma .1443617606E-02 .95896851E-04 15.054 .0000
(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)

Otoksen (N=23) yrityksista vain kaksi teki arvonalentumiskirjauksen.

= Monimuuttujamallin tuloksia ei ole saatavissa vuoden 2004 osalta, sillé yksikaén yrityksista,
joiden osalta tiedot kaikista mallin muuttujista olivat saatavilla, ei tehnyt arvonalentumiskirjausta.
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IMPGWO03; = ay + B19sDIVAVGO3; + B20GWBEIMO3; + B21INSHOL03;
+ B22DEBTO02; + B23SALESO03; + B24ROA02; + &;

e e L e +
Limited Dependent Variable Model - CENSORED
Maximum Likelihood Estimates
Model estimated: Aug 28, 2005 at 11:20:59PM.
Dependent variable IMPGWO03
Weighting variable None
Number of observations 23
Iterations completed 101
Log likelihood function 9.763292
Threshold values for the model:
Lower= .0000 Upper=+infinity
ANOVA Dbased fit measure = .945585
DECOMP based fit measure = .988104
et +
i e L L G e e e P i Fo S s Fommim i +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
e e e s e B e e R it Fommmmmmmm +
Primary Index Equation for Model
Constant -.2418828156 .20434553 -1.184 .2365
DIVAVGO3 2.069457662 .28208781 T+336 .0000 .76955402E-01
GWBEIMO3 8.155305918 .30258814 26.952 .0000 .20341226
INSHOLO3 3.990940844 .19379374 20.594 .0000 .27767267
DEBTO02 7.383816496 .26198102 28.185 .0000 .24647469
SALES03 -.9059141838 .43869700E-01 -20.650 .0000 8.2699074
ROA02 -3.378039527 .12689213 -26.621 .0000 -.28543992E-01
Disturbance standard deviation
Sigma .3016907849E-02 .20036611E-03 15.057 .0000
(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create;ESS= (PREDICT-MEAN) 2§
--> Create;RSS=RESIDUAL"2$
--> Calc;List;SUM(ESS)/ (SUM(ESS) +SUM(RSS)) $
Result = .99999997431404940D+00

Otoksen N23)yrityksi sta vain kaksi teki arvonalentumiskirjauksen.

LITE11B -2



LIITE 11C - Monimuuttuja-analyysit (tobit) v. 2003-2004;
toimiala: TELECOM

IMPAS04; = a; + B;DIVAVGO4; + B2GWBEIMO4; + BsINSHOL04; + B,DEBTO03;
+ BsSALES04; + BsROA03; + ¢;

S O +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 11:10:48PM.

Dependent variable IMPAS04

Weighting variable None

Number of observations 16

Iterations completed 101

Log likelihood function 24.45634

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = .977268

DECOMP based fit measure = .998606
e +
Fom o Fomm e o fommm Fmmmm———— +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z]|>z] | Mean of X|
o e Fomm e e Fommm e ——— Fommm e ———— +

Primary Index Equation for Model

Constant .8168766302 .11204150E-01 72.908 .0000

DIVAVGO04 1.285184695 .13144992 W .0000 .17518927E-01
GWBEIMO04 -.3411251541 .45901773E-02 -74.316 .0000 .13531350
INSHOLO04 -.3533005508 .26880461E-02 -131.434 .0000 .38630418
DEBTO03 .2595797874 .40168599E-02 64.623 .0000 .15716339
SALES04 -.1114322424 .16795877E-02 -66.345 .0000 7.8834532
ROAO03 -.1907556576 .54800298E-02 -34.809 .0000 -.18273129

Disturbance standard deviation

Sigma .1148985185E-03 .51153991E-05 22.461 .0000

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create; ESS= (PREDICT-MEAN) ~2$
--> Create;RSS=RESIDUAL"2S$
--> Calc;List;SUM(ESS)/ (SUM(ESS) +SUM(RSS))$

Result = .99999954908569560D+00

Otoksen (N=16) yrityksista vain kolme teki arvonalentumiskirjauksen.
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IMPGWO04; = a; + B;DIVAVGO4; + BsGWBEIMO4; + BsINSHOL04;
+ B10DEBT03; + B1;SALESO04; + B:,ROA03; + &;

T T T +
Limited Dependent Variable Model - CENSORED
Maximum Likelihood Estimates
Model estimated: Aug 28, 2005 at 11:10:48PM.
Dependent variable IMPGWO04
Weighting variable None
Number of observations 16
Iterations completed 101
Log likelihood function 17.89977
Threshold values for the model:
Lower= .0000 Upper=+infinity
ANOVA Dbased fit measure = .987170
DECOMP based fit measure = .999626
e T T . -
- Fomm e e ey S -
|variable | Coefficient | Standard Error |b/St Er. ]P[|Z|>z] | Mean of X|
B Fommm e B e STt SR S +
Primary Index Equation for Model
Constant 9.727616037 .99040846E-01 98.218 .0000
DIVAVGO04 15.07794493 1.1690111 12.898 .0000 .17518927E-01
GWBEIMO04 -4.121977527 .40684415E-01 -101.316 .0000 -13531350
INSHOLO04 -2.569483661 .23974319E-01 -107.177 .0000 .38630418
DEBTO03 2.494810571 .35309662E-01 70.655 .0000 .15716339
SALES04 -1.316416419 .14830723E-01 -88.763 .0000 7.8834532
ROAO03 -1.771102916 .48392777E-01 -36.598 .0000 -.18273129
Disturbance standard deviation
Sigma .1022053115E-02 .45545832E-04 22.440 .0000
(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create;ESS=(PREDICT-MEAN) *2$
--> Create;RSS=RESIDUAL"2S$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$
Result = .99999999841599490D+00

Otoksen (N=16) yrityksista vain kolme teki arvonalentumiskirjauksen.
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IMPASO03; = as + B13DIVAVGO3; + B14GWBEIMO3; + B:5INSHOL03;
+ B16DEBTO02; + B1,SALES03; + B1sROA02; + &;

e e +

Limited Dependent Variable Model - CENSORED

Maximum Likelihood Estimates

Model estimated: Aug 28, 2005 at 11:14:54PM.

Dependent variable IMPASO3

Weighting variable None

Number of observations 15

Iterations completed 101

Log likelihood function -.8694935E-01

Threshold values for the model:

Lower= .0000 Upper=+infinity

ANOVA based fit measure = .840346

DECOMP based fit measure = .491476
e +
B —— B T T T SRS g S +
|variable | Coefficient | Standard Error Ib/St Er. |P[|Z|>z] | Mean of X|
Fmm Fommm e et S +

Primary Index Equation for Model

Constant .5376927006 .72538582 441 .4585

DIVAVGO03 -2.142398397 193.50387 -.011 .9912 .18249102E-01
GWBEIMO3 .8900191793 .21189768 4.200 .0000 .25391720
INSHOLO3 -.3413737163 .29637404 <1.152 .2494 .30537886
DEBTO02 .3462623807 .20672749 1:675 .0939 .15770950
SALES03 -.9492487989E-01 .87733445E-01 -1.082 <2793 7.6954781
ROAO02 .3926633005E-01 .59727502E-01 657 .5109 -.89480723

Disturbance standard deviation

Sigma .1675000910 .50252720E-01 3.:333 .0009

(Note: E+nn or E-nn means multiply by 10 to + or -nn power.)
--> Create;MEAN=YBARS
--> Create; ESS=(PREDICT-MEAN) "2$
--> Create;RSS=RESIDUAL"2S$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$

Result = .89902984403982360D+00
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IMPGWO03; = a4 + B19DIVAVGO3; + B20GWBEIMO03; + B2:INSHOLO03;
4-}322l)£EE37112y4L[323£L41.E25(h3i4-[324F?()/I£H?i+-ei

P 0
Limited Dependent Variable Model - CENSORED
Maximum Likelihood Estimates
Model estimated: Aug 28, 2005 at 11:14:54PM.
Dependent variable IMPGWO3
Weighting variable None
Number of observations 15
Iterations completed 101
Log likelihood function -8.777955
Threshold values for the model:
Lower= .0000 Upper=+infinity
LM test [df] for tobit= 3.798[ 7]
ANOVA based fit measure = 4.010142
DECOMP based fit measure = 2437252
+ _____________________________________________
e Fommm e e e Fmmmmm e e +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z]|>z] | Mean of X|
Fommm B o Fmmmm———— Fommm e ——— Fommm +
Primary Index Equation for Model
Constant 2.592079588 2.4918990 1.040 2982
DIVAVGO03 -11.73227370 743.54996 -.016 9874 .18249102E-01
GWBEIMO3 .8677224697 .76487610 1.134 2566 .25391720
INSHOLO3 -1.781681806 1.1680866 -1.525 1272 .30537886
DEBTO02 .5913853290 .78054589 .758 4487 .15770950
SALES03 -.3130701692 .30085989 -1.041 2981 7.6954781
ROA02 .2150775381 .20553670 1.046 2954 -.89480723
Disturbance standard deviation
Sigma .6436294082 .20457404 3.146 0017
--> Create;MEAN=YBARS
--> Create;ESS=(PREDICT-MEAN) "2$
--> Create;RSS=RESIDUAL"2S$
--> Calc;List;SUM(ESS)/ (SUM(ESS)+SUM(RSS))$
Result = .35682062536590840D+00
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