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Abstract

Predicting Cash Flow From Operations: An Empirical Study

Prepared by :
Murad Qasem Sulieman

Supervised By:
Dr. Mahmoud Qagqish

The purpose of this study is to examine the ability of accounting
~_earnings and various measures of cash flows to predict cash flows form
operation , and to show the influence of the company size and industry
effects (sector type) on the prediction process . To achieve these goales ,
five univariate regression models were developed, each model predicted
cash flows from operation one period ahead tsing, one of the independent

variables,

The study uses a sample of 70 companies listed in Amman Stock
Exchange during the period (1996-2001) ,the sample consists of :36
companies in industry sector, 18 companies in service sector,8 companies

in insurance sector, and 8 companies in banking sector.

The results indicate that the measures of cash flows is better than
~ accounting earnings to predict cash flows from operations , the study also
reveals that both company size and industry(sector type) have statistically

significant impact on the ability of accounting earnings and various

measures of cash flows to predict cash flows from operations .
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Regression
Varlables Enterad/Removed
Variables -| Variables
Madel Entered Removed Method
1 WCFC? Enter

a. aAll requested variables entered.
b. Dependent Variable: PCFOWCFO

Mode! Summary

a. Alt requested variables entered.

b. Dependent Variable: PCFOCC

82

— Std. Error
Adjusted of the
Model R R Square | R Sguare | Estimate
1 5769 331 330 | 27315644
2. Predictors: (Constant), WCFO
ANOVA®
- Sum of Mean
Model Squares df .- Square F Sig.
1 Regression 1.5E+17 1 1.5E+17 207.222 .oopa
Residual 3.4E+17 418 | 7.5E+14
Total 4 7E+17 419
a. Predictors: {Constant), WCFO
b. Dependent Variable: PCFOWCFO
Coefﬁcienﬁ;’
Standardi
zed
et Unstandardized - - | Goefficien | - - ---- N -
Coefficients ts
Model! B Std. Error Beta t Sig.
1 {Constant} 4617923 1380546 ' 3.345 001
WCFO 624 . .043 576 14.395 .00G
a. Dependent Variable: PCFOWCFO
Regression
Variables Entered/Removed
. Variables - | Variables
Model Entered Removed Method
1 [o]ol Enter



Mode! Summary

4. Predictors: (Constant), CFO

83

Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 2258 051 048 | 24562188
a. Predictors: {Constant), CC
ANOVAP
Sum of Mean
Model - Squares df Square F Sig.
1 Regression 1.3E+18 1 1.3E+16 22.255 .00pe
Residua! 2.5E+17 418 | 6.0E+14
- Total 2.7E+17 419
2. Predictors: (Constant), CC \
b. Dependent Variable: PCFOCC
Coefficients”
Standardi
‘zed
Unstandardized Coefficien
. Coefficients ts
Model B Std. Error Beta ’ t Sig,
11 (Constant) 9243305 1204537 7.674 000
e 106 023 225 4.718 000
‘a. Dependent Variable: PCFOCC
- Regression
Variables Entered/Removed
Variables Variables
Mode! Entered Removed Method
1 CFQOF Enter
a. All requested variables entered.
" 'b. Dependent Variable: PCFOCFO™ "~ 77 = "=
Mode! Summary
| Std. Error
Adjusted of the
Model R R Square | R Square Estimate
1 3308 108 106 | 27860329




ANOVA®

Sum of Mean
Model Squares df Square F Sig.
1 Regression 4.0E+16 1 4.0E+16 50.931 .0opa
Residual 3.2E+17 418 7.8E+14
Total 3.6E+17 419
4. Predictors; (Constant), CFO
b. Dependent Variable: PCFOCFO
Coeffictents®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Mode} 8 Std. Error | | Beta 1 Sig.
1 {Constant) 1.0E+07 1376193 7.550 .000
CFO .156 022 |77 330 7.137 000
a. Dependent Variable: PCFOCFO
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed _Method
1 NIDPR2 Enter
a. All requested \iariable_s entered.
b. Dependent Variable: PCFONIDP
Model Summary
Std. Error
_ Adjusted of the
Model R R Square | R Square | Estimate
1 7472 557 556 | 25881895
.. & Predictors; (Constant), NIDPR
ANOVAP
- Sum of ~ Mean
Model Squares df Sguare F Sig.
1 Regression 3.5E+17 1 3.8E+17 526.625 .00ge
Residual 2.8E+17 418 6.7E+14
Total 6.3E+17 419

8. Predictors: {Constant), NIDPR
b, Dependent Variable: PCFONIDP
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‘ Coefficients

Standardi
zed
Unstandardized Coefficien -
Coefficients 1s _
-{ Model B Std. Error Beta t Sig.
1. (Constant} | 2532891 1301941 : 1.945 - D52
NIDPR 1,597 070 747 22,848 000
* 4. Dependent Variable: PCFONIDP ' '
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 NJ2 . | Enter
a. All requested variables entered.
b. Dependent Variable: PCFONI
. . g
Model Summary
Std. Error
Adjusted of the
| Model R R Square | R Sguare | Estimate
1 7238 522 521 | 26414155
4. Pradictors: {Constant), NI
ANOVAR
Sum of Mean
Model Squares df Sguare F 5ig.
1 Regression 3.2E+17 1 3.2E+17 455,681 000&
Residual 2 9E+17 418 7.0E+14
Total 6.1E+17 419
a. Predictors: {Constant), NI
- b. Dependent Variable; PCFONI .
.Coefﬁcients."
Standardi
zed
Unstandardized Caefficien
Coefficients ts
| Model - B - |Std. Emor | - Beta { Sig..
It (Constant) | 5118015 | 1307379 3.915 .000
Ni 1.688 .079 723 21,370 000

+ 8. Dependent Variable: PCFONI .+

B
A
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Regression
Varlables Entered/Removed
Varlables Variables
Model Entered Removed Method
1 WCF(R Enter

8. All requested variables entered.
b. Dependent Variable: PCFOWCFO

Model Summary

Std. Error
Adjusted of the
Model R R Square | R Square [ Estimate
1 3129 .097 093 | 27990074
- @ Predictors: {Constant), WCFO
ANOVAP
Sum of Mean
Mode! Sguares of Square F Sig.
1 Regression 1.8E+16 1 1.8E+16 23.062 .00p®
Residual 1.7E+17 214 7.8E+14
Total 1.9E+17 215
8. Predictors: {Constant), WCFQ
b. Dependent Variable: PCFOWCFO
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts .
Model B Std. Error Beta t Sig.
1 {(Constant) | 6127079 1969756 3.111 00z
WCFO .338 070 312 4,802 .000
8. Dependent Variable: PCFOWCFO
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 cece Enter

a. All requested variables entered.
" b. Dependent Variable: PCFOCC
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Model Summary

Std. Error
Adjusted of the
Model R R Square | R Sguare Estimate
1 2738 075 070 2373649
4. Predictors: (Constant), CC
ANOVAP
Sum of Mean
Mode! Squares df Square F Sig.
1 Regression 8.7E+13 1 9.7E+13 17.228 .00pg4
Residual 1.2E+15 214 5.6E+12
Total - 1.3E+15 215
a. Predictors: (Constant), CC
b. Dependent Variable: PCFOCC
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model . B Std. Error Beta’ £ Sig.
1 {Constant) 7365627 | 161562.2 _ 45,590 000
cC -.129 031 - 273 ~4.151 000
& Dependent Variable: PCFOCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 CFCA Enter
2. All requested variables entered.
b. Dependent Variable: PCFOCFOQ
Mode! Summary
Std. Error
o -1 Adjusted of the
Mode] R R Square | R Square | Estimate
1 7309 534 531 3539366

8. Predictors: (Constant), CFQ
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ANOVAP

Sum of Mean
Model Squares df Square F Sig.
1 Regression 3.1E+15 1 3.1E+15 244770 .0go8
Residual 27E+15 214 | 1.3E+13
Total 5.7E+15 215
2. Predictors: {Constant}, CFO
b. Dependent Variable: PCFOCFO
Coefficients
Standardi
zed
Unstandardized Coefficien
Cuoeflicients s
Model B Std. Error Beta t Sig.
1 (Constant) | 7713706 | 252108.8 30.597 000
CFO .346 022 730 15.645 000
a. Dependent Variable: PCFOCFO
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 NIDPR2 _ Enter
3. All requested variabies entered.
. b. Dependent variabie; PCFONIDP
Mode! Summary
Std. Error
Adjusted of the
Model R R Sguare 1 R Square | Estimate
1 4278 .183 79 | 23398633
2. Predictors: (Constant), NIDPR
ANOVAP
Sum of Mean
Mode! Squares df Square F Sig,
1 Regression 2.6E+16 1 2.6E+16 47.831 0008
. Residual 1.2E+17 214 5.5E+14
Total 1.4E+17 215

a. Predictors: (Constant), NIDPR

b. Dependent Variable: PCFONIDP

88




Coefficlents®

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 {Constant} | 3859205 1643785 2,348 020
NIDPR 814 132 A27 6.916 000
4. Dependent Variable: PCFONIDP
Regression
Varlables Entered/Removed
Variables Variables
Model Entered Removed Method
1 NI® . | Enter
a. Ali requested variables entered.
b. Dependent Variable: PCFONI
Model Summary
Std. Emor
Adjusted of the
Madel R} RSquare | R Square Estimate
T 2859 .081 .077 | 23037234
a. predictors: (Constant), NI
ANOVAP
Sum of Mean
Mode! Squares df Square F Sig.
1 Regression 1.0E+16 1 1.0E+18 18.947 .000®
Residual 1.1E+17 i 214 5.3E+14
Total 1.28+17 215
a. Predictors: {Constant), NI
b. Dependent Variable: PCFON)
Coefficients®
Standardi
. zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta A Sig.
] (Constant) | 4767804 1573076 3.031 .00z
Ni 566 153 285 4,353 000

*a. Dependent Variable: PCFON!

B
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Regression
Variables Entered/Removed
Variables Variables
Model | Entered Removed Method
1 WCFCR Enter

a. All requested variables entered.
b. Dependent Variable: PCFOWCFO

Model Summary

Sid. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 0314 001 -.008 | 17359160
a&. Predictors: {Constant}, WCFO
ANOVAP
Sum of Mean
Model Squares df Sguare F Sig.
1 Regression 3.0E+13 1 3.0E+13 099 7532
Residual 3.2E+16 106 3.0E+14
Total 3.2E+16 107
a. Predictors: (Constant), WCFO
b. Dependent Vartable: PCFOWCFO
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts _
Model B Std. Error Beta t Sig. -
1 (Constant) 4926860 1720625 _ 2.863 .DDE
WCFO 3.318E-02 106 031 315 5%
8. Dependent Variable; PCFOWCFO
Regression
Variables Entered/Removed
: Variables Variables
| Model Entered Removed ‘Method -
1 cece Enter

a. All reguested variables entered.

b. Dependent Variable: PCFOCC

%0




Model Summary

Sid. Ermror
Adjusted of the
Model R R Square | R Square Estimate
1 4588 .209 202 1027452
4. Predictors: (Constant), GC
ANDVAP
Sum of Mean
Model! Squares df Square F Sig.
1 Regression 3.0E+13 1 3.0E+13 28.086 . .0po®
Residual 1.1E+14 106 1.1E+12
Total 1.4E+14 107
a. Predictors: (Constant}, CC
b. Dependent Variable: PCFOCC
Cosfficients?
Standardi
) zed
Unstandardized Coefficien
Coefficients ts
Madel B Std. Error Beta- t Sig‘
1 (Constant) | 7366537 [98959.922 74,440 00
cC =215 041 - 458 -5.300 000
a. Dependent Variable: PCFOCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Meathod
1 CFQR Enter
2. All requested variables entered.
* b. Dependent Variable: PGFOCFO
Mode! Summary
Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 .62p° .385 379 1391003

2. Predictors: (Constant), CFO

9]




ANOVAP

Sum of Mean
Model Squares df Square F Sia.
1 Regression 1.3E+14 i 1.3E+14 66.352 .000%
Residual 21E+14 106 1.9E+12
Total 3.3E+14 107
8. Predictors: {Constant), CFO
b. Dependent Variable: PCFOCFO
Coefficients®
Standardi
zed
Unstandardized Coefficien
_ Coefficients ts
Madel B Std. Error Beta t Sig.
1 (Constant) 7650211 | 153275.6 49,911 .000
CFQ 294 036 620 8.146 000
4, Dependent Variable: PCFOCFO
Regression
Variables Entered/Removed
_ Variables Variables
Model Entered Removed Method
1 NIDPRA . | Enter
a. All requested variables entered.
b. Dependent Variable: PCFONIDP
. Mode] Summary
Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 6672 445 440 5312583
a. Predictors: (Constant), NIDPR
ANOVAD
Sum of Mean
Mode! Squares df Square F Sig.
i Regression 2.4E+15 1 24E+15 84.943 .0og?
Residuall 3.0E+15 106 2.8E+13
Total 5.4E+15 107

2. Predictors: (Constant), NIDPR
b. Dependent Variable: PCFONIDP
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Coefficients

Standardi
: zed
Unstandardized Coefficien
Coefiicients ts
Niodel B - | 8td. Error Beta t Sig.
1 (Constant) 1421799 | 588823.5 2415 017
NIDPR 1.426 1586 667 9.216 000
a. Dependent Variable: PCFONIDP
Regression
Variables Entered/Removed’
Variables Variables
Madel Entered Removed Method
1 Ni2 . | Enter
a. All requested variables entered.
b. Dependent Variabte: PCFONI
Model Summary
Std. Error
. Adjusted of the
Madel R - R Square | R Sguare [ Estimate
1 4647 215 208 | 86528104
a. Predictors: (Constant), NJ : '
: '
ANOVAP
Sum of Mean :
Model Squares df Square F Sig.
T Regression 1.2E+15 1 1.2E+15 29.112 .0op®
Residual 4.5E+15 108 4.3E+13
Total 5.8E+15 107
2. Predictors: {Constant), NI
b. Dependent Variable: PCFON|
Coefficients”
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Madel B Std. Error Beta t Sig.
1 ~ {Constant) | 4282059 | 646610,1 6.622 000
NI 1.084 .201 AB4 5.386 000

« & Dependent Variable: PCFON|
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Regression
Variables Entered/Removed
. Variables Variables
Maodel Entered Removed Method
1 WCFO? Enter

a. All requested variables entered.

b. Dependent Variable: PCFOWCFO'

Model Summary

Sid. Error
Adjusted of the
Madel R R Square | R Square | Estimate
1 1578 .025 004 1157135
& Predictors: {Constant), WGFO
ANOVAP
Sum of Mean
Model Squares df Square F Sia.
1 Regression 1.6E+12 1 1.6E+12 1.168 2858
Residual 6.2E+13 46 § 1.3E+12
Total 8.3E+13 47
a. Predictors: (Constant), WCFO
b. Dependent Variable: PCFOWCFO
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta 1 Sig.
1 (Constant) 1233719 | 2183724 5.650 .000
WCFO 379 351 157 1.081 285
a. Dependent Variable: PCFOWCFO
Regression
Variables Entered/Removed'
Varjables Variables -
Model Entered Removed Method
1 cCe Enter

a. All requested variables entered,

"b. Dependent Variable: PCFOCC

%



Model Summary

Std. Error
Adjusted of the
Madel R | RSquare | R Square | Estimate
1 205" 042 021 2149798
4. Predictors; (Constant), CC
ANOVAP
Sum of Mean
Model Sguares df Sguare F Sig.
1 Regression 9.3E+12 1 9.3E+12 2,022 1628
Residual 2.1E+14 46 4,6E+12
Total 2. 2E+14 47
4. Predictors; (Constant), CC
b. Dependent Variable: PCFOCC
Coefficients”
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 7183235 | 325232.2 22.086 .00C
cc -.926 651 ~.205 -1.422 A6z
@. Dependent Variable: PCFQCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Methad
1 CFC# Enter
a. All requested variables entered.
b. Dependent Variable: PCFOCFQ
Model Summary
Std. Error
: Adjusted of the
Model R R Square | R Square Estimate
1 2438 059 .038 2021929

a. Predictors: (Constant), CFO

95




ANOVaP

Sum of Mean
Model Squares df Square F Sig.
1 Regression 1.2E+13 1 1.2E+13 2.877 0972
Residuat 1.9E+14 46 41E+12
Total 2.0E+14 47
a. Predictors: {Constant), CFO
b. Dependent Variable: PCFOCFO
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients is
Model B Std. Error Beta t Sig.
1 (Constant) | 7272400 | 3919058 23.316 000
CFO -.954 h62 -243 -1.606 097
a. Dependent Variable: PCFOCFO
Regression
—
Variables Entered/Removed
Variables Variables
Model Entered Removed _Method
1 NIDPR® . | Enter
2. All requested variables entered.
b. Dependent Variable: PCFONIDP
Model Summary
Std. Error
Adjusted of the
Model R R Square | R Square Estimate
1 0049 000 - {22 1674691
8. Predictors: (Constant), NIDPR
ANOVAP
Sum of Mean
Miodel Squares df Square F 5ig.
1 Regression 1.6E+09 i 1.6E+09 001 .981%
Residual 1.3E+14 46 2.8E+12
Total 1.3E+14 47

2. Predictors: {Constant), NIDPR
_ b Dependent Variable: PCFONIDP
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Coefficients®

Standardi
zed
Unstandardized Caoefficien
Coefficients ts
Model B Std. Error Beta t Sig.
] {Constant) | 792983.6 | 322983.3 2.455 018
NIDPR -2.19E-02 914 -.004 -.024 -.881
8. Dependent Variable: PCFONIDP
Regression
Variables Entered/Removed
Variables Variables
Model E_ntered Removed Method
1 N2 . | Enter
2. All requested variables entered.
b. Dependent Variable: PCFON|
Model Summary
Std. Ermror
| Adjusted of the
Mode! R R Square | R Square Estimate
1 .0318 001 =021 1375740
2. Predictors: (Constant), Ni
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression 8.6E+10 1 8.6E+10 .046 .B324
Residual 8.7E+13 46 1.9E+12
Total 8.7E+13 47
. @ Predictors: {Constant), NI
b. Dependent Variable: PCFON}
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Madel B Std. Error Beta t Sig.
1 {Constant) 3978430 | 2520840 . 16.782 000
NI - 170 764 - 031 ~214 832

a-.Dependent Variable: PCFONI
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Regression
Variables Enterad/Removed
Variables Variables
Mode! Entered Removed Method
1 WCFCr Enter

2. All requested variables entered.
b. Dependent Variable: PCFOWCFO

Model Summary

Std. Error

. : _Adjusted of the
Model! R R Square | R Square | Estimate
1 8162 867 659 | 39314812
a. Predictors: {Constant), WCFO
ANOVA®
Sum of Mean
Model Squares df Square F Sig.
1 Regression 1.4E+17 1 1.4E+17 91.965 .0002
Residual 7.1E+16 45 1.5E+15
Total 21E+17 47
2. Predictors: (Constant), WCFO
b. Dependent Variable: PCFOWCFO
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta 1 Sig.
1 (Constant) | 6832838 | 6366552 1.073 .289
WCFO .886 092 816 9.590 000

a. Dependent Variable: PCFOWCFO
Regression

Variables Entered/Removed

: Varigbles . | Varnables
Model | Entered Removed Method
1 cce Enter

a. All requested variables entered.,
b. Dependent Variable: PCFOCC
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Mode! Summary

Std. Error
Adjusted of the
Maodel R R Square | R Square | Estimate
1 1642 027 006 | 71774003
3. Predictors: {Constant), CC
ANOVAP
Sum of Mean ,
Model Squares df Square || F Sig.
1. Regresston 6.8E+15 1 6.6E+15 1.275 .2654
" Residual 2.4E+17 48 | 5.2E+15
Total 2AE+17 47 '
4. Predictors: (Constant), CC
b. Dependent Variable: PCFOGC
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model - B Std. Emor Beta t Sig.
1 {Constant) | 26E+07 | 1.1E+07 2.371 022
cC 7.757E-02 069 .164 1.128 265
a. Dependent Variable: PCFOCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 CFCF . | Enter
2. Afl requested variables entered,
b. Dependent Variable: PCFOCFO
Mode! Summary
Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 2428 .058 038 | BO7B9B45

3. Predictors: {Constant), CFO
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ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression 1.9E+16 [ 1.9E+16 2.850 .09g8
Residual 3.0E+17 48 6.5E+15
Total 3.2E+17 47
8. Predictors: (Constant), CFO
b. Dependent Variable: PCFOCEO
Coefficients® !
Standardi
zed
Unstandardized Coefficien
Coefficients
Model B Std. Error Beta t SigA
1 {Constant} 3AE+07 1.2E+07 2497 016
CFQO 114 .068 242 1.688 .098
8. Dependent Variable: PCFOCFO
Regression
Variables Entered/Removed
Variables Variables
Mode! Entered Removed Method
1 NIDPR? . | Enter
2. All requested variables entered,
b. Dependent Variable; PCEONIDP
Model Summary
Std. Error
Adjusted of the
Model R R Square { R Square Estimate
1 8154 664 657 | 54917788
2. Predictors: (Constant), NIDPR
ANOVAP
Sum of Mean
Model Squgres df Square F Sig.
1 Regression 2T7E+17 1 2.7E+17 90,959 -.0002
Residual 1.4E+17 48 3.0E+15
Total 4. 1E+17 47
+ 8. Predictors: {Constant), NIDPR

b. Dependent Variable: PCFONIDP
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Coefficlents

Standardi
2zed
Unstandardized Coefficien
Coefficients ts
Model B Std, Error Beta t Sig.
1 (Constant) 8258168 8838850 934 355
NIDPR 1.745 .183 815 0.537 000
2. Dependent Variable: PCFONIDP
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
[ N8 . | Enter
a. Alf requested variables entered.
b. Dependent Variable: PCFONI
Model Summary
Std. Emor
Adjusted of the
Madel R R Square | R Square | Estimate
1 8092 .655 .B48 | 553428917
a. Predictors: (Constant), NI
ANOVAY
Sum of Mean
Model Squares df Square F Sig.
1 Regression 2.7E+17 1 2.7E+17 §7.418 .0o00®
Residual 14E+17 46 3.1E+15
Total 4,1E+17 47
a. Predictors: {Constant), NI
b. Dependent Variable: PCFON}
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 {Constant) AE+07 | 8819708 1.283 206
* NI 1.802 202 809 9.350 000

8. Dependent Variable: PCFONI
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Regression (Small Companies)

Variables Entered/Removed

Variables Variables
Mode! Entered Removed Method
1 WCF(CP . | Enter
a. Alt requested variables entered. y
b. Dependent variable: PCFOWCFO
Mode! Summary
Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
] 0312 001 -.004 4338083
"8, Predictors: (Constant), WCFO '
ANOVAP
Sum of Mean
Model Squgres df Square F Sig.
1 Regression 3.7E+12 1 3.7E+12 197 6578
Residuat - 3.9E+15 208 1.9E+13
Total 3.8E+15 209
4. Predictors: (Constant), WCFO
b. Dependent Variable; PCFOWCFO
Coefficiants?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Sid. Error Bela t Sig.
1 (Constant) 1550481 329538.1 4,705 Koy
WCFO 206 463 031 444 657

8. Dependent Variable: PCFOWCFO
Regression

Variables Entered/Removed

Variables Variables
Mode| Entered Removed Method
17 cce | Enter

a. All requested variables entered.

b. Dependent Variable: PCFOCC
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Model Summary
Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 .066° 004 .000 | 504836.6
a. Predictors: (Constant), CC
ANOVAP
: Sumof | Mean
Model Squares df Sguare F Sig.
1 Regression | 2,3E+11 11 2.3E+11 .907 3428
Residual 5.36+13 208 2.5E+11
Total 5.3E+13 208
2. Predictors: (Constant), CC
b. Dependent Variable; PCFOCC
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients s
Model B Std. Error Beta - t Sig.
1 {Constanf) 7334662 |35061.387 209,195 .00C
CC -6.71E-02 071 -.(66 -.952 342
a. Dependent Variable: PCFOCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 CFC? Enter
a. All requested variables entered.
b. Dependent Variable: PCFOCFO
Mode! Summary
Std. Error
: | Adjusted of the
Madel R R Square | R Square Estimate
1 0574 003 -.002 898526.3

&. Predictors: (Constant), CFO
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ANOVAP

Sum of Mean
Model Sguares df Square F Sig.
i Regressian 5.5E+11 1 5.5E+11 682 4109
Residual 1.7E+14 208 8.1E+11
Total 1.7E+14 209
a. Predictors: (Constant), CFO
b. Dependent Variable: PCFOCFO
Coofficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta 1 Sig.
1 {Constant) 7491120 [64464.815 . 116.205 000
CFO 7.600E-02 02 057 826 410
4. Dependent Variable: PCFOCFO
Regression
Variables Entered/Removed
Variabies Variables
Model Entered Removed Method
1 NIDPR® Enter
a. All requested variables entered,
b. Dependent Variable: PCFONIDP
Model Summary
Std. Error
Adjusted of the
Modei R R Square | R Sguare Estimate
1 .150% 023 .018 5080913
. Predictors: (Constant), NIDPR
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression 1.2E+14 1 1.2E+14 4,797 .03p®
Residua! 5.4E+15 208 2.6E+13
Total 5.5E+15 209

a. Predictors: (Constant), NIDPR

. b Dependent Variable: PCFONIDP
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Regression (Big Companies)

Variables Entered/Removed’

ppaad 3 ms S Al  Ruas¥l Jdad

' Variables Variables
Model Entered Removed Method
1 WCF(CP Enter

a. All requested variables entered.

b. Dependent Variable: PCFOWCFO

Modal Summary

Std. Error
Adjusted of the
Model R R Square | R Square Estimate
1 H4ge .302 298 | 38190494
-~ & Predictors: {Constant), WCFO
ANOVAP
Sum of Mean
Madel Squares df Square F Sig.
i Regression 1.3E+17 1 1,3E+17 89.877 .00g2
Residual 3.0B+17 208 | 1.5E+15
Total 4.3E+17 209
8. Predictors: {(Constant), WCFQ
b. Dependent Variable: PCFOWCFO
Coefficienis®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Mode! B Std. Error Beta t Sig.
1 (Constant) 8280496 2827013 2.929 004
WCFO .585 .063 549 9.480 000
a. Dependent Variable: PCFOWCFQ
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 cee Enter

8. All requested variables entered.
B. Dependent Variable: PCFOCC
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Modeal Summary

Std. Error
Adjusted of the
Model R R Square | R Square Estimate
1 2174 047 043 | 34707865
8. Predictors: (Constant), CC
ANOVAP
Sum of Mean
Model Squares of Sguare F Sig.
1 Regression 1.2E+16 1 1.2E+16 10.298 .0p2%
Residual 2.5E+17 208 1.2E+15
Total 26E+17 209
. Predictors: (Constant), CC -
b. Dependent Variable: PCFOCC
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model 8 Std. Error Beta” ¢ Sig.
1 (Constant) 1.1E+07 2419078 4.630 .00
CcC 03 .032 217 3.209 .00z
2. Dependent Variable: PCFOCC
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 CFCP . | Enter
a. All requested variables entered.
b. Dependent Variable: PCFOCFO
Model Summary
Std. Ervor
Adjusted of the
Mode! R R Square | R Square | Estimate
1 3144 098 .094 | 39261683

a. Predictors: (Constant), CFO
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Coeofficients’

Standardi
- zed
Uinstandardized Coefliclen
| Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 4354768 2656193 1.638 05
NIDPR 1.574 100 .736 15.679 .00¢
&. Dependent Variable: PCFONIDP
Regression
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 N2 . | Enter
2, All requested variables entered,
b. Dependent Variable: PCFONI
Mode! Summary
. Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 J178 515 512 |'37223123
2. Predictors: (Constant), Ni
ANOVAP
Sum of Mean
Madel Squares df Sguare F Sig.
1 Regrassion 3.1E+17 1 3.1E+17 220.555 .0op®
Residual 29E+17 208 1.4E+15
Total 5.9E+17 209
a. Predictors: (Constant), NI
b. Dependent Variable: PCFONI
Coefficients®
Standardi
zed
- Unstandardized | Coefficien
Coefficients ts
Model B Std. Error Beta t - Sig‘
1 (Constant) | 6582226 | 2640847 2.492 013
v NI 1.678 113 717 14.851 000

a. Dependent Variablgé,hi?CFONl
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