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ABSTRACT

This is an attempt in the present research to tiredbehavior of the key financial ratios during pmed post
financial crisis period. Indian steel industry suff from many ups and downs and faced a problegnaafual decrease in
demand in global market during the financial tudm2008. Growth in infrastructural developmerga@abkhowed negative
figure during this course of time. Because of thpseblems health of Indian steel industry also exgffi. An endeavor is
made to conduct a comparative study between prepasidfinancial crisis period. Several key finahc#ios are adopted
to facilitate the present research. Factor anabsiscorrelation analysis are applied to extraefaéictor from sample profit
ratios and show the relationship between extrafdetbr and other financial ratios selected fronfedént segment like
liquidity, solvency and efficiency. Paired t-testalso applied to explain the condition of stealt@ebefore and after
financial crisis which showed a minimum differericethe sample ratios between pre and post crisioghexcept in

certain cases.

JEL CLASSIFICATION : C12, M10, M41, G30

KEYWORDS: Correlation, Factor Analysis, Financial Ratiosir@A T-Test, Pre and Post Financial Crisis
1. INTRODUCTION

Industry is one of the important elements of mawonomy under globalized period. Indian econonbasically
agricultural driven but at present time it shifts importance from agro to industrial activitiesiplortance of capitalistic
firms is increasing gradually day by day and ityides an immense effect on Indian economy. Worl@éwiichancial
turmoil in 2008 hits Indian industrial activity wita big effect. Indian steel industry faces a lopmblems in post crisis
period. Indian steel industry also felt the priée¢his financial crisis. Financial performance bistindustry gets affected in
a negative way. Previously this industry got bans2005-06. Steel industry of India touched a goltéstory during this
period. Some big mergers (Tata-Corus) took plaginduthat period. At that point of time steel inthyswas showing
spectacular result in regard to financial perforogarBut recession along with high inflation pullewh the demand of
steel in the market and due to supply demand mdanthe financial condition took the downward tufnslight recovery
was showed during 2010-11. But still steel industrindia faces some tough hurdles during thisqekrihe present paper
aims to examine the financial performance of thaga industry before and after crisis period. Teehthe actual scenario
big steel companies considered as sample in thilysPaired t-test is applied to examine the fif@rmerformance under
pre-crisis and post-crisis period. Correlation gsial also used in the present study to show ttaioaekhip between the

ratios under the study.
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12 Shrabanti Pal

2. REVIEW OF LITERATURE

Economic development of any country largely depemidts steel industry. India is considered to mmeer of
iron and steel making and application which stageaarly as three thousand years back. During§j@ealization period
steel industry was governed by public sector congsaafter liberalization private players enter iotmpetition. Indian
steel industry recovered from the distressing #itnain the wake of price recovery following turnand of the Asian
economies and demand resurgence in United State®e(e, 2005; pg: 243). Industrial recovery inidnekally began to
be noted in 2002-03; was consolidated during 2083¢g&thered momentum during 2004-05; and scaled eghts
during 2005-07. Steel companies of India facedughaime after worldwide financial turmoil durin@@8. But the main
challenge of high material prices continues to péagndian steel producers and may affect the proéitgin severely.
Price of steel rose in 2011 mainly because of posh inflation and robust domestic demand. Globaésy sluggish
market demand, abnormal price hike of raw matexffdct the health of Indian steel sector in a negawvay. Financial
crisis also leaded to bankruptcy. Dichev (1998)liagpz-score model and Ohlson used conditionalt logidel to examine
relation between financial (bankruptcy) risks agdtematic and found that financial risk is not &ssed with higher
return. Charitou et.al (2004) also found that fitiahdistress lead a company to a poor financiad@dmn and develop a

reliable business failure prediction model.
3. OBJECTIVES
» To find out the relationship between different fioal ratios during the study period.

e To study the pre crisis and post crisis financ@dition of Indian steel industry with the help siétistical

methods.
4. SCOPE OF RESEARCH

Steel industry is one of the core industries ofrtiydirst century. Steel has become the integral padalily life.
India is the world’s third largest producer of ceusteel and expected to become the second langebkiqer by the end of
2016. The growth in Indian steel sector has beéredrby domestic availability of raw materials suahiron ore, cost
effective labor, etc. Consequently, the steel sduts been a major contributor to India’s manufaetuoutput. The steel
sector in India contributes nearly 2 percent (InBissiness, 2016) to GDP. Steel plays a pivotal ioldeveloping the
infrastructure of the country. It is an index ofatity in our daily life as it becomes inevitabledafulfills unique place in
our life. Demand for steel increases not only i@ thodern industry but also in traditional one likfrastructure, power
generation, etc. During 2007-08 worldwide finandiamoil affect the world economy in a negative waydian steel
industry also the felt the pinch of that. It sufférfrom slack of demand in the world economy, higice rise for key
inputs, substantial reduction in steel prices arats decline in the trade in steel. Due to sluggisimand in world market
export of finished goods contracted sharply whilewgng demand for steel using sectors in domestintfincreases the
steel consumption. Hence, to understand the fiahpasition of Indian steel industry before anceaftecession period
different key ratios are adopted and study thelravéor during that time. In the present paper apteisr made to identify
the influence of financial turmoil on the selectesl ratios and their behavior during the changihgse of global and

Indian economy.
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5. VARIABLE SELECTION

For the purpose of this study total 15 conventidimaincial ratios were selected from five differeategories like
liquidity, solvency, efficiency and profitabilitysrom liquidity two ratios namely current ratio (CB)d quick ratio (QR)
were selected followed by debt equity ratio (DER)m solvency, inventory turnover ratio (ITR), debtarnover ratio
(DTR), fixed assets turnover ratio (FATR), totakets turnover ratio (TATR) from asset manageméffigiency and
operating profit margin (OPM), net profit marginBNI), cash profit margin (CPM), return on net wofONW), return
on capital employed (ROCE), earning per share (E€&8hings before interest and tax (EBIT) from ppadility.

6. SAMPLE SELECTION

The study is conducted on the selected companié&sd@n iron and steel industry. Steel producingipanies
selected for the present study which are listegpenmitted either Bombay Stock Exchange (BSE) oriddat Stock
Exchange (NSE) of India or both. Convenience samggiias been employed to select the sample companig® present
study. 10 companies were selected for the studyoraty for a period of 15 years from 2000-2001 t4£Q.5.

7. METHODOLOGY

» Correlation analysis is applied in the presenttiadshow the relationship between different finahcatios

under the study.

» Factor analysis is carried on the profitability iabtes in the study (OPM, NPM, CPM, ROCE, EPS, EBIT
and RONW) with Principal Component Extraction methbere, VARIMAX rotation method is used for the

better result to derive rotated component matrhe Tut-off value for factor loading is set above.

» For the testing of hypothesis paired t-test is i@gpto compare difference in mean of the financaios
under the study of two different period i.e. prel st financial crisis regime. By using the paisadghple t-
test is to determine whether there is statistigalence that the mean difference between pairedreasons
on a particular outcome is significantly differdram zero.Paired sample t-test is a statistical technique tha
is used to compare two population means in the oddeo samples that are correlated. Paired sataple
test is used in 'before-after' studies, or whenstaples are the matched pairs, or when it is @-castrol

study.
8. HYPOTHESIS
» Hg There is difference in mean operating profit betwere or post crisis period.
e Hg There is difference in mean net profit margin bedw pre or post crisis period
e Hg There is difference in mean earnings before isteand tax between pre or post crisis period.
e H, There is difference in mean cash profit margitween pre or post crisis period.
* Ha There is difference in mean return on capital leygdl between pre or post crisis period.

* Hga There is difference in mean return on net worttwben pre or post crisis period
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14 Shrabanti Pal

e Hg There is difference in mean current ratio betwa@nor post crisis period.

e Hg There is difference in mean quick ratio betweenqrpost crisis period

e Hg There is difference in mean debt-equity ratio eetwvpre or post crisis period

» Hg There is difference in mean inventory turnoveioraetween pre or post crisis period

* Hga There is difference in mean debtors turnover ragitween pre or post crisis period

* Hg There is difference in mean fixed assets turnoao between pre or post crisis period
e Hg There is difference in mean total assets turncatés between pre or post crisis period
e Hg There is difference in mean dividend payout ratween pre or post crisis period

e Hg There is difference in mean earnings per shangdeat pre or post crisis period

9. DATA ANALYSIS

9.1 Explanation of Factor Analysis

Factor analysis is conducted on profitability ra{@PM, EBIT, NPM, CPM, RONW, ROCE and EPS) and KMO
value for the sample adequacy has come for 0.76th®other hand Bartlett's test of Sphere citywahsignificant result
with high chi-square value (199.634) and correspandow p-value (0.000) (Table 1) signifying thidwe factors are
independent to each other and both the testsyjubkef factor analysis for the present study. The patput for the factor
analysis is ‘communality’ (Table 2). It shows tladitvariables contain high communality that meaosson factors can
explain a substantial portion of variation in therigbles considered under the study. The variaBl®l €ontains highest
communality of 0.977 indicating 97.7 percent vaoiatin the variable can be explained by the comifaators followed
by EBIT (0.972), OPM (0.968), RONW (0.931), NPM903) and ROCE (0.912). There is one factor reqiiom the
analysis as the extracted factor contains Eigemevalore than 1 able to explain 94.592 percent tiamian the entire data
set (Table 3). The factor includes OPM, EBIT, NFBRPM, RONW, and ROCE thus can be named as ‘RetutrPaofit
Margin’ (Table 2).

9.2 Explanation of Correlation Analysis

Table 4 reports on the Pearson’s Correlation iredfoe all the test variables. The Pearson cormiatoefficient
takes values between -1 and +1, as the positiueevialdicate direct correlation, where negative camesindicating the
inverse relation. The level of significance is detimed less than 0.05. The table shows the relshipnbetween Return
and Profit Margin factor and individual variabléspositive high (r=0.868) and statistically signdint (p= 0.000) relation
has been found between quick ratio and Return aoiit Margin factor implying that more of investiigluid assets in the
business in an efficient way add more profit to blusiness. A significant high positive relation teen found between
FATR (0.846), CR (0.820), ITR (0.755) and TATR @33. A significant negative relation has been fobetiween DER
(-0.579) and Return and Profit Margin factor implyithat more of using debt can create additiomalrftial burden on the
company and hence affect the profit in a negatieg.wAnother two variables DTR (0.507, p=0.054) &R (0.480,

p=0.070) sharing the statistically insignificanspitve relation with the profit factor.

Impact Factor (JCC): 2.4528 NAAS Rating: 2.25
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9.3 Testing of Hypothesis

Here, Paired t-test is applied by using SPSS brpddve the hypothesis given below:

d HO:

Ha

. H0
Ha:
e Ho

Ha:
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There is no difference in mean operating proftidsen pre or post crisis period.
There is difference in mean operating profit betwere or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.722 (Table-5), which means p>0l88nce, the null hypothesis cannot be rejected.

Operating profit ratio before and after financialmoil is proved to be indifferent of recession.

: There is no difference in mean net profit margitween pre or post crisis period.

There is difference in mean net profit margin bedw pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.180 (Table- 6), which means p>0l886nce we cannot reject the null hypothesis.

NPM, before and after financial turmoil is provedde indifferent of recession.

: There is no difference in mean earnings beforeré@st and tax between pre or post crisis period.

: There is difference in mean earnings before isteand tax between pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.698 (Table-7), which means p>0MBnce we cannot reject the null hypothesis.

EBIT, before and after financial turmoil is proviedbe indifferent of recession.

: There is no difference in mean cash profit malgitween pre or post crisis period.

: There is difference in mean cash profit margimeetn pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.754 (Table- 8), which means p>0l886nce we cannot reject the null hypothesis.

CPM, before and after financial turmoil is provecdbe indifferent of recession.

: There is no difference in mean return on capitgpleyed between pre or post crisis period.

There is difference in mean return on capital ey@d between pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.129 (Table- 9), which means p>0Hénce we cannot reject the null hypothesis. Return

on capital employed before and after financial witnis proved to be indifferent of recession.

: There is no difference in mean return on net wbetween pre or post crisis period.

: There is difference in mean return on net wortfwben pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.065 (Table-10), which means p>0H¥nce we cannot reject the null hypothesis. Return

on net worth for pre and post crisis period is pto be indifferent of recession.
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There is no difference in mean current ratio betwere or post crisis period.
There is difference in mean current ratio betwae@nor post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.183 (Table-11), which means p>0l86nce we cannot reject the null hypothesis.

Current ratio for pre and post crisis period isvaito be indifferent of recession.

: There is difference in mean quick ratio between@rpost crisis period.

: There is difference in mean quick ratio between@rpost crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.002 (Table-12), which means p<Ot¥nce we reject the null hypothesis. Hence it can

be said that quick ratio for pre and post crisisqueis proved to be different due to recession.

There is no difference in mean debt-equity ragbateen pre or post crisis period

: There is difference in mean debt-equity ratio leetwpre or post crisis period

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.001 (Table 13), which means p<Ot¥nce we reject the null hypothesis. Hence it can

be said that debt equity ratio for pre and posi€period is proved to be different due to reaessi
There is no difference in mean inventory turnawagio between pre or post crisis period.
There is difference in mean inventory turnoveiorbetween pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.559 (Table 14), which means p>0#&nce we cannot reject the null hypothesis.

Inventory turnover ratio for pre and post crisisipe is proved to be indifferent of recession.
There is difference in mean debtors turnover ragitween pre or post crisis period.
There is no difference in mean debtors turnoviéo tzetween pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.022 (Table-15), which means p<0ld&nce we reject the null hypothesis. Debtors

turnover ratio for pre and post crisis period isyad to be different of recession.

: There is no difference in mean fixed assets tugnoatio between pre or post crisis period.

: There is difference in mean fixed assets turnoato between pre or post crisis period.

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.755 (Table-16), which means p>0Hnce we cannot reject the null hypothesis. Fixed

assets turnover ratio for pre and post crisis pleis@roved to be indifferent of recession.
There is no difference in mean total assets tuenoatio between pre or post crisis period.

There is difference in mean total assets turncat&s between pre or post crisis period.

Impact Factor (JCC): 2.4528 NAAS Rating: 2.25
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In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.153 (Table-17), which means p>0t#nce we cannot reject the null hypothesis. Total

assets turnover ratio for pre and post crisis pleis@roved to be indifferent of recession.
* Hg: There is no difference in mean dividend payoubriaétween pre or post crisis period.
Ha: There is difference in mean dividend payout ragbween pre or post crisis period

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.059 (Table-18), which means p>0l88nce we cannot reject the null hypothesis.

Dividend payout ratio for pre and post crisis péri® proved to be indifferent of recession.
* Hy: There is no difference in mean earnings per shei®@een pre or post crisis period.
Ha: There is difference in mean earnings per shangdmat pre or post crisis period

In this case both the set of variables are scaliablas. At the level of significance of 0.05 itshbeen
found that p= 0.003 (Table-19), which means p<Ot¥nce we reject the null hypothesis. Earnings per

share for pre and post crisis period are provdzktdifferent of recession.

10. MANAGERIAL INFERENCE

10.1 Inference of Correlation Analysis

It has been found that liquidity (CR, QR) is shgrsignificant positive relation with profitabilifigctor during the
study period of 15 years. Hirigoyen (1985) argusat bn medium to long term liquidity is dependingtbe profitability
and vice-versa. The profit would guarantee theuesss for the liquidity, stability and a safe margif working capital
avoid increasing financial costs leading to a stghlofitable performance. Hence, significant puesitielation between
profitability and liquidity ensures the good fingadchealth of the sample companies during the spslyod. Significant
positive relation between ITR and Return and Profirgin factor indicates that more of inventoryntwer signifies high
profitability. Significant positive relation withsaets turnover signifies that efficient use of dixassets facilitates to

increase the profitability. In contrast, DTR is 8hg insignificant positive relation with the prtbility.
10.2 Inference of Paired t-Test

Paired t-test for difference of mean suggests @M, EBIT, NPM, CPM, ITR, ROCE, RONW, CR, FATR,
TATR, DPR are independent of effect of financiainioil in 2008-09. There is very insignificant diféemce in mean has
been found in sample ratios between pre and poahdial downturn period. Prior to 2008 India shoveedimpressive
growth rate. However, with onset of the global emmoit downturn the same pace could not be maintaimete year
2008-09. Like any other manufacturing industriesebtmaking also highly market driven and therefates affected
directly by the adverse global market conditione ®ector able to contain the rate of deceleratiom td timely policy
intervention and counter-cyclical stimulus of fiseamd monetary packages announced by the Governarm@htmore
importantly by the inherent stability of the Indiasonomy itself. As a result the sector showedga sif improvement

during the third quarter of 2008-09 and starterktmver its pace after the primary set-back of gldibancial turmoil.
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Increase in QR and DTR indicates accumulation ofrtmuch of cash in the hands of the companies beaafus
increase in collection from debtors. Sample comgmnevised their credit policies after recessioexjgedite the collection
from debtors. But due to financial crisis globaedtdemand showed a sharp decline and the ste@rsalere compelled
to cut down their steel production to keep thelgteiee alive. In addition to that infrastructuddvelopment was also not
shown an impressive growth during that period. tAliether steel industry was in a worst conditioass demand from
ancillary industries like automobile, real estatdrastructure, etc pull down the steel productids.no viable project was
happening at that point of time companies wereveoy keen to borrow money which helps to decrebsedebt equity
ratio significantly during post recession periodowéver, EPS was increasing during the post findrarigis period

without significant increase in net profit. It haged due to buying back of shares by the sampl@anies.
11. CONCLUSIONS

The present study is envisaged into two period:cpis period and post crisis period. The totaldgt period
consists of 15 years out of which 7years belongréscrisis period and 8 years to post crisis pettitete, factor analysis is
applied on the profitability ratios and one factottracted from the test named as ‘Return and Pkéditgin’. Correlation
analysis is used to reveal the relation betweetofeand rest of the ratios. After that, pairedsttis applied to test the
hypothesis whether the financial ratios are inddpan of recession or not. All the ratios exceptciuiatio, debt equity
ratio and earnings per share showed that the rdtiosg pre and post crisis period are independémgobal financial
turmoil. The significance of correlation is testatd0.05 levels. It showed that most of the varialdbare a statistical

significant relation with the profitability factor.
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APPENDICES

Appendix: A: Tables

Table 1: KMO and Bartlett's Test

Khan, M.Y, Jain, P.K. (2009Financial Management, New Delhi: Tata McGraw Hill

Kaiser-Meyer-Olkin Measure of Sampling Adequacy| .757
Approx. Chi-Square 199.634
Bartlett's Test of Sphericity | df 15
Sig. .000
Table 2: Communalities
Initial Extraction Componentl
OPM 1.000 .968 .984
EBITB 1.000 972 .986
CPMB 1.000 977 .988
NPMB 1.000 .915 .957
RONWB 1.000 931 .965
ROCEB 1.000 912 .955
Extraction Method: Principal Component Analysis.
a. 1 Components Extracted.

Table 3: Total Variance Explained

Http://indiainbusiness.nic.in/newdesign/index.phgram=industryservices_landing/349/1

Pandey, I.M. (2010)}inancial Management, New Delhi: Vikas Publishing House Pvt. Ltd

Component Initial Eigen values Extraction Sums of Squared Loadings |
Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative %
1 5.676 94.592 94.592 5.676 94.592 94.592
2 .170 2.835 97.426
3 .128 2.139 99.565
4 .021 .342 99.907
5 .004 .064 99.970
6 .002 .030 100.000
Extraction Method: Principal Component Analysis

www.iaset.us

19

Kinner, R. Paul, Gray D. Colin (2009), “PASW Sttitis 17 Made Simple: Replaces SPSS Statistics aylpil &

Ohlson, J.A. (1980), Financial Ratios and the Phdistic Prediction of Bankruptcy, Journal of Acating

anti@iaset.us



20 Shrabanti Pal

Table 4: Correlations

Return | Correlation 1 820 | 868" | g | 755 | 507 | .846 | 663" | .480
and Profit -
Margin Sig. .000| .000| .024 .001 .054 .00( .007 .070
CRB Correlation .820 1 906 |-269| .453 | .748 | 579 .239 587
Sig. .000 000 .333 .090 .001 .024 391 021
ORB Correlation .868 906" 1 -313] .653 | 719 | .749 425 597
Sig .000 .000 256 .008 .004 .001 114 .019
DER Correlation -579 -269 | -.313 1 -.299 .097 -.505 -.464 -.036
Sig .024 333 .256 279 732 .055 .081 899
TR Correlation 755 453 | 653 | -.299 1 .199 .906 791 191
Sig. .001 .090| .008 .279 476 .00( .000 494
DTR Correlation 507 7481 719" | .097 | .199 1 .359 -.013 .695
Sig. .054 .001| .003] .732  .476 .18 .965 .004
FATR Correlation .846 579 | 749" | -505| 906 | .359 1 692 357
Sig. .000 .024| .001] .055 .00 .18D .004 191
TATR Correlation 663 239 | 425 -464 791 | -.013 | .69Z7 1 -.194
Sig. .007 391 .114] .081 .00 .965 .004 489
DPR Correlation .480 587| 597 | -.036| .191 | .695 357 -.194 1
Sig. .070 021 .019] .899  .494 .004 191 .489

**_Correlation is significant at the 0.01 &\(2-tailed)

*, Correlation is significant at the 0.05 l&{2-tailed)

Table 5: Paired t-Test of Operating Profit Margin (OPM)

OPMB - OPMA -.690 .08 -1.24 -.373 0.722

Table 6: Paired t-Test of Net Profit Margin (NPM)

1.0422 .03042 .01521
4.70425 4.178080 2.089040

NPMB & NPMA -.760 .240 -3.662036 -1.74 .180

Table 7: Paired t-Test of Earnings before Interesand Tax (EBIT)

EBITB 13.044 7 5.684 2.148
EBITA 14.495 7 4.544 1.718

EBITB - EBITA -.697 .082 -1.451 -.407 .698
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Table 8: Paired t-test of Cash Profit Margin (CPM)

CPMB 10.708 7 5.910 2.234

CPMA 11.869 7 4.207 1.590

CPMB - CPMA - 701 .07 -1.161 -.328 794

Table 9: Paired t-test of Return on Capital Employe

13.396 7 10.131571
12.703 5.198839

ROCEB - ROCEA

Table 10: Paired t-Test of Return on Net Worth (RONV)

RONWB 1.394 4 .0629 .0314
4

8.077

Table 11: Paired t-test of Current Ratio (CR)

2.025 4.088

5.259

CRB & CRA

Table 12: Paired t-test of Quick Ratio (QR)

QRB -.091 4 .0459 .
4 .

.546

QRB & QRA -.830 . -.637 -9.92 .002

Table 13: Paired t-test of Debt Equity Ratio (DER)

1.526 425
.345 .239

DERB & DERA -.148 75 1.180 6.04 .001

www.iaset.us

RONWB & RONWA 433 .56 -6.683 -2.85 .065
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Table 14: Paired t-test of Inventory Turnover Ratio(ITR)

ITRB 5.730 743 .281

7
ITRA 5.421 I .678 .256

ITRB & ITRA -741 .057 .309 .618 5

Table 15: Paired t-test of Debtors Turnover Ratio PTR)

9.769 I 5.148 1.946
17.733 2.518 .952

DTRB & DTRA

Table 16: Paired t-test of Fixed Assets Turnover R (FATR)

FATRB 1.988 7 .883 .334
FATRA 1.795 7 726 274
Paired t-test
Ratios Correlation | Sig | Mean Difference| t-value| dff 8§
FATRB & FATRA -.879 .009 .193 .327 6| .755

Table 17: Paired t-test of Total Assets Turnover Rio (TATR)

TATRB 1.113 .279 .106

7
TATRA .893 7 .0891 .034

TATRB & TATRA -.819 .024 .220 1635 | 6| .15

Table 18: Paired t-test of Dividend Payout Ratio (PR)

DPRB 7.672 7 2.709 1.024

DPRA 11.829 7 2.178 .823

DPRB & DPRA -.879 .00 -4.157 -2.321| 6| .05

Table 19: Paired t-test of Earnings per Share

1.581 .816
26.466 13.568

Impact Factor (JCC): 2.4528 NAAS Rating: 2.25



