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Introduction

Corporate takeover is to acquire another firm through a purchase or
exchange of the firm's capital stock. Corporate merger in a broad sense
includes corporate takeover, as well as corporate merger in a narrow sense
which means the combininig of two or more corporations.

In Australia, there were 105, 103 and 129 takeovers in 1983, 1984,
1985, respectively. The numbers of those delisted firms through takeovers
from the Sydney Stock Exchange are 30, 36, 27 cases respeétively for each
corresponding year, counting roughly 2-3% of all listed firms.

There are various types of reports on the objectives of takeoﬁers and
mergers in AustraliaI). However, no decisive report has examined whether
the objectives and performance of takeovers agree or not.

There are several studies of takeovers in Australia as follows. Dodd
[10] selected 136 acquiring firms (offeror) and 58 acquired firms (offeree)
among 901 firms through takeover bids at the Sydney Stock Exchange from
1960 to 1970 taken from data compiled by Walker [29]. He analysed those
firms by stock price based en a capital assets pricing model. One of his
conclusions is that the stockholders of the offeree could gain profit
through the takeover bid but the shareholders of the offeror suffered
losses. When a takeover is unsuccessful, the share price of the offeror
and offeree support the efficient market hypothesis, However, when a

takeover is successful, the share price does not support this hypothesis.

On the contrary, Walter [30)2) analysed 572 listed firms which were

1) Corporate takeover and mergers are examined in its early stage in
Australia by Chambers [6], Bushnell [2], Stewart [23], Sheridan [27]. See
Webb and Allan [31]. ;
2) Van Horne [28] quotes a study by Walter [30] as a representative

research of takeovers in Australia. '
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taken over by half of their shares from January 1966 to December 1972 taken
from data compiled by Walker [29] based on the same capital assets market
model. He found that the profit margin of the equity of the offeree is
lower than normal, but the offeree can gain greater than average profit.
After takeovers, stockholders of the offeree could gain a fairly abnormal

return, but stockholders of the offeror could not support semi-efficient

market hypothesis. Brown and Horin [1] used the same data as Walter and
analysed 34 offerors with the same framework as Ruback [21]. He concluded
that 28 of them were competitive on takeovers and the remaining 6 firms

controlled the purchasing price by the collusion of the offerors, strategic

|

l

|

|

behavior and the limitations of law. |
There are two studies using accounting data to examine the financial ?
characteristics of offerees and offerors. | i
Chapman and Junor [7] selected 120 listed firm from the data base of

the Australian Graduate School of Management, the University of New South
Wales and analysed 31 of them which had been taken over from 1978 through

1981. They compared the accounting data of offerors and offerees before

takeovers. The offerees showed several trends such as comparatively small

size and high profitability, low liquidity, low leverage, low valuation of
their assets and management control type firms.

Similarly, Castagna and Matolesy [4] compared 82 listed non-financial
firms which were ;aken over by existing firms from 1970 through 1980. They
found that offerees showed lower average profitability, higher liquidity,
higher dividend propensity and a higher tangible fixed assets. ratio to
stock price. However, there remains a question on the validity of
discrimination based on accounting data because of higher errors than

expected by discriminant analysis and logit analysis.
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Koh [20] analysed the relationship between the premium obtained by

takeovers and the wealth of stockholders with 155 listed offerors and 155
listed offerees covering the period of January 1975 and June 1980 from the
data base of the Australian Graduate School of Management, the University
of New South Wales.
The conclusions are summarised as follows.
(1) No abnormal returns were found in the announcement-month for portfolios
of acquiring firms and no relationship was found between the premium and
the magnitude of the abnormal losses of the acquiring firms in the post-
acquisition period.
(2) A relationship was found to exist between the premium and the pre-
acquisition performance of the target firms.
a) For target firms experiencing abnormal pre-acquisition losses:
a negative relationship exists when performance is measured by
cumulative average residuals.
b) For target firms experiencing abnormal pre-~acquisition gains:
a positive relationship exists when performance is measured by
financial ratios.
(3) For the acquiring firms, a positive relationship between the premium
and their pre-acquisition performance exists.
(4) The presence of a negative excess returns drift for the acquiring firms
after the announcement-month exists.
The previous studies mentioned above show the performance of takeovers
in Australia based on a capital assets pricing model only.
In this paper, we will investigate the performance of takeovers in
Australia by using financial data, including stock price. Furthermore,

previous studies using financial data employ a pairs sample technique of




acquiring and non-acquiring firms, which causes substantial errors because

of the biases of selecting samples. In order to eliminate these errors,
the relative rank of financial ratios issued by the Sydney Stock Exchange
as variables to compare will be used for the analysis.

In Section 1, the data and approach used are explained. ‘Section 2
reveals the result of the nonparametric test for 29 listed acquiring firms
before and after takeovers. Aggregated yearly analysis by firms for one to
six years before and after takeovers and calendar years are conducted in
Section 3. In Section 4, those acquiring firms with ffequent takeovers are

examined to measure the performance of takeovers.

1 Data and Approach

The twenty nine acquiring corporations (offerors) which are registered
in the Annual Report of the Sydney Stock Exchange and are included in the
information service of the Exchange "The State Investment Service" were
selected as shown in Table 1.

We used the available éata covering thirteen years from 1973 to 1985.
In order to compare at least three years before and after takeovers, only
those corporations which took over a listed firm on the stock exchange from
1976 to 1982 were selected3) with eleven variables such as 1) rank of total

market value, 2) rank of ordinary earnings/ordinary shareholders funds, 3)

b)

rank of debt/equity, k of dividend yield, 5) rank of price/earning

per share, 6) rank of price/gross cash flow, 7) rank of price/net tangible

3) Those firms which acquired two and over 1listed firms in different
calendar year are deleted from this section and in section Y4 those firms
with multiple takeovers are investigated.
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assets, 8) rank of growth rate dividend per share, 9) rank of growth rate
of profit per share, 10) rank of growth rate of gross cash flow, 11) rank
of growth rate of net tangible assets (see Table 1).

These variables are ranked by decimal number from one to one hundred
which shows the relatively stable position of each financial variable among
all firms in the data base although the number of firms in the data base as
well as the number of listed corporations varies from 322 firms in 1973 to
882 firms in 1985.

By using these stable financial variables, a comparative analysis of
the offeror before and after takeovers 1is carried out to detect the
performance of takeovers. For this we employed the Wilcoxon matched-pairs
signed-rank test as one of the nonparametric tests which can be applied to

any type of distribution.

2 Corporate Analysis of Takeovers by Nonparametric Test

Table 1 shows the result of Wilcoxon matched-pairs signed-rank test for
each corporation from one to six years before and after takeovers., Two
tail probability with O or [J indicates that there is a statistically
significant differencé.

When the number of those financial variables which improved their ranks
after takeovers is greater than that of variables which deteriorated, (O is
given to show overall improvement. Conversely, [] shows overall
deterioration. For example, (1) Wormald International has no statistically
significant differences of one year, two years and three years before and
after takeovers, showing no effects of takeovers. (3) Thomas National

Transport has a significant difference two years before and after takeovers
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with six cases raising and 16 cases lowering their rank (9.50 vs. 12.25 for

their means), as well as three and four years before and after takeovers
which indicates negative performance of takeovers with overall degration.

Similarly, those firms with positive performance from mergers are (8)
Fielders (5 years), (10) F.H.Fauldings & Co. (from two to six years before
and after takeovers), (12) Australian Paper Manufacturers (5, 6 vyears),
(14) Davis Consdlidatéd Industries (one year), (16) J.Gadsden (5 years),
(17) Email (from one to five years), (19) Amalgamated Wireless (Australia)
(from one to five years), (20) Sleigh (H.C.) (3, U4 years), (21) Australian
Gas Light (3, U4 years), (22) Wattyl (3, 4 years), (23) Blue Circle Southern
Cement (from one to four years), (24) Cheetham Salt Consolidated (from one
to three years), and (26) Mayne Nickless (from one to three years),
totalling thirteen fi;ms.

By contrast, there are seven firms which degraded théir ranks after
takeovers as follows. (3) Thomas National Transport, (4) G.E.Crane & Sons
(2, 3, 4 years), (6) Tooth & Co. (from one to four years), (7) Philips
Industries Holdings (from one to four years), (9) Siddons Industries (2, 3,
4 years), (11) Carpenter (W.R.) Holdings (2, 3 years), and (18) Costain
Australia (4, 5 yeags). |

The remaining nine firms do not have any significant differences from
the effects of takeovers.

We apply the Wilcoxon matched-pairs signed-ranks test from one year to
six years before and after‘takeovers to the aggregated financial variables
of 29 firms. Table 2 shows that there are statistically significant
differences three times out of six, that is, three years, five years and
six years before and after takeovers with improved rank after takeovers,

indicating positive performance of takeovers.
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Table 3 shows the result of yearly Wilcoxon matched-pairs signed-ranks

tests before and after calender years, using 11 variables. Before and
after 1977, there is a statistically significant difference with lowering
rank after takeovers. Conversely, four years in succession, 1979, 1980,
1981 and 1982, have significant differences with raising rank after

takeovers, meaning positive effects of takeovers.

3 Yearly Comparison by Parametric Test

In this section, the statistical techniques which were employed. in the
previous studies is applied to those 11 financial variables based upon the
assumption of normal distribution of variables.,

In Table 4, (1) rank of total market value improved its position five
years before and after takeovers with means 41.4 vs. 28.8 before and after
respectively. Takeovers do not guarantee to upgrade the rank of this
variable from one to four years before and after takeovers, which show no
significant differences. (6) rank of price/gross cash flow has significant
differences four and five yéars before and after takeovers with improving
effect of its rank. Similarly, (8) rank of growth rate of dividend per
share improved after takeovers for all the years' comparisons with
significant difference at six years.

These facts indicate positive performance of takeovers in the above
mentioned financial variables.

The result of discriminant analysis from one to six years before and
after takeovers is given in Table 5. The discrimination accuracy is 60.34%

(lowest) at one year and 76.67% (highest) at five years.
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K Analysis of Frequent Takeover Companies

In this section, we extend our analysis to examine the performance of

those companies which frequently took over other companies as shown in
Table 6. As a nonparametric test, the Friedman test is employed to compare
the performance of takeovers.

There 1is no statistically significant difference for the period of
1974-85, meaning no effects of takeovers in (1) Australian Consolidated
Industries with one takeover in 1979 and 1980 each.

Nine of the same type of firms are counted without any effects of
takeovers as follows. (H4) Australian National Industries (six takeovers),
(7) Burn, Philip & Company (six), (9) CSR (six), (10) Davis, Charles
(three), (12) Hardie, James (Four), (13) Hungerford Hill (two), (16)
National Consolidated'(three), (17) McPherson (one), (19) Kemtron (two).

(11) Dunlop Olympic took over firms with increasing mean rank such as

4.73 in 1982, 2.77 in 1983, 2.41 in 1984, 2.27 in 1985, indicating positive
performance of takeovers. This firm has statistically significant
differences in the Friedman test for three years starting in 1983.

Similarly, (14) Industrial Equity took over in 1974, 1978, 1979 and
1980 with statistically significant differences in 1984 and 1985
accompanying a gradual increase of mean rank. (21) Pioneer Concrete
Services 1improved 1its mean rank after the takeover of 1982, showing
positive effects of takeover.

Conversely, (18) OPSM Industries deteriorated in mean rank from 5.05 to
7.36 with a statistically significant difference after takeover-in 1981.
(20) Peko-Wallsand had a takeover in 1979 and degraded its rank to 4.59, as
well as a takeover in 1981 with lowering rank from 2.73 to 5.82, both of

which have statistically significant differences. Moreover, (22) Repco
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degraded its rank from 9.05 in 1979 to 10.64 in 1980 after takeover, as
well from takeovers in 1982 and 1983.

As for the last group, there are some corporations which are considered
to have had both positive and negative effects from takeovers in different
years. (2) The Adelaide Steamship. Company took over twice in 1977 and
improved its rank for two years with significant differences, showing
positive effects of takeovers. However, it 1lowered _its rank after
takeovers in 1982 and 1984. Thus, the performance of takeovers is a mixture
of positive and negative effects in this firm. (3) Amatil lowered its rank
after a takeover of 1978 but improved two yearé in succession after a
takeover in 1981, both of which have significant differences by the
Friedman test. Those firms which have similar effects of takeovers are (5)
Amalgamated Wireless (Australia), (6) Boral, (8) Clyde Industries and (15)
LNC Industries, totaling six firms. ‘

As a summary, ten companies had neutral performances, three negative,
three positive and the remaining six out of twenty-two had both .positive

and negative effects from multiple takeovers in Australia.

Conclusions
This paper clarified several facts as follows.
(1) Corporate analysis of takeovers by the Wilcoxon matched-pairs signed-
ranks test shows the result that 10 out of 29 firms raised their ranks
indicating positive performance of takeovers, 6 lowered their ranks and the
remaining 13 do not show any change.
(2) Aggregated data covering each firm show positive performance of

takeovers, three, five and six years before and after takeovers.
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(3) Analysis by accounting year has also shown a positive effect in 1977
and negative effects in 1979, 198t and 1982.

(4) The t test reveals that (1) total market value rank, (6) price/gross
cash flow rank andv(8) growth rate of dividend per share rank improved
their position after takeovers.

(5) Corporate analysis with multiple takeovers provides that 10 out of 22
firms show neutrality,.3 positive, 3 negative and 6 have both positive and
neéative performance from takeovers.

These fact findings indicate that takeovers had positive effects on
stock price but not distinguishable performance on profitability, liquidity
and growth rate. Moreover, positive effects of takeovers are clear in the
analysis of 13 firms out of 51, about 30%, and the majority show neutral
performance of takeovérs.

There are two problems in dealing with the data base "éTATEX" compiled
by the Sydney Stock Exchange.

First, this data base covers financial data of only 322 firms in 1973,
in which 1,501 1listed firms existéd'in the Sydney Stock Exchange, namely
the coverage ratio is 21.5%. By contrast, in 1985, it included 882 firms
out of 1,057 with 83.4% as its coverage ratio.

Second, these cases are deleted when listed firms took over non-listed
firms and non-listed firms acquired listed or non-listed firms, because of

the limitation of the data base.
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Table 2 Wilcoxon Matched-Pairs Signed-Ranks Test Before and After Takeovers

1 Before and  Number same _+rank  -rank -two-tall
‘] after of cases rank means means prob.
’ one year 319 5 17 . 143 0.094
‘ - 160.36 154,08
two years 638 10 339 289 0.053
317.29 31t1.23
three years 957 th 518 li2s .00}
475.55 U67.67
four years 836 13 o 383 0.125
: , 409.08 U415.36
» five years, - :;MU95 1 292 192 (0.000)
] ' . 243.63 240.76
g six years 352 5 191 156 .018

181.23 165.14

The number of sample firms decreases after "four years before and after
“mergers",

e s s

Table 3 Wilcoxon Matched-Pairs Signed-Ranks Test
Before and After Calender Years

Before and after Number same +rank -rank Z value two-tall
calender year of cases rank means means prob,
1976 66 1 35 30 -1.359 0.174
36.59 28.82
1977 ’ 176 2 68 106 ~3.750 10.000]
. 75.25 95.36
1978 110 -3 57 50 -0.387 0.699
_ 52.87 55.29
1979 352 5 191 156 -2.367 (0.018)
181.23 165.14
1980 253 5 165 83 -3.815 (0.000)
. 119.71 134,02
1981 132 2 91 39 -5.852 - (0.000)
T4.66 44,59
1982 198 1 124 73 ~-3.623 (0.000)

102.05 93.82

We used the original data covering the period of 1973 to 1985. For example,
1976 means a comparison of the three years periods 1973-1975 and 1977-1979.
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Table 4

Test of Means Before and After Takeovers by Financial Ratio

fore and After

Takeovers One year Two years Three years Four years Five years Six years
~stat:
Financial ratic Before After | Before After | Before After | Before After |Before After | Before After
(1) Total Market means 38.3 33.1] 38.8 31.8] 39.7 30.9| 38.7 32.2| 01.4% 28.81 7.6 39.7
Value Rank standard
deviation| 27.4 25.7]| 27.0 24.3]| 26.4 2u.6) 26.7 25.8| 27.0 21.7 36.6 31.2
(2) Ord. Earnings/ |means 6.4 u49.6| 47.9 49.3] 50.2 U8.0| 53.7 652.2| 62.5 50.8 53.4 53.7
ord. Sharehoders |standard -
Funds Rank deviation| 28.5 28.8] 26.6 28.2] 27.3 27.8| 26.7 28.3| 26.1 25.9 26.4
(3) Debt/Equity means 46.0 39.1| W9 35.3] 5.0 38.7] 37.6 35.9| 31.1 29.0 4.2
Rank standard
deviation| 27.1 24.6] 27.1 245 27.3 24.8] 2u.8 2u.,5 15.0 14,7 18.8 22.7
() Dividend means U7.0 55.7| 50.3 52.2| 50.5 U8.8| §7.3 BB.1| H2.5 38.8] L2.2  33.3
Yield Rank standard
] deviation| 24.4 2u.7] 23.4 25.1 | 24.1 26.0] .1 27.3| 26.0 30.0{ 18.2% 26.8
1(5) Price/Earning [means 54,9 Lo.8] 52,6 ILh.3 45,31 50.0 42,8 49.0 4s5.27| u49.8  &1.1
Per Share Rank standard
deviation| 23.3 24,0] 24.8 2u.9| 245 2u6| 22.2 2u.0| 23.7 22.8| 22.4 22.5
(6) Price/Gross means 59.5 S51.1| S7.7T 50.6 .8 50.0| 60.7* 51.8| 66.8% 58.0] 58.6 47.9
Cash Flow Rank standard
deviation| 24,2 23.4] 24,4 22,9 24,3 22.4| 23.6 22.3| 19.9 21.9]| 25.1 23.9
(7) Price/Net means 50.0 . 45,21 8.5 A47.7| 9.5 U7.9] 53.1 52.5]| 63. 54.7 { 5.0 53.4
Tangible Assets standard
Rank deviation| 26.3 2u.8| 27.2 24.0| 26.9 23.8f 27.3 23.8{.25.8 21.0| 25.9 22.9
(8) Growth Rate means 53.4 48.0( 51.9 Uu7.0| 50.7 U5.7]| 51.5 51.0| 56.5 52.7 | 68.2% 52.4
Dividend Per Share|standard
Rank : deviation| 25.3 25.5] 24.6 27.0] 23.9 27.5| 26.3 26.6| 27.9 26.2| 17.4 23.3
(9) Growth Rate means k9.0 52.5| 48.0 sS2.u| H7.5 51.7] 19.5 53.2| 56.0 57.1| 57.6 56.9
Profit Per Share |standard
Rank deviation| 23.9 25.4) 23.8 27.2| 24.6 28.2] 2u.u 28.6| 27.2 274 | 14.2%xxxa7 .7
{10) Growth Rate means 50.0 53.4} 49.3 53.7| 8.4 52.1| 50.0 53.0| 54. 57.2 | 60.1 58.4
Gross Cash Flow standard s -
Rank ) deviation| 21.7 22.6| 22,4 25.6 | 23.3 26.9| 23.4 26.4| 27.8 23.7| 17.2 24,2
(11) Growth Rate means 53.1 57.6| 52.7 58.1]| %52.2 s57.4| 55.0 62.5]| 60.3 67.8| 64.8 70.3
Net Tangible standard
Assets Rank deviation| 28.1 26.6| 27.6 28.0| 27.2 28.2| 28.6 271.8) 29.6 26.0| 16.0 17.7
Number of cases 58 116 174 152 90 64

¥ means statistically significant at the 5%
¥¥%¥% means statistically significant at the
Ord. = Ordinary

Stat. = Statistics

0.1%




Table 5 Discriminant Analysis of Overall Corporate Takeovers

One year before and
after takeovers

Two years before and
after takeovers

Three years before and
after takeovers

Accuracy = 60,34%

Accuracy = 62.93%

Accuracy = 72.11%

Pred.| . Pred. \Pred.

Act. Before After|Total|Act. Before After|Total|Act. Before After|Total
Before 16 13 29 |Before 36 22 58 |Before 66 21 87
After 10 19 29 |After 21 37 58 |After | - 27 60 87
Total 26 32 58 |Total 57 59 | 116 |Total 93 81 170

Four years before and
after takeovers

Five years before and
after takeovers

Six years before and
after takeovers

Accuracy = 65.13% Accuracy = 76.67% Accuracy = 68.75%
\Pred. Pred. Pred.
Act. Before After|Total]Act. Before After|TotallAct. Before After]Total
Before E] 28 76 |Before 34 1" 5 |Before] 22 10 32
After 25 51 76 |After 10 35 45 |After 10 22 32
Total 73 79 152 |{Total by e 90 |Total 32 32 6l

Pred. = Prediction,

Act.

= Actual Value

-70-




———————————

S0°9 | 60°S | S6°W | €2°R ) 00°h | 60°R Nmm.o (08°n  LL7G | Hued
S§aTJISNPUT(GL)
GRE-Q [0Sk 0 | LLE 0 {28270 | 280°0 KZE0°0); 090°0 [2£L°0 ToA3T INT
gL' | 9S°R | SO°S | ®9°9 [ LL°G | €278 | €2°L | €276 | 9ET6 | 9878 | SSTL |2ETL | GOTL| AuRd
- K3nba(xi)
210°0) K6E0°0) 28070 | 761°0 [SLL°0 [29€°0 [202°0 [ LE2°0 | 09L°0 {€E€2°0 | n6h 0 |£9L°0 18437 TBTJ3SNpUT
60"k | G6°G | 167G | 65°G [ LL°S | 0S'S | WL'G | 60°E | G67E| AuBJ
A TITH(EL)
LEL°0 [ 980°0 [62L°0 [£22°0 1 h6L°0 1S62°0 1 062°0 [99£°0 T3A3T pJoJuasuny
S&°L | mL'S | 0S°S | (16°L |,S0°L | €2°8 | ,96°8 | S6°9| 9£°G | 8979 | 6578 | SOTL | S0°9| AuBL
samepr(z1)
hn€'0 |0BE-0 [92h°0 | ErG°0 JQER'0 | 6LE°0 [ 6E2°0 [ LEL O [(B20°0)]890°0 | £S50°0 |9rS°0 I EXEN *37pJBY
Lere | wwtz | LLtz | ELw | SSTH| SkUG | 2876 Aued
oTdmATo(LL)
000°0) (000°|(100°0)] 280°0 K620 0| 99£°0 , ToAsT dotung
i 167k ] 607w | 987k [ SO°E | EL'E} 0S°E | 98°¢E Aued ,
SatTJBYI(01)
LGE*0 |2.6°0 | LES O jwil 0 | ol 0] 94s 0 13437 ‘sTARQ
SG'w [|16°€ | 9 E | |0S°h | 28°E | c9E7E | E2°h Aued
¥S2(6)
9€8°0 | 629°0 | 2€L°0 | 98L°0 |£48°0 | £9L°0 T3AST
9€°9 G0°G | SS°h 1987 €2°9 Nmp.: Fmo.» LA sh°8 169 | 28°6 | 96°8 | 98°6 | Aued
. £3TJISNPUT( Q)
00°0[(000° 000000000 [(100°0)[CE00°0)EZ0 0(HESC 0Y 261°0 JOSK 0 | k0 |99€°0 T3A3T apA1s
9¢°L | ,S0°L | 60°8 [ (L9 | 89°L| S679 | (28°L |  im'L| 2ETL | N9'S] G0°9 [ EL°9 | 059 | Aued
Auedmo)y (L)
€.6°0 1 L66°0] 098°0 | 988°0 t009°0 ! LEL°O | EEG'0 | 620 ] wOoh 0 [ 681" 0 | L9L 0 [£9L°0 JEXER dyTIud ‘uuang
28°€| 8L'E| LR'E[,06°9 | wi"9| Sh'L| S6°L| 9ETL| ELTL [,00°L] 0078 | 9ETLLI 6071y Aued
TeJog(9)
[000°03(000° 0)|C000° 0 (000" Q) (000" D000 " 0>](000 0)](000° 0000 0)KZ00 0)(2E0°0)] 9rS 0 13437
000°0 | 000°0 | 000°0 | 0000 | 000°0 | 00OCG°0 | 0000 | 0000 | 200°0 {2E0°0 | 9nG"0 AuBd (eyTEJaSOY)
N mnmdw.:.»:mv
0000~ C000° (000 61C000 Y (100" T¢hn0°0)] #BE"0 | 612" 0| 8L6°0 | 666°0 13487 palemesteny
Sh'9 | 28°L| (S6°9| (2E"L | 00°04 €L9( nmi'8| ln'L| 6S°G | L2°9| LL'S | 98°S [89°9 | Aued §21J280pUy
: TRUOTIEBN( )
6Lk 0| 90N 0| LOE'01 86L°0 |9LL°0} EEL°0 | 206" 0| vGL O 186°0 [S98°0 | 625°0 | 99E°0 [taa8at ueITRJIISNY
S6°L| 16°€| 0S°E| 16°G | 60°8| 0S°6| SS°6| wi'6]| 89°L| SOTL| LLT9 | mitL | 287k | AuBd
: T13emY(E)
1000 (000" GCc00°0NCRL0 OD[(tE0 O (LLOO)|(hEQ 0 280°01 kg2-0 I € 0] gLL 0 | 2EL°0 1943
Fm.z_ (ELTE] 957G (S0°S ~ 60TH| 9ET9| (EL'9| gl2TL| pSSTL | (miT6| 2870l 60°0L[ 9E"OI Aued Auequo)
drysmeaig(2)
(000 MI(000° 01000 D[(000°03{©00°D]000-0)] (100° 0} 00 0) r90°0 1862°0| 6970 1£9L°0 EXEN apTETaDy Byl
Nm.m. om.z_ @m.m_ 00°L mm.w& 19876 (S0°8 0S°8| 199 | 8L'6| 89°L| 2E'L [ m9TL | AueM §aT141SNpUT
palepiTosuol( 1)
19L°0! 061°0) £4E°0) G960 | WSk O] 2hn"01 G29°0 | ORS Ol w290 1 609°0{ wkl'0 199E£°0 19487 uetTRJISNY
, SUOT3RJOAU0Y)
§019613B1S
a6l ngel! €g6Lt zgel | 1g6ll o861 | 6611 @9L6tl LL6i | 9l6l] GL6L 1 nmi6L | EL6L | JBOX
SJA3A03AE], ucmschm Uliltm m:o..num.goakoo JO 1838 UBWP3TJIY @ 3aTqel

-71-




S0°9 | 60°S [ s6'n | E2°w ] 007w [,60°% [2€%9 [,087n [ LL"G] sued
€3TJISNPUT(G1)
ShE'0 [osk 0 | LLE"O [282°0 | 280°0 ¥2£0°0)[090°0 [2EL°0 13487 INT
8L | SS°w | S0°S | ®9'9 [ LL°G-[ €278 [(€2°L | €2°6 | 9€°6 | 9878 | SS°L |2 L | SO°L]| Aued
L31nba (K1)
210°0) K6£0°0)1 280°0 [ #61°0 [GLL°0 [29£°0 [202°0 | L€2°0 [ 09L°0 | €€2°0 | k60 J£9L°0 TaAaT TeTJISnpUT
60°h | 96°G | L6°G | 6S°S | LL°S | 0S°S | mL'G | 60°E€ | S6°E| Aued
TTTH(EL)
LEL°0 | 980°0 |62L°0 | £22°0 { K6L°0 1662°0 i 062°0 | 99£°0 TaA8T puoguasuny
SS°L | mitG | 087G | 16°L [,G0°L | (€2°8 | ,S6°8 | 9679 | 9E€°S | 89°9 ] 65°8 | S0°L | S0°9| Aued
samep(zl)
€ 0 0BE"0 [92h°0 | ERG*0 JBER0 [ 6LE"0 | 6E£2°0 | LEL O [(R20°0)|890°0 | £60°0 19r5°0 JEXE) ‘37pary
L2°2 th'g | LL-2 th.a Sa"h{ SGh'9 | 28°G Aued
oTdmATO(L1)
000 °0)1(000°0)/(100°0)] 280°0 [620°0)] 99¢ ‘0 ToABT doTung
i (167 | 60°w | 98°W | | SO"E | EL'E| 0S'E | 98°¢ qued
: £3aTJBU(01)
LGE*Q [2L5°0 | LEG'O [ wLl 0 [ whl°0 | 9nS°0 ToA8T ‘sTARQ
SS°h | L6°E | |h9°E | ,09°h | 28°E | c9E°E | €2 Aued
¥S2(6)
£€8°0 [G28°0 | 2£L°0 {98L°0 [€58°0 | €9L°0 T2A8T
9£°9 S0°S aS° me.: £2°S th.a Fmo.b hi L sh°g 16°8| ¢8°6 | S6°8 98°56 | Aued
. : §3TJ38NPUT(Q)
000° 0](000° ®)](000°0){(000° ) }(100° 0 [E00°0)KEZ0 0)IHEO 0] 261°0 | 0Sh 0 | hwl°0 |99E°0 TaAT 3p4TD &
%@m.» (S0°L | 60°8 | ln°9 | 89°L| 9679 | 28°L |  iw°L| 2E°L | ®9°G| S0°9 | €L°9 | 0S°9 | Aued -~
Auedao)y (L) '
£.6°0 ] LG6°0 [ 088°0 1 988°0 1008°0 | LEL*O | EES0 | 62K°0 ] hOR"O | 680 | L9L°0 [£9L°0 12497 dTTTUd ‘uJng
28"t | BL'E| IW'E| 069 | mL9f SwTL | G6°L| 9ETL| ELTL|[00°L[ 0078 | 9E'LL| 60°LY Aued
TeJ08(9)
[000° 02](000° 0)[C000° 0N (000" 0)](000" D000 0[(000 0) (000" 0)C000° 0IK200 0)(280-0)| 945 0 13487
000°0 [ 000°0 | 000°0 | 000°0 | 000°0 | 000°0 | 000°0 | 000°0| 20070 [ 2£0°0 | 9HS 0 Aued (eTTRJ3SNY)
SE3TAUTM(G)
[000°0Y (000 0)(000° 0N(000°0) (100" OChn0 )| #EEO | 6K2°0 | §L6°0 | 666°0 19407 paaemesTemY
Sh'9 | 28°L| 679 | ,2EL | 0070y ELT9| mL'8| Ww'L| 6S°S | L2°9| LL'S | 98°S [,89°9 | Aued §97J3ENpUT
: TeUOTIBN( k)
6Lh 0] gon°0| LOE“GC | 86L°0 |8LL°0f ££.°0] 206°0{ #GL 01 1g6°0.]S98°0] 625°0 [ 99E°0 TaAaT UBTTRJISNY
S6°L| 16°€| 0S5t 167G | ,60°8| 0S°6| SS°6[ wL'6] 89°L| SOL| LL'9| mi*lL | 28w xcmg
, TTaemy(§)
(100 0)[(000°0XC200° 0NCLO ODNLED 0N (LLO O (REO 0Y 280°01 HR2°0 I €v2°0 ] QLL°0 | 2EL°0 ((3AST]
»N.z_ (EL7E | 68TG 6076 _ 60"k | 9£°9 FE..o_ 2le Ll S85°L [ nit6| 2870l 60°0L 9t°0O! xch_ Aueamo)
dTusmesas(g)
000" (000" 0000 |(000°0) {00 D](Q00 0)] 100 0N 00 0] #90°0 1 862°0 1 S69°0 | £9L°0 (2437 apTeYapy 3yl
Nm.m_ mm.:~ 9¢°G| 00°L mm.pm (9875 50°8 om.m* 99 | 8L°6) 89°L | 2E°L | nr9'L x:mL_ §97141SNpUT
pajepyTosSuc)(|)
L91°0! 06L°0) EREO 1 G960 | w&h 0] 2hh 0l G29°0 i OGS Ol h29 0 1 609°0| #ni'0 | 99€°0 ELEN] uetTeJISNY
sUOTIBJ0AU0
6013573838
g6l ! ug6t! €g6L ! zgei | g6l og6Ll e6l6L | gLetl  Llst | olsl| G681 | wist | £i61 | aeax
juanbadd UM suoTiedoduo)d JO 3591 UBPWPATJY 9 aTqel

SJ2A03Re]

R




*SJ9A09)B] JO JOquUNU 9yj 83BOTPUT SHUBJL JO saundij Jaddn ayl
‘G861 03 £l61

wodJ sued pey yoTym suorjedoduod |} woul palTrdwod st eiep poqedsudlde ayl

*T9A8T ¢$G 2U3 9B 890USJSJJTP quUEdTJTU3TS ATIROTI3STIRIS ayj suesu O
"GL puB KL ‘€L6L

woJdJ GL6L JO T9AST dYU3 ‘yl6L Pue .6l USaM3SQq 3599 SUl WOJJ PauUTe3qo
ST hL61 JO T9AST ayj ‘*3°a ‘antea Nx Jo £3171qeqOUd BU3 ST T9A8T 3BYL
‘aunp JO UJlQf Spua eBITBJISNY UT Jaeak Jurjuncdode syl

(g
(h

(¢

(2
(1

66°a 19867 | HETSIc 979 [ 627L |y 82 L | W18 [ gl87L Jglh"L [,087L [c6L L [,09°L [¢On L] Aued o160 pereBomEEy
000°0) K000°0) K000~ 0 (220~ 0)] 66570 | 90970 | 9LL*0 | LhG'0 |292°0 I6E1°0 [Lhi 0 | 5850 13487
e8"L | h9's | 4279 819 | SO0l h9'Ol SO°6| 98°9 | 98°9 | 28°G _ €29 | Lg'w | 2£°G| Aued
_ 0oday(22)
200°0) |(100°0) {000 O} (000" 0)] (000~ 0)[(000° 0)KBOO0 0 LkL 0 1LEL 0 195€°0 1080°0 | 0L0°0 19437 4
987k | Wi'W | GSTR| (2ETL) 81°8 | Lh'S | S0°6| 89°8 | S6°8 _ S6°L 1,9€78 | SS'L | 0079 Aued §8074Ad3S
i 93840U0)(12)
L00°0)}@100)lEh0"0) 242°0 ] 8GL°0 | 1L0°0 | ££2°0 | 212°0 1622°0 +1GLE 0 ‘REZ 0 | 99E 0 | [REZER Jasuotq
1567 | LLTE) 28°S| |El'e| 28°€ | 65°m| 2E°€ _ ‘ AuBY
puesTTeM(02)
(£€0°0)[(820° 05100 80L°0 | 080°0 [(910°0 | | | JEYER -0)ad
SOk | e8°h|{ 89°W| SS°h _ G0k mﬁzﬁ.m gL'e’ AuBd
| UoJIWIN (61 )
9L1°0 1 860°0 | 25L°0 ] 89L°0 '6£2°0 1£9.°0 JELER
@m.h_ 150°S | 9ETh | SSTE [ ,S0°h _ LL*h § GO°h | 98°G | G6°G _ Aued
| . mmﬂLumsucHﬂmpv
i(620°0)] 261°0 i 0LL"0102L°01080°0 i960°0 9L0°0 199¢-0 _ 1 T24A3T WSdO0
_ 05°¢ _ S6°¢ (007 | €2°h RLh g om.:_ Mued
_ | ComLmnmoZAN—v
| i ! | £56°0 1 946°0 ' 1LL6°0 1 LL8°0 i8L6°0 | 666°0 i18A8T
16"y ,hm.m~ om.o~ Fhm.m& 6S°9 | |LL°9| 9E°9 | Ll2°s m 05°9 _ 16°G | 19°9 _ C | AuBd
Pa3BPTTOSUOD(91)
906°0 1648°0 1 L18°01 S699°01 L8L°0 | L65°01 99K°0 | GLE'O iEh 0 .822°0 | _ 19A9T TRUOT3EN
) i SUOT7BJd0dUO
m i §073567983S
GB6L | hg6L | €96L] 29611 1961 | 086L | 6L6F ] 8L6L | LL6L | 9L61 ‘ GL6L | wibl | £161] 4eagx

-73_




