
2500 7180 10820 14780 18740 20720 22655 246351 27570 27560 27650 28595
, I

oo

oo

oo

o
1-

o 0

o 0

o

o

o

o

o

o

o

0:

o

oo

o

500 5700 8800 13200 17600119800 21950 24150 26300 27400 27500 28550
I I

J I

2250 2050 2900 2900 !- 2900 ;2900 2900 I 2900 2900 I 2900
I

I I I
450 5130 178201 i9755 21735 23670: 24660 24750125695

I I I
I

,Bill
Ipayme

nts

I Subtot
I

Ial I

Spent
on

lOperat
Ions

I
Additi
onal
Cash
Spent

of
other
Curre
nt
Assets

Sales
of
Long
tenn
Assets

New
invest
ment
Recei
ved

Subtot
al I

'Cash I
IRecei
Ived

I Expen

Iditures.

I Expen
I ditures
Ifrom
operat
ions

ICash
Ipayme
nts
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Sales 0 0 0 0 0 0 0 0 0 0 0 0
tax

Princi 0 0 0 0 0 0 0 0 0 0 0 0
pal
Repay

:ment
'of
cuneIi
t
borro
wing
r---

01Other 0 0 0 0 0 0 0 0 0 0 0
1iabi1it
les
Princi
pal
Repay

~I- I II
ment 1-- J --I
Long- 0 01 0 01 0 01 0 0 0 0 0 0
term I I

1iabi1it
les I
Princi I
pal
Repay
ment i

I

Purch 0
1

0 0 0 0 01 0 0 0 O! 01 0I I
ase I I I
other I
curren

It
Iassets

01 0 1 0 1 01 i
OiPurch 0 0 0 0 0 0 0

ase
long-
term
assets

Divide 0 0 0' 0 0 0 0
, 0 0 0 0 0 1

nds I I
10820

1
14780' 18740

-1--
Subtot 2500 7180 20720 22655

1
24635 26570 275601 27560 28595

a1
leash
spent
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Net -2000 -1480 -2020 -1580 -1140' -920 -705 -485 -270 -160 -150 -45
cash
flow

Cash 78000 76520 74500 72920 71780 70860 70155 69670 69400 69240 69090 i 69045
balanc
e

Pro Forma Balance Sheet

M12 I

I
M11

-f--j-

M8 M9 MI0

75155 74670 74400 74240 74090 74045.
.0 .0 .0 .0 .0 0

M4 M5 M6 M7

-+---,-_1_ - I
72920 71780 70860 70155 69670 69400 69240 69090 69045.

.0 .~ .0 .0 .01 .01 .0 .0 0

5000.1 5000. 5000. 5000. 5000. j 5000'1 5000. 5000.
1

5000.0
000 0 0 000

-0-.0-'1 0.0 I 0.0 0-.0-1--0-.0-'-1--0.-0-'-1-0-.0-'---0-.0"1 -0-.---..10

-I
M3

74500
.0

5000'1
o

0.0

M2

I
I

1-1
81520 79500 77920 76780 75860

.0 .0 .0 .0 .0

Ml

Assets I
[Curre

Int 1

,Assets

Cash 78000 76520
I .0.0

IInvent 5000. 5000.
·ory 0 0
, - 1---"""---1
Other' 0.0 0.0
Curre

t I

~ssets I
;-

ITotal 83000
Curre .0

Int
Assets

Long
term
Assets

Long
term

I assets

!ACCU

mu1ate
d
deprec

-.,.---'------J'---'----J.--- -- .-

4500. 4500. 4500.: 4500.! 4500. i 4500. 4500. 4500.1 4500. 4500. 4500~'4500.0
o 0 0

1

0 0 0 0 ~ 0 0 0 0

-. --l +- _ I

100.0 200.0 300.0 400.0 500.0, 600.0 700.0 800.0 900.0 1000
0

1100.0 1200.0
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iation

Total 4400. 4300.' 4200. 4100. 4000. 3900. 3800. 3700. 3600. 3500. 3400. 3300.0.
Long 0 0 0 0 0 0 0 0 0 0 0
term
Assets

•Total 87400 85820: 83700 82020 80780, 79760 78955 78370 78000 77740 77490,77345.

Assets .0 .0 .0 .0 .01 .0 .0 .0 .0 .0 .0 0 1

I Liabili
:ties &
Capita
I

-'----

Curre
nt
liabilit
Ies ---L--- I i

IAccou I 1837. 3335. 5040. 6445'1 7550. 8505. 9322. 9990'110520 10975 11405. 11773.
nts 5 0 0 0 0 01 5 o .01 .0 0 0
Payabl
e I J I__I ___ I

Curre 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
nt

I., I Borro
wmg

I 1

0.0 1Other 0.0 0.0 0.01 0.0 0.0 0.0 0.01 0.0 0.0 0.0 0.0
,Curre I I I

I I
int _L,--I Liabili I
ties I

Subtot 1837. 3335. 5040. 6445·1 7550. 8505. 9322. 9990. 10520 10975 11405. 11773.
al I 5 0 0 0

1

0 0 5 0 .0 .0 0 0
Curre
nt
liabilit
ies I

Long-
I

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.01 0.0 0.0 0.0
term

I

liabilit I
lIes

~ II
ITotal 1837. 3335. 5040. 6445. 7550. 1 8505. 9322. 9990. I 10520 10975 11405. 11773.
I Liabili 5 0 0 0 0 1 0 5 0 .0 .0 0 0
ties

Paid 10000 10000 10000 10000 10000: 10000 10000 10000: 10000 10000 10000 10000 ..
-----~
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:In 0.0: 0.0' 0.0 0.0' 0.0: 0.0 0.0:· 0.0; 0.0 0.0 0.0 0.0
:capital

--- --- ---:- --- -- -.. --- -- -- - ---

Retain :

ed 10500 10500· 10500; 10500 10500 10500 10500; 10500 i 10500: 10500 10500 10500.
Eaminl .0 .0 .0 .0 .0 .0 .0 .0 .0; .0 .0 0
gs

Eamin
gs 3937. 7025. 10840 13925 16270 18245 19867 21120. 22020 22735 23415 23927.

5 0 .0 .0 .0 .0 .5 0 .0 .0 .0 5

Total 85562 82485 78660 I 75575 73230 71255 69632 68380 67480 66765 66085 65572.
Capita .5 .0 .0 .0 .0 .0 .5 .0 .0 .0 .01 5
I

I

Total 87400 85820 83700 82020 80780 79760 78955 78370 78000 77740 77490 77345.
I Liabili .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 0
ties &
capital

I

66085 65572.1Net 185562 82485 78660 75575/ 73230 71255 69632 68380 67480 66765
Iworth . .5 .0 .0 .0 .0 .0 .5 .0 .0 .0 .0 0

- -
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APPENDIX VI

Correlations

0 le c fr b eu co ski I 10 10 loc he h ci 0 10 de vi n al p rei hig aw m t not

w 9 a ie a pr m led ca c alo alt 0 ty v w pre 11 e 0 ri ati hu ay 0 e ran

n al pi n n og bi per Is al ver he s c e e ss a ar n c on ne city u rr sp

e fo t d k ra na so kil skil en pi e r r ed 9 ot e e sh mp ce nt ai ort

r r al s s m tio nal le led tre t nt 6 6 are e h ip loy ntr ai n ati

s m s n d al e 0 0 a er me e n s on

r 0 0 s nt s

Pear 1 1. - .2 .2 .18 .1 . .14 .1 - . .1 - - .3 - .0 - .09 - - -
son 0 1 2 24 48 3 94 3 55 1 .1 0 .08 3 0 96 .28 5 .2 .04

own
Corr 0 2 1 1 2 5 2 0 1 7 2 3 2 1 6 11 0 5

ers
elati 0 7 2 1 4 5 6 7 1 1 1 8

I--- on 9 8 0 7 7 9

Sig. .0 .1 .1 .29 .2 .41 .3 .4 .5 .61 .0 .5 .09 .58 .2 .79

(2- 0 4 4 2 97 52 3 64 1 3 75 3 7 6 6 7 2 5 2 9 83 6 8 2 6 9

taile 0 6 6 2 5 7 2 9 2 1 1 1 5 4 1

I--- d) 7 1 3 2 5 0 2 2 1 0

3 3 3 3 3 35 35 35 35 3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35
N

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

1 1 - .2 .2 .18 .1 - .14 .1 - - .1 . . .3 - .0 - .09 - - -
Pear

1 2 24 48 3 94 3 55 1 .1 0 .08 3 0 96 .28 5 .2 .04
son

legal 0 2 1 1 2 5 2 0 1 7 2 3 2 1 6 11 0 5
Corr

form 0 7 2 1 4 5 6 7 1 1 1 8
elati

0 9 8 0 7 7 9
on ..
Sig. .1 .1 .29 .2 .41 .3 .4 .5 .61 .0 .5 .09 .58 .2 .79

(2- 0 4 4 2 97 52 3 64 1 3 75 3 7 6 6 7 2 5 2 9 83 6 8 2 6 9

taile 0 6 6 2 5 7 2 9 2 1 1 1 5 4 1

d) 0 7 1 3 2 5 0 2 2 1 0

3 3 3 3 3 35 35 35 35 3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35
N

5 5 5 5 5 5 5 5 5 5
,

5 5 5 5 5 5
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..

Pear

son
capit

Corr
al

elati

on

.1

2

2 7

7

2

3 8

2 5

.1 .3 - .0.2 - .2 .07 - .1

92 12 .03 .1 1 .05 18 0 1 0 0 8

o 20 2 5 0 0 4 0 2 0 0

7 8 5 5 2

2 4 4 3

A .19 - .0 - .08

13 9 .14 1 1

4 3 3

7

o

N

d)

.75.9 .2 .2 .69.2 .0 .25 040.9 .64

4 2 16 9 2 9 4 0 7 9 7 8 14 2 9 4 0 5

6 1640 5659 32

7 6 7 9 96 9

3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35

5 5555 5555 55

.3 .0 - - .20 - .2 - - .0 .18 .00 .1

.24 97 3 5 .1 1 7 98 0 9 2 0 .03

9 9003 122 583

722 887 3

6 4 4 3

.2 .5 .07 -

4 39 48 8 .1 1

o 29 0

8 2

.2 .0 .86 A

1 2 69 68 6 92

7 8

9 8

3 3 35 35 35 35

5 5

1

Sig. A

(2- 4 6

taile 6 7

7

3 3 3

5 5 5

Pear - -

son .1 2

Corr 2 3

elati 2 9 2

on 9

frien

ds

on

Sig. A

(2- 4 6

taile 6

o
7 1

9 5

333

5 5 5

o .09

6 7

7

A .85

7 6 3

4 3

6

3 35

5

.5 .30 .95

76 1 72

8 1

9 3

333535353

5 5 5

.3 - .1

12 .01 .15 8

934

.1

2

8 4

9

3 3

5 5

.37 - .2

2" 3

o 3 0 2

4 4 4

3 3 2

.5 .7 -

17 64 .02 .0 0

4 06 6

1

.1 .0 .65 A .14.0 .7 A .24

67 01 7 61 5 9 18 0 7 8 5 7

5 1 7 8 0

9 8 4

35 35 35 35 3 35 35 3 3 3 3 35

5 5 5 5 5

.1 .0

.17 84 1 .2 1 6

o 8 3 3 9

4 8 9

3 3

5 5

.2

2 1 1 4

1 1 8 0

1 5 8

d)

N

son

Corr

elati

Pear

bank

s

on

.04

2 6

o
2

7

.32.2 .1 .6 .02.1 .0 .91 .38.2 .57

7 8 90 2 6 4 9 8 8 7 8 1 68 4 8 7 8

2 9922 0706 90

8 06 441 3

3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35

5 5555 5555 55

.05.0.1 - .2 - .04 .31 .1

5 00 0 9 0 .0 .06 7 .1 5 0 2

o 0 3 9 1 0 0 0 1 25 7

o 7 8 2 2 6

8 8 5

.5 - .1

19 .12 19

5

.0 .0 .89 .9

01 00 1 72

N

Sig. .2

(2- 2 2 2 0

taile 2 3 8 1

d) 3 8 5

3 3 3 3 3 35 35 35 35

5 5 555

Pear .2

eupr son 2 2 1 2 5

ogra Corr 2 4 9 3 1

ms elati 4 2 9 7
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.1 .4 .79 .07.4 .79

8 1 8 3 76 6 0 6 43

7 6 7 4 6 9

4 2

.10

o 8

4

4

3 3 35

5 5

.0

8

2

.3 .02 -

26 1 .08

8

.2 .5.72

787 8

o 4 3 6

o 5

o
3 3 3 3 35 3 3 3 3 35 35 35

5555 5555

.0 .19 - .1

o .0 1 2

4 2 0 5 0 3

3 4 2 2 5

8 8 7

.2

.33 75 2

4 0 7 9

2 5

.05 .0

8 73

.0 .47.4 .75 1.

01 4 95 4 3 00

6 0

8

.1

9 2 0

9 7 6 6 0

7 9 7 1

3 3 3 3 3 35 35 35 35 3 35 35

55555 5

.2 .5

2 4 3 5 7 19

4 8 1 4 6

8 284

on

N

Pear

d)

Sig.

(2­

taile

cam son

binat Corr

ion elati

rson

.4 .0 .90 .61.6 .53

8 7 8 0 56 5 5 4 8 8

7 6 7 3 0

1 5 3

3 35 3 3 3 3 35 35 35 3 3 35

5 5555 55

.1 .07 - .2 - .26.1 .15

o 5 0 3.0 .08 8 3 0 1

o 2 4 2 0 87 7 5 4

553 0

7 7

.8 .27

9 3

1

.74.6 .05.1 .9

2 75 4 3 09 1 8

o 2 0

9 6

3 3 3

5 5 5

.0 •

2

492

4 0

3

4

35 35 35 35 3 35 35

5

.1 - .14 .1

83 0 44

2

9

4

o .1.0

7 0 25 58

8 2

4

.1 .0

5 0 0 0 01

5 2 6 0 0

2 8 1 0

3 3 3 3 3

5 5 555

.1 -

1 8

830

3 3

oon

Pear

N

Sig.

(2­

taile

d)

skill
son

edpe
Corr

elati
al

.42 .4

08

.5 .66

6 7

9

7

3 3 35

5 5

.0 - .02

3 6

5 0

o
5

.46

.19 4"

8

.2 .6 .62 .11.4 .38

3 1 0 21 0 9 3 8 5

3 9 3 7 9

6 6 7

3 3 3 3 35 35 35

5 5 5 5

- .1 -

1 0.1

3 3 3 8 79

2 2 5

6 6

.8

462

074

8 1

3 3 3 3 35

5 5 5 5

-.2 .0-

2 1 2 .16

1 4 1 6 6

o 8

3

.2 .4.7.2

2 9 8 6 8 74 42 93 0

93659 8

3 6 7 7

3 3 3 3 3 35 35 35 35 3 35 35

55555 5

.1 - .1 - .18 • .14-

1 9 19 .0 3 3.1

9 4 0 73 4 03

4 2 2 0 7

o 9 6 4

Sig.

(2­

taile

d)

N

on

Pear

local son

skill Corr

ed elati

Sig.

(2­

taile

d)

.2 .4 .6 .29

2 6 4 4 9 95 75 3

6 4 9 6 7

4 2 1 2

.41.5 .1 .8 .34

03565948

o 5 7 9 3

4 6 8

.5 .3 .25 .00.8 .88

o 0 6 05 4 5 4 9 0

5 8 5 2 7

6 6 5 8
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N

Pear

son

local Corr

elati

on

3 3 3 3 3 35 35 35 35

5 5 5 5 5

.1 .1 -

.2 1 1 0 27 42 .29 .4

2 4 2 0 6 4 74

4 8 7 2

8

3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35

5 5555 5555 55

1 - .0 .0 - .0 .22 - .11

.01 56 0 4 .0 .11.2 90 .20.0 0 3

o 56071414 724

6 7 0604 37

4 3 3 8

Pear

healt son

hcen Corr

tre elati

.02

.95.7 .7 .9 .50.1 .6 .20 .23.8 .51

5 48 7 9 5 6 2 5 5 5 0 08 1 3 9 7 8

448 5450 68

8 3 7 7 7 7

35 35 35 35 3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35

5 5555 5555 55

.0 - .14.1 - - .0 - .29 -

55 .3 0 43 .2 3 .0 .00 .0 1.3 .21 9 .0

30 0 06 2 9 0 5 4 4 0 05 3 9 5

1 038 5959 74

o 6 2 1 1

.2 .8 .7 .98.7 .0 .21 .08.5 .90

34 2 2 8 4 3 7 3 5 75 9 1 7 3 6

355 8983 87

4 4 7 7 4 8

3 3 3 3 35 3 3 3 3 35 35 35 3 3 35

5555 5555 55

1 - .24 -.5 .2 -

.1 .0 6 9 46 .11 .26.0 .02

o 8 4 9 O· 1 4 8 1 6 0 1

0830 444 2

o 6 8 8 7 5

.4 .7 .0 .42 .4

4 1 7 1 3 53 53 13 9

3 5 4 2 5

3 2 9 8 5

3 3 3 3 3 35 35 35 35 3 35 35

55555 5

.1 .0 .2 .14 -

5 0 3 1 00 75 4 .1 0 .20

5 5 1 9 8 03 5 6

5 8 7 4 6

N

d)

d)

on

Sig..1 A A .08 .0

(2- 5 4 5 7 68 14 7 04

taile 5 2 6 5 2

2 7 9 8

3 3 333

5 5 555

Pear .1·

son 4

Corr 4 3 0 2 1

elati 3 5 4 7

on 5 9 0

N

Sig.

(2­

taile

local

skill

ed

over

1. .1 040 .5

00 09 8 56

o

Sig.

(2­

taile

d)

N

.3

3 7 9 0 2

7 5 1 1 9

5 6 8 0

3 3 3 3 3

5 5 555

.23

7 4

4

8

35 35 35 35 3 35 35

5

.2 .6 .15

o 8 004

o 0 0 6

o 9

3 3 3 3 35

5 5 5 5

.0 .1 .50 .12.7 .90

30305409284

9 0 9 0 7 8

8 8 7 6

3 3 3 3 35 35 35 3 3 35

5 5 5 5 5 5
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Pear

son
hosp

Corr
ital

elati

on

.1

5 0 3

5 5 1 9 8

5 8 7 4

.0 .2 .14 - 1.

00 75 4 .1 0 .20 00

03 5 6 0"

6

1 - .24 - .5

.1 .0 6 9

8 4 9 1 O·

830 4

6 8

4

4 4

8 7

.2 -

46 .11 .26.0 .02

8 6 0 1

1 2

5

.6 .15

o 4

6

.0 .1 .50 .12.7 .90

30305409284

9 0 9 0 7 8

8 8 7 6

3 3 3 3 35 35 35 3 3 35

5 5 5 5 5 5

.25 .60 .1 - .23

1 .0 .62 .2 0.2 5 4" 4 3

2 1 9" 2 8 2 4 00 9 0

68 8085 8

002

.2

8 0

o 0

9

3 3 35

5 5

35 35 3 3

5 5

- 1.03 •

o 9 .1

4 88 1

6 8

8

1. .1 040.5 .23.0

9 0 2 00 09 8 56 7 4 00

1 190 4

6 8 0 8

3 3 3 35 35 35 35 3

555 5

- .1 .0 .02 .2

90 19 9 24

.3

3 7

7 5

5

3 3

5 5

.1 2 0

2 1 5 2

2 6 003

6 8

d)

N

Sig.

(2­

taile

on

Pear

cityc son

ente Corr

elati

.1 .2 .13 .00.3 .17

1 0 7 49 9 0 9 6 8

o 3 0 9 2 4

3 3 6 0

3 3 3 3 35 35 35 3 3 35

5 5 5 5 5 5

.28 .36 .2 - .26

.1 .1 9 9' 2 3

9 0 46 0

o 0 0 3 9

o 0 5

.9 .00

o

.0 .09

2 9

31

4

.2 .9 .86.1 .82.2

74 12 7 97 7 5 80 2 4

9 8 7 7

4 0 2

3535353533535333335

5 5 5 5 5

- .1

.03 A 2

2 36 4 6

3

6

.0 .0 - .1

1 37 43 .20 18

003 3

1 2 9

2 6

.0

o 7

7 0

o

A
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3 3 3 3 3
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Pear
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N
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600
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N

Pear

d)
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2
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o
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o .30

2 2

o

.5 .1 .14 .38.8 .37

5 3 5 4 75 5 8 2 5 5

4 3 4 9 7 2

o 0 5

3 3 3 3 35 35 35 3 3 35

5 5 5 5 5 5

.1 -.1 - .0

3 3 3 22 .26 .51 2

6 7 6 0 6 4"" 4

2 2 4

4

.56

7

.74.6 .9

06 6 8
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4 2 0 0

6 9" 9

97

.5 .8 .56 .8

76 91 9 83 9

6

8

35 35 35 35 3

5

.1 .07 - .2
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Sig. .6 .4 .8 .81 .9 .37 .8 .6 .5 .91 .1 .0 .01 .97 .6 .35

(2- 6 1 0 6 7 92 03 7 78 7 8 86 8 4 2 2 0 6 5 6 1 68 7 4 5 1

taile 1 0 2 3 0 8 8 0 7 1 1 0 1 6 9

d) 0 9 6 3 7 6 1 8 8 0

3 3 3 3 3 35 35 35 35 3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35
N

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

Pear - - - - - .1 .15 .0 - - - .2 - - - - - - .0 .29 .23 - - 1
notr

son .0 0 .0 08 1 26 1 .02 .0 3 2 .1 .30 .0 76 7 1 .0
ansp

Corr 0 4 8 0 0 46 1 21 0 3 6 5 2 2 6 2 0 5 11
ortati

elati 4 5 1 3 9 3 2 3 5 6 4 6 7 8 6
on
f---on 5 3 7 1 8 8 9 2

Sig. .7 .7 .5 .38 .8 .90 .9 .1 .3 .07 .7 .6 .08 .18 .7

(2- 7 9 6 8 5 93 38 5 80 5 6 04 9 7 1 7 8 1 1 1 6 63 3 1 4 3

taile 9 9 4 5 7 1 0 8 2 5 2 5 2 5 1 5

f--- d) 9 5 3 8 8 4 7 0 0 1 1

3 3 3 3 3 35 35 35 35 3 35 35 3 3 3 3 35 3 3 3 3 35 35 35 3 3 35
N

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

escriptive Statistics

N Minimum Maximum Mean Std. Deviation

legalform 35 1 2 1.46 .505

capital 35 4 5 4.69 .471

friends 35 1 4 2.74 .852

banks 35 1 4 2.94 .802

euprograms 35 2 4 3.43 .558

combination 35 1 4 3.06 .725

skilledpersonal 35 4 5 4.34 .482

localskilled 35 4 5 4.46 .505
,

local 35 2 4 3.14 .772

localoverskilled 35 3 5 4.23 .547

healthcentre 35 3 5 4.20 .677

hospital 35 3 5 4.20 .677

citycenter 35 2 5 3.80 .833

over600 35 2 4 3.17 .618
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lower600 35 1 3 2.23 .770

depressedarea 35 2 4 3.26 .741

village 35 3 5 3.69 .530

nearothers 35 2 4 2.69 .530

alone 35 3 5 3.69 .530

price 35 2 5 3.43 .778

relationship 35 1 4 2.60 .847

highunemployment 35 3 5 3.83 .664

awaycitycentre 35 3 5 3.69 .631

mountains 35 2 4 3.29 .710

terrains 35 2 4 2.63 .690

notransportation 35 2 5 3.91 .818

Valid N (listwise) 35
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