.s

subgroup contams 33 firms thal 1 ecetved penmanear wa. vers with no rensgouiation, the third
Subgroap cortans 18 tirms that received temporary wasvers with no renaoatiation. Croup
H, also, includes three subproups  ths doucth suberovp containg 12 firms that received no
watvin  dller renegolmuien, the Gilh sabw oup meotparates 28 {ums thet received permanent
walvers after renegotiation. the [ast subgroup includes 15 firms that received remporary

wanvers atier renegotiation.

The T-test and Z-tesi are paramteric tests used to examine the differences ameong means
of the subgroups. Stnce NVCOY, NDUT, and SECUR variables are dichotomous variables.
their means are the preportion with an observatien of | in those variables and the entries for
the T-statisties  are the Z-statistics testing whether the proporiions are the same lor the two

uronps. The Z-test 1s siemficant at the (.07 level.

Moreover, the Mann-Whitney 1s a non-paraimetnc 1est that is also used for the sume end.
The Mann-Whiltney lest can be used wathool making the assumpiion that the observatlions
are normally distributed and have oqual vanances (Canavos. 1484). Therefore, the Mann-
Whilney lest mves morte accurate results than parametnic tests. The comparnison between
subgroups 1 oand 4 (from the T-test, Mann-Whitney, and the Z-test) shows that the twao
ritbaraups do not have statistically dillerent mean values for the mine varlables, suggestimg
that the firms recetving no walver with no renegotiation have the same financial profile as
those recelving no walver t#'.th negotiation. Also, the same conclusion could be reached

fromn connmparing subproups 7 versos 5. and 3 versus 6,

These results sugoest that the firms receiving permanent and temporary waiver withoul
renegotiation have the same financial profiles as those receiving permanent and temporary
waivers aller rencgotiation. These results arc surpnsing, since 1t was expected rthat there
would  be  differences among the vanous groups with and withour renegotiation. The
comparison ghows that, except for those groups that did not renegotiate and received no

walver, the groups which did not enter the negotiation process had relatively better financial



positions than those which negotiated the violation, but the ditferences are not significant as
mentiened above. Accordingly, subgroups | and 4, 2 and 5, and 3 and 6 are combined for

the purpose of the next comparison.

There is significant reasons and consequences of the renegoliation process. Changes in
inierest rates, covenants levels, and new ABDCs are the most important consequences of
the renegotiation process (see table 15). Firms thal reccived no waiver without
renegotiation (16 firms) suffered from a serians deterioration int the operating performance,
along with major violations of the negative and affirmative covenants. These firms violated
15 negative covenants and 3] affirmative covenants. Whilst, the firms that received np
waiver following the renepotiation (12 firms} suffered from less deterioration in
performance, and violated less negative and affirmative covenants. These firms breached 19

negative covenants and 26 affirmative covenants,

Firms that reccived permanent waivers without renegotiation (33 firns) have
unimportant covenant violations (breaching 33 affirmative covenants), while the firms that
received permnanent walvers subsequent 10 the renegotiation process (28 firms) violated 35
affirmative covenants. Regarding the firms toat received permanent waivers post to

renegotiation, there 40 constraints (40 ot of 112) are relaxed and 72 are tightened ot left

unchanged.'

' To identify the changes in covenants boundaries, the watated covenants are mvestipated by reading the

managemen discussion and financial fnotngtes pre and post violation. Thirty two covenant levels could net
be traced post Lhe violation,
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Mote: Definition of Varables: NWCOW is equal te 1 if the violated covenants i< affirmative, O otherwise: TACCT
is the voluntary and early adoprion of the income increasing accounting procedures; DLEVG is the book value of
the debts divided by (he book of total assets; OCASH is rhe oporating cash flows as salculaled acturding (o SFAS-
%3 FROBKE 15 the probabahigy of bankrupley caleulated from medel 3 in Ohlson (1950} NCRI is defined as the
muvher of creditors graming (he debi; NDBET is equal | if the debt is privatz. 0 oiberwise, SECUR s equal ta 16
the debit is scoured, 0 orhenwige: MATUR is (he debt’s issued Lne lo matunity {in month).

*3ince NYCOY, NDBT, awl SECUR vuriables arc dichoomeus vanables. their means ars 1he propariion wilh
an observation of 1 in thase variables and the entries for t-statistics are the Z-s1alisties fodting whether the
proponions are the same for the rea groups, The Z-4estis sipnificant a1 0.0] level.

** The parametric Paloe i 8 two-taled 1-t2sts, at the 05 level.

*#% Nonparametnc P-valoe is s two-tailed Mann-Whitney. at the 0.05 leval.
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Boundaries on ihe nel wonth (20 constraints) U debt-cquity ratio (12 constraints), the
warking capiral or current ratio (16 constraintsy are reduced to accommodate violators” financial
positions. These covenants, as shown in (able (4713}, are the most violated covenants. Along
with the changes in boundaries of the ABDCs, creditors increased their control over violators®
operations by restnicting the financing and investing activiies. Financing activities are cantrolled
by liniting the addibional debt (10 cases) and requiring prigr permission for new financine (16
cases) Investing opportunities are restricied by new constraints on the sale of assets (% cases),
capital expenditures (S cases) merger activities (9 cases). and stock repurchase {12 cases). In

additvon ta 15 new dividend covenants

Firms that received temporary waivers without rensgotiation {18 firms} violated 40
atirmative  covenants, while firms that received wawers afier renegotiation (15 firms)
viglated 10 negative covenants and 53 ailirmative covenants. Concerning these firms tnat
recelved  temporary waiver post 1o renegotiation, 35 constraints are relaxed. 10 are

tightencd, and |12 are lefl unchanged.' Fifteen boundaries on the net worth covenants, @ on

the cebt-equity ratio, 7 on the working capital or the current ratio, and 4 on the or the cash
fows or cash flow coverape ars decreased to accommadate the viotators’ financial position.
Creditors increased their monitoring of the violators’ activilies by adding 12 dividends
covenants, 15 new {inancing cOvenznts (9 hmiting additional debr, and 6 requiring
piermission for new financing), 25 new investing covenants (7 assets sales prohilation, 10
capital  expenditure lmitation , 3 merager activities prohibition and 5 stock repurchase
prahnion). In additon, the ereditors increased 1he inerest for 10 of the 15 firms, decreased
the nterest for 2 firms, and kept 3 unchanged for 3 firms. The incremental injerest expense
for one wyear s 3160, 230 anﬂ the median 15 $55,123  As a traction of the firms® equity, the

mean 158 000087 and the median i= 00037

' Eiptt covenants could not he traced post (e violalion.
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Reasons and Conscquences of the Renegotiation Process*
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The overall evidence Tom table (4/13) sugcests that although creditors deal differently
with difterent firms in techmicat defauit diflerently. creditors tend to renegotiate lirms that
violated any kind of the negative covenants. The evidence also suggests that increasing in
the restrictiveness of accounting constraints accur op dividends. which are not the source of
vinlation in  the sample, bl this is consistent wilh creditors” intention 10 save the asset base
to prevent further disposition of their claims in the fiture. Finally, most of the covenants in
which boundaries are relaxed are those that have been violated. Conversely. the covenants

thai are hghtened are the other cavenams which are nat violated.

The bhreakdown of table (4/14) shows the combined subgroups. The non-waiver group
{group [} combines subgroups | and 4. the permanent waiver group (group 11} combines
subproups 2 and 5, and temporary waiver group (group 111} combines subgroups 3 and 6.
The compariscn between groups 1 versus II {no waiver vs. permanent waiver) shows that
firms 1eceiving permanent  waiver have higher significant means values for NVCOV,
OCASH, and SECUR, consistent with hypotheses H1, H4. and HR. In addition, they have
lower significant means values for IACCT, DLEVG. PROBKR, and NCRD consistent with
hypotheses H2, H3.H3, H6. The results from the parametric (t-test), non parametric (Mann-
Whitney test). and the Z-test show that all the variables are significant except NDBT and
MATLIR variables. Tlns suggesis thas tire natuie of the viokited covenanes (NVCOV), the
income-increasing accounting changes (IACCT). the operating cash flows (OCASH), the
deviation from optimal leverage (DLEVG), the probability of bankruptcy (PROBKR), the
number of creditors (NCRID), and the security of the debt (SECUR) are the most impartant
factors that affect rhe wavier decision. Also, the same inference could be reached from
comparing groups | versus 1l (no waiver versus temporary waiver), The comparison
between groups 11 and 1 (temporary versus penmanent waiver) shows that the covenant
variable, the income-increasing accounting changes variable, the operating cash flows
vanable, and the number of creditors variable are the significant variables that differentiate
between the temporary and the permanent waiver. The deviation fram optimal leverage, and

the probability of bankruptcy are found not to be significant in the permanent waiver

L1



decision. This is consistent with the creditors’ cautions; creditors will 1oL waive or grant any

kind of warver far high-risk debtors.
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Owerall, table (4/14) shows that firms that were granted permancnt waivers had

relatively better financial pesitions than the firms in the ternporary and non-walver groups,

Moreover, firms that were granted temporary waiver had relatively better financtal posttions
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than their counterparts in the non waiver group. The NDBT in the permanent waver group
have higher average of private debi, bul it is not significantly different from that in the
temporary group and i the non waiver group. In addition, the debts o the permanent
walver group have shorter average mamrity, but it is not sigruficantly different toin that of

the temporary waiver group and the non waiver group.

In summary, the findings of the comparison betwsen the nom-waiver group and
temporary group. from one side, and the non-waiver and the permanent warver Tom the
other side, show that creditors are more likely to grant & waiver to the debtor who is
viplating affinmative covenants, having more cash flows, having less income-increasmg
changes and less nunber of creditor, having a lower deviation from leverage and a lower
estimated probahility of bankrupley. Moreover, debt issues that are secured is more likely to
be assocated with a waiver than that in the case of an unsecurad debt. The rature of the
debt and the maturity variahles, however, are not found 1o be a significant determinant of the
waiver decision. The same resuits can be obtained from comparing the permanent waiver to
the temporary waiver except for the dewviaton from Teverage and the probabitity of
bankruptey. The rezson is that creditors tend not to waive any violation for the deltor who

15 16 high risk.

4/3f2, Multivariate Test: Binary Logistic Regression

S0 far, the previous section dealt with a single criterion vanable. Logistic analysis can be
aeneralized to include muhiple criteria, and to provide appropriate multivanatle tests of
significance. Uszing the univariate ananlysiz. it becomes increasingly hkely that one or more
variables may be found significant by chance. Therefore. a multivanate analysis is necessary.
It is assumed that the same significant vaniables will affect the diflerent kinds of the waiver
prababibtics. To assess these probabilihes the multvarate binary logistic regression is
employved. A multivariate hii'uary logistic regression provides an estimate of the explanatory
ability of each of the independent variables in the prﬂd.ictiﬂn equation, i severe multi-
collinearity between the independent wvariables is not present. A test of multi-collinearity 15

nerformed and the final regression model will emit those independent vanables that are
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highly correlated (K™ > #0){Lec and Hsieh, 1985). The test of multi-collinearity is used to
regress each of the independent variables on all othre independent variables, as done ia
Daley and Vigeland (1983), Excluding the highly correlated vaniables from the model allow

the interpretation of the results without any noise’.

Table {4/15) shows that PROBKR is highly correlated with DLEVG (with a
coefficient of 0.82), which may cause a high nosy mterpretation of the result of the logistic
regression. Tho high correlation between PROBEKNK ard DLEV(r 15 not surpiising simce
leverage 15 mvalved in caloulating of both of them. For this reason. the logistic model
presented  below employ these two variables separately, All other bivanate correlation

coefficients arc nat particularly high, which allow a less noisy interprefation of the remaining

vanables.
Table (4/17)
Currclation Matria of the Waver Variables
RETRN 1AL DLEVG 1 OSasH FAGEE NCREY BT SECLIT

MY ~UH)
1480077 001 1.000
TIL=NG 1.2 1.7 1.0000
L AR 012 3160 -0.113 1
FEO3RE .22 02z A2 L2 | 14600
NCHRI 117 017 .30 ALkS 0. 1 i
MR -0 Ah0S e AL woT A8 R
HECT TR . 140 010 e A0S 026 432 e L.
MATUR % A7 oy Y 03 022 b0 A%

Mote: The variables are defined wnder igble {47123
Baold R "= #1 haye beon lighiighted by printing in hold.

The binery logistic regression {BLOGIT) model of cholce when the dependent vanables
is dichotonous and the explanatory vanables are not momnally distributed is logistic

{Maddala, 19213 Both logistic and a related maodel, probit, were desizned o overcome the

' “Techmecally, the term loxistic is a4 pame for transformation. The logit ransTormation takes & nurmber p

between O and 1 transfanms it to log {pY L-p)]. The logistic transformation (x} on the real Line and transforms
F,X
it e %1 + :f:) . Kol that the bogit transforination and e logistis ransformation are inverse of each

other. The logisie tanslontation appiicd 1o log [pA1-p)] gives p and the logit rnsformation appited o=
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violation of the homaskedasticity assumption of the error terms in the ordinary least sqnares
(OL5} regression modets  which occurs when the dependent variable is dichotomous
(Aldrich and Nelson, 1986), as is the casc hers. The logistic regression assumes that the
dependent variable is an estimate of the probability that an chservation belongs to one of the
two  groups. The lopsic regression assumes that the probability density function that
desciibes the relation between the dependent and independent variables is legistic rather than

nermal {Aldrich and Nelson, 19286),

4/4. Resnlts of The Binary Logistic Regression
Teo identity the variables that explain the waiver decision, and to assess the probability of the
permanent and temporary waiver, the binary logistic regression is used. Ta this end. four
compansons are performed, non-waiver versus waiver, temporary waiver versus permanent
WAIver, non-walver Versus iemporary waiver, and non-waiver versus permaneant waiver. The

Toie hypotheses can be tested by the following two binary logistic regression mndels:

Maodel | {PROBER}

log b%} =B BNVTON + B IACCT « B 0CASI =+ 3, PROBKR

=3 NCRD + 3 NDBT + 3 SECUR — B MATUR

Madel 11 {DLEV{)

mgiL[ii J =f,+ BNVCON + B14CCT + B DLEVG + B 0CASH

=B NCRD + B NDBT + B SECUR + f§, MATCR

where: Px is the probability of the positive action, {1- Px ) is the probability of the negative

action. For example: F {waiver) is the probability thar the creditor will waive the violation,

f—_— -

"
= /“ + E’"} gives x. Performing an amalysic of data raquires both of thase transformiations. 11 is larpely

4 maler of personal preference as te which name is associated wah (he model (for more details, soc
appendix 21, '
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[1- Pruwaiver)] is the probability that the creditor will not waive the viclation, and all other
variables are as previously defined. Model T employs PROBKR and excludes DLEV(, whilc
Mode] ITapphes DLEV( and excludes PROBKR. Accarding to hypotheses H1 through HE, the
signs of the coefficients are cxpected to be: B1>0, fz<0, Bs<a, Pas0,B5 <0 o<, fr=o, e =1,

and B9 <0,

Table (4/16) shows the results of the BLOGISTIC regression madel, along with the
hypotheses comesponding to each explanatory variable and the expected sign of 1h¢ coefficient,
In addition, the table shows the results of the goodness-of-fit tests for the models. Thres
methods are used to test the overall power of the BLOGISTIC regression model, these methods
ar¢: the Pearson-Chi-Square method, the Deviance-Chi-Sguare method, and the Homser-

lemeshow-Chi-S quare melhod.

The results from model 1-1 siggest that the waiver decision is negatively related to the
mcome-increasing accounting changes (1ACCT) and the probability of bankrupicy {PROEKR)
variables, and posstively related to the nature of the violated covenants (NVCOV), the operating
cash flows {OCASH), the number of creditors (NCRDY), and the security of the debt {SECUR)
variables. Om the other hand, the nature of the debt variable (NDBT) and the matnty date
{MATUR} are not found to be significant determinants in the waiver decision, Accordingly, the

logistic regression takes the following form:

log MJ— =T951E + L3TINVOON - 24886 JACCT + 11900 ENCASH 4. 220 TalPROBER
L - # {waiver}

- QORS3INCRD + (L0287 NDB 2 318 SECUR - 00219 MATUR
‘The results from model I-2 suggest that the probability of a permanent waiver is negatively
related to the income-increasing accounting changes (IACCT), and positively related to the
nature of the violated covenants (NVCOV), the operating cash flows (QCASIH), and the number
of creditors (INCRDY). On the other hand, the probatility of bankrupley (PROBKR), the nature of
the debt (NDI3T), the security of the debt (SECUR), and the mzturity debt (MATUR) variables
are not found to be significant determinants in the permanent waiver’s decision  Accordingly,

the model can be reformatted as follows:
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Tabie (316}

The Binary Logisiic Repression Explaining the Prahahslity of the Wajver Decision
Medel 1 (PROBKR)
{P-valucs in parentheses)

L &

-1 12 1-3 1-4 Expected
“a Waiver Temporary Vs Mo Waiver No Waiver Signs of
uE. Parmaneni Ve vg, the
Waiver Waiver Temporare Permaienr  Hypothesis
o Waiver Waiver
Pancl A: Independent
Variahles®
Intereept 19513 1.396 18512 2117
{0.007) {0.089) {0.04%) {0.073)
NMVCOV 1,371 13493 22000 1613 +
(H1} (0.012) {10026} 052 {0.05)
1ACCT 248498 -0.5543 -0.566] L9853
{(H2) (3.001) {03} {0.048) {0,019}
OCASH 1.190H 0.5096 48010 Q.7 012 +
{114} {0.004) {339} {0.043) {0.04%)
PROBKE -23.7761) -3 BER -31.310 -18 420 -
{115} {0.007) {0.118) (0,035 {0.023)
NCRD -L0853 -k BRAI 09245 -1.7367 -
fHG) {0.019 {0.024) {0,047} (0.051)
NDBT 3 287 1.3550 .00 31649 -+
fHT) {0062 fR.077) {0.950) {165}
SECUR 2318 0.0387 2537 2.57% +
W EEY {0.03a) fLOG4} {0051 {{.045)
MATIE -0.0219 G.0512 0057546 00353 _
{HS) {0.091} (3. 068) {0.222) {0.641)
Panel  B: Gondnessof-Fit  chi-sgquare chi-square chi-square  chi-squarc
Tuess* £2.123 25230 13.330 17844
Pearson {0,006) {0,040 {0.018) (0.050)
. 33444 214493 B44 14,774
Deviance (0,430 (0.034) (0.050) {0,04)
Mosmer-Leimeshow 11,28 1.25% 2034 0263
{0.016) f.023) (.04 {0.033)
PFanel C ; Numhber of Othservations o
Mumber of Permanent Wiiver il 4l 6!
Bumber of Temporary Waiver 33 i3 33
Munther of MNo Woiver 28 28 28

Mote: The dependent variahle is defined as 1 o the action is positive, and 0 if therc is no waiver. The
independen vanisbles are defined under table 4114,
*Bignificanu ai the 005 Toval (owo-ailed test.
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below those in modeds 1-1 and 1.2 Therefore, the two-step model (models 1-1 and 1-2] has mora

explanatory power than the one step-model {model 1-3 or I-4),

By solving the first two equations of model I, the probabilities of the permancnt waiver,
temporary waiver, and non-waiver could be calculated, Suppose (hat in Feb 1998, MMX
corporation is planning to enter a new debt agreement {amoun: of 3 12 million) with Citv bank
to finance a new praject, if the company implements this debt contract, the company will violate
its deli equity ratio in the current debt agreement with other three banks (First Nation Bank.
Nigret Bank, and Corestate Bank). Before completing the new delyt agreement, the COmpany is
joterested in knowing its chance to have a waiver for the violation, and the kind of waiver it

might recerve.

In 1997, the company changed its depreciation methods from accelerated deprecation to
straiphit-line and changed its inventory valuation method from LIFQ to FIFO. The company’s
1997 financial statements show that the operating cash flow of the comnany is egual to §2
million, the probability of bankruptey as calculated using Ohlson’s model 3 (1980) is equal to 10

percent, and the company’s current debt agreement with the three creditors is secured

The industry leverage is 90 percent and the company leverage is 110 percent. By using the
suggesting madel (1-1), the probability that the company will receive a waiver is 45 percent, and
the probability of the non-waiver is 55 percent.! Having these probabilities in mind, the company
may take its decision not to violate its current agreement and vo forward and comply with its
debt agiuement, or exhibit more accounting changes Since the probability of the non waiver is
higher than the probability of the waiver, the debtor may use ihe income “bath’ strategy io

circunivent the ABDCs.

" It is possibie to junip directly fo model 123 to caleudate the probability of the permanent waitet and temporary
vaiver, without applying model I-1, Tlowever, it is berter to use the two-step tRadel, since the explanaliry power
of madel 1-1 is higher than that of modal 1-2.
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Based upen the results of mocel 1, the covenant variable, the accounting variable, the cash
fow varable, the bankrupicy variable, the creditors variable, and the security variable, are the
sigraficant  determinants for the probabilities of the waiver decision. Morenver, model 1-2
indicates the saine 1usults (wirh difterem coeflicients) as in medel I-1 except for the PROBKR
and SECUR vanables [sing the nominal logistic regression, the results arc virtually identical

{see Appendix 3)

Table (4/17) reproseats Lhe results for model 11, Model T1-1 shows the same results as in
model [-1{waiver compared to non-waiver), but with less significant level for each caefficient
and with less overall power for the madel {refer Lo the goodness-of-fit test), Accordingly, the

made] could be raformatted as ollows:

A er s =

Loz _lwaiver) 11.2574 0433 NVCON = 1.305 JACCT -32.40 DLEVG + 00827 (0ASH
1- P fwaiver) ]

=1.0622 ACRG + 0 IRTHDET + LA SECUR (.02 19MATUR
Model [i-1 (temporary vs, permanert) gve the same results g3 in modei I-2 with loss overall

sigmificent level. Model II-2 could be reformatted as fol.ows:

r merant] _
low| permerant) = 6,924 4.1 5497 NVCON - 04672 JACCT + 00614004 SH
- P{permenant) ]

-RORE2NCRD + 2 /5150NDBT + 10387 57018 - 0,951 204 TUR

Model 11-3 {non-waiver vs. temporary) gives the same results as in model 1-3, but with less
significant level ol all ihe goodness-ofifit tests. Considering these results the model can be

rewritten as follows:

) 10
ing L Pleemporary) |5 04 L) 202 NVOON 3530 TACCT - 35,817 BILEVG + 0.0536 0CASI]
r-r I{mmprr.r'c.rf*y]

SLTRONCRD - 2 TRINDRT + 0 883 SECUR + D0389AL47 10K

Finally, model 11-4 {non-wanver vs permanent ) shows the same results as in model i-4 bt
230, with less significant power {or all the goodness-of-fit tcsts, Based upon these results,

madel I1-4 can be reformateed as follows:

L2



Table {4/17)

Binary Logistic Regression Explaining the Probability of the Waiver Decigion

Madei IT (DLEY(G)
{Fevalues in parentheces)

11-1 -2 -3 114 Expected
Mo Waiver  Temporary Mo Waiver  No Walver  Signs of
VE. Vi, Vs, ¥, the
Waiver farmanent  Temporary  Permanent  Hypothesis
. _ Waiver Waiver Waiver
Pancl  A:  Lodependent
Variahles”
Intercept 11.259 0924 21.74 3,600
{0,024 {0,087 {0,258 (0.738})
NYCOW 0.493 1.34%7 1.202 LO87 +
(H13h (.047) f2.047) {(.049) (0048}
IACCT -1.903 -0.4532 -1.330 -3.023 -
(I {0,000 fa.341) {0,039} {0.0421)
DLEVG 3249 -11.046 -35.812 -31.690 4
{H3} (0.023) {0843 (0.043) (0.050}
OCASH (0.08276 0.0614 (0.0336 0.0333 +
{H4) (.05 fiL {46} {0051 {1047
NCRD -1.0622 -0 YHG2 -1.786 -1.686 -
{HE} (0.020) it 024) {0,301} (0.047)
NDBT 3.265 2.5150 -z 187 5472 1
{H7) {01.626) {0.482) {0,975) (0.519}
SECUR 1,390 11387 0883 1.4231 +
{(HR) (0.037) i 068) fi3.054) (01.048)
MATUR 1.00373 09512 003589 02419 N
_(HS) {0.708) fi2 A& (12.437) {0.051)
Panel B: Guudnesy-of-Fit Ecsts*  chi-sguare  chi-square  chi-square  chi-square
Prarsom 14117 20130 10,920 Akl
. {0.034) (i 041) {0.052) {0.051)
Deviance 14321 18471 10,735 7.063
{0040 (tRiEdY {0.031) 0.030)
Hosmer-Leneshow 0.49 sj {r] @54J 0.711 :::u_zz |
{0.041) o045} (0,043} (0.049
Fanel © ; Number af
Ohservations
Mimzer of pennanent waiver tl 5 il
Mg of VT ) ¥ wHlwT 34 23 33
Muwrnbher of jar-walver 28 a5 a5

Motz: The dependent variable is defincd as if the action is positive,

viriables wre dafined uwnder table 4714,
* grifizunee a the 905 level fowo-tailed wcst
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