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Abstract

Risk and return analysis plays a most important role while making any investment decisions.
Every rational investor, analyse the risk and return before investing in any stock or security.
The investment process must be considered in terms of both risk and return. It is generally
believed that if the investor wants to earn higher return then he will have to take more risk
for earning higher return, if he doesn’t want to take higher risk then he can’t earn higher
return. So, higher return commensurate with higher risk.

However, lots of studies had been conducted to analyse risk and return, few studies stated
that higher risk is commensurate with higher return while other studies criticizes it and
stated that higher risk do not generally commensurate with higher return. The purpose of
this paper is to review the past literature available on risk and return to throw the light on
the relationship between them.

This study aims to analyze the relationship between return and risk for small-capitalized
companies during the period (2016/2019) using financial ratios and a linear regression
analysis model in light of the data of the panel.

Where the study included 09 industrial establishments that were selected from among all
the small capitalized enterprises on the basis of 03 advantages:

01. Small businesses, fast-growing capital.
02. Small-capitalized companies with best value.
03. Small companies are more capitalized.

The study concluded that all financial ratios help greatly in studying the risk and return.
Gross profit margin is negatively correlated with operating profit margin, rate of return on

investment and earnings per share.

The rate of return on equity is positively correlated with gross profit margin, operating
profit margin, rate of return on investment and earnings per share.

Keywords: return, risk, financial analysis, financial ratios, panel data.



Al ginal) 4018

.......................................................................................................... Gl sinall 401
.......................................................................................................... Jylaslldails
Dottt ettt ettt ettt et et et e eteere et enenes daxiall
B ettt et eae s el sl ) Jane 1Y) Jaaadl
e e e e e e e e e e e e e e e e e e aaaaaaaaaaaaaaaaaaaaaaaeaaaaaaaaaaaaaaaaaaaans gl

S ettt bl dalasill 15V Canall

S e Sl Jilaill Jpn dale aalia :J Y1 allaall
T Al )l s Al 11 3 e IS AL AL 3] gal) 36 )3 1 U allasll

| B R Allal) ol aladinly  Jlall Jalasl) ;G Gl
15 e () ) Al Al il 1591 )

L0 e, Al Al ol SN allaal)

2T ettt ettt re e ALl il all
B0 it s )l 3 e IS il dilagall 4l Hall @ SEN Juadl)
B4, Ailanal) A Hall 3 Fedditusal) il a1 5 A5y lall 1Y) Caadll

R PP Ll ol ) e 5 aaina :d sY) allaall
36 Al Al 8 Badinall Libian ) <l 5a¥) 5 il jabias 1 G lladl)

3 e, tledilad g dilaall Al jall il m je o AU Cngal)
3 e Al el Al Al @il G e 1Y) allaal

3K TR ROTRRPRRR A



daiall J sl Ol sie Jsaadl af )

10 XBiotech Inc. (XBIT) 4S &l ) S jall 48 01

11 XBiotech Inc. (XBIT) 4 il Jaall 4l 02

12 XBiotech Inc.  4S_x&l 4l uladail) 4408 03
(XBIT)

28 Al &l yaial) 04

29 (DLl ) Asial) ) yazial) 06

29 (A 522 sl Alisall il 07

34 zsadl) & juaia (g Tl HY) 4 siias 09

35 | il 5 Jueall gl Ghalb cp BBl i il 10
SM\

36 | Glowiall 5 Awdlll) ma ) ol G ABDal) puaE il 11
SM\

37 | s i) oo ailal) Jaea o A e il 12
'éj.uéad\ Q\):\a_ml\

38 s Aaslall goia o ailal) Java (A8l i il 13
5 yusiall ol el

39 SM\Q\M\jM‘@J&%ﬁM\ﬁAﬁé& 14

40 EQ.01 Js¥) zasaill e Hausman L) gl 15

40 EQ.02 S z3gaill Je Hausman ksl % 16

41 EQ.03 &bl #3 saill Je Hausman L) gl 17

41 EQ.04 &) Y z3saill e Hausman i) zil 18

41 EQ.05 sl 35l e Hausman sl mil 19

42 EQ.01 Js¥) zasaill e Lagrange Jluia) gl 20




42 EQ.02 @m\ G-.JJA-.\S\ e Lagrange By C_a\_u 21
43 EQ.03 Sl G'&)Aﬂ\ JPArS Lagrange JLia) il 22
43 EQ.04 & ) z3s«ill Je Lagrange slial il 23
43 EQ.05 sl 35l e Lagrange Jlisl mil 24




dalad) daaadll

A e &l )8 gf A U 5 jlalaall g diladl ) K3 (5 el iy
da yiddl) PYRERA( BIE
JlE edilal) 3l ) halaall Bab ) dnlsy) ABDle Legd Al giall Nl il
e A da ) GuidlEall Gy el ga S Dl QS ¢ lalall
Bai o Hhlaal canal Sy canlia JS Ay ol o3 1) Jadd 5 jlalall
Angia e gdmngia phalaa ) sl

Vo aleSh Boudl Ao i o) i) elaiVl dakiiiall lalaall Lagi 53
s Sl 8 aSal K ey izl g 535 (31 5k e 4dle elal) ey
Al il S YA (e dadatidl)

sdaiall

&@zjmzjjks&im\qﬁjﬁuﬁjjwjﬂMgﬂ\e&gﬂ\q;a
Baalgdl A Ganl

Dglasy Jhlaall 5,000 4 o el Lo daiey I @l oY) aal e
Jiahy Cua e dlall Jaladl) e alaie YU s o 5o Leia JE 5l 5 lall
58 sall llall Jsrit ol dallaal 5 paiine ddee 8 Japdll 4 sgiay AV 138
GUlal) @i jalie G aa g9 lee Gl &8 (e g ALY Gle 5 phall (e
Gl e ppadi (A 2ol 43aS Ol jlie B ) s (A gt L o A 483l (4
Jalse o Lo bl a3y K3 oellyg cp g ial) ddaiily Bl GalaaY)
0S8 ST e slaall andiual 038 a6 IS5 e Lgitlua s 4o i 5 A

oy dslaiall agdl ) 8 28 55 (A aed Lise

ranl) ANCd)

(Ml il anal ga e el Jalaill o) 50 5 alaall g 2ilall Al jo ygia
Sl il L g ladil se Al o il 5 il sall & gl Gl 0y igh g
dosan 3al) dgmaa g Jsa ALl )3l B3 5 delua g aniill 3la g8 clggal 58
LS claile L IS8 ) Canal) juainll 4 ey i lgrum g Cpmaniy



dalad) daaadll

Aaic Wl Il oY) Gaeal la gill 5 Jslall anis o L@dllas b Lo
ANl ACEY) 7 sy 2 685 LA (g cdaliaall 4Ll <l oY) e

?M}\sJ.MQ\SﬂﬂSJbMUﬁM\%&%A»\gcsul.n -
A il AL

LY il sall Al 5o (8 L) Jalail) <l g0l dpaal o2 L -

95 hlaall b aSaill 5 i) gall 304 ) 8 M) Jalaill padi s2e e -

;cﬁ\,ybﬂ‘

s Al Gl Hal) aaad (S Al Y Ll e Al AlaY) Al
) Al all o3 A (e Liha ol Lgina HUAAN G g
Aol il pall ) puza gl Gandiin 8 ) Jalaill aaley -
(Jsa Jie¥) laiin¥) dglae 8 aaluy Il Qaladll e slaie¥) o) -

bl b aSail) g il gall B2l ) & ac by s30) Y]

oA Al Calaai

AualaBY) Ao gall (& ALl Judaill <l gaf daaal o

s sall JaTo AL el )l 3a3 8 ) Judadll 90

Alan 1) 5 pa S AN 5kl s lall Jalad Jga ABLll 2a¥) el ) agh o
Small-Cap

;:bubﬁ\ ZQAM

Lanl (g30 Loy Ml peil) ila e plaill 4515 585 () sl 13a deal aa s
DY) 13 Al il sall ) AN (ardid s Al jo 8 Il didsil) @l g
OSais Ay jlaliin) 0l ) B AL AIDA (e al8 g AlMRIL) (e DB el (5T (S 1)
8 A L)l il BLAS A8 e (e (St 430 (g el Hlalinl dNlEe 5 Ak e

Ll @il s lalaall ¢ ailadl & sla atid ja 3d e (31 sk e Jeiadl g palal)



. J oY) J.AAM




Sl Qalall 1) Jaae :J oY) Jacadl

-

e

O Andiall Al Al adli sed () alew (0 dage (Sl il )
slina a5 o ) Jadaill (S 5 bl @l giadl M4 (e A 3all Gy
Jalal) ()5S () oS LS e Jall (3 saadl sl el gl Ml il 5l L a5 3 )l

Aalle 5 48 5 aliaiil Jal ge 3ae Jlasindy @lld 5 480 5all dal e Ao S



Sl Qalall 1) Jaae :J oY) Jacadl

" o . o
(Alal) Jaladl) o oY) Cuasall
cAlal) Julasl) §ea dale adla o oY) llaal)
(Al Jadail) iy a5 oY

e Jsanll Chag dalial cllall dabie dalles oo 3ke Jldl Jolail
palally oaladl 8 Glawsall el andiy el Sas) dlee 8 Jariud il glra
Fieall (S adde () Siu L a5t g

Al 5 Lo o ag Al 3l gl Al o 77 Pl W) dalasil) iy e oS e
o8 e 35 jUall ¢l sl g by palic (o calals W1 jledal Caags ¢l 5 (duaSll cudliay)
Al e aclud ) @l pdisall (e de gana (BLELEI g ol jpxill 038 il 5 ana g jualiall
Al SIS 5 (s pall 238 elal anii g Al gail) 5 Aldilll Aalll e dsss el auiag
> Al 2 a1 el ) el s Jad e sl Cal S Ak 3l Gl gledl)

ALYy bl e Jiledl U dygad Aglee 22 Padly I Jilaill Cojey LS

A dulead 3208 ST 5 e slaall o J81 oS ) AdLall 2 sl 8 40 sl dpa Ul A )

el il piisall (e Ao peme CHLESTL DA (e o dilee 4y aialy LS ol )l

Aallall 5 A laial) Adais¥) Gl s g Apan] dpand 8 aalii s s sall Jalis J g de sl
2 A sall U8 (e Bamall AUl 230 8l Jalat VA (e 13 5 s 3l

Al Jaladl) cilaaf oLad
e Alae JS5 4l el sl L) adlayy i Calaal) s el calias
Lo 5 palall 8 & gydall Jac A 48 e Jidaill e (a1l (585 Lanind o) il
Jal g2l 5 & 5 pliall Ay ) 48 2e o cualy Jiladll ¢ gia g0 (8 Jiflsall aide () S0

13.02,2009 oY) cgaisill s il o) i 1h oAbl Judasl) & Aaad) clalas¥) ¢ Juall ol ad st
A2.0= ¢l ‘Q}).&bwﬁ\.ﬁ:)ﬁaz




Sl Qalall 1) Jaae :J oY) Jacadl

Gl Yl 5 g peaall Ay e Jladdl €5 N Leualadsl i Wiy e 3 5%l
Alal ol Ade Jalgall o3 CulS gl g my M1 pna o 5585l alial) Gy
s e s lay) sasbuad Ul s A )l o Gzme pas (B At Sl s ey
g sase IS 13 Ll Lgie bl Gl g Aplagy) pealial) Jadil duliiose el jaY)
3,8 4d e o cualy Cogu Jiladll ¢ g ge (18 A0l gt il  Jlal) Jolail)
asadll s Jsa¥) G A Al 50 YA e el alal 3 aaus e g 5 )

* Aima s 1 OO il Y1 Adaxs e g g il J gaal 5 0

DAl Calaa ) iy Il Jalaill gl as Lo ) ddlaYl

Ailaidl Aile g pdiall G Gl Hlaall o) Ay da jéll dal) -

& s siall L) A (i e Ul Jlaall saclise -
RUTCNON| PP PEC TRV ) [ - REN | elal Jadads -

Aalledy Lellae by Ll e doa jladl g 4daall 48 )11 3 jeal aclue -

(kal) Jadal) e lenia LI

) al A g il o guia ge s gall elal e o el ) Jolaill Jasian
O:lgaal Baaxie ) el deadd L) Jalail) Jleaiaal Sy s 138 clgy Alall el

2l Julasl) 1

& leenln O @il Jaal) e el Caagy el g (g sl Jalaill 1363 o 58
8 Aot ) laliiu) Al o328 a geady ol B sl lganily (a jiall ae 4dle
OBY LAY @l ) Ayl Jlaall dalisal) el Jalacll <l gol 2085 5 ¢apil
B3 (e <l a1 o2 (e Ll @l g ccanliall il MAS) (e 4y A Jlrdll 5 233l
Gy i yiall Allall adl 8l oliad) Juladll (g a Le 13 AdL) lalaall e ol
Sl (e A jaiuuall ilinl] duuiall 361yl

;gJL«SﬁuY‘ Judasl) 2

e atiall ) geand 4300 duaal W) 135 cleilain g Cilis gl e@-“‘\ &b L)

14.0a Gl g a Ml aliad
216.02,2016 00 V) clae ¢ alall Juac¥l jla 21a ¢ pualaall Allall 5 1aY) ¢ 5 AT lalll e 3 gans®
24300 24204 ... 5 5) il 3 sana a’,g's



Sl Qalall 1) Jaae :J oY) Jacadl

i Yy il se AUS 5 agdl jlaiin) LBl o agilelaial Cualy Clise s 3l
ot Jadill 3508l oda e Jy ccamnd Gl g agul) andi e i Joladll 5 08
Yl it 8 ol Ll g L a4 Hlay) 3l 5 Lgads il sall

251 ad) g Zlaal) Julas 3

Ofida g alealy Aagii daal g Aol daa g (oS o) il FleaiW) e
Gt dla i daaanl sl Legia IS A glall dpad sl Ol g (e ST 1 cpiipaliad)
dagll Hai canlil) dlae o yiiall ALl 30yl st s AT dunte o)l Asie
st Bl i by ) il ooV aE LS la gl ol el dsall 2
2 o wSallg adiall G jall aui Ja¥ Jilail) dlee iy 2Ll &S0 4G 3 510y
Analie

1519Y) A Judas 4

s 5l dny ) anis e 508 (e Ll Lad 4lad) oda (Baiat] Al <l 50Y) 028 yriad
csaill 8 adas ) claladV s el s s Il Lyl g5 Ll sa s 513 8 LgtieliS
e oA AVl sl Jlaall Gat A Jend AT il ey Lalal 45 jlie &llXS
Jie dosns 5ally A8e Ll Al ol Hla¥) alane 4y aled Jalall e g ill 18 o KAL)
Oa el 5 0 patinall 53 )Y

sJagdadsl) 5

) gl sy g A g S g pen | el Jiiesall Japlodtl) dlee yiiad
Dyl g gy Jagadill Alee Jiaiiy cciladd g ol (o Al cilaiiall ) gul Waagd
i sal i L g elgd Balad) e1aVL ali ) OMA (e @lldg a8 siall G sall ¢laY
eI iy (Galall o1aY) and Cua (e Ly Apleal) oda A Lagaa 1550 (el ol
2 siall

cobal) Jalal) ha Bandionall cilgad) sla

s e agin LAt (ure awiae oy ¢ e g by &g gl o Gl Y
Clisy algd Gl kY o3 (pary aghnyi Gl wlladl (gl Gy il 4a 0



Sl Qalall 1) Jaae :J oY) Jacadl

Gl dmall Clgall Chial (S gl dalall (5 gluas 35 Qua g 5l
7o b le () il il Lgi8le A 50 o Jlall Jidail

s 3al) JaNa ¢ gaaieaal) -1
(6 siane JS ilalaia) () Jaadly 5 s sall 8 Aabill 4 oY) il gisall agy ady
GOEAY ki AT I gl sstee e Lawd (alias Dy laY) il sieal) (g
e Jsanll b Jalail) ol 4l o8 axdindy i JS Sile o sUld) <l g usall
Al 5 agiill g Jagdadiill g 4308 1) 13S 5 ALald dansall olal Bl dpaS Adle < ydige

<l

s 3al) 7 A (e O giiianal) -2

2l a0 Jelai Ml 5 clgae pllias agd (il A sl 7 Ha (g il ylaY) 331S aa
ol 058 O S Y1 A 5l LeiBle da 3 o A ally alAl) L) ol
G e g el g g8 siall g (g sllall (5 el Jie il il dalias
Crsy A sall ABle agl (s AT Gkl I ALaYl gl o stilall g aeilis
)8 Lele el 0 s3ay 5 Al Jidaill il culalaial s pdlias agd O V1 483 Loy
Ayl 8 ea) A sSall AlE 1 5 jeal) agilial (e, il JSin agles e i
Ao e 5 e sSall Tl § jeal

sduada

Aallall 5 bl JSLaAl (anaiis N Caagy bl Jalail) ol J gl Sy (B L
6 sie aladilS Apludl sl ey o Copedll YA e s dun sl L iled Al
S el Cile shae ana €y Aoy Callsall 5 Jarall CallSs il g Dl dyay )
) Jisai e JgasllS e daibiall Jlall alag) A glan s Lealand aal e Cagd gl
() (adas A glae s Juanil) Jlae 8 Adadis Al gLl 5 LY e 3 20l

180,170 ¢ g s ¢ Juall ali ol



Sl Qalall 1) Jaae :J oY) Jacadl

J...\AMMJS‘ SJ.MQISJM@LAJ\ eﬁbﬁ\ de) 8 ;9,1'133\ ullaall
)l

(sabaBy) Lalially ddleiall el cilleall alieal Gelud) Al cililal) S
sl s Ardiall (500 agd Jal (e Lilaaaa s cililull 028 dagda (al el (e 0¥ Gl
o) L gy ALl il (6 Cag yma o LS5 ) Jolaill 3 apns o (S (53
il sleall 228 G Jglad il ddlall dudaall ac) 68 da o clind) o2 o Cua S
Pl @ yu el oda Jie sobaB®y) Llall flee JS e dillaey dAdle 43
V) agdl Jladll e 1)) dala g @l il e € el da gt dllall dpuladll
A8 Letad 5 Le dus gal (g2LaiBY)

(el 38 yall Aaild ;Y

Aaliall 2yl gall cpi il (e A ddaal 8 Al 3 5a (o 3ke (A
Silaa cpla ) I 5 pall AailE g 8 sabia®Y) Laliil) 85 pafivsall AlaaY)

Fos yall LSl Al Jpaal) (e 3oke (a5 il ga gall Jiars e quilad) -1
J3 Gaaa ol (e Lelasiii

G el s Gpealuall Gsin gy clglhaall e :pal) quiladl 22

Al Ll g e Jysad 8 Lgeadind Al ) sl e dsn sl Lgie cilian

A8y A wladls ) ea 34 Smed ie 3 dlBal e Al ol a2t

s sall llall Ugie oo 304 e 305 5l J g da oS5l 30l all s
ol il A Al Al el o o) e LID aiay O 9 Baal s A Adlidl)
U [N PR UTHEVP S VP SRR SO I [ VP SN SR b WEVI g [ WP
oSl a il lh i imad Jaal 83 gall Ul dsalll_ails
o xypme aiVgda @50 afgd Jaal 84 el JUall o 8ol L gilyl

264,02 ¢l g2 a5 5) 5 3 sane Juad ®

>[5 1<



Sl Qalall 1) Jaae :J oY) Jacadl

A S a i WY g eldgllg el 5 il g el A dae Y (il 1A I A Yies
e JS A pall ) aza gl a5 el g Y Al

osiSa i i lgie e LS Il 3 S pall A aild g 4 jaall 4p

‘2 .muj,d‘ J lﬁad. ”L.\ AA“ u J & le *°

p—a sl e SaiCh i A ) & g6 By gial) s AT L gie 5 e LK

Il EEN ‘:\ .:A<“)3 8 n Q\A 4 ,.‘.'\j:\‘“j\ D, .‘.;’.;j LQJ\\ r‘\ 4 l’q\‘ 4 “\“\‘}ASS L“Al An

Ll atgein s il Al asi¥) Jlee V15l 8l a a3 s Lgll
AU IS Alall 3 pal) daild 22055 A0 jall @l dlae ) o U s




Slall Jalaill ) Jaae 1 J ¥ Juadl
XBiotech Inc. (XBIT) 48 &l i S jall 4036 2(01) a2y Jgaad)
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A

Jaal) daild ;i,).i'l:\

Balance Sheet

> Total Assets 816.877 44.345 62.972 67.05

V Current Assets 716.263 17.016 33.332 36.93

V Cash, Cash Equivalents & Short Term Investments 714.594 15.823 31.768 34.324
= Cash And Cash Equivalents 714.594 15.823 31.768 34.324
Prepaid Assets 1.669 1.193 1.564 2.606
V Total non-current assets 100.614 27.329 29.64 30.12
V Net PPE 25.171 27.329 29.64 30.12
V Gross PPE 36.9 36.695 36.573 35.569
= Properties 0 0 0 0
= Land And Improvements 1.418 1.418 1.418 1.418
= Buildings And Improvements 21.013 21.013 21.013 19.978
= Machinery Furniture Equipment 13.481 13.261 12.868 6.734
= Construction in Progress 186 201 472 6.645
= Leases 802 802 802 79
Accumulated Depreciation -11.729 -9.366 -6.933 -5.449
V' Non Current Deferred Assets 443 - - -
= Non Current Deferred Taxes Assets 443 - - -
Other Non Current Assets 75 - - -
> Total Liabilities Net Minority Interest 61.246 2.947 2.81 7.986

V Current Liabilities 60.19 2.944 2.792 7.963
Payables And Accrued Expenses 55.353 2.686 2.558 7.55
Payables 51.51 1.653 1.73 4.431
Accounts Payable 2.149 1.653 1.73 4.431
Total Tax Payable 49.361 - - -
Current Accrued Expenses 3.843 1.033 828 3.119
Pension & Other Post Retirement Benefit Plans Current 337 258 234 413
Current Deferred Liabilities 4.5 - - -
Current Deferred Revenue 4.5 - - -

V Total Non Current Liabilities Net Minority Interest 1.056 3 18 23
Non Current Deferred Liabilities 0 3 18 23
Tradeand Other Payables Non Current 1.056 - - -
> Total Equity Gross Minority Interest 755.631 41.398 60.162 59.064
Stockholders' Equity 755.631 41.398 60.162 59.064
Capital Stock 324.808 279.353 277.492 242.419
Preferred Stock 0 0 0 0
Common Stock 324.808 279.353 277.492 242.419
Additional Paid in Capital - 279.353 277.492 242.419
Retained Earnings 430.929 -237.7 -216.562  -183.412
Gains Losses Not Affecting Retained Earnings -106 -255 -768 57
Total Capitalization 755.631 41.398 60.162 59.064
Common Stock Equity 755.631 41.398 60.162 59.064
Net Tangible Assets 755.631 41.398 60.162 59.064
Working Capital 656.073 14.072 30.54 28.967
Invested Capital 755.631 41.398 60.162 59.064
Tangible Book Value 755.631 41.398 60.162 59.064
Share Issued 41.52 35.9 35.439 32.628
Ordinary Shares Number 41.52 35.9 35.439 32.628
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Income Statement

> Total Revenue 0 0 0 0 0
= Operating Revenue 0 0 0 0 0
> Operating Expense 31.233 31.233 20.994 34.059 52.763
V Selling General and Administrative 7.143 7.143 5.269 7.635 10.277
V General & Administrative Expense 7.143 7.143 5.269 7.635 10.277
= Salaries and Wages 3.068 3.068 2.071 3.56 5.237
= OtherGand A 4.075 4.075 3.198 4.075 5.04
Research & Development 24.09 24.09 15.725 26.424 42.486
Operating Income -31.233 -31.233 -20.994 -34.059 -52.763
> Net Non Operating Interest Income Expense 564 564 400 354 49
= Interest Income Non Operating 564 564 400 354 49
> Other Income Expense 749.122 749.122 -544 555 -47
= Gain on Sale of Security -888 -888 -548 555 -47
= Other Non Operating Income Expenses 750.01 750.01 4 - -
Pretax Income 718.453 718.453 -21.138 -33.15 -52.761
Tax Provision 49.824 49.824 - - -
> Net Income Common Stockholders 668.629 668.629 -21.138 -33.15 -52.761
V Net Income 668.629 668.629 -21.138 -33.15 -52.761
V Net Income Including Non-Controlling Interests 668.629 668.629 -21.138 -33.15 -52.761
= Net Income Continuous Operations 668.629 668.629 -21.138 -33.15 -52.761
Diluted NI Available to Com Stockholders 668.629 668.629 -21.138 -33.15 -52.761
Basic EPS - - 0 o " -0.0016
Diluted EPS - - 0 o " -0.0016
Basic Average Shares - - 35.804 34.876 32.403
Diluted Average Shares - - 35.804 34.876 32.403
Total Operating Income as Reported -31.233 -31.233 -20.994 -34.059 -52.763
Total Expenses 31.233 31.233 20.994 34.059 52.763
Net Income from Continuing & Discontinued Operation 668.629 668.629 -21.138 -33.15 -52.761
Normalized Income 669.455 669.455 -20.59 -33.705 -52.714
Interest Income 564 564 400 354 49
Net Interest Income 564 564 400 354 49
EBIT -31.233 -31.233 -20.994 -34.059 -52.763
EBITDA -28.872 - - - -
Reconciled Depreciation 2.361 2.361 2.433 1.484 698
Net Income from Continuing Operation Net Minority Interest 668.629 668.629 -21.138 -33.15 -52.761
Total Unusual Items Excluding Goodwill -888 -888 -548 555 -47
Total Unusual Items -838 -888 -548 555 -47
Normalized EBITDA -27.984 -27.984 -18.013 -33.13 -52.018
Tax Rate for Calcs 0 0 0 0 0
Tax Effect of Unusual Items " 61.5819 " -61.5819 0 0 0
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O perating Cash Flow -18.27 -18.7 -16.537 -33.649 -46.015
Cash Flow from Continuing O perating Activities -18.27 -18.27 -16.537 -33.649 -45.015
MNetIncome frem Continuing Operstions G68.629 E62.629 -21.138 -33.15 -52.761
O perating Gains Losses -675 -675 - - -
Gain Loss On Sale of PPE -675 -675 - 1] o
Depreciation Amortization Depletion 2361 2361 2433 1.424 BB2
Depreciation &amortization 2361 2361 2433 1.424 BBE
Depreciation 2361 2361 2433 1.484 682
Deferred Tax -444 -444 - - -
Deferred Income Tax -444 -444 - - -
Stock based compensation 3.358 3.358 1.66 1.75 5573
Other non-cash iems -75 -75 - 401 -
Change in working capital 57.826 57.826 508 -4.134 475
Change in Prepaid As=zets -472 -472 3rn2 1.041 -617
Change in PayablesAnd Accrued Expense 52745 52745 151 -5.17 1085
Change in Payable 49 857 49,857 78 -27 881
Change in Tax Payable 458381 48361 - - -
Change in Income Tax Payable 458381 48361 - - -
Change in Account Payable 45z 456 78 -27 -581
Change in Accrued Expense 2338 2,888 229 -2.47 2066
Change in Other Working Capital 5.553 5.553 -15 -5 7
Investing Cash Flow 674796 E74.796 -122 -1.405 -13.914
Caszh Flow from Continuing Investing Activities 674.796 674.796 -122 -1.405 -13.514
NetPPE Purchase And Sale -4 -204 -122 -1.405 -13.914
Purchase of PPE -4 -204 -122 -1.405 -13914
Metintangibles Purchase And Sale &75 E75 - - -
Sale of Intangibles &75 E75 - - -
Financing Cash Flow 42086 42,086 2 33.323 2544
Cash Flow frem Continuing Financing Activities 42086 42.006 2m 33.323 2544
NetCommen Stock Issuance 38.062 38.062 4] 32.62 1808
Proceeds from Stock Option Exercised 3.732 3.732 2 708 1136
MetOther Financing Charges 302 302 - - -
End Cash Position 714.554 714.554 15.823 31.7e3 34324
Changes in Cash £98.622 698.622 -16.458 -1731 -56.985
Effect of Exchange Rate Changes 145 145 513 -B225 258
Beginning Cash Paosition 15.823 15.823 31.7e8 34.324 51,051
Capital Expenditure -204 -204 -122 -1.405 -13.814
Free Cash Flow -18.474 -18.474 -16.659 -35.054 -59.929

Excel.10 ) 4l sa3 s5Yahoo-Finance : iaal)
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Carrelated Random Effects - Hausman Test
Equation: EQO1_RANDOM
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 1.648501 3 0.6484
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Carrelated Random Effects - Hausman Test
Equation: EQDZ2_RANDOM
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-Sqg. d.f. Praob.

Cross-section random 15.396741 3 0.0015
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Caorrelated Random Effects - Hausman Test
Equation: EQO03_RAMNDOM
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-Sq. d.f. Praob.

Cross-section random 27.5894738 3 0.0000
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Caorrelated Random Effects - Hausman Test
Equation: EQO4_RANDOM
Test cross-section random effects

Test Summary Chi-Zq. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 7.351643 3 0.0615
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Carrelated Random Effects - Hausman Test
Equation: EQO05_RANDOM
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 3.920620 3 0.2702
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Bath
Breusch-Pagan 1.432184 2465166 3.8947350
(0.2234) (0.1164) (0.0458)
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 0.080008 0.148761 0.228768
(07773) (0.6997) (0.6324)
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 1.2349387 0.7898540 2033526
(0.2664) (0.3715) (0.1539)
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 1.0338249 0.030571 1.064399
(0.3093) (0.8612) (0.3022)
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

(all others) alternatives

Test Hypothesis

Cross-section Time Both

0763077 0181810 0.944887

Breusch-Fagan
(0.3824) (0.6698) (0.3310)
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