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Equity and Sales



Average rates of return over the years. The rates of
return between tax- and non-tax-exempt firms proved to be not

Analysis of Variance on Average Rates of
Return, 1957-62

Note: The numbers in the parentheses are the degrees
of freedom of the F-statistic where n = numerator
d = denominator.

All the F-values were found to be not significant even at the
10 per cent level. This finding provides additional support

,-- .for the results shown in the year-by-year tests that, although

higher than for the other class of firms, such differences were
not statistically significant:1


