
INTERNATIONAL JOURNAL OF MULTIDISCIPLINARY: APPLIED 
BUSINESS AND EDUCATION RESEARCH 
2025, Vol. 6, No. 4, 1619 – 1634 
http://dx.doi.org/10.11594/ijmaber.06.04.05 
 

 

 

How to cite: 

Visperas, A. N., Magatas, K. R., Ambasing, J. P., Sia, A. G. R., Aclera, Q. A. R. A., Soberano, E. M. A., & Eria, J. Q. (2025). Capital 

Structure Management of Rice Farmers. International Journal of Multidisciplinary: Applied Business and Education 

Research. 6(4), 1619 – 1634. doi: 10.11594/ijmaber.06.04.05 

Research Article  
 

 

Capital Structure Management of Rice Farmers 
 

Arly N. Visperas*, Kimberly R. Magatas, Jackielou P. Ambasing, Arianne Gayle R. Sia, Queen 
Alleah Rose A. Aclera, Erica Mae A. Soberano, Jericho Q. Eria 
 
College of Business Management and Accountancy, Urdaneta City University, 2428, Philippines 
 

 

Article history: 

Submission 18 February 2025 

Revised 29 March 2025 

Accepted 23 April 2025 

 

 

ABSTRACT 

 

Capital structure management is a set of decisions related to the mix of 

financing sources that is utilized in the entity's operation and develop-

ment. Financing is a significant obstacle for smallholder farmers in ac-

cessing additional inputs required to boost agricultural yields and in-

come. This study identified and measured the capital structure manage-

ment of rice farmers, focusing on internal funding and external funding. 

This study is anchored to SDG 1, 2, 8, 12, 15 and 17. Quantitative-de-

scriptive research design was used in this study and employed the con-

venience sampling method, wherein questionnaires were used to inves-

tigate the capital structure management of rice farmers in selected Ba-

rangays in Asingan, Pangasinan, Philippines specifically Barangay Ban-

tog, Cabalitian, and Domanpot. The results indicated that most rice farm-

ers are late middle-aged, married males who are classified as small-

holder farmers, and have an average number of dependent family mem-

bers. They sometimes practice capital structure management, which 

shows inconsistency in its implementation. The findings further re-

vealed that rice farmers are risk-averse yet have stable financial condi-

tions. Based on the data, this study recommended conducting a seminar 

about enhancing the capital structure management of rice farmers that 

highlights the significance of optimizing the rice farmers’ financial re-

sources. 
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Background 
Financial performance of a business is the 

result of its financial management. Financial 
Management is a decision-making process con-
cerned with planning, acquiring, and utilizing 
funds to achieve the entity’s desired goal. Thus, 

financial decisions are concerned with formu-
lating and designing capital structure and lev-
erage (M.E.B. Cabrera, G.A.B. Cabrera, & B.A.A. 
Cabrera, 2021-2022).  Capital structure man-
agement is the process undertaken by an entity 
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to decide how to fund its operations and invest-
ment, as mentioned by Bajaj Finserv (2023). It 
is a set of decisions related to the mix of financ-
ing sources that will be utilized in the entity's 
operation and development. Sources of financ-
ing include internal funds like retained earn-
ings and external funds like debt.   

Furthermore, based on the study entitled 
"Philippine Agriculture: Current State Chal-
lenges, and Ways Forward" by Briones (2021), 
as the population of rural areas increases, the 
farm sizes shrink, and productivity declines, 
which leads to lower income. In the same study, 
it was found that one of the reasons farmers' 
numbers are declining was due to the limited 
access to financing. Financing is a significant 
obstacle for smallholder farmers in accessing 
the additional inputs required to boost agricul-
tural yields and income. These make the farm-
ers choose to exit agriculture as this is a practi-
cal and beneficial option; this conforms with 
the study "Adaptation and Development Path-
ways for Different Types of Farmers" by 
Stringer et al. (2020). 

Meanwhile, there is a significant problem 
with the financing activities of rice farmers. 
Specifically, they face challenges in achieving 
an optimal mix of debt and equity due to lim-
ited access to formal credit institutions, leaving 
them with unfavorable terms. Understanding 
the management of their capital structure pro-
vides researchers with a view of the root cause 
of a problem, which can be a gateway for rice 
farmers to have better financial sustainability 
and growth in their operations. Moreover, the 
capital structure management of rice farmers 
provides hindrances that need to be addressed, 
specifically to the chosen local of this study. 
Hence, this study aimed to address this gap by 
analyzing rice farmers' current capital struc-
ture management, which is crucial in achieving 
excellent financial stability.   

As a result, the findings of this study specif-
ically benefited the rice farmers by highlighting 
their capital structure management status. 
Thus, this study created new knowledge that 
helped farmers adopt the activities suggested 
to improve their financial health. Additionally, 
it aimed to help them make informed decisions 
about financing their farm. In line with this, the 
agricultural industry can gain knowledge that 

will help them develop activities to improve the 
farm standing in our country and reduce reli-
ance on importation. This study created an av-
enue for the government and other institutions 
to implement or enhance existing activities to 
maximize the potential of the agriculture in-
dustry.  

On the other hand, accountancy students 
and other readers benefited from this study, as 
it helped them understand how capital struc-
ture management applies to the agricultural in-
dustry, specifically to rice farmers. Future re-
searchers benefited from this study, as it fur-
ther opened opportunities to expand the study, 
specifically in relation to this agenda. This 
study served as a source for future studies.  

Therefore, this study was justified by the 
urgent need to address the capital structure 
management of rice farmers, as this affected 
their lives, as they are trapped in a prison of im-
poverishment. Capital structure management 
impacted the entire rice farm operations, from 
efficiency to profitability to long-term sustain-
ability. Hence, a greater emphasis on rice farm-
ers' capital structure was necessary to increase 
their farms' value by improving their overall fi-
nancial health and helping them move out of 
poverty. 

Thus, the purpose of this study was to iden-
tify and measure the capital structure manage-
ment of the rice farmers in Bantog, Cabalitian, 
and Domanpot in Asingan, Pangasinan, focus-
ing on areas of internal and external funding. 
This aimed to identify the financial status of 
rice farmers through related financial ratios. 
These efforts led the researchers to formulate 
the proposed activities that would improve 
how the farmers managed their financing activ-
ities. 

Finally, the researchers' interest was to 
seek an in-depth understanding of how capital 
structure management affected rice farmers. A 
few of the researchers came from farming fam-
ilies with first-hand experience with farmers' 
actual capital structure management. By per-
sonally witnessing the challenges faced by 
farmers, they were inspired by the hardships 
and sacrifices of the farmers to survive in their 
daily lives. Hence, the researchers' objective 
was to provide fresh insights into the field. 
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Methods  
The researchers used a quantitative-de-

scriptive research design to investigate the cap-
ital structure management of rice farmers. De-
scriptive research is a quantitative method for 
systematically collecting quantifiable infor-
mation for statistical analysis of a population 
sample. This design allows the researchers to 
collect the target population's demographic, 
socioeconomic, and capital structure manage-
ment practices. (Adi Bhat 2020) 

The quantitative approach provides a for-
mal, objective, and systematic process for de-
fining and testing relationships and examining 
cause-and-effect interactions among variables. 
Statistical analysis was used to determine pat-
terns, trends, and relationships in the data ob-
tained, allowing a deeper understanding of rice 
farmers' capital structure management tech-
niques. 

 

 

Result and Discussion  
Table 1. Capital Structure Management of Rice Farmers in terms of Internal Funding 

Indicators 
Weighted 

Mean 
Descriptive 

Equivalent (DE) 
Rank 

1. Sell personal assets to increase personal farm 
capital. 

1.28 Rarely Practiced 9 

2. Generate additional capital through renting out 
land to other farmers. 

1.05 Rarely Practiced 10 

3. Reserve some of the profit from the previous 
harvest for the upcoming planting season. 

3.24 Practiced 2 

4. Utilize non-farming income, such as working 
on other farms, tricycle drivers, and construc-
tion workers, as an additional personal farm 
capital. 

1.86 
Sometimes 
Practiced 

5 

5. Avail crop insurance to avoid losses, securing 
capital for the next planting season. 

1.68 
Sometimes 
Practiced 

6 

6. Record total own capital (e.g., reserved profits 
and cash investments) allocated in rice farm-
ing. 

2.17 
Sometimes 
Practiced 

4 

7. Reserve some of the profits to acquire better 
tools and equipment to enhance rice farm pro-
duction. 

2.9 Practiced 3 

8. Lease instead of buying tractors and other 
heavy machinery in plowing, planting, and har-
vesting to increase funds allocated to farm in-
put like fertilizer. 

3.86 Always Practiced 1 

9. Increase personal farm capital by buying, rais-
ing, and then selling livestock such as cows. 

1.63 
Sometimes 
Practiced 

7 

10. 1Attend seminars like Techno Demo Farm and 
Support Services Training to learn how to man-
age the internal funds better. 

1.44 Rarely Practiced 8 

Average Weighted Mean 2.11 Sometimes Practiced 

For internal funding, Table 1 shows the cap-
ital structure management of rice farmers in 
terms of internal funding. The highest among 
all indicators is "Lease instead of buying  
tractors and other heavy machinery in plowing, 

planting, and harvesting to increase funds allo-
cated to farm input like fertilizer", with a 
weighted average mean of 3.86 with the  
descriptive equivalent of "Always Practiced." 
Meanwhile, the indicator "Generate additional 
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capital through renting out land to other farm-
ers" got the lowest average weighted mean of 
1.05, described as "Rarely Practiced." 

The results revealed that rice farmers con-
sistently lease instead of buying tractors and 
harvester. This keeps the farmer's cost man-
ageable, as more money is spent on fertilizers 
or labor. The farmers are very pragmatic with 
capital use and focus on cash flows rather than 
holding high-cost assets.  

According to the study by Ullah et al. 
(2020), another finding is that farmers' adop-
tion of better technology is relatively low, re-
sulting in a significant gap between potential 
and actual crop productivity. This is mainly be-
cause the essential resources like land and cap-
ital are not available to farmers, and they do not 
have any capability of investing in advanced ag-
ricultural technologies. 

Moreover, rice farmers rarely rent their 
land to increase their internal capital. This indi-
cates a strong attachment to this asset or lim-
ited options for such practice. The low 
weighted mean is because most rice farmers in 
the selected area are tenants, not landowners. 

This is consistent with the Philippine Rice Re-
search Institute (PhilRice) statistics, which 
show that only 8% of the 42% of farm owners 
in Pangasinan are renting their land. Rice 
farmer's strong attachment to their land is be-
cause it is their most valuable asset, as fully-
owned land has a more significant impact on 
productivity than rented land (Mdoda & Gidi, 
2023). However, as stated by Dr David Spies of 
the School of Economics; Agricultural Econom-
ics, North-West University, in an article pub-
lished in 2023, not renting unused agricultural 
land is a missed income opportunity, as this ex-
tra income could help rice farmers cover ex-
penses in cultivating rice. This implies a need 
for these rice farmers to find alternative 
sources of raising capital from their existing re-
sources. 

Overall, rice farmers inconsistently man-
aged their internal funding. While reserving 
profits and leasing machinery are more com-
monly adopted, there are significant areas for 
improvement, like selling personal assets, re-
cording capital, and attending training semi-
nars.

 
Table 2. Capital Structure Management of Rice Farmers in terms of External Funding 

Indicators 
Weighted 

Mean 
Descriptive 

Equivalent (DE) 
Rank 

1. Create plan in borrowing loans for rice farming. 2.69 Practiced 4 
2. Borrow money from formal lenders like LAND-

BANK rather than relying on loans from family, 
friends, and 5-6. 

1.16 Rarely Practiced 10 

3. Borrow necessary farming inputs such as fertilizer, 
herbicide, pesticide, seeds, etc., to increase produc-
tivity. 

2.42 Sometimes Practiced 5 

4. Look for low-interest loans from LANDBANK or De-
velopment Bank of the Philippines for rice farming. 

1.75 Sometimes Practiced 8 

5. Negotiate terms and conditions with lenders before 
borrowing, such as asking how much interest to 
pay. 

2.3 Sometimes Practiced 6 

6. Record the borrowed money for farming rice. 2.06 Sometimes Practiced 7 
7. Pay the borrowed money for rice farming on time. 2.83 Practiced 2 
8. Prioritize paying borrowed money for rice farming 

after selling the harvested rice. 
2.93 Practiced 1 

9. Use the borrowed money for rice farming purposes 
only. 

2.74 Practiced 3 

10. Attend seminars to learn more about managing 
loans for rice farming. 

1.32 Rarely Practiced 
9 

Average Weighted Mean 2.22 Sometimes Practiced 
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For external funding, the practices of rice 
farmers regarding borrowing or using external 
funds for their operations are shown in Table 2. 
The result shows that "prioritize paying bor-
rowed money for rice farming after selling the 
harvested rice," with a descriptive equivalent 
of practiced (P), had the highest weighted mean 
of 2.93. The statement that received the lowest 
weighted mean, 1.16, with the descriptive 
equivalent of rarely practiced (RP), was "Bor-
row money from formal lenders like Land Bank 
of the Philippines rather than relying on loans 
from family, friends, and 5-6." The results sug-
gest that rice farmers know the importance of 
paying off loans after harvest revenue. By set-
ting priorities, individuals may ensure they 
maintain good credit with lenders and can get 
future loans if necessary. In the study of San-
glay et al. (2021), Financial Literacy and  

Income Distribution of Rice Farmers, farmers 
have demonstrated positive behavior toward 
repaying their debt. However, the majority of 
them are low-income earners. 

Given the possible legal repercussions of 
loan default, farmers may view borrowing from 
formal lenders as riskier. Therefore, rice farm-
ers opted to go to informal lenders to finance 
their capital. Informal lenders, such as friends, 
family, or neighborhood moneylenders (5–6), 
could be more appealing since they provide 
more flexibility regarding repayment terms 
(Bayudan-Dacuycuy et al., 2020). 

Overall, rice farmers inconsistently man-
aged their external funding. Interest rates are 
the most likely factor preventing them from 
choosing external funding. Due to the high in-
terest rates, farmers fear they will be unable to 
repay the loans.

 
Table 3. Average Financial Ratios of Rice Farmers 

 Financial Ratios 
Return on Total Assets 55% 
Current Ratio 55% 
Cash Turnover 2.58 
Payable Turnover 0.44 
Debt-to-Equity Ratio 0.35% 
Debt-to-Asset Ratio 58.15% 

Table 3 shows the financial status of rice 
farmers through financial ratios, which include 
return on total assets, current ratios, cash turn-
over, payable turnover, debt-to-equity ratio, 
and debt-to-asset ratio. Appendix A of this pa-
per presents detailed results of these financial 
ratios.  

Return on total assets is the amount gener-
ated from every peso of rice farmers' assets. 
The rice farmers' return on total assets per 
cropping was calculated at 14.68%, indicating 
that 0.15 pesos is generated for every peso of 
resources the rice farmers employed in  
operating their business. The lower ratio is also 
due to the significant amount of assets, with 
land being the major contributor to the high as-
set value. It shows that rice farmers generally 
efficiently turn their assets into earnings re-
gardless of whether those assets were acquired 
with debt or equity.  

Compared to the industry, as shown by the 
rice profitability indicator from the report con-
ducted by the PSA titled 2022 Production Costs 
and Returns of Palay and Corn Report, this ratio 
is lower than the average returns of the Ilocos 
region of 17%. According to Kazuo's (2019) 
study, farmers who significantly reduced the 
land they used for rice farming increased their 
productivity, thus boosting their yield. There-
fore, the high assets of the rice farmers in this 
study do not guarantee profitability but instead 
highlight inefficient utilization of their assets. 

The current ratio measures the ability of 
the respondent's abilities to meet their short-
term liabilities when they become due. The re-
sult demonstrates the current ratio of rice 
farmers, which amounts to 55.26%. This means 
that rice farmers can pay their current liabili-
ties with their current assets in almost two 
croppings. This suggests that rice farmers have 
difficulty paying their current liabilities with 
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their liquid resources. Using the recommended 
measures from the Farm Financial Standards 
Council (2022), a current ratio of less than 
130% indicates vulnerability, while 200% and 
above indicates strong liquidity.  

Cash turnover is an efficiency ratio that 
shows the number of times cash is turned over 
in an accounting period. Computation shows a 
2.58 turnover, indicating that rice farmers can 
restore their cash balance twice and a half dur-
ing the period. The high cash turnover in this 
computation is due to the below-average cash 
balance of rice farmers, indicating that rice 
farmers are running low cash reserves that can 
impose risks on unexpected expenses or emer-
gencies. This is supported by the study of 
Eryatna et al. (2021), wherein it was found that 
cash turnover does not significantly affect prof-
itability. It indicates that the high cash turnover 
does not secure profits -wherein too little 
might hide certain opportunities and lead to 
undesirable liquidity problems, forcing rice 
farmers to sell their assets.  

Payable turnover, a liquidity ratio, 
measures how often a company can pay its 
creditors over time. In the context of rice farm-
ing, it reflects how quickly farmers pay their 
suppliers for inputs such as seeds, fertilizers, 
and equipment. The results show that rice 
farmers have a 0.44 turnover, meaning they 
pay creditors about 0.44 times per cropping. 
This is due to favorable credit terms, cash flow 
problems, or the farmers' reliance on credit 
purchases.  

A study by Y Lumoindong et al. (2021) 
found that most rice farmers depend on infor-
mal financial institutions. These institutions, 
due to their accessibility and the trust they in-
spire, provide favorable credit terms to farmers 
despite the potential warning they pose to 
creditors about the risk of default. The farmers 
continue to receive the credit due to their rela-
tionships with the creditors, such as relatives, 
neighbors, and co-workers. Furthermore, the 
data also points to a potential cash flow issue, 
as the lower payable turnover could result 
from inadequate cash flow management (Uni-
versal Funding Corporation, 2024). This im-
plies that their credit purchases might not be 
settled due to insufficient cash reserves. There-
fore, the 0.44 ratio could be interpreted as a red 

flag, indicating potential financial strains that 
could cause concern. 

Debt-to-equity compares the owners' and 
creditors' ownership percentages in the opera-
tion. This ratio identifies the capital structure 
of the rice farmers. The result of the study 
shows that only 0.35% of the capital of rice 
farmers is financed by creditors. Indicating that 
rice farmers rely on their funds rather than 
sorting external sources. This indicates that the 
overall solvency of rice farmers is outstanding, 
as they do not have to rely on debts to fund op-
erations. While this may imply less financial 
risk, it could also mean they need to take ad-
vantage of potential growth opportunities 
funded by external financing, significantly if 
borrowing could help them scale up or improve 
their farming operations. 

As to the Farm Financial Standards Council 
(2022), a debt-to-equity ratio of 1.5 is consid-
ered vulnerable, and 0.43 and above indicates a 
strong solvency. Moreover, in Ejiogu & Ejiogu & 
Adikaibe (2019) study, they suggest that em-
ploying more debt can help increasing 
yield. The book "Assessing and Improving Your 
Farm Solvency" by the University of Maryland 
states that farmers borrow money because the 
returns generated exceed the interest expense 
of that debt; hence, the idea of leverage sug-
gests that farmers can use their borrowed 
money to earn greater returns. This debt-to-eq-
uity ratio confirms the pecking order theory, a 
well-established financial principle where rice 
farmers utilize their internal funds before rely-
ing on debts, providing a solid foundation for 
their financial decisions. 

Debt-to-assets measured the assets funded 
by outside sources. The computations demon-
strated a 58.15% debt-to-assets, revealing that 
the creditors funded 58.15% of total assets. The 
moderately high ratio is due to the variety of re-
sults, as shown in Appendix R, where some re-
spondents got more than 100%, indicating fi-
nancial insolvency. In comparison, most got 
0%, indicating no financial leverage. This indi-
cates that some farmers are under financial in-
solvency - wherein they cannot meet their fi-
nancial obligations, such as paying their costs. 
Those with 0% debt-to-assets have their assets 
fully financed by them. In conclusion, the  
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overall debt-to-asset is the result of a wide dis-
parity of rice farmers' total assets.  

The book "Assesing and Improving Your 
Farm Solvency" by the University of Maryland 
states that less than 40% of debt-to-asset is 
considered safe, 70% is considered risky, while 
40% to 70% calls for some caution. Thus, it is 
important to balance the benefits of leverage 
against the risk involved. 
 

Conclusion  
The availability of cash influences how rice 

farmers utilize internal and external sources of 
capital. Moreover, rice farmers with higher in-
comes and current assets are more likely to 
continue growing their wealth and owning cap-
ital. Those with own land, higher total assets, 
and lower liabilities have the ability to secure 
funding from external sources.  

The ratios thus indicate a risk-averse yet 
stable financial condition. Rice farmers have 
underperforming assets, resulting in inefficien-
cies in operations or lower-than-expected 
sales. Moreover, they have difficulty paying 
their short-term liabilities and total accounts 
payable with their resources. It was also found 
that they can restore their cash balance twice 
and a half during the period, but this indicates 
a below-average cash balance of rice farmers 
showing low cash reserves. Hence, they are 
more prone to unexpected risks. Lastly, rice 
farmers rely on their funds rather than seeking 
external sources, confirming the pecking order 
theory.  
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Appendix A 
 

SUMMARY TABLE -Financial Ratio 

RESPONDENT 
NO. 

RETURN ON 
ASSETS 

CURRENT 
RATIO 

CASH 
TURNOVER 

PAYABLE 
TURNOVER 

DEBT TO 
EQUITY 

DEBT TO 
ASSETS 

1 47.00% 160.00% 1.25  0.00  85.47% 46.08% 

2 40.00% 60.00% 1.67  0.43  -350.00% 140.00% 

3 86.93% 0.00% 0.00  0.00  150.00% 60.00% 

4 0.31% 0.00% 0.00  0.00  0.00% 0.00% 

5 -0.83% 0.00% 0.00  0.00  0.00% 0.00% 

6 -2.53% 0.00% 0.00  0.14  6.28% 5.91% 

7 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

8 0.00% 0.00% 0.00  1.00  0.39% 0.39% 

9 66.67% 0.00% 0.00  1.00  50.00% 33.33% 

10 22.22% 0.00% 0.00  0.00  0.00% 0.00% 

11 1.88% 0.00% 0.67  0.00  0.00% 0.00% 

12 200.00% 0.00% 0.00  0.00  0.00% 100.00% 

13 28.57% 0.00% 2.00  0.00  0.00% 0.00% 

14 66.67% 100.00% 2.00  0.00  50.00% 33.33% 

15 400.00% 0.00% 0.00  0.00  -150.00% 300.00% 

16 0.00% 0.00% 0.00  0.00  25.00% 20.00% 

17 0.00% 0.00% 0.00  0.00  0.00% 100.00% 

18 0.21% 0.00% 0.00  0.00  2.48% 2.42% 

19 80.00% 33.33% 4.00  0.00  150.00% 60.00% 

20 33.33% 0.00% 0.00  0.00  0.00% 0.00% 

21 40.00% 0.00% 0.00  0.33  150.00% 60.00% 

22 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

23 -2.05% 0.00% 0.00  0.00  0.00% 0.00% 

24 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

25 1.41% 60.00% 0.00  1.00  0.50% 0.50% 

26 13.33% 0.00% 0.00  0.00  0.00% 0.00% 

27 26.67% 0.00% 0.00  0.00  0.00% 0.00% 

28 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

29 2.14% 0.00% 0.00  0.00  0.00% 0.00% 

30 1.18% 0.00% 0.00  0.00  0.00% 0.00% 

31 -66.67% 100.00% 0.00  0.00  0.00% 100.00% 

32 200.00% 0.00% 0.00  0.00  0.00% 0.00% 

33 0.00% 300.00% 0.00  1.00  7.14% 6.67% 

34 0.00% 0.00% 0.00  0.00  -175.00% 233.33% 

35 0.00% 100.00% 0.00  1.00  10.00% 9.09% 

36 22.22% 0.00% 2.33  0.00  0.00% 0.00% 

37 54.55% 0.00% 2.20  0.00  0.00% 0.00% 

38 0.00% 100.00% 0.00  0.00  0.00% 100.00% 

39 0.00% 300.00% 0.00  0.00  16.67% 14.29% 
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SUMMARY TABLE -Financial Ratio 

RESPONDENT 
NO. 

RETURN ON 
ASSETS 

CURRENT 
RATIO 

CASH 
TURNOVER 

PAYABLE 
TURNOVER 

DEBT TO 
EQUITY 

DEBT TO 
ASSETS 

40 25.87% 0.00% 3.00  0.00  0.00% 0.00% 

41 72.73% 0.00% 3.00  0.00  0.00% 0.00% 

42 44.44% 0.00% 0.00  0.00  0.00% 0.00% 

43 57.14% 0.00% 0.00  0.00  250.00% 71.43% 

44 -40.00% 33.33% 1.00  0.00  150.00% 60.00% 

45 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

46 -1.03% 166.67% 0.60  1.00  1.57% 1.55% 

47 1.47% 0.00% 1.86  0.00  0.00% 0.00% 

48 1.78% 33.33% 0.00  1.00  1.35% 1.33% 

49 28.57% 0.00% 0.00  1.00  75.00% 42.86% 

50 2.48% 100.00% 0.00  1.00  0.63% 0.62% 

51 28.57% 100.00% 5.00  1.00  16.67% 14.29% 

52 18.18% 300.00% 0.00  1.00  10.00% 9.09% 

53 -200.00% 0.00% 0.00  0.00  150.00% 60.00% 

54 200.00% 0.00% 0.00  1.00  0.00% 100.00% 

55 28.57% 0.00% 2.33  0.00  0.00% 0.00% 

56 133.33% 0.00% 0.00  0.60  -250.00% 166.67% 

57 200.00% 33.33% 7.00  1.67  -150.00% 300.00% 

58 0.00% 0.00% 0.00  0.60  -125.00% 500.00% 

59 -0.59% 0.00% 0.00  1.00  0.60% 0.59% 

60 0.00% 100.00% 0.00  0.33  -150.00% 300.00% 

61 2.50% 0.00% 0.00  1.00  0.63% 0.63% 

62 40.00% 0.00% 0.00  0.00  0.00% 0.00% 

63 -40.00% 100.00% 0.00  1.00  25.00% 20.00% 

64 0.00% 300.00% 0.00  0.33  30.00% 23.08% 

65 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

66 0.00% 100.00% 0.00  1.00  1.17% 1.16% 

67 0.62% 0.00% 0.00  0.00  0.00% 0.00% 

68 -0.31% 0.00% 0.00  0.00  0.46% 0.46% 

69 400.00% 0.00% 0.00  0.60  -125.00% 500.00% 

70 200.00% 0.00% 0.00  0.00  0.00% 0.00% 

71 0.00% 0.00% 0.00  1.00  62.50% 38.46% 

72 54.55% 0.00% 0.00  0.00  10.00% 9.09% 

73 51.94% 0.00% 0.00  1.00  24.96% 19.98% 

74 -80.00% 0.00% 0.00  0.00  0.00% 0.00% 

75 -66.67% 0.00% 0.00  1.00  50.00% 33.33% 

76 -166.67% 0.00% 0.00  0.33  0.00% 100.00% 

77 0.00% 0.00% 0.00  1.00  -150.00% 300.00% 

78 400.00% 33.33% 7.00  1.00  -150.00% 300.00% 

79 -300.00% 0.00% 0.00  0.60  -125.00% 500.00% 

80 -600.00% 0.00% 0.00  1.00  -112.50% 900.00% 
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SUMMARY TABLE -Financial Ratio 

RESPONDENT 
NO. 

RETURN ON 
ASSETS 

CURRENT 
RATIO 

CASH 
TURNOVER 

PAYABLE 
TURNOVER 

DEBT TO 
EQUITY 

DEBT TO 
ASSETS 

81 66.67% 0.00% 0.00  1.00  50.00% 33.33% 

82 -900.00% 0.00% 0.00  1.00  0.00% 100.00% 

83 400.00% 0.00% 0.00  1.00  0.00% 100.00% 

84 4.73% 0.00% 0.00  1.00  5.63% 5.33% 

85 44.44% 0.00% 0.00  1.00  50.00% 33.33% 

86 70.00% 100.00% 240.00  0.20  100.00% 50.00% 

87 0.00% 166.67% 0.00  0.00  150.00% 60.00% 

88 0.00% 100.00% 0.00  1.00  25.00% 20.00% 

89 -36.36% 0.00% 7.00  0.00  0.00% 0.00% 

90 100.00% 180.00% 26.00  0.00  83.33% 45.45% 

91 -57.14% 60.00% 0.00  0.20  250.00% 71.43% 

92 69.23% 700.00% 0.00  0.00  8.33% 7.69% 

93 1.14% 300.00% 0.00  1.00  0.15% 0.15% 

94 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

95 -200.00% 0.00% 0.00  0.00  0.00% 0.00% 

96 1.25% 0.00% 0.00  0.00  0.00% 0.00% 

97 266.67% 100.00% 11.00  1.00  0.00% 100.00% 

98 -1.17% 0.00% 0.00  1.00  1.79% 1.76% 

99 -4.73% 60.00% 0.00  0.33  5.63% 5.33% 

100 -0.78% 0.00% 0.00  0.60  1.99% 1.95% 

101 -1.56% 0.00% 0.00  0.00  0.00% 0.00% 

102 -2.49% 0.00% 0.00  0.00  0.00% 0.00% 

103 3.68% 0.00% 0.00  1.00  1.87% 1.84% 

104 -33.33% 0.00% 0.00  0.00  50.00% 33.33% 

105 366.67% 33.33% 0.00  1.00  0.00% 100.00% 

106 200.00% 0.00% 0.00  1.00  -150.00% 300.00% 

107 77.78% 0.00% 0.00  0.00  0.00% 0.00% 

108 0.00% 100.00% 0.00  1.00  0.00% 100.00% 

109 36.36% 0.00% 11.00  0.00  0.00% 0.00% 

110 13.33% 300.00% 0.00  0.00  3.45% 3.33% 

111 0.00% 100.00% 0.00  1.00  4.19% 4.03% 

112 -6.67% 0.00% 1.18  0.00  0.00% 0.00% 

113 350.07% 0.00% 0.00  0.83  -600.00% 120.00% 

114 -36.36% 0.00% 0.00  0.00  0.00% 0.00% 

115 -22.22% 0.00% 0.00  1.00  50.00% 33.33% 

116 -22.22% 100.00% 1.00  1.00  50.00% 33.33% 

117 -180.00% 0.00% 0.00  1.00  150.00% 60.00% 

118 0.00% 0.00% 0.00  1.00  50.00% 33.33% 

119 -15.38% 0.00% 0.00  1.00  30.00% 23.08% 

120 -45.45% 0.00% 0.00  1.00  37.50% 27.27% 

121 -100.00% 0.00% 0.00  1.00  250.00% 71.43% 
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SUMMARY TABLE -Financial Ratio 

RESPONDENT 
NO. 

RETURN ON 
ASSETS 

CURRENT 
RATIO 

CASH 
TURNOVER 

PAYABLE 
TURNOVER 

DEBT TO 
EQUITY 

DEBT TO 
ASSETS 

122 0.32% 0.00% 1.86  0.00  0.00% 0.00% 

123 -27.27% 0.00% 0.00  1.00  37.50% 27.27% 

124 0.00% 0.00% 0.00  1.00  -100.00% 0.00% 

125 0.00% 0.00% 0.00  1.67  -150.00% 300.00% 

126 46.15% 0.00% 17.00  0.00  0.00% 0.00% 

127 0.20% 0.00% 4.33  0.00  0.00% 0.00% 

128 333.33% 9.09% 0.00  0.50  -200.00% 200.00% 

129 0.20% 0.00% 3.00  0.00  0.00% 0.00% 

130 0.66% 0.00% 1.50  0.00  0.00% 0.00% 

131 0.19% 0.00% 3.00  0.00  0.00% 0.00% 

132 -0.20% 14.29% 9.00  0.71  0.70% 0.70% 

133 -700.00% 0.00% 0.00  1.00  -116.67% 700.00% 

134 69.77% 0.00% 2.00  0.00  0.00% 0.00% 

135 -500.00% 0.00% 0.00  1.00  0.00% 100.00% 

136 -53.85% 0.00% 0.00  0.00  0.00% 0.00% 

137 0.00% 0.00% 0.00  1.00  125.00% 55.56% 

138 0.00% 100.00% 0.00  1.00  4.19% 4.03% 

139 70.32% 237.50% 4.30  0.00  39.14% 28.13% 

140 43.92% 500.00% 0.00  1.00  3.50% 3.38% 

141 0.00% 33.33% 0.00  1.00  -150.00% 300.00% 

142 0.00% 366.67% 0.00  2.33  25.00% 20.00% 

143 0.00% 33.33% 0.00  0.33  -150.00% 300.00% 

144 9.90% 366.67% 15.00  1.00  8.02% 7.43% 

145 0.00% 100.00% 0.00  0.33  0.75% 0.74% 

146 0.20% 100.00% 1.00  1.00  0.70% 0.70% 

147 36.36% 0.00% 0.00  0.60  83.33% 45.45% 

148 260.00% 71.43% 4.00  0.43  -350.00% 140.00% 

149 -66.67% 100.00% 0.33  1.00  0.00% 100.00% 

150 0.00% 0.00% 0.00  1.00  -100.00% 0.00% 

151 233.33% 0.00% 0.00  0.00  0.00% 0.00% 

152 15.38% 0.00% 0.00  0.00  0.00% 0.00% 

153 30.77% 0.00% 0.00  0.00  0.00% 0.00% 

154 63.64% 185.71% 1.54  1.00  175.00% 63.64% 

155 0.00% 100.00% 0.00  0.00  50.00% 33.33% 

156 -30.67% 0.00% 0.00  0.14  75.27% 42.94% 

157 0.00% 71.43% 0.00  0.56  37.48% 27.26% 

158 0.94% 0.00% 0.00  1.00  0.71% 0.70% 

159 0.00% 60.00% 0.00  0.20  1.43% 1.41% 

160 0.00% 0.00% 0.00  0.00  0.00% 100.00% 

161 -21.28% 122.22% 0.00  0.33  23.68% 19.15% 

162 66.67% 100.00% 5.00  1.00  50.00% 33.33% 
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SUMMARY TABLE -Financial Ratio 

RESPONDENT 
NO. 

RETURN ON 
ASSETS 

CURRENT 
RATIO 

CASH 
TURNOVER 

PAYABLE 
TURNOVER 

DEBT TO 
EQUITY 

DEBT TO 
ASSETS 

163 5.17% 0.00% 3.67  0.00  0.00% 0.00% 

164 2.19% 300.00% 3.67  0.00  0.27% 0.27% 

165 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

166 2.07% 0.00% 0.00  0.00  0.00% 0.00% 

167 15.38% 0.00% 1.22  0.00  0.00% 0.00% 

168 -45.45% 122.22% 0.00  0.00  450.00% 81.82% 

169 -80.00% 500.00% 0.00  0.00  25.00% 20.00% 

170 10.53% 71.43% 0.00  0.14  58.33% 36.84% 

171 0.00% 100.00% 0.00  1.00  0.00% 100.00% 

172 -0.16% 0.00% 0.00  0.00  0.00% 0.00% 

173 350.07% 0.00% 0.00  0.83  -600.00% 120.00% 

174 -36.36% 0.00% 0.00  0.00  0.00% 0.00% 

175 6.67% 100.00% 0.00  0.00  3.45% 3.33% 

176 0.00% 100.00% 0.00  1.00  0.00% 100.00% 

177 44.44% 100.00% 0.00  0.43  350.00% 77.78% 

178 114.29% 500.00% 3.67  1.00  16.67% 14.29% 

179 28.57% 100.00% 7.00  0.33  75.00% 42.86% 

180 44.44% 60.00% 13.00  0.60  125.00% 55.56% 

181 30.77% 100.00% 0.00  0.60  62.50% 38.46% 

182 22.22% 0.00% 0.00  0.00  0.00% 0.00% 

183 0.00% 0.00% 0.00  1.00  50.00% 33.33% 

184 18.18% 100.00% 11.00  0.33  37.50% 27.27% 

185 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

186 40.00% 71.43% 13.00  0.14  -350.00% 140.00% 

187 36.36% 300.00% 0.00  1.00  10.00% 9.09% 

188 0.00% 0.00% 0.00  0.00  0.00% 0.00% 

189 15.38% 33.33% 15.00  0.43  116.67% 53.85% 

AVERAGE 14.68% 55.26% 2.58  0.44  0.35% 58.15% 

 
  
 
 
 


