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The software 
 
2. Introduction 
 
Bel-first is a financial and marketing CD-ROM which uses a analysis and consulting software 
of Bureau van Dijk, as well as data from Euro-DB and the National Trading Registry. From 
one company to the other annual accounts for up to five years will be displayed. A new 
update of Bel-first is published monthly where data and software are updated on a regular 
basis. 
  
All data is standardised in one and the same format. Which means that a ratio or value has the 
same meaning for each company which makes Peer Analysis for a group of companies or a 
sector very easy and reliable. 
  
In Bel-first you can generate searches by combining the following criteria:  
 
• Company name  - the complete name or an extension of it. 
• VAT number - or an extension of it. 
• Activity codes - tree codifications can be used, national and international: NACE, NACE-

BEL, SIC-US. 
• Geographical - by province, subregion, town or by postal code. 
• Financial data - most important statements of the income statements, principal ratios, 

European ratios. You can define in each case the years to be considered and the minimum 
or/and maximum values. 

• Number of Employees - you can define in each case the years to be considered and the 
minimum or/and maximum values.  

• Legal Status - next to the companies in a ‘normal’ legal status it’s also possible to obtain 
more information about the ones for which another legal status has been filed. 

• Legal Status – Limited Companies, Limited Liability Companies, Cooperative companies 
and similar. 

• Name of representatives - search by the complete name or an extension of a physical 
person and/or a company.  

• Name of auditors - search by name of auditor. 
• Miscellaneous – among others: detail of legal status (mergers, bankruptcy, and similar 

cases), companies with telephone or fax number, quoted companies, etc. 
  
The selected companies can be edited on the screen or printed by using customised formats 
made by the user. The data can be exported and converted into file formats which makes it 
possible to use it in word processing software or databases. Companies can be brought 
together into Peer Group and compared with each other by using the financial analysis 
software build in the application. Furthermore, branch reports can be generated by the 
statistical analysis package.  
 
With the ADD-IN for Excel™ corporate data can be used in spreadsheets with an 
automatic link to the CD ROM. For more information about this don’t hesitate to contact 
your User Support (see last page).   
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3. Starting 

 
 
When a new version of the CD ROM is placed in the reader the installation starts 
automatically. Under Windows 3.X the installation as to be started by typing in the ‘Run’ 
box : <drive letter>+’setup.exe’. 
Click on ‘Start’ when the CD ROM is placed (again) in the reader (for every Windows 
version starting from Windows 95) 

Or double click on the  icon in the group that has been created when installing the 
software.  
 
 
4. Search of companies 
 
This is a part the Search screen: 
 

 
 

Click on the   button and enter a name of a company or a part of that name, 

by clicking on  for selecting the company found. The same manipulation can be done to 
select more than one company at a time. 
 

  
 

 

 

Snapshot with 
information about the 
highlighted company 

Extension : by clicking 
on this button all 
company names 
containing the entered 
string will be selected.

The selected 
companies 

Here the user as to 
enter the company 
name (or a part of it) 

All companies available 
on the CD  

Information about the type of annual account : 
complete (1), abbreviated (2) and consolidated 

(3). For more information click on the  
button in this screen.  

Information about the availability of the 
directors (M) and the structure of the 
ownership (A) 
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When you’ve selected only one company the report will be displayed immediately after 
clicking on ‘OK’. If more companies are selected a list will appear on the screen. 
 

 

To return to the report of the 
company 

Graphical presentation of the 
Balance Sheet 

This button is activated 
when both consolidated and 
complete accounts are 
available. 

Graphical presentation of the 
Income Statement 

Ownership structure 

Chart of the position in the 
deciles of a Peer Group.  

Bar chart of the evolution 
of a variable 

 
 
 
 
 
 

Past evolution of key variables in 
indices 

 
 
 
The button  is activated when a consolidated account is available. This one can 
only be displayed in a Global format which contains 21 items from Balance Sheet and Income 
Statement. 

The button    opens a dialog box where the user can enter notes related to displayed 
company. These will be saved on date. 
  
Through the button   the user can display, next to the figures, all the position values 
for the displayed company compared to her associated reference group (Peer Group). In the 
deciles of the quartiles of the group. 
 

  Page 4



Bel-first  

 
 
 
 

The  button gives access to the different information sections contained in a rapport. 
As well as the making of customised formats. You can create has many formats as you like 
but only one can be chosen has current.  
This button displays the following menu : 
 
 To create new report formats
 

The current format is the standard  format 

 

The  refers to the selected format 

Existing own reports

Available information sections and report formats 

Selects all the information sections into one report 

 
 

Through the   button the available annual accounts can be displayed in another 
currency by using official or user defined exchange rates. 
 
 

 

Possibility to select another presentation  
of the accounts by selecting currency, 
years,etc. 

List of the by the user created layouts
 
 
 
 
In the left corner   and   allows to display the report of each 

company of the list by clicking on the arrows without returning to the list. By using the  
button the user can select a company for a later use such has deleting or printing. 
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5. Search of one or more companies 

 
When starting the search you can consequently display one of the 18 steps by using the 
yellow buttons. For each one of them menus appears where you can make your choice. 

 

 
 
For several options a minimum and/or maximum value can be entered. The example hereafter 
diplays the dialog box of a search step based on Number of Employees: 

 

 

The year(s)  on which the 
criterion is based can be 
displayed very precisely. 

Enter a minimum and/or 
maximum value. You an 
choose to leave a field 
empty. 

Search on absolute 
values 

Search on relative 
values 

 
 
 

After clicking on  de Bel-First software will search the database for the 
companies who are satisfying the criteria. At the end, the result is displayed on the screen in 
the form of a so-called search step. 
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It is possible to combine several search steps. When using the following criterion for 
selecting: geographical, activities, number of employees, legal form, accounting model, 
miscellaneous, quoted companies or Luxembourg companies a first step is added which 
contains all Companies with normal legal status. As a result that the number of companies 
displayed in Number of selected companies refers to all the active companies out of the search 
(see example above). 
 
Some choices have to be made into predefined lists, such as Activities: 

 

 

 By using these buttons, the 
search can be made in the 
same group code. On a 
descending or ascending. With 
or without details.  

Selection area 
   

Hierarchical or alphabetical 
search 

Enter here the word or the 
code  
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Select the NACE-BEL code by clicking on it or by entering the code in the field above. Click 

on  to transfer the code to the selection part. By clicking on the blue cross next to the 
industry name the secondary codes will be displayed. More than one code can easily be 

selected by using the mouse.  After clicking on , a search will be made on the CD-
ROM in order to find the companies referenced in the selected NACE-BEL code(s).  

 
The result is displayed as follows: 

 
 
 
 

 

Description of the search steps Number of companies selected 
by each search step separately 
 

Number of companies 
resulting from the 
combination of the 3 search 
steps. 

Search result

One or more search steps can 
be deleted if they have been 
previously selected (highlighted) 

A selected search step can be 
modified by double clicking on it 
or by using this button. 

The standard Boolean formula (1 And 2 
And 3) can be modified in order to obtain 
another combination (by using And or 
Or)

 
 
 
 

 
Click on  to display all the selected companies in a list.  
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By using this button the standard 
format can be personalised and own 
formats can be selected. 

Allows to delete marked or unmarked 
companies from the list. 

Allows to select the sort criteria’s.

 
 

   

Through the  button you can create another list format which unable you to display 
other variables in the list. The names of all formats that have been made formerly can be 
found at the end of the menu. The Screening List can be selected to group the companies 
when an All Or’s combination is selected in the Search screen.  
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6. Search by Administrators 
 
The search by name of an administrator can be done by selecting .  
The number of directorships is available in the column next to the name index as well as 
under the address of the selected director. 
 

 
Once an administrator has been selected his form can be displayed by clicking on the 

. The annual account of one of the companies 
referenced in the form can be displayed by double clicking on the name of that company.   
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7. Search strategy / saving a company set 
 
7.1 Search strategy 
 

Each search step or each search strategy (more than one search step) can be saved for a later 
use. By applying a saved strategy to a new update the result could then be slightly different 
than formerly. This of course is due to the fact the annual accounts database is updated 
constantly.  
 
To save search strategy select in the File menu the option Save the Search strategy in order to 
save the search steps. The following dialog box will appear: 
 

 

 
 

Type the name of the file to create in the field, the SRH extension will automatically be 
updated to the name 
 
Through File – Load a search strategy you can load the saved strategies. In the dialog box 
that opens the file to open as to be selected. 
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7.2 Company sets 
 

A company set is different than a search strategy because even when a new update of the 
database is available, the list of the companies contained in the set will never change. Only 
the data for the selected companies can change.   
 
Choose the option File – Save a company search to access the following dialog box :  

  

 
 

Saved files 

Type de name of the 
company set to be 
saved 

Type in the field with *.set the name you’ve chosen to give to your file. The .SET extension 
will be automatically added to the name.  
 
A file which has been previously saved can be loaded by using the menu File – Load a 
company set. Or by using the  button in the search screen which displays 
the same screen. 
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8. Using company groups 
 
8.1 Peer Analysis 

 
Save the group of companies resulting from your search to use it as a reference group (Peer 
Group): 
Through the menu File – Save the Peer Group and give a name to the file (extension 
*.PGF). 

 
The reference file which has been created can be used for peer analyses and statistics. 
 
 •  Start with an empty search screen (click ). 

•  Do a search to obtain a reference group or load it (a file with a .SET or .PGF 
extension) 
• Click on    to view the companies of the group. 

   • Click once on the company you wan to analyse to select it. 
• Click on   and select the option A company compared to a peer 
group. 
 
By using the options A company compared to a peer group an the option A 
company compared with 1 to 3 comparison companies the statistical values 
(average, median and standard deviation) are calculated for the total group of 
companies resulting from the search.  
 
When using the first option the following screen will be displayed : 

 

 

Include or exclude 
companies from the 
analysis 

To modify the units 
displayed 

Select specific years 

Display the results in column 

 
 
 

Load a set of variables  
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The following information is displayed in the comparison table : 

- the value for the company for the chosen variables; 
- the value of the average, median and standard deviation for each variable is 

displayed by default. More or loss statistical data can be selected by using the 

 button. 
- through the Parameters button the rang of the company in the group can be 

displayed for each variable. 
 
 

Through the  buttons the data can be displayed graphically. 
 

The   button shows the following dialog box : 
 

 

The selected variables in this 
part of the screen will be 
displayed between brackets 
after each value. 

A selection in this part of 
the screen displays an extra 
column in which the values 
are displayed. 
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8.2 Statistics 
 

 • Start with an empty screen (click on ). 
• Click on  . 
• Make a choice among the following methods : 
 

 
 

• You can apply one of these methods to the group of companies resulting from a 
search or to a saved reference group (file with .set or .pgf extension).  

 
• For each type of analysis (not for an Aggregation of the Group) the variable to be 
used as a criteria in the analysis must be selected. 
  

 
  

• Important : In the Segmentation and Statistics, estimations can be calculated for 
the missing figures. This concerns more specifically turnover, number of 
employees and added value which are not systematically published. The 
estimation are based on 3 criteria’s : NACE BEL code, total assets and a value 
for the concerned variable. This means that for a company without a published 
turnover the software is going to search in the company sector (based on NACE 
BEL) for other companies with a same level of total assets and which published a 
turnover. 
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8.2.1 Aggregation of a Group 

  
By selecting this method all the values from the companies of the group will be aggregated 
and this for each variable. For the five last years. 
 

The report displayed can be treated as an individual report. By clicking on the  button 
the same kind of menu is displayed as for a company. 
 
 
 

 

 

Number of companies taken into 
account for the aggregation 

 
 The number of companies used 

in the aggregation of a variable 
can be displayed between 
brackets behind the value. 

 
 
 
Graphical illustrations are similar to the 
ones available for a single company  

 
 Through this combo box a difference can 

be made between the complete, 
abbreviated or all accounts (mixed 
format).  
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8.2.2 Distribution of a variable 
 
This analysis calculates the position of each company for the selected variable in decals and 
quartiles as well as the rank in the distribution of the group.  

 
 
 

 

Position of each company in the 
quartiles or deciles 

 
 Companies can be 

sorted by name or by 
value 

 
 Exclude or Include one or 

more companies from the 
distribution analysis. 

 Distribution of the 
turnover  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
8.2.3 Concentration analysis 
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This analysis gives you the possibility to display the value for each company for the selected 
variable as well as the share of each company of the total (when turnover is used it’s of course 
the market share). The result can displayed by using the pie chart presentation or the Lorenz 
curve. 
 

 
 
This is an example of a Pie Chart : 
 

 

A maximum of 10 
slices can be 
displayed. When 
selecting the 
company from the 
list the chart is 
modified. 

 
 The variable to display can be changed without 

having to go back to the table.  
 
This is an example of a Lorenz curve : 
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 Position of the selected company on the curve 
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8.2.4 Linear Regression 
 
The linear regression calculates the correlation between a dependent and an independent 
variable. The higher the value for the calculated correlation the more a relation exists between 
the evolution of the two variables. This relation can be shown graphically.  

 
 
 

 

Independent and dependent variables 
 

 
A high correlation (like in the example below) will position the companies very closely to the 
red line. 
 

 

Position of the selected 
company 

 
 
 

Line based on the above 
displayed equation  
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8.3 Segmentation 
 
The group on which the segmentation analysis will be based can be selected through a 
search or by loading a group of companies (file with .set or .pgf extension). If no group is 
selected the segmentation will be calculated on the entire database. 
The calculated results are displayed in a table with two dimensions as shown below. 
 
• Through the segmentation the following type of questions can be provided an answer : 
What is the total number of employees in the different Provinces ? 
• As in the following example the number of Employees has been selected as well as the 
Regions an the limits established for these variables.  
• There is a standard division in classes (Click on Standard) for each variable. It’s also 
possible to define your one limits manually by clicking on the Self-design button. 
• Click on the Calculate button to display the result. 
 
 
 

 

  
   
          Classes can be modified  The limits or titles of the lines can be easily modified by clicking in the column 
  
     
            By using these buttons 

Define the classes by using the standard 
division or the self-design option. 

Click on these buttons to 
select one or two variables
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The results contained in the segmentation table can be displayed in the form of several 
graphical illustrations. The select one of them click on the referring icon. 
Hereafter you’ll find an example of a Pie Chart. 

 

 

Shows another windows with 
the data used in the graphical 
presentation 

Graphical options  
 

Represented 
Province 
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For more information please contact: 
 
 
Bureau van Dijk Electronic Publishing 
Avenue Louise 250 Boite 14 
B-1050 Bruxelles 
Tel: 02/639-06-06 
Fax: 02/639-05-06 
http:// www.bvdep.com 
e-mail: info@bvdep.com 
 
 User Support: 
 
M. Jérôme Ferrière 
Tel:02/639-05-61 
Fax:02/639-05-06 
e-mail: jf@bvdep.com 
 
Technical Support: 
 
M. Alain Theijs 
Tel:02/639-05-38 
Fax:02/639-05-06 
e-mail: at@bvdep.com
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