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Accumulation Depreciation =

Book Value (BV) =

Capital expenditures =

Cash deficit ( ) = [capital expenditures + dividends - (cash flow
+ capital expenditures*{total debt/total assets})] / sales

Cash flow =

COLAT - [

Depreciation (D) =

dividends =

EBIT =

Fraction of plant, property and equipment = (

Intangible Assets =
Market value (MV) = = +

Non-debt tax shields (NDT) =01- i.- Th
01 =

Operating income (01) =

Retain Eaming =

Sales () =

Total Assets =

Working Capital =

ZPROB = 3.3 EBIT/Total Assets + 1.0 Sales/Total Assets + 1.4 Retain Earning/Total
Assets + 1.2 Working CapitailTotai Assets



DATE: 4/13/2001
TIME: 0:39
LI REL 830
BY
Karl G. Jbreskog & Dag Shrhom

This program is published exclusively by
Scientific Software International, Inc.
7383 N. Lincoln Avenue, Suite 100
Lincolnwood, IL 60712, . A
Phone: (800)247-6113, (847)675-0720, Fax: (847)675-2140
Copyright by Scientific Software International, Inc., 1981-2000
Use of this program is subject to the terms specified in the
Universal Copyright Convention.
Website: www.ssicentral.com

The following lines were read from file D:\THESIS\ALLGOOD1.LPJ:

PATH ANALYSIS FOR 95_96 MODEL

DA NI=11 NO=1385 MA=CM

LA

o¥YIH'XV 'X2' X3 K4T'X5' X6 X7 X8 'X9' 'X10'
CM

10

-0.089 1.0

-0.099 .124 1.0

.116-0.052-.141 1.0

187 -0.093 -0.347 223 1.0

102 .187-.059 .126 .146 1.0

-.007 .002 .102 .006 -.096 .013 1.0

-052 -.129 117 -125-161 -.112 .12 1.0
.06-.178-.119 .054 .211 -.016-.058 .594 1.0
-071 -.039 514 -.056 -.036 -.051 .08 .202 .044 1.0

-075 128 .845 -.188 -.35 -.067 .112 .154 -.16 .591 1.0
SD
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PATH ANALYSIS FOR 95 96 MODEL
Number of Input Variables 11
Number of Y - Variables 1
Number of X-Variables 10
Number of ETA - Variables 1
Number of KSI - Variables 5
Number of Observations 1385

PATH ANALYSIS FOR 95_96 MODEL
Covariance Matrix to be Analyzed
Y1 X1 X2 X3 X4

YI 100

X1 -0.09 100

X2 -010 012 100

X3 012 005 -014 100

X4 019 009 -035 022 100
X5 010 019 006 013 0I5



X6
X7
X8
X9
X10

-0.01
-0.05
0.06
-0.07
-0.08

0.00
-0.13
-0.18
-0.04

013

0.10
0.12
-0.12
0.51

0.85

Covariance Matrix to be Analyzed

X6
X7
X8
X9
X10
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X6

1.00
0.12
-0.06
0.08
0.11

X7

1.00
0.59
0.20
0.15

Parameter Specifications
LAMBDA-X

X1
X2
X3
X4
X5
X6
X7
X8
X9
X10

TAX DISTRESS

o © O O O O O O P

GAMMA

DUMMY

TAX DISTRESS

O O O O O & wWw o o

o

1 12

X8

1.00
0.04
-0.16

INV

O O O O U1l O O o o

o

INV

13

001 -0.10
013 -0.16
005 021
-0.06  -0.04
019 -0.35
X9 XI10
1.00
059  1.00
SIZE  PROF
0 0
0 0
0 0
0 0
0 0
0 0
7 0
8 0
0 9
0 10
SIZE  PROF
14 15

0.01

011
-0.02
-0.05

-0.07
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PHI
TAX DISTRESS  INV  SIZE  PROF

TAX 0
DISTRESS 16 0
INV 17 18 0
SIZE 19 20 0
PROF 21 22 23

THETA-EPS

Y1l

24

THETA-DELTA
X1 X2 X3 X4 X5 X6

X1 25

X2 0 26

X3 21 0 28

X429 30 0 3

X5 0 0 33 0

X6 0 34 0 35 0 36
XT3 0 38 39 40 41
X8 43 45
X9 47 0 48 49 0 50
X10 54 55 56 0 0 57

o
o
=
o

THETA-DELTA
X7 X8 X9 XI10

Xt 42
X8 46 0
X9 ol 52 53
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X0 58 59 0 60
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Number of Iterations =177
LISREL Estimates (Maximum Likelihood)

LAMBDA-Y
DUMMY

Yt 034

LAMBDA-X

TAX DISTRESS  INV  SIZE

XT 033 s

X2 037

X3 - 037

X4 -- 060

X5 - - 100

X6 - - 00

XTI = 093

RSP

PROF
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(0.02)
52.62
X 0.71
(0.10)
7.20
X100 e 0.83
(0.11)
7.29

GAMMA
TAX DISTRESS ~ INV  SIZE  PROF

DUMMY 020 144 -027 002 033
(019) (051) (025 (0.13) (0.38)
104 281 -109 014 087

Covariance Matrix of ETA and KSI
DUMMY  TAX DISTRESS INV  SIZE

DUMMY  1.00
TAX -0.78 100
DISTRESS 092 -101 100
INVv. 030 056 034 100
SIZE -017 033 -0.15 1.00
PROF -027 193 -0.70 -0.08

PHI
TAX DISTRESS I\ SIZE  PROF
TAX 1,00
DISTRESS 101  1.00
(0.29)

3,54
NV 056 034 100
(0.15) (0.08)

PROF
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376 4.23
SIZE 033 015 - 100
(0.09) (0.07)
35 211
PROF 193 070 008 -- 100
(048) (0.14) (0.09)
406 508 -260

Squared Multiple Correlations for structural Equations
DUMMY

1.00

Squared Multiple Correlations for Reduced Form
DUMMY

1.00

THETA-EPS
Y1

088
(0.05)
16.12

Squared Multiple Correlations forY - Variables
Y1

0.12

THETA-DELTA
X1 X2 X3 X4 X5 X6

XT  0.89
(0.06)

o1



15.75
X2 0.86
(0.07)
1321
X3 007 - 086
(0.05) (0.05)
1.36 18.26
X4 01T 012 - 064
(0.09) (0.07) (0.09)
119 177 701
X5 027 -- -0.06
(0.09) (0.06)
2.96 0.89
X6 010 - -0.10
(0.03) (0.03)
3.63 381
X1 023 007 007
(0.05) (0.05)  (0.05)
4.78 152 -138
X8 007 012
(0.05) (0.05)
1.30 2.49
X9 -0.50 013 026
0.17) (0.07) (0.08)
2,90 18 331

X100 041 024 003
(0.24) (0.16) (0.06)
168 149 051

THETA-DELTA
X7 X8 X9 X10

X1 0.2
(0.65)

1,00
(0.04)
26.31

010 012

(002) (0.03)

470 451
0.06
(0.03)
219
0.08
(0.03)
299
011
(0.03)
431

92



0.19

X8 153
(0.35)
433

X9 020 004 050
(0.03) (0,03 (0.14)

742 160 363

X0 015 -016 - 031
(0.03) (0.03) (0.19)
58  -6.25 163

Squared Multiple Correlations for X - Variables
X1 X2 X3 X4 X5 X6

011 014 014 036 100 0.0

Squared Multiple Correlations for X - Variables
X7 X8 X9  X10

088 100 050 0.69

Goodness of Fit Statistics
Degrees of Freedom = 6
Minimum Fit Function Chi-Square = 0.83 (P = 0.99)
Normal Theory Weighted Least Squares Chi-Square = 0.83 (P =0.99)
Estimated Non-centrality Parameter (NCP) = 0.0
90 Percent Confidence Interval for NCP = (0.0 ; 0.0)

Minimum Fit Function Value = 0.00060
Population Discrepancy Function Value (F0) = 0.0
90 Percent Confidence Interval for FO = (0.0 ; 0.0)
Root Mean Square Error of Approximation (RMSEA) = 0.0
90 Percent Confidence Interval for RMSEA = (0.0 ; 0.0)
P-Value for Test of Close Fit (RMSEA < 0.05) = 1.00
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Expected Cross-Validation Index (ECVI) = 0.091
90 Percent Confidence Interval for ECVI = (0.091 ;0.091)
ECVI for Saturated Model = 0.095
ECVI for Independence Model = 2.96

Cfli-Square for Independence Model with 55 Degrees of Freedom = 4069.92
Independence AIC = 4091.92
Model AIC = 120.83
Saturated AIC = 132.00
Independence CAIC = 4160.48
Model CAIC = 494.84
Saturated CAIC = 543.41

Normed Fit Index (NFI) = 1.00
Non-Normed Fit Index (NNFI) = 1.01
Parsimony Normed Fit Index (PNFI) = 0.11
Comparative Fit Index (CFI) = 1.00
Incremental Fit Index (IFl) = 1.00
Relative Fit Index (RFI) = 1.00

Critical N (CN) = 27983.30

Root Mean Square Residual (RMR) = 0.003T
Standardized RMR = 0.0031
Goodness of Fit Index (GFI) = 1.00
Adjusted Goodness of Fit Index (AGFI) = 1.00
Parsimony Goodness of Fit Index (PGFI) = 0.091

PATH ANALYSIS FOR 95 96 MODEL
Fitted Covariance Matrix
Y1 X1 X2 X3 X4 X5

YL 1.00
xT 009 too



X2
X3
X4
X5
X6
X7
X8
X9
X10

-0.10

0.12
0.19
0.10
0.00

-0.05

0.06

-0.07

-0.08

013
-0.05
-0.09

0.19

0.00
-0.13
-0.18
-0.04

0.13

1.00
-0.14
-0.35
-0.06
0.10

0.11
-0.12

051

0.85

Fitted Covariance Matrix

X6
X7
X8
X9
X10

X6

1.00
0.12

-0.06

0.08
0.11

X7

1.00
0.59
0.20
0.15

Fitted Residuals

YT
X1
X2
X3
X4
X5
X6
X7
X8
X9
X10

Y1

0.00
0.00
0.00
0.00
0.00
0.00

-0.01

0.00
0.00

-0.01

0.00

X1

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

Fitted Residuals

X8

1.00
0.04
-0.16

X2

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1.00
0.22

013

0.00
-0.12
0.06
-0.06
-0.19

X9

1.00
0.59

X3

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1.00

0.15
-0.10

-0.16
0.21

-0.04
-0.35

X10

1.00

X4

0.00
0.00
0.00
0.00
0.00
0.00
0.00

X5

1.00
0.01
-0.10

-0.06
-0.07

0.00
0.00

-0.01
-0.02

0.01
0.00

9%



X6
X7
X8
X9
X10

X6

0.00
0.00
0.00
0.00

0.00

X7

0.00
0.00
0.00

0.00

X8 X9
0.00

000 0.0
000 0.00

Summary Statistics for Fitted Residuals

Smallest Fitted Residual = -0.02
Median Fitted Residual = 0.00
Largest Fitted Residual = 0.01

Steml'eaf Plot

-1610
141
-121
-101
883
-6
413

- 2188432

-016442000655554443332210000
0p 2234455577888893336778
211244723

4157

Standardized Residuals

Y1

X2
X3
X4

Y1

-0.69

0.16
0.33

-0.66
-0.41

X1

0.06
-0.29
0.70
0.24

X2 X3
-0.35

024 -0.54
046 -0.37

%



X5 -065 023 -0.09 010 -0.08
X6 031 001 001 017 -0.04
X011 046 031 -014 061
X8 008 -053 038 -0.60 -0.68
X9 -052 032 031 022 -0.04
X10 037 027 036 025 046

Standardized Residuals
X6 X7 X8 X9  X10

X6 042

X7 000 0.62

X8 000 061 -0.34

X9 018 03T 038 034

X0 -007 031 041 012 -034

Summary Statistics for standardized Residua's

Smallest Standardized Residual = -0.69
Median standardized Residual = 0.01
Largest standardized Residua! = 0.70

stemleaf Plot
-6)98651110
-41433261
-2)765441974
-0)4987644100
01168012678
2)23445  TT234788
4(126696
6/120
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Qplot of Standardized Residuals
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Factor Scores Regressions
ETA
Y1 Xl X2 X3 X4 X5

DUMMY 017 027 -027 019 042 023

ETA
X6 X7 X8 X9 XI10

DUMMY  0.07 -016 016 -026 044

KSi
Y1 X1 X2 X3 X4 X5

TAX 024 009 -361 -004 -051 0.74
DISTRESS 014 -034 05 016 049 02
INV- 002 -001 100 000 021 100
SZE 010 008 092 018 083 012

PROF 007 063 -009 -011 -035 -0.13

KSi
X6 X7 X8 X9  X10
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TAX 020 -0.07 001 090 400
DISTRESS ~ 0.07 011 -0.09 -044 -055
INVv 003 030 -023 -008 -081
SIzE 042 318 -319 009 -135
PROF -004 -048 052 052 054
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Standardized Solution
LAMBDA-Y
DUMMY

Y1 034

LAMBDA-X
TAX DISTRESS  INV  SIZE  PROF

XI' 033 e
X2 037

X3 - 037
X4 == 060
X5 .- -~ 1.00

X6 - - 001

XT s 0.93

X8 -1.00

X9 e 071

GAMMA

TAX DISTRESS INV  SIZE  PROF

DUMMY 020 144 -027 -002 033

Correlation Matrix of ETA and KSi
DUMMY  TAX DISTRESS INV  SIZE

PROF

100



DUMMY 100
TAX -0.78 100
DISTRESS ~ 0.92 -101  1.00
INVv. 030 056 034 100
SizE  -017 033 -0.15 1.00
PROF -027 193 -0.70 -0.08

Regression Matrix ETA on KSi (Standardized)
TAX DISTRESS INV.  SIZE  PROF

DUMMY 020 144 -027 -0.02 0.33
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Total and Indirect Effects
Total Effects of KSI on ETA
TAX DISTRESS INV  SIZE  PROF

DUMMY 020 144 -027 -002 033
(019) (051) (025 (013) (0.38)
104 281 109 -014 087

Total Effects of ETAon'Y
DUMMY

Y1 034

Total Effects of KSi on Y
TAX DISTRESS INV SIZE  PROF

007 050 -009 -001 011
(007) (0.18) (0.09) (0.04) (0.13)
104 281 109 -014 087
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standardized Total'and Indirect Effects
Standardized Total Effects of KSI on ETA
TAX DISTRESS INV  SIZE  PROF
DUMMY 020 144 -0.27 -0.02 0.33

Standardized Total Effects of ETAon Y
DUMMY

Y1 0.34

Standardized Total Effects of KSi on' Y
TAX DISTRESS  INV  SIZE  PROF

YI 007 050 -0-09 001 011

The Problem used 53056 Bytes (= 0.1% of Available Workspace)
Time used: 0.160 Seconds



35

1.1

3l 2521
10900

2542

107/7

103

2541



	รายการอ้างอิง
	ภาคผนวก
	ประวัติผู้เขียน

