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Abstract

The objectives of this study were (1) to examine and compare the results of Altman
Z-score model, Logit model and Probit model in predicting the financial failures of listed
companies in SET; and (2) to examine the factors affecting to problems of the financial failures
by applying Tobit model.

The sample of this research consisted of 45 listed companies in SET, which were in
the scope of delisting or were delisted from SET and 45 listed companies which were operated
normally in SET. All of them came from all industry sectors during 2555 to 2560 B.E., excepted
the companies which were in the financial industry.

According to the research found that (1) The Altman’s Z-score model had the
predictability in the range of 59% to 61% when compared with company’s actual status. The
Logit and Probit model had almost the same predictabilities in the range of 74% to 80% when
compared with company actual status. The most accurate and appropriate model for predicting the
financial failures were the Logit model and by Probit model following. The model which had the
lowest prediction accuracy was Altman Z-score model; and (2) The best financial ratios that could
identify the financial failure problems by applying Tobit model were dependent variables which
were the probability of financial failure problems and the lower limit set to zero were the long-
term debt to total asset ratio, retained earnings to total asset ratio and working capital to total asset

ratio which the marginal effects were 21 %, 14 % and 13 % respectively.

Keywords: Altman Z-Score Model, Bankruptcy Model, Logit, Probit, Tobit
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Cons. 0.4065%** 0.1119 3.66 0.000
Number of obs. 87
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HUUIaed Inun U9 t-3

Variable Coef. Robust S.E. t- Statistic Prob.
X,t-3 0.4808*** 0.1107 4.34 0.000
Xsqt-3 -0.0250%* 0.0107 -2.33 0.022
Cons. 0.5705%** 0.1056 5.40 0.000
Number of obs. 87

Pseudo R2 0.2679
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19 3
Variable dy/dx Std. Err. Prob. X
X,t-3 0.1139 0.0182 0.000 -1.4730
X,sqt-3 -0.0059 0.0023 0.011 13.1921

Marginal effects after tobit y = E(Z|Z>0) (predict, ¢(0,.)) = 0.3897

1 a 1 o 1 o 1A v J
ORI RERNET 4.30 @‘ETJ"IEJII@%J’NWTﬂ@@iﬁ"f?uﬂTlliﬁSﬁiJﬁ’ﬂﬁuVlinJi'JN (X,t-3) v

Ao A X ' v o ' ° 1A o o : ' I
UiHV\LWNﬁH 1 “UY (il'lﬂigﬂ‘]J@G]i']ﬁ?uﬂTlliﬁSﬁﬁJﬁﬂﬁuﬂiWﬂifJiJlﬂﬁﬂ) mmm%mﬂu



95

A a o ' 9 A ar A X 1o A
(Tonmd) AUz ludszaudymanudumiaaniensiu aglaniuywming 0.1139 3o
9 1 A v o W aaa Y o Y o A A X 34
Sovay 11.39 egniidedinynnananszay 0.01 Tasfmualdtadeouaci genduldaw

a (% 1 o 1A [ o ] 1A
NOBRNNMTEU 120 saTiaau lsagauas@unindsauge dounaaddl nan1si
o_ o = a o Y a ya
anuansnlunsiid lsge STemaverenanmsnni lsazay afeanudnTaldnoms
v Y v
Tag lidesiaministamiSununnuilau diwanonuiUAIN1NNTRUVEININITAAAL
[ 2
@oan Ty mduraInamsty taznmneas1dIunildusinaodIuveednou(enia
v Y Y
793) (X,sqt-3) YOIUTHMN VYU 1 1117 (i]miz@mEm3m’mwﬁamamamummé’ﬁaﬁ’u)

[l I A Aa o [l 9 a = 1 @
ﬂ'ﬂlll!ﬁ]3L‘]J‘L!(T’E]ﬂ"lﬁ)‘V]UiH‘Vﬁ]%llllﬂi%ﬁﬂﬂig‘Vi"lﬂ?]"lllaﬂJL‘Via’JT]Nﬂ"IiNu ZUMAAAUNIND

A o ) v

A9 [ aaA o ) Y o A AR J
0.0059 v9@308AL 0.59 DYWUUHIFTIAYNNADNANTEAD 0.05 Iﬂﬂﬂ’]ﬂuﬂiﬂﬂﬁ]ﬂﬂﬂuﬂﬂﬂ SN

a 1

I = a o 1 dal [ YA Y [ 1 A =\
Lﬂuvlﬂm]y;]mﬂmimu lfWi’lgW’lﬂ’ﬁ]@]i’lﬁ?uﬁuﬁui?ﬂﬁ@ﬁ?uQﬂ@ﬂuq@ﬂ@ﬂl!ﬁﬂﬁ?’l NINITUY

1 dy = 9 a dala 1 1 9 =
ﬂ'lfl'gsl,uﬂ'lii]'lflﬂﬂﬂlﬂﬂqq MIﬂfNﬁ'ﬁWQLQH‘VJuFlﬂﬂ'ﬂuﬁull1ﬂﬂ'J'lﬁ")u"]J@\?Hﬂﬂl@il“lf\?ﬂigﬂﬂﬂllﬂ

a A

Yy v o v £ ° a ~ A A v
ﬂ’JEJ‘I{juﬁWMﬂJW ‘tiu‘]JillﬁWﬁ LlazﬂTUliﬁzﬁ'iJ ﬂ%mmmmLﬁﬂw%zﬂnﬁuﬁtymamwmma

E]

a a SN YN o a { Y Y a 9 a
MU wamsanenn lanaulssaseniulavodawa limatymdumainiematuly
A a A [ [ o T A [ 4 % [ dala 1 [ YA 9
1 3 Ao dasrdrum lsazanae@unindgsiu nazoaa Ul aUIINADAIUVOIRD O U

o w v a o’ o a o a { @
(¥NN1AITDN) ﬁaﬂﬂé’mﬂuNmmswwﬁ‘lﬁ’mmmmwamTaﬁmuazgmumaaﬂwmw “l?lblﬁjﬂ’ll

=1

a d‘ o U a o 1 9 a w a o d'
LlﬂJS’E)ﬁ"i$‘I/Iﬁ"]iJ']iflﬁ]']LL‘l!ﬂﬂZ]iJ’lJiH‘Vl“l/lulilﬂ58?f‘]Jﬂﬂ]uﬁ1?1llmﬁTﬂNﬂ']iN‘Llﬂ‘]JiJi’H“VI“VI‘iJigﬁ'U

A v 1

a { o 1A @ o [ U
Yyrrdumaimnmunsduldanga e sasidium lsazauaedunindsiu nazdnsrdiu
dyQ 1 [ YA Y o w ] =) (%
Wuﬁui’m%@ﬁ’)uﬂ]@ﬁQﬂﬂ‘kju(ﬂﬂﬂTﬁQﬁ@Q) FURYINU

A = A A o A A ' Y} )
AT NN 4.31 Wﬁﬂqﬁﬁﬂ‘kl']LW@W']lWﬂﬁ]@lﬁllﬂi@ﬁﬁz‘ﬂNwaﬁ@ﬂﬂlﬁqﬁulﬁﬁﬁvn\?ﬂ']ﬁl\‘]uﬂﬁﬂ

g

HuUIaed Inun 59 39

Variable Coef. Robust S.E. t- Statistic Prob.
X, 0.6243%** 0.0912 6.85 0.000
X3 0.0047** 0.0020 2.39 0.018
Cons. 0.4342%%%* 0.0636 6.83 0.000
Number of obs. 229
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Variable dy/dx Std. Err. Prob. X
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wuutaed Inin
Logit Probit Tobit

Variable Coef. S.E. dy/dx  Coef. S.E. dy/dx Coef. Robust dy/dx
S.E. E(Z|Z>0)

i 1

X, 2.17%%%  0.62  0.44 1.28%** 035 041  0.81*** 025 0.13

X3 - - - - - - 0.005%** 0,002  0.001

Xy 2.84%% 126 -0.57 -1.74%* 077 -0.56  -1.32%%% (.44 -0.21

Cons. 0.51 031 - 0.25 019 - 0.41%*% (.15 -

R2 0.27 - - 0.27 - - 0.26 - -

i 2

X, 1.37%% 058 0.1 0.83** 034  0.12  0.53*%* (.14 0.12

X 0.03* 0.01  0.003 0.02* 0.01  0.003 0.01** 0.004  0.003

Cons. 0.43 029 - 0.25 017 - 0.41%+% (.11 -

R2 0.29 - - 0.29 - - 0.26 - -

i 3

X, L11** 041  0.15 0.68%** 024  0.17  048*** (.11 0.11

X, -0.06*  0.04 -0.01 -0.04*  0.02  -0.01  -0.02** 0.0l -0.006

Cons. 0.85%*%* 030 - 0.51%%% (.18 - 0.57+%*  0.10 -

R2 0.30 - - 0.30 - - 0.27 - -

s 3y

X, 1.50%%% 031  0.14 0.88*** 017  0.16  0.62%%*  0.09 0.14

X5 0.02%* 0.0  0.002 0.01**  0.005 0.002 0.005%** 0.002  0.001

Cons. 0.52%%*  0.15 - 0.31%%* 0.09 - 0.43%%*  0.06 -

R2 0.31 - - 0.31 - - 0.25 - -
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MINN 1 ugawansnagoumdulseansandunussennednlsoasein -1

auls X1t-1  X2t-1  X3t-1  X4t-1  X5t-1  Xot-1sq X7t-1  X8t-1  X9t-1 X10t-1 X11t-1 X12t-1 X13t-1

X1t-1 1.0000

X2t-1 0.5384 1.0000

X3t-1 0.4921 0.7466 1.0000

X4t-1 0.3883 -0.1254 -0.0105 1.0000

X5t-1 0.1450 0.2052 0.2364 -0.2217 1.0000

Xo6t-1sq -0.5609 -0.5738 -0.3233 -0.1528 -0.1493 1.0000

X7t-1 -0.1242 -0.0734 -0.1293 0.1386 0.3740 -0.0855 1.0000

X8t-1 -0.7145 -0.6265 -0.4976 -0.5079 -0.0458 0.6045 -0.0888 1.0000

X9t-1 0.5837 0.2847 0.1878 0.2319 0.1110 -0.2179 0.0666 -0.4669 1.0000

X10t-1 0.4771 0.2723 0.1461 0.2330 0.1633 -0.2014 0.1114 -0.4765 0.9250* 1.0000
X11t-1 0.1054 0.1559 0.1054 -0.0532 0.0904 -0.0989 0.0106 -0.0670 -0.1173 -0.0923 1.0000

X12t-1 0.1619 -0.0281 0.1344 0.2113 -0.3879 -0.3104 -0.3009 -0.0881 -0.0267 -0.0862 0.0601 1.0000

X13t-1 0.3016 0.5385 0.5832 -0.0518 0.0243 -0.3806 -0.2523 -0.4224 0.0722 0.0582 0.0708 0.1856 1.0000

24!
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a3 X1t-1 X2t-1 X3t-1  X4t-1  X5t-1 X6t-1sq X7t-1  X8t-1 X9t-1 X10t-1 XI11t-1 XI12t-1 X13t-1

X14t1 0.3858 0.6502 0.9055* -0.0417 0.2277 -0.3905 -0.0962 -0.4688 0.1975 0.1613 0.1774 0.3329 0.5692
X15tl1 0.1949 0.4079 0.7589* -0.0013 0.0645 -0.3608 -0.1802 -0.3193 0.0368 0.0375 0.0589 0.3742 0.5764

X16t-1sq | -0.6867 -0.5645 -0.3671 -0.1416 -0.1141 0.7999* 0.1812 0.5776 -0.2727 -0.2091 -0.1486 -0.3215 -0.3611

X17t1 -0.0356 -0.1979 -0.0595 -0.2476 -0.3068 0.3493 -0.7451 0.4024 -0.1071 -0.2362 -0.0215 0.2161 -0.0356
X18t1 -0.2157 -0.1510 -0.0386 -0.0827 0.0564 0.1897 0.1513 0.2316 -0.0855 -0.0729 -0.3370 -0.1834 -0.0570
X19t1 0.4657 0.1714 0.1458 0.8592* -0.1721 -0.2693 0.1044 -0.7289 0.4495 0.4684 -0.0180 0.0894 0.0871
X20t1 -0.7663* -0.5836 -0.5300 -0.4018 0.1159 0.4502 0.3997 0.8400* -0.4417 -0.3887 -0.0626 -0.2160 -0.4594
X21t1 0.1227 0.1975 0.2672 -0.1594 0.9125* -0.2319 0.3374 -0.1030 0.0792 0.1466 0.1357 -0.3033 0.0463

auls X14tl  X15t1 Xl6t-1sq XI17t1 X18tl XI19tl X20t1 X21tl

X14t1 1.0000

X15t1 0.8380* 1.0000

X16t-1sq | -0.3987 -0.2758 1.0000

X17t1 -0.1022 -0.0319 -0.0232 1.0000

X18t1 -0.1068 -0.0593 0.3470 -0.0992 1.0000

X19t1 0.1486 0.0643 -0.2514 -0.3454 -0.1276 1.0000

X20t1 -0.4727 -0.3432 0.6643 -0.1084 0.3248 -0.5895 1.0000

X21tl 0.3162 0.1891 -0.1895 -0.3411 0.0126 -0.0727 0.0650 1.0000
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auls X1t-2  X2t-2  X3t2  X4t-2  X5t2  X6t-2sq X7t-2 X8t-2  X9t-2 X10t-2 X11t-2 X12t-2 XI13t-2 X14t-2 X15t-2
X1t-2 1.0000

X2t-2 0.3690 1.0000

X3t-2 0.4851 0.5069 1.0000

X4t-2 0.2549 -0.1346 0.0423 1.0000

X5t-2 -0.0023 0.1509 -0.0040 -0.3101 1.0000

Xe6t-2sq -0.1085 -0.2849 -0.5870 -0.0584 0.2526 1.0000

X7t-2 -0.3285 -0.0853 -0.0548 0.0859 0.2722 -0.0372 1.0000

X8t-2 -0.6872 -0.2858 -0.5328 -0.4340 0.2170 0.3702 0.0958 1.0000

Xot-2 0.5923 0.2678 0.3128 0.0867 -0.0227 -0.1021 -0.2065 -0.4677 1.0000

X10t-2 0.5782 0.2509 0.3176 0.0698 0.0452 -0.0843 -0.0965 -0.4866 0.9396* 1.0000

X11t-2 0.1744 0.1716 0.0831 0.0199 -0.0208 -0.0508 0.0547 -0.2707 0.4399 0.3559 1.0000

X12t-2 0.4322 0.2005 0.5682 0.1777 -0.2942 -0.3052 -0.3428 -0.3695 0.1727 0.0955 0.0256 1.0000

X13t-2 0.5373 0.6263 0.6201 -0.0145 0.1918 -0.2661 -0.1431 -0.3406 0.2852 0.2564 0.1087 0.3489 1.0000

X14t-2 0.4645 0.6068 0.7721*-0.0075 0.0411 -0.4785 -0.1250 -0.4605 0.3123 0.2887 0.0918 0.3985 0.7905* 1.0000
X15t-2 0.2331 0.3885 0.6988 0.0605 -0.1627 -0.9541* -0.0232 -0.4562 0.1544 0.1349 0.0699 0.3984 0.4444 0.6481 1.0000
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M1T19N 2 (919)

awdls | X122 Xot2 X322 X4t2  X5t2 X6t-2sq X7t2  X8t2  X9t2 X10t2 X11t2 X12t-2 X13t2 X142 X15t2
X16t-2sq -0.1506 -0.2726 -0.5805 -0.0737 0.3650 0.9734* 0.0018 0.4247 -0.1238 -0.1073 -0.0589 -0.3176 -0.2572 -0.4778 -0.9346%*
X17t-2 | 0.1502 -0.0387 -0.1141 -0.0718 -0.1729 0.1984 -0.7853* 0.1964 0.2604 0.0452 0.0969 0.2536 0.0657 -0.0580 -0.1622

X18t-2 | -0.1434 -0.0290 -0.1351 -0.0498 0.1210 0.0434 0.1247 0.2501 -0.0763 -0.0748 -0.0450 -0.1470 -0.0397 -0.1143 -0.0356
X19t-2 | 0.2818 0.0830 0.1516 0.9268* -0.2221 -0.0753 0.0921 -0.4403 0.1872 0.1955 0.0865 0.1481 0.0982 0.0846 0.0947

X20t-2 | -0.7888* -0.2803 -0.5083 -0.3738 0.2906 0.2803 0.4593 0.9072* -0.4962 -0.4679 -0.2252 -0.4898 -0.3883 -0.4601 -0.3919
X21t-2 | 0.1196 0.1927 0.1584 0.0058 0.8582* 0.1811 0.3218 0.0392 -0.0359 0.0513 -0.0924 -0.1987 0.2612 0.1265 -0.0845

awdls | X16t-2sq X17t2 X182 X19t2 X20t2 X212

X16t-2sq | 1.0000

X172 | 0.1653 1.0000

X18t-2 | 0.0954 -0.0674 1.0000

X19t-2 | -0.0880 -0.0993 -0.0416 1.0000

X20t-2 | 0.3540 -0.1562 0.2968 -0.3848 1.0000

X21t-2 | 0.2726 -0.2622 0.0144 0.1035 0.1371 1.0000

@ a =\ o v J =Y a £ [ v 1 o 4
Woma: * e aulsoaseiidymanduius (Multicollinearity) Taolimdulsz@nsanduwus r>0.75 Taghidilsdunsonane

Lyl



v o

v P ]
MINN 3 uaawansnagoumdulssansandunuiseniedunlsoaszln 3

auls X1t-3 X2t-3  X3t3 X4t-3  X5t-3 X6t-3sq X7t-3  X8t-3  X9t-3 X10t-3 X11t-3 X12t-3 X13t-3 X14t-3 XI15t-3
X1t-3 1.0000

X2t-3 0.2461 1.0000

X3t-3 0.3742 0.3559 1.0000

X4t-3 0.3019 -0.2343 0.1012 1.0000

X5t-3 0.0023 0.0476 -0.3626 -0.2929 1.0000

Xe6t-3sq -0.3010 -0.3053 -0.8281 -0.1166 0.3740 1.0000

X7t-3 -0.0424 0.2175 -0.0606 -0.2383 0.4575 0.0977 1.0000

X8t-3 -0.6986 -0.2387 -0.4612 -0.5589 0.1844 0.4967 0.0965 1.0000

Xot-3 0.5429 0.2134 0.2187 0.4024 -0.0465 -0.1255 0.0183 -0.4837 1.0000

X10t-3 0.5914 0.2542 0.2935 0.1968 0.0973 -0.1212 0.0825 -0.4760 0.7872* 1.0000

X11t-3 0.4102 0.1448 0.1919 0.2832 0.0057 -0.1009 0.0502 -0.3639 0.7752* 0.7338 1.0000

X12t-3 0.2444 03712 0.2635 0.1337 -0.1836 -0.2249 0.0387 -0.2136 0.2480 0.1824 0.1763 1.0000

X13t-3 0.4271 0.5273 0.5883 0.1094 -0.1560 -0.5395 0.0138 -0.4690 0.4072 0.3690 0.2996 0.6686 1.0000

X14t-3 0.4698 0.4719 0.9060* 0.0730 -0.2422 -0.7306 -0.0352 -0.4967 0.3300 0.4324 0.2876 0.2967 0.6806 1.0000
X15t-3 0.2416 0.2702 0.5481 0.0947 -0.1074 -0.7761* 0.0221 -0.4161 0.1474 0.1823 0.1096 0.3618 0.6710 0.6025 1.0000

871
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awds | X1t3  Xot3  X3t3 X433 X5t-3 X6t-3sq  X7t3  X8t3  Xot3 X103 X11t-3 X12t-3 X13t-3 X14t-3 X15t3
X16t-3sq -0.2913 -0.3048 -0.8952* -0.1038 0.4633 0.9506* 0.1576 0.4593 -0.1138 -0.1065 -0.0954 -0.1842 -0.4625 -0.7510* -0.5682
X17t3 | -0.0846 -0.1775 -0.0425 -0.0608 -0.3360 0.0488 -0.7551* 0.2033 0.0194 -0.1395 -0.1520 -0.0355 -0.1316 -0.0757 -0.1743
X18t-3 | -0.0468 -0.0062 -0.0879 -0.0269 0.0587 0.1794 0.1427 0.2170 0.0262 -0.0198 0.0233 -0.0439 -0.0006 -0.0691 -0.0028
X19t-3 | 0.3582 0.1544 0.1793 0.8841*-0.2065 -0.1506 -0.1263 -0.5978 0.4954 0.3714 0.4087 0.2259 0.2521 0.2163 0.1429
X20t-3 | -0.6539 -0.1378 -0.4536 -0.4975 0.3581 0.4787 0.5167 0.8729% -0.4111 -0.3923 -0.2964 -0.1770 -0.3910 -0.4716 -0.3255
X21t3 | 0.0530 0.1741 -0.0670 -0.0967 0.8507* 0.1125 0.4193 0.0392 -0.0521 0.1168 0.0174 -0.1264 0.0097 0.0206 0.0355
wils | X16t-3sq X17t-3 X18t-3 X19t-3 X20t-3 X21t-3

X16t-3sq | 1.0000

X17t-3 | -0.0451 1.0000

X18t-3 | 0.2265 -0.1108 1.0000

X19t-3 | -0.1387 -0.1474 -0.0183 1.0000

X20t-3 | 0.4954 -0.2302 0.2837 -0.5020 1.0000

X21t-3 | 0.1665 -0.3804 0.0822 0.0412 0.2270 1.0000

@ a =\ o v J =Y a £ [ v 1 o 4
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i X1 X2 X3 X4 X5 X6sq X7 X8 X9 XI0 XIl XI2 XI3 Xl4 XI5
wils

X1 1.0000

X2 | 03468 1.0000

X3 0.4281 0.4458 1.0000

X4 | 0.2902 -0.1639 0.0404 1.0000

X5 0.0430 0.0970 -0.1088 -0.2633 1.0000

X6sq | -0.1322 -0.2377 -0.3239 -0.0548 0.1492 1.0000

X7 | -0.1699 0.0356 -0.0854 0.0035 0.3769 -0.0048 1.0000

X8 | -0.6983 -0.3286 -0.4770 -0.4701 0.1264 0.2971 0.0367 1.0000

X9 | 0.5477 0.2443 0.2200 0.2130 -0.0081 -0.0810 -0.0404 -0.4626 1.0000

X10 | 0.5429 0.2548 0.2329 0.1373 0.0856 -0.0695 0.0267 -0.4772 0.8619* 1.0000

X11 | 0.1973 0.1469 0.1049 0.0773 0.0081 -0.0398 0.0528 -0.2356 0.4690 0.3720 1.0000

X12 | 02736 0.2475 0.2751 0.1519 -0.2559 -0.2001 -0.1692 -0.2261 0.1660 0.0806 0.0656 1.0000

X13 | 0.4011 0.4889 0.5449 -0.0092 0.0232 -0.2168 -0.1601 -0.3896 0.2130 0.1817 0.1038 0.3394 1.0000

X14 | 0.4385 0.5431 0.8567* 0.0040 -0.0385 -0.3621 -0.0886 -0.4792 0.2882 0.2949 0.1453 0.3390 0.6313 1.0000
X15 | 02199 0.3340 0.5639 0.0462 -0.0686 -0.8154* -0.0700 -0.3851 0.1121 0.1074 0.0564 0.3442 0.4982 0.6433 1.0000

06T



< '
AT NN 4 (919)

3

i X1 X2 X3 X4 X5  X6sq X7 X8 X9  X10 X1l X12  XI13  XI4 XI5

iy

X16sq | -0.1854 -0.2495 -0.3925 -0.0688 0.2430 0.9649* 0.0512 0.3496 -0.1020 -0.0893 -0.0493 -0.2157 -0.2249 -0.4097 -0.7882*
X17 0.0142 -0.1203 -0.0631 -0.1123 -0.2786 0.1235 -0.7610* 0.2672 0.0640 -0.1016 -0.0138 0.1210 -0.0191 -0.0759 -0.1042
X18 | -0.1376 -0.0433 -0.0779 -0.0491 0.0738 0.0508 0.1387 0.2317 -0.0351 -0.0569 -0.0689 -0.1081 -0.0356 -0.0942 -0.0306
X19 0.3051 0.1105 0.1289 0.8946* -0.1847 -0.0741 0.0268 -0.4906 0.3049 0.2720 0.1553 0.1451 0.0992 0.1214 0.0868

X20 | -0.7372 -0.2792 -0.4776 -0.4002 0.2686 0.2411 0.4619 0.8740% -0.4386 -0.4176 -0.1914 -0.2862 -0.4009 -0.4710 -0.3486
X21 0.0921 0.1742 0.0802 -0.0663 0.8666* 0.0844 0.3632 -0.0014 -0.0201 0.0948 -0.0106 -0.1857 0.0917 0.1297 0.0237

) Xl6sq X17 XI8 X19 X20 X2l

iy

X16sq | 1.0000

X17 0.0667 1.0000

X18 0.1086 -0.0926 1.0000

X19 | -0.0882 -0.1462 -0.0456 1.0000

X20 0.3295 -0.1687 0.2982 -0.4152 1.0000

X21 0.1435 -0.3314 0.0439 0.0446 0.1547 1.0000

o a =\ o v J Al W a £ [ v 1 o 4
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