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° Sample was reset: REJECT (INDUSTRY=5)$

(o]

° Current sample contains 91 observations.
(o]

E

i»
° Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 243.9556 log|4|= -13.87529 ginv(H)g= 2.4812

o

O Last iter: 1 F= 524.7559 log|a|]= -20.04673 g'inv(H)g= 0.0000

o}

% Number of observations used in estimation = 91
o

°Model: ONE LWY LWAM LWAF LWK LQ

o

°CcYy AY BYY BYAM BYAF BYK BYQ

o

°CAM AAM BAMY BAMAM BAMAF BAMK BAMQ

o

° CAF AAF BAFY BAFAM BAFAF BAFK BAFQ
o

ET
[E7

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY 0.5713799E-01 0.20592E-01 2.775 0.00552

BYY 0.1859810E-01 0.63861E-02 2.912 0.00359

BYAM  -0.4781083E-01 0.10004E-01 -4.779 0.00000
BYAF 0.1840622E-01 0.89682E-02 2.052 0.04013

BYK -0.4125393E-02 0.72570E-02 -0.568 0.56971

BYQ 0.1841547E-02 0.19381E-02 0.950 0.34202

AAM -0.7290930 0.20829 -3.500 0.00046

BAMY 0.8740496E-01 0.64598E-01 1.353 0.17604
BAMAM  -0.4955381E-01 0.10119 -0.490 0.62436
BAMAF  0.1918205E-01 0.90717E-01 0.211 0.83254
BAMK  -0.1863674 0.73407E-01 -2.539 0.01112

BAMQ 0.1780852 0.19605E-01 9.084 0.00000

AAF 2.937529 0.19149 15.340 0.00000

BAFY  -0.4094232E-01 0.59388E-01 -0.689 0.49057
BAFAM  0.8361842 0.93033E-01 8.988 0.00000
BAFAF  -0.4019474 0.83400E-01 -4.819 0.00000

BAFK  -0.2345730 0.67487E-01 -3.476 0.00051

BAFQ  -0.2823837 0.18023E-01 -15.668 0.00000

Residual covariance matrix
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° Current sample contains 91 observations.
(o]

A
Covariance matrix

CY CAM CAF
CY 0.9282E-04
CAM 0.7622E-03 0.9497E-02
CAF 0.3707E-03 0.3045E-02 0.8027E-02
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° Current sample contains 91 observations.
(o]

E

i»
© Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 243.9556 log|d|= -13.87529 ginv(H)g= 2.4434

o}

O Last iter: 4 F= 505.6929 log|d|=-19.62776 g'inv(H)g= 0.0000

o

% Number of observations used in estimation = 91
o

°Model: ONE LWY LWAM LWAF LWK LQ

o

°CcY AY BYY BYAM BYAF BYK BYQ

o

°CAM AAM BYAM BAMAM BAMAF BAMK BAMQ

o

° CAF AAF BYAF BAMAF BAFAF BAFK BAFQ
o

E
ii%a

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY 0.4402877E-01 0.21348E-01 2.062 0.03917

AAM -0.8537140 0.22216 -3.843 0.00012

AAF 2.625037 0.20097 13.062 0.00000

BYY 0.7957695E-02 0.34759E-02 2.289 0.02206

BYAM  -0.7280660E-01 0.69963E-02 -10.406 0.00000
BYAF 0.5120867E-01 0.61042E-02 8.389 0.00000

BYK -0.3346100E-02 0.78780E-02 -0.425 0.67103

BYQ 0.3272872E-02 0.19735E-02 1.658 0.09723
BAMAM -0.3156194 0.67288E-01 -4.691 0.00000
BAMAF  0.4068990 0.56354E-01 7.220 0.00000

BAMK  -0.1797703 0.82551E-01 -2.178 0.02943

BAMQ 0.1924518 0.20379E-01 9.444 0.00000

BAFAF -0.6431828E-01 0.63451E-01 -1.014 0.31074
BAFK  -0.2112474 0.74263E-01 -2.845 0.00445



BAFQ - 0. 2527136 0.18710E-01 -13.507 0. 00000

Resi dual covari ance matri x
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° Current sample contains 91 observations.

(o]

ElT

1Y

Covariance matrix

CY CAM CAF
CY 0.1104E-03
CAM 0.9785E-03 0.1219E-01
CAF 0.4999E-03 0.4466E-02 0.9972E-02
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° Current sample contains 91 observations.

(o]

E

i»
© Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 243.9556 log|4|= -13.87529 ginv(H)g= 2.4235

o

°lLast iter: 1 F= 514.2684 log|a|=-19.81623 g'inv(H)g= 0.0000

o

% Number of observations used in estimation = 91
o

°Model: ONE LRELW LRELW LRELW LQ

o

°CcY AY BYY BYAM BYAF BYQ

o

°CAM AAM BAMY BAMAM BAMAF BAMQ

o

° CAF AAF BAFY BAFAM BAFAF BAFQ
o

ET
iiYa

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY 0.2342347E-01 0.15626E-01 1.499 0.13387

BYY 0.2338208E-01 0.62634E-02 3.733 0.00019

BYAM  -0.4936779E-01 0.10299E-01 -4.794 0.00000

BYAF 0.2061827E-01 0.92032E-02 2.240 0.02507

BYQ 0.1350522E-03 0.18619E-02 0.073 0.94218

AAM -1.021115 0.15678 -6.513 0.00000



BAMY 0. 1288419 0. 62845E-01
BAMAM -0.6303963E-01  0.10333
BAMAF 0. 3834195E-01 0. 92343E-01
BAMQ 0. 1633042 0. 18682E-01
AAF 3.295905 0. 14665
BAFY -0.9179460E-01  0.58783E-01
BAFAM 0. 8527344 0. 96655E-01
BAFAF - 0. 4254609 0. 86374E-01
BAFQ - 0. 2642442 0.17475E-01
Resi dual covariance matri x

E

M

° LIMDEP Estimation Results Run log line

Page 6°

© Current sample contains 91 observations.

(o]

ET

iiiiiiia

Covariance matrix

CYy CAM CAF

CYy 0.9877E-04
CAM 0.8138E-03 0.9944E-02
CAF 0.3074E-03 0.2496E-02 0.8700E-02
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° Current sample contains 91 observations.

o

E

ii»

© Constrained MLE for Multivariate Regression Model

o}

o First iter:

o

0 F= 243.9556 log|a|= -13.87529 g'inv(H)g=

°Last iter: 4 F= 492.9361 log|a|= -19.34739 g'inv(H)g=

o

% Number of observations used in estimation = 91

o

° Model:

o

ONE LRELW LRELW LRELW LQ

°CcY AY BYY BYAM BYAF BYQ

o

°CAM

o

° CAF

o

AAM BYAM BAMAM BAMAF BAMQ

AAF BYAF BAMAF BAFAF BAFQ

ET

iYa

. 050
. 610
. 415
. 741
. 474
. 562
. 822

OFRLPNOWOON

-4.926
-15.122

25

26

2.3754

0.0000

[eNoloololoNoNoNe]

. 04035
. 54182
. 67799
. 00000
. 00000
. 11839
. 00000
. 00000
. 00000



Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY 0.9212675E-02 0.16370E-01 0.563 0.57359

BYY 0.9352732E-02 0.33825E-02 2.765 0.00569

BYAM  -0.6769491E-01 0.75254E-02 -8.996 0.00000
BYAF 0.5028219E-01 0.65994E-02 7.619 0.00000

BYQ 0.6143346E-03 0.17627E-02 0.349 0.72745

AAM -1.181314 0.17108 -6.905 0.00000

BAMAM  -0.2587895 0.72878E-01 -3.551 0.00038
BAMAF  0.3951768 0.62010E-01 6.373 0.00000

BAMQ 0.1659390 0.17668E-01 9.392 0.00000

AAF 3.029854 0.15553 19.480 0.00000

BAFAF -0.1066289 0.70716E-01 -1.508 0.13160

BAFQ  -0.2260820 0.16963E-01 -13.328 0.00000

Residual covariance matrix
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° Current sample contains 91 observations.
(o]

A
Covariance matrix

CYy CAM CAF
CYy 0.1159E-03
CAM 0.1030E-02 0.1269E-01
CAF 0.3809E-03 0.3246E-02 0.1091E-01



