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° Current sample contains 96 observations.
(o]

E

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

° First iter: 0 F= 636.3125 log|4|= -18.93226 ginv(H)g= 0.1871

o}

°Last iter: 1 F= 646.0482 log|4|= -19.13509 g'inv(H)g= 0.0000

o

% Number of observations used in estimation = 96
o

°Model: DLNWY DLNWA DLNWK DLNQ

o

°DCY BYY BYAF BYK BYQ

o

°DCAF BAFY BAFAF BAFK BAFQ
o

E
iiYa

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
BYY 0.2066722E-02 0.20200E-02 1.023 0.30624

BYAF  -0.7572873E-02 0.74222E-02 -1.020 0.30759

BYK -0.1369776E-01 0.10740E-01 -1.275 0.20218

BYQ 0.9205347E-02 0.10297E-01 0.894 0.37134

BAFY 0.1481883E-01 0.60736E-02 2.440 0.01469

BAFAF  0.2992666E-01 0.22317E-01 1.341 0.17992

BAFK  -0.9437915E-01 0.32293E-01 -2.923 0.00347

BAFQ 0.1920880E-01 0.30961E-01 0.620 0.53498

Residual covariance matrix
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° Current sample contains 96 observations.

(o]

ElT

1Y

Covariance matrix

DCY DCAF
DCY 0.2346E-04
DCAF -0.8952E-05 0.2121E-03
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° Current sample contains 96 observations.

(o]

Y

Descriptive Statistics
Variable Mean Std. Dev. Skew. Kurt. Minimum  Maximum
Cases
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AAAA
DLNWY 0.0503 0.2465 0.2 6.2 -0.6473 0.8514
96
DLNWAF 0.0540 0.0553 -0.2 55 -0.1425 0.2256
96
DLNWK 0.0210 0.0504 -0.1 3.7 -0.1250 0.1776
96
DLNQ 0.0299 0.0507 -1.3 9.0 -0.2198 0.1945
96

~
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° Current sample contains 96 observations.

(o]

IEZ
Correlation matrix

DLNWY  DLNWAF DLNWK DLNQ
DLNWY 1.000
DLNWAF 0.8340E-01 1.000
DLNWK  0.3837E-01  0.1752 1.000
DLNQ 0.5504E-01 0.1509  0.3809 1.000
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° Current sample contains 96 observations.

(o]

E
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© Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 636.3125 log|4|= -18.93226 ginv(H)g= 0.1345

o

°Last iter: 2 F= 643.3139 log|4|= -19.07813 glinv(H)g= 0.0000

o

% Number of observations used in estimation = 96
o

°Model: DLNWY DLNWA DLNWK DLNQ

o



°DCY BYY BYAF BYK BYQ

o}

°DCAF BYAF BAFAF BAFK BAFQ
o

ET
[E7

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
BYY 0.1906596E-02 0.20537E-02 0.928 0.35321

BYAF 0.5905660E-02 0.48070E-02 1.229 0.21924

BYK -0.1776730E-01 0.10783E-01 -1.648 0.09940

BYQ 0.3218312E-02 0.10150E-01 0.317 0.75118

BAFAF  0.2967871E-01 0.22571E-01 1.315 0.18854

BAFK  -0.9222617E-01 0.32648E-01 -2.825 0.00473

BAFQ 0.2402704E-01 0.31244E-01 0.769 0.44189

Residual covariance matrix
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° Current sample contains 96 observations.

(o]
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Covariance matrix

DCY DCAF
DCY 0.2427E-04
DCAF -0.9167E-05 0.2169E-03

~

[

° LIMDEP Estimation Results Run log line 35
Page 7°

° Current sample contains 96 observations.
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Descriptive Statistics
Variable Mean Std. Dev. Skew. Kurt. Minimum  Maximum
Cases
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AAAA
DLNWY 0.0503 0.2465 0.2 6.2 -0.6473 0.8514

96
DLNWAF 0.0540 0.0553 -0.2 55 -0.1425 0.2256
96
DLNWK 0.0210 0.0504 -0.1 3.7 -0.1250 0.1776
96

DLNQ 0.0299 0.0507 -1.3 9.0 -0.2198 0.1945
96
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° Current sample contains 96 observations.
(o]

IEZ
Correlation matrix

DLNWY  DLNWAF DLNWK DLNQ
DLNWY 1.000
DLNWAF 0.8340E-01 1.000
DLNWK  0.3837E-01  0.1752 1.000
DLNQ 0.5504E-01 0.1509  0.3809 1.000
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° Current sample contains 96 observations.
(o]

E
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© Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 636.3125 log|4|= -18.93226 g'inv(H)g= 0.1640

o}

°Last iter: 1 F= 644.8825 log|a|= -19.11081 g'inv(H)g= 0.0000

o}

% Number of observations used in estimation = 96
o

°Model: DLNRW DLNRW DLNQ

o

°DCY BYY BYAF BYQ

o

°DCAF  BAFY BAFAF BAFQ

o

E
[E7

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
BYY 0.2394210E-02 0.20319E-02 1.178 0.23868

BYAF 0.6722685E-03 0.50787E-02 0.132 0.89469

BYQ 0.6210252E-03 0.86817E-02 0.072 0.94297

BAFY 0.1488361E-01 0.60387E-02 2.465 0.01371

BAFAF  0.3155772E-01 0.15093E-01 2.091 0.03654

BAFQ 0.1751064E-01 0.25801E-01 0.679 0.49734

Residual covariance matrix
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° Current sample contains 96 observations.
(o]

HIHIEA
Covariance matrix

DCY DCAF
DCY 0.2401E-04
DCAF -0.8842E-05 0.2121E-03
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° Current sample contains 96 observations.
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Descriptive Statistics
Variable Mean Std. Dev. Skew. Kurt. Minimum  Maximum
Cases
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AAAA
DLNRWY 0.0084 0.2627 -0.1 5.3 -0.8170 0.8562
96
DLNRWAF 0.0120 0.1061 0.0 3.2 -0.2943 0.3107
96
DLNQ 0.0299 0.0507 -1.3 9.0 -0.2198 0.1945
96
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° Current sample contains 96 observations.
(o]

IEZ
Correlation matrix

DLNRWY  DLNRWAF DLNQ
DLNRWY 1.000
DLNRWAF 0.3357 1.000
DLNQ -0.9442E-01 -0.2831 1.000
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° Current sample contains 96 observations.
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© Constrained MLE for Multivariate Regression Model
(o]

° First iter: 0 F= 636.3125 log|4|= -18.93226 ginv(H)g= 0.1326

o

O Last iter: 2 F= 643.2079 log|a|]=-19.07592 g'inv(H)g= 0.0000

o}

% Number of observations used in estimation = 96
o

°Model: DLNRW DLNRW DLNQ

o}

°DCY BYY BYAF BYQ

o

°DCAF BYAF BAFAF BAFQ
o

E
ii%a

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
BYY 0.1932338E-02 0.20304E-02 0.952 0.34124

BYAF 0.6474130E-02 0.39948E-02 1.621 0.10510

BYQ 0.2424218E-02 0.86851E-02 0.279 0.78015

BAFAF  0.3660330E-01 0.14996E-01 2.441 0.01465

BAFQ 0.1676142E-01 0.26060E-01 0.643 0.52010

Residual covariance matrix
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° Current sample contains 96 observations.
(o]

A
Covariance matrix

DCY DCAF
DCY 0.2435E-04
DCAF -0.8720E-05 0.2164E-03
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° Current sample contains 96 observations.
(o]

Y

Descriptive Statistics
Variable Mean Std. Dev. Skew. Kurt. Minimum  Maximum
Cases
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AAAA
DLNRWY 0.0084 0.2627 -0.1 5.3 -0.8170 0.8562
96



DLNRWAF 0. 0120 0. 1061 0.0 3.2

DLNQ 0. 0299 0.0507 -1.3 9.0
96
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° Current sample contains 96 observations.
(o]

IEZ
Correlation matrix

DLNRWY  DLNRWAF DLNQ
DLNRWY 1.000
DLNRWAF 0.3357 1.000
DLNQ -0.9442E-01 -0.2831 1.000



