010]9]010101010]0]9]9]0]0]0100]0]V]V]010101V/0]W]V]010]010/0]/0]V]V]0]01010/0]V]V]010]01V/0]0]V]U]01010l0]0]V]V]N]V,
e]efe]e;
u]e]e]v)

44+ At A+ At At e 1+ Q000

0000
0000

0000 bt
OU0U ++ + +++ +++++ + ++ ++ ++ 0000
OUO0U ++ + ++++++++ =+ ++ ++ ++ 0000
OO0U ++ + ++ + ++++ + ++++ +++++++ 0000
OO0U ++ + ++ ++++ =+ ++++ ++  U00U
0000 ++ + ++ ++++ =+ ++ ++ Q00O
0000 ++ + ++ ++++ + ++ ++ Q00O
OU0U  ttt++ +++ ++  ++ ++++++  ++++++++ QOO0
0000 0000

0000 0000 oy
UuUuUU (C) Econometric Software, Inc.  Version 7.0 UUUU
0000 1991,1992,1994-1998 ~0ooo
Uuuu Uuuu

~
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° LIMDEP Execution Trace. This run: 07/03/98. Time now 16:37:17.

TTEZ

Line Program Instruction
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
A

=Y

EDIT
This begins 1 repetitions. The first is shown.

2 Open; output=v:\youthemp\time\limdep\mle4.out $
3 Title; output file v:\..\mled.out $
4 Reset$
5 Read; file = v:\youthemp\time\limdep\input2.wk1
; format = wks
; names = $
Current sample : 104 observs.
Total variables now : 17
Missing values read : 0
6 Create; if (Industry = 1) Inda = 1; (Else) Inda =0

; if (Industry = 2) Indc = 1; (Else) Indc =0
; if (Industry = 3) Inde = 1, (Else) Inde =0
; if (Industry = 4) Indf = 1; (Else) Indf =0
; if (Industry = 6) Indh = 1; (Else) Indh =0
; if (Industry = 7) Indi = 1; (Else) Indi =
; if (Industry = 8) Indp = 1; (Else) Indp=0$%

7 Create;defr=r/2%

8 Create ;relWy =Wy /defr$

9 Create ; relWam =Wam / defr $

10 Create ; relWaf = Waf/ defr $

11 Create ; LrelWy =log(relwy) $

12 Create ; LrelWam = log(relWam) $

13 Create ; LrelWaf = log(relWaf) $



14 Create ; LW = |l og(W) $
15 Create ; LWam = log(Vam $
16 Create ; LW = log(Vaf) $
17 Create ; LW = |l og(defr) $
18 Create ; LQ = 1og(Q $

19 Namellst ;. Price LW, Lwam LWaf, LWk

; relPrice Lrel W, LrelVWam Lrel Waf

; Costshar Cy, Cam Caf

; Educate = Edy, Edam Edaf

; Ind = Inda, Indc, Inde, Indf, Indh, Indi, Indp $
3) $

6) $

20 Reject ; (Industry
21 Reject ; (Industry
22 Sure; LHS = Costshar

; Labels =

ay, byy, byam byaf, byk, bydq,

aam bany, bamam bamaf, bank, bany,

aaf, bafy, bafam bafaf, bafk, bafq

; RHS = one, Price, LQ

; Pattern =

ay, byy, byam byaf, byk, byq,

aam bany, banmam banaf, bank, bang,

aaf, bafy, bafam bafaf, bafk, bafg $

Resul ts begi n on page 1 in output.

Exit status for this nodel command is 0.O0.
23 Sure; LHS = Costshar

; Labels = ay, aam aaf, byy, byam byaf, byk, byq, bamam bamaf,

bank,

bany, bafaf, bafk, bafq
B
TS
° LIMDEP Execution Trace. This run: 07/03/98. Time now 16:37:31.
Page 2°
S

HTEZ

Line Program Instruction
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
A

; RHS = one, Price, LQ

; Pattern =

ay, byy, byam, byaf, byk, byq,

aam, byam, bamam, bamaf, bamk, bamq,

aaf, byaf, bamaf, bafaf, bafk, bafq $

Results begin on page 3 in output.

Exit status for this model command is 0.0.
24 Sure; LHS = Costshar

; Labels = ay, byy, byam, byaf, byq,

aam, bamy, bamam, bamaf, bamq,

aaf, bafy, bafam, bafaf, bafq

; RHS = one, relPrice, LQ

; Pattern =

ay, byy, byam, byaf, byq,

aam, bamy, bamam, bamaf, bamq,

aaf, bafy, bafam, bafaf, bafq $

Results begin on page 5 in output.

Exit status for this model command is 0.0.
25 Sure; LHS = Costshar



; Labels = ay, byy, byam byaf, byq,
aam bamam bamaf, bang,
aaf, bafaf, bafq
; RHS = one, relPrice, LQ
; Pattern =
ay, byy, byam byaf, byq,
aam byam bamam bamaf, bamm,
aaf, byaf, bamaf, bafaf, bafq $
Resul ts begi n on page 7 in output.
Exit status for this nodel command is O0.O0.
26 Stop $
Stop $
27 stop

[T

° LIMDEP Estimation Results Run log line 22
Page 1°

° Sample was reset: REJECT (INDUSTRY=3)$

Sample was reset: REJECT (INDUSTRY=6)$

© o o o

Current sample contains 78 observations.
o]

E

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

° Firstiter: 0 F= 143.6895 log|4|= -12.19798 ginv(H)g= 2.2335

o

°Last iter: 1 F= 387.2171 log|4|= -18.44228 g'inv(H)g= 0.0000

o

% Number of observations used in estimation = 78
o

°Model: ONE LWY LWAM LWAF LWK LQ

o}

°CcY AY BYY BYAM BYAF BYK BYQ

o

°CAM AAM BAMY BAMAM BAMAF BAMK BAMQ

o}

° CAF AAF BAFY BAFAM BAFAF BAFK BAFQ
o

ET
iiYa

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY -0.1154362E-01 0.47973E-01 -0.241 0.80985

BYY 0.1007916E-01 0.15266E-01 0.660 0.50911

BYAM  -0.1081618 0.22050E-01 -4.905 0.00000

BYAF 0.8404947E-01 0.24153E-01 3.480 0.00050

BYK -0.2779876E-01 0.19408E-01 -1.432 0.15205

BYQ 0.2031695E-01 0.57551E-02 3.530 0.00042

AAM -1.054524 0.17291 -6.099 0.00000

BAMY  -0.5833114E-01 0.55024E-01 -1.060 0.28910
BAMAM  0.2361267 0.79474E-01 2.971 0.00297
BAMAF  -0.1193522 0.87053E-01 -1.371 0.17037



BAVK
BAMQ
AAF
BAFY
BAFAM
BAFAF
BAFK
BAFQ

~

[T

° LIMDEP Estimation Results

Page 2°

- 0. 2393545 0. 69953E-01

0. 2192517 0.20743E-01
2.476121 0.22118

- 0. 2234816E- 01 0. 70384E-01
0.4631139 0. 10166
0. 1580667 0. 11135

-0.4857740 0. 89480E- 01

- 0. 1689986 0. 26533E-01

Resi dual covari ance matri x

° Current sample contains 78 observations.

o}

Y

Covariance matrix

CY CAM CAF

Cy 0.4510E-03
CAM 0.2311E-03 0.5859E-02

CAF 0.

~

[T

° LIMDEP Estimation Results

Page 3°

1482E-02 0.3078E-02 0.9587E-02

° Current sample contains 78 observations.

o}

Effim

ii»

© Constrained MLE for Multivariate Regression Model

o

o First iter:
o

o Last iter:

o

0 F= 143.6895 log|d|= -12.19798 glinv(H)g=

3 F= 376.8663 log|4|= -18.17687 glinv(H)g=

% Number of observations used in estimation = 78

o

° Model:

o

ONE LWY LWAM LWAF LWK LQ

°CcYy AY BYY BYAM BYAF BYK BYQ

o

°CAM

o

° CAF

o

EffHm
iiYa

Variable Coefficient Standard Error z=b/s.e. P[3230z] Mean of X

AAM BYAM BAMAM BAMAF BAMK BAMQ
AAF BYAF BAMAF BAFAF BAFK BAFQ

-3.422
10. 570
11. 195
-0. 318
4. 556
1. 420
-5.429
-6. 369

Run log line 22

Run log line 23

2.2120

0.0000

[eNololololoNoNe]

. 00062
. 00000
. 00000
. 75085
. 00001
. 15575
. 00000
. 00000



AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY -0.2445408E-01 0.48077E-01 -0.509 0.61101
AAM -1.192515 0.18145 -6.572 0.00000

AAF 2.303224 0.22720 10.138 0.00000

BYY 0.3095999E-01 0.11257E-01 2.750 0.00595
BYAM  -0.1357127 0.18007E-01 -7.536 0.00000
BYAF 0.9468043E-01 0.19290E-01 4.908 0.00000
BYK -0.2557018E-01 0.19623E-01 -1.303 0.19254
BYQ 0.2096431E-01 0.57208E-02 3.665 0.00025
BAMAM  0.7276167E-01 0.59677E-01 1.219 0.22275
BAMAF  0.1650833 0.56145E-01 2.940 0.00328
BAMK  -0.2999595 0.73614E-01 -4.075 0.00005
BAMQ 0.2468591 0.21067E-01 11.718 0.00000
BAFAF  0.3928456 0.74196E-01 5.295 0.00000
BAFK  -0.5016035 0.94204E-01 -5.325 0.00000
BAFQ  -0.1491366 0.27055E-01 -5.512 0.00000

Residual covariance matrix

~

[T
° LIMDEP Estimation Results Run log line 23
Page 4°

° Current sample contains 78 observations.
(o]

A
Covariance matrix

CYy CAM CAF
CYy 0.4653E-03
CAM 0.2305E-03 0.6836E-02
CAF 0.1591E-02 0.3602E-02 0.1070E-01

~

[T
° LIMDEP Estimation Results Run log line 24
Page 5°

° Current sample contains 78 observations.
(o]

E

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

° First iter: 0 F= 143.6895 log|4|= -12.19798 ginv(H)g= 2.1677

o

°Last iter: 1 F= 360.5464 log|a|= -17.75841 g'inv(H)g= 0.0000

o

% Number of observations used in estimation = 78
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
[E7

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY -0.9195506E-01 0.41474E-01 -2.217 0.02661

BYY 0.2553644E-01 0.15096E-01 1.692 0.09072

BYAM  -0.1160660 0.23059E-01 -5.033 0.00000

BYAF 0.8883199E-01 0.25391E-01 3.499 0.00047

BYQ 0.1377299E-01 0.55894E-02 2.464 0.01373

AAM -1.402280 0.15271 -9.183 0.00000

BAMY 0.8517156E-02 0.55585E-01 0.153 0.87822
BAMAM  0.2019434 0.84906E-01 2.378 0.01739
BAMAF -0.9866910E-01 0.93492E-01 -1.055 0.29125
BAMQ 0.1909509 0.20581E-01 9.278 0.00000

AAF 2.693448 0.18488 14.569 0.00000

BAFY  -0.6412433E-01 0.67293E-01 -0.953 0.34064
BAFAM  0.4844765 0.10279 4.713 0.00000

BAFAF  0.1451411 0.11318 1.282 0.19972

BAFQ  -0.1513123 0.24916E-01 -6.073 0.00000

Residual covariance matrix

~

[T
° LIMDEP Estimation Results Run log line 24
Page 6°

° Current sample contains 78 observations.
(o]

A
Covariance matrix

CY CAM CAF
CY 0.5007E-03
CAM 0.4461E-03 0.6789E-02
CAF 0.1348E-02 0.2497E-02 0.9950E-02

~

[T
° LIMDEP Estimation Results Run log line 25
Page 7°

° Current sample contains 78 observations.
(o]

E

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

° First iter: 0 F= 143.6895 log|4|= -12.19798 ginv(H)g= 2.1320

o



°Last iter: 3 F= 346.8163 log|a|= -17.40636 glinv(H)g= 0.0001

o}

% Number of observations used in estimation = 78
o

°Model: ONE LRELW LRELW LRELW LQ

o}

°CcYy AY BYY BYAM BYAF BYQ

o}

°CAM AAM BYAM BAMAM BAMAF BAMQ

o}

° CAF AAF BYAF BAMAF BAFAF BAFQ
o

E
iiYa

Variable Coefficient Standard Error z=b/s.e. P[3Z230z] Mean of X
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
AY -0.9001556E-01 0.40551E-01 -2.220 0.02643

BYY 0.3835114E-01 0.12074E-01 3.176 0.00149

BYAM  -0.1298331 0.18551E-01 -6.999 0.00000

BYAF 0.9108839E-01 0.20178E-01 4.514 0.00001

BYQ 0.1454409E-01 0.54766E-02 2.656 0.00791

AAM -1.589031 0.16016 -9.922 0.00000

BAMAM  0.9575149E-01 0.67800E-01 1.412 0.15787
BAMAF  0.1849363 0.64619E-01 2.862 0.00421

BAMQ 0.2120676 0.20351E-01 10.420 0.00000

AAF 2.630533 0.18870 13.941 0.00000

BAFAF  0.3329554 0.86563E-01 3.846 0.00012

BAFQ  -0.1266303 0.25485E-01 -4.969 0.00000

Residual covariance matrix

~

[T
° LIMDEP Estimation Results Run log line 25
Page 8°

° Current sample contains 78 observations.
(o]

A
Covariance matrix

Cy CAM CAF
CY 0.5060E-03
CAM 0.4066E-03 0.8091E-02
CAF 0.1421E-02 0.2476E-02 0.1124E-01



