1 1996

2 1996

U(alternative J) = By + B 1%
+ Bogx
*Bagx
+ Baggx
+ Bgyx
+E

U(alternative jP) = Bjp+ B 1j o X
tB2jpx
*Bajp*
tBajpx
*Bsjp*
*Bejp
tEj

J=0or 1; j=0, 1

: B1=B1 |17B10=0




BASE

.20
.55
.20
.55

.30
.40
.30
.40

4:
Adj. R2
0.434
0.432
0.430
0.428
0.426
0.424 -
0.422 r
0.420 b
=
0 1 2 .3 .4
5:
1-a 0 LI 3.20 3
1-b 1 Lo 3.20 -
1-¢c 0 Ol -.55 3
1-d 0 0o -.55 -
2 1 LI 3.30 3
2 0 Lo 3.30
2 0 ol .40 3
2 0 Oo .40
3 0 LI .35
951 0 Oo 35

.35

.35




u(

u(

u(

u(

u(

u(

1: 1996 NML

.723
.007
1.045

.272
-1.840

.386
.008
.716

.256
(0.00)

.110
.690

.931

2.330

.486
.438

1.709

(0.00)

.341
.789

1.109

(0.00)

.276
.298

.930

.837

N=3,804 (951 x 4) Iterations completed at 54

.294
.003
.285

J117

.195
.003
.259

.086

.166
.210

.424

.142
.161

.492

.128
.145

.378

.094
.090

.310

Adjusted RZ:

.014
.016
.000

.020

.048
.004
.006

.003

.507
.001

.028

.001
.007

.001

.008
.000

.003

.003
.001

.003

.43306



+67
(0% - 77%)

+5
(18% — 23%)

-50

- 20%)
+45

- 49%)

(70%

( 4%

-6

- 62%)
+7

— 15%)

(68%

( 8%

-67
(90% - 23%)

-5
(82% — 77%)

+10
( 5% - 15%)
+4
(12% - 16%)

+1
( 8% - 9%)
-1

(15% - 14%)

3: 1996

34.5
(328)

6.6
(63)
41.1

(391)

14

-2

(20% - 18%)

+ 2
(19% - 21%)

+15
. 76%)

-11

2% - 1%)

(61%

)

Q)
11.3  45.8
(107)  (435)
47.6  54.2
(453)  (516)
58.9 100
(560)  (951)

+2
(80% - 82%)

-2
(8% - 79%)

+15
(™ - 22%)

-19
(20% — 1%)



