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) 3 4.1 !
" Chi - square test :
2 In "X
-Chi - square ( A fia liklihood  ratio
Lc 1
[
2
]
3
1
90
Gujarati  ( 1988 ) 292 1
[ ( multicol Linearity )
J ( null hypothesis ) 3 B =0
Bk / se (BJ -
1 [

( standard errors )



inmn 1

0.442

Institutionel

Goodness  of  Fit

Mcfadden <RM = |- (In L*In Lo )

Investor

Bk

4



4.1 |

1

log (PalP 1)
- 3876 0.00022
0.857 ~ 0.00013
(-4.538) (1.614)

log (Pg/P1)
-24.666 0.00012
8.804  0.00020
(-2.802) (0.626)

log <P/Pt)
-9.962  0.00012
2.843  0.00018
(3.505)  (0.691)

log-iikelihoood (InL™")

Restricted-log likelihood ( InLQ )
Me Fadden pseudo - Ra (1- CInL™/ InL 3

Chi-Squared (9 d.f.)
Significant  Level

43

£ [1
0.1699 0.01198  0.0051
0.0483 0.02504  0.0051
(3.523) (-0.478)  (1.015)
0.3246 019992 0.0181
0.1009 0.1090  0.0106
(3.21B) (1.835)  (1.710)
0.2089 004229 0.0150
0.0786 0.04739  0.0068
(2.659) (0.892)  (2.205)
- §1.759
110,42
0.442
97.329
0.321E-13
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({ . ) Gujarati
(1988 300-301 )

simple correlation zero - order
correlation) «

Gujarati
<auxilliary  regressions )

(1-R K| %X ) | (N-k+)
Ra x <xXx
( the coefficient of  determination ) Xt
(‘auxilliary  regressions )
X2 = B +BLXt +B3X3 +B X
k -2 N- K+ | ( degree of
freedom ) k ( intercept
term ) N

V' X<XzZX>- -0-X

k-2 »  N-k+l F [
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X1 4
X1 F
! (auxilliary regressions)
R ( Goodness of fit ) - (
)
(1) G\ /capita a° + a2 Saving Ratio +

a3 Credit Rating + a* Oil/l @P

) R2 0.758312
F 109.8076
(2) Saving Ratio a + a GNPlcapita +

a Credit Rating + a Oill @P

R2 0.4245
F 24.1216
(3) Credit Rating a + a GNPlcapita +

a2 Saving Ratio + a Oil/ @P

R2 0.805879
F 140.2629
(4) Oil | @ a° + a GNPlcapita +

a2 Saving Ratio + a3 Credit Rating

R2 0.126674
F 5.0732
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| (auxilliary
regressions )
99 1 F3 106 = 26.2 ! v
«
«
| \
(transform)
« y((
100 « ( 100 / Credit
Rating ) «

log P3JP3 = B3l + B33 GNPlcapita + B 3 Saving Ratio

+ BB (100 / Credit Rating ) + B*330il | @P

«

4.2



4.2 1
»
»
1
log (Pa/P1)
- 3770 0.00016
» 1337 0.00009
(-2.819)  (1.840)
log <Pa/P1)
-10.200  0.00039
2.649  0.00012
(-3.849) (3.175)
log <p™p
- 7.110  0.00020
1.842  0.00011
(-3.818)  (1.738)

log-1 ikel ihoood UnLjrll)

Restricted-log likelihood ( InL 0 )
M Fadden pseudo —R2 (1- cInL

Chi-Squared (9 d.f.)
Significant  Level
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» -

»3

01569 - 00226  0.0052
0.04759 0.1038  0.0049
(3.299) (-0217)  (1.059)
02673 - 02755  0.0041
0.0835 0.0898  0.0077
(3.202) (-3.115)  (0.527)
0.1942 - 02049  0.0125
0.0710 0.1002  0.0061
(2.725) (-1.798)  (2.030)

= - 65.342

= 11042
I mLQ]) = 0408

= 90.163

= 0.321H-13



Chi-square
point)

100

Goodness of Fit ( R%)

»

90.163

«

53
«) Chi - square test
(critical

90

95

«

90

9

0.40B

«




sl
|) IP/cap til < B QNP/CIpI” BNP/capila

0.000166 < 0.000206 < 0.000397
2) 821Bav tnc Ratio { B4lBaV Infl Ratio \ B a1Bavtnl Rattc

*0.1569 < 0.1942 < 0.2673

100/Cr.dlt Rating LOO/ Grid 1i Rating
3 B N B,

1
100/Cr.dH Ratin
<B ¢

-0.0226360 < -0.204984 < -0.275572

«

\ 12 3 3

( Credit Rating on
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100 / Credit Rating)
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(59

<7

«

1146.612
(2097.20)

5134.054
(5580.95)

14029710
(4649.96)

3 9480.000
(6722.21)

10.226
(10.28)

24517
(7.70)

29,676
(5.59)

26,567
(10.68)

8.6788
5.5638

3.3137
2.2673

1.2556
0.2239

2.0509
1.3944
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13.663
(44.25)

41.558
(73.98)

45.256
(149.82)

116.927
(115.90)
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