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1. mstlszanananuudiassdunumsnaanguuaIUYAna (ITCM) Alviulsais
- o QvJ Vv o a ° : [ v a v
e S1auadamssnmnenssumsanihglzmdugnanunvanamean Ina
L (v L :J
danIan3s (aSyau) (V)

1.1 jUsunaumsaentnafel (Semi-log dependent)

" é v 1]
1.1.1 suuraesvesanmglasanmsne unied (aunsn 3.4)

InV,, =a—=pB,FC, +ySUB .+ 6SOC, +%§, (3.4)
e +
| Ordinary least squares regression |
| Model was estimated Mar 30, 2009 at 09:34:54PM |
| LHS=LNVI Mean = .5624632 |
. Standard deviation = .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
] Degrees of freedom = 386 |
| Residuals Sum of squares = 78.20325 |
| Standard error of e = .4501101 |
| Fitg R-squared = .8821328 |
| Adjusted R-squared = .5750544 |
| Model test Fafe 13, 386] (prob) = 2.87 (.0006) |
| Diagnostic Log likelihood = -241.1448 |
| Restricted (b=0) = =-259.6146 |
| Chi-sq [ 13] (prob) = 36.94 (.0004) |
| Info criter. LogAmemiya Prd. Crt. = -1.562125 |
| Akaike Info. Criter. = -1.562153 |
| Autocorrel Durbin-Watson Stat. = 1.8799531 |
| Rho = corl[e,e(-1)] = .0600234 |
e +
Fom————— o o tm—————— Fom————— Fom +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
Fomm o o tmm—————— o ————— Fom +
Constant .76301106 .23668453 3.224 .0014
TC1I -.249427D-04 .767750D-05 ~3.249 .0013 4417.31480
SUB .224190D-04 .754932D-05 212970 .0032 1006.17250
MALEI .10048899 .04576512 2.196 .0287 .47250000
AGEIL -.00493307 .00363207 =1 .358 152 28.5225000
MARI .02019198 .06932706 291 « 1110 .19500000
FAMI .02631611 .01325664 1.985 .0478 4.45250000
INCI .131476D-05 .148185D-05 .887 . 3155 16758.6250
EDUI =o0L421 loZ .01242145 =1.149 - 2901 15.3800000
OCCUI .06595705 .06440435 1.024 .3064 .20000000
DIVI -.13786828 .28205169 -.489 .6253 .01000000
CONSI .33005893 .21130985 1.562 - 1191 .01750000
GRI -.00099443 .00073350 ~1:2356 .1760 23.6975000

AGAINI .07027448 .07470027 .941 .3474 .89250000
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\ y . .
1.1.2 wuudiaeswesaumsgilasnmsnauned (@umsi 3.5)

InVy =a- B,TC,;+ ySUB, + 650C, + ¢, (3.5)
e +
| Ordinary least squares regression |
| Model was estimated Mar 30, 2009 at 09:44:26PM |
| LHS=LNVI Mean ’ = .5624632 I
| Standarxd deviation = .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
| Degrees of freedom = 386 |
| Residuals Sum of squares = 78.27459 |
| Standard error of e = . 4503153 |
| "HaiE R-squared = .8738160 |
| Adjusted R-squared = .5664575 |
| Model test E[EiES, 386] (prob) = 2.84 (.0006) |
| Diagnostic Log likelihood = =241 .3271 |
| Restricted (b=0) = -259.6146 |
| Chi-sq [ 13] (prob) = 36.57 (.0005) |
| Info criter. LogAmemiya Prd. Crt. = -1.561213 |
| Akaike Info. Criter. = -1.561242 |
| Autocorrel Durbin-Watson Stat. = 1.8791644 |
| Rho = cor(e,e(-1)] = .0604178 |
e +
Fom e e Fmm e Fom———— tom e +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|I>t] | Mean of X|
pom e o Fom e o ———— tmm—————— Fommm— +
Constant .75709623 .23671702 3.198 .0015
TEC2L -.281882D-04 .882892D-05 —3.:1s09 .0015 3881.06842
SUB .225896D-04 .756812D-05 2.985 .0030 1006.17250
MALEI .10251960 .04577635 2.240 .0257 .47250000
AGEI -.00413357 .00364113 =1.135 «2570 28.5225000
MARI .01673919 .06939337 .241 .8095 .19500000
FAMI .02595671 .01325619 1.958 .0509 4.45250000
INCI .319875D-06 .135753D-05 .236 .8138 16758.6250
- EDUI -.01408011 .01243108 -1 318383 229581 15.3800000
OCCUI .06292810 .06434758 .978 .3287 .20000000
DIVI -.14349504 .28209300 =.509 +6113 .01000000
CONSI =32781573 .21140862 551 1218 .01750000
GRI -.00103324 .00073539 -1.405 .1608 23.6975000
AGAINI .06885170 .07476831 .921 +3577 .89250000
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b, 4 A\l 1]
1.1.3 smmmawmaumsqdaaﬂmsn'msﬁm (@uM3N 3.6)

InV, =a - BTC,, +ySUB, +8SOC, +¢, (36
o +
| Ordinary least squares regression |
| Model was estimated Mar 30, 2009 at 09:47:24PM |
| LHS=LNVI Mean = .5624632 |
| Standard deviation = .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
| Degrees of freedom = 386 |
| Residuals Sum of squares = 78.41664 |
| Standard error of e = .4507238 |
| REE R-squared = .8572540 |
| Adjusted R-squared = W5419337 7 |
| Model test B3 , 386] (prob) = 2.78 (.0008) |
| Diagnostic Log likelihood = -241.6897 |
| Restricted (b=0) = =-259.6146 |
| Chi-sq [ 13] (prob) = 35.85 (.0006)
| Info criter. LogAmemiya Prd. Crt. = -1.559400 |
| Akaike Info. Criter. = -1.559428 |
| Autocorrel Durbin-Watson Stat. = 1.8780004 |
| Rho = cor[e,e(-1)] = .0609998 |
o e +
Fmm e o Fo—m— Fmm e +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
o o Fmm e Fom o o e +
Constant = 765213962 .23688240 34175 .0016
TE31 -.286758D-04 .931558D-05 -3.078 .0022 3612.94523
SUB .224498D-04 .757697D-05 2.963 .0032 1006.17250
MALEI .10374993 .04581608 2.264 .0241 .47250000
AGEI ~.00371032 .00365666 -1.015 .3108 28.5225000
MARI .01517976 .06948272 .218 : 82772 .19500000
FAMI .02561833 .01326340 1.932 .0542 4.45250000
INCI -.321375D-06 .130851D-05 -.246 .8061 16758.6250
EDUI -.01407784 .01244390 -1 s .2586 15.3800000
0OCCUI .06020451 .06434504 #0936 .3500 .20000000
DIVI -.14924555 .28227842 =.529 .5973 .01000000
CONSI .32669417 .21160280 1.544 .1234 .01750000
GRI -.00104126 .00073682 -1.413 .1584 23.6975000
AGAINI .06883114 .07484948 .920 .3584 .89250000
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1.2 sUuuuaumsaeng (Double-log)

| Ordinary least squares regression |
| Model was estimated Jul 18, 2009 at 01:12:16PM |
| LHS=LNVI Mean = .5624632 |
| Standard deviation = .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
| Degrees of freedom = 386 |
| Residuals Sum of squares = 77.71108 |
| Standard error of e = .4486915 |
| Bit R-squared = 9395160 |
| Adjusted R-squared = .6343702 |
| Model test il 11518 386] (prob) = 3.08 (.0002) |
| Diagnostic Log likelihood = 2389818 828 |
| Restricted (b=0) = =259.6146 |
| ) Chi-sq [ 13] (prob) = 39.47 (.0002) |
| Info criter. LogAmemiya Prd. Crt. = -1.568438 |
| Akaike Info. Criter. = -1.568467 |
| RAutocorrel Durbin-Watson Stat. = 1.8812167 }
| Rho .= cor[e,e(-1)] = .0593916 |
e +
Fom————— o o e ————— tm—————— o +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
tm—m————— o e o Fm—————— o +
Constant 1.55260265 .43221397 3:.592 .0004
LNTC1I ~.12361776 .03596622 -3:437 .0007 8.08281838
SUBI .221674D-04 ~755337D-05 2..935 .0035 1006.17250
MALEL .10439979 .04580081 2:219 0232 .47250000
LNAGEI -.07584388 .13714631 —: 553 .5806 3.31395764
MARI .01838311 .06998868 263 -1930 .19500000
LNFAMI .10693556 .05724169 1.868 . 0625 1.41289187
LNINCI .00646810 .04157542 .156 .8764 9.33100724
LNEDUI -.00046726 .00045767 185021 .3079 .21895766
OCCUI .06777317 .06229820 1.088 2773 .20000000
DIVI -.18010521 .27940544 -.645 .5196 .01000000
CONSI ~33110537 .21202270 185562 .1192 .01750000
LNGRI -.03773838 .01932263 15953 M0515 2.42573824
AGAINI .07417837 7122 .4705 .89250000

) J v 1]
1.2.1 supsaesvesaumsaiasamsveaiie @umsn 3.7)

WV, S0 In 1'C, My In §UB, FaliSOC- Ry "B

-05358159
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i 4 v ’
1.2.2 spudiaesvesanmsgilasnnisne e (@unisn 3.8)

IVl = o — S HREGE Sy ISERE 2 0 In SOG, K. a(3.5)

Ordinary least squares regression

| |
| Model was estimated Jul 18, 2009 at 01:15:16PM |
| LHS=LNVI Mean = .5624632 |
| Standard deviation = .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
| Degrees of freedom = 386 |
| Residuals Sum of squares = 77.61180 |
| Standard error of e = .4484048 |
| REit R-squared = - 95018 |
| Adjusted R-squared = .6463359 |
| Model test R 3 386] (prob) = SHZ" (. 0002)%%]
| Diagnostic Log likelihood = -239.6264 |
| Restricted (b=0) = =259.6146 |
| Chi-sg [ 13] (prob) = 39.98 (.0001) |
| Info criter. LogAmemiya Prd. Crt. = -1.569717 |
| Akaike Info. Criter. = -1.569745 |
| Autocorrel Durbin-Watson Stat. = 1.8807360 |
| Rho = cor(e,e(-1)] = . 0596320 |
e +
Fommm o e e ———— fmm o +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
o o o o tmmm————— B +
Constant 1.63705345 .43859255 3.733 .0002
LNTC2I -.12440520 .03544002 =3 510 .0005 7.98326693
SUBI .222830D-04 .754975D-05 2% 0 5l .0034 1006.17250
MALEI .10401703 .04577205 e 213 .0236 .47250000
LNAGEI -.06771548 .13705892 -.494 6215 3.31395764
MARI .01772875 .06995008 +253 .8001 19500000
LNFAMI .10628421 .05719012 1.858 .0039 1.41289187
LNINCI -.00544062 .04001590 -.136 +8919 9.33100724
LNEDUI -.00046530 .00045732 =1:017 .3096 .21895766
OCCUI .06798124 .06225416 1.092 2755 .20000000
DIVI -.17969526 .27921546 -.644 +5202 .01000000
CONSI < 32701113 .21184722 1.544 <1235 .01750000
LNGRI -.03897192 .01933468 -2.016 .0445 2.42573824
AGAINI .05116427 .07417672 . 690 .4908 .89250000
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1.2.3 nyudrassvesaumsgilasamseuny @umsi 3.9)
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in Y 4= o - SARTCESN INSEENED In SOG, Ke, &P Y

e +
| Ordinary least squares regression |
| Model was estimated Jun 21, 2010 at 00:11:41AM |
| LHS=LNVI Mean = .5624632 |
| Standard deviation .4636383 |
| WTS=none Number of observs. = 400 |
| Model size Parameters = 14 |
| Degrees of freedom = 386 |
| Residuals Sum of squares = 27 . 51078 |
| Standard error of e = .4482863 |
R Fit R-squared = . 855 B¥B.9 |
| Adjusted R-squared = 16512789 |
| Model test ulal 3, 386] (prob) = 3.14 (.0002) |
| Diagnostic Log likelihood = =239.5207 |

| Restricted (b=0) = =-259.6146 |

Chil=sq[tL131]

(prob) =

40.19 (.0001)

| |
| Info criter. LogAmemiya Prd. Crt. = -1.570245 |
| Akaike Info. Criter. = -1.570274 |
| Autocorrel Durbin-Watson Stat. = 1.8802031 |
| Rho = corle,e(-1)] = .0598984 |
e +
e e e e o —————— Fom Fmm +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
fmm e ——— e e o Fom o — +
Constant 1.69263892 .44349190 3.817 .0002
LNTC3I -.12331606 .03483332 -3.540 .0004 7.92341765
SUBI .223268D-04 .754808D-05 2.958 .0033 1006.17250
MALEI .10406620 .04575986 2.274 : 0235 .47250000
LNAGEI -.06070404 .13705389 -.443 .6581 3.31395764
MARI .01680981 .06994534 .240 .8102 .19500000
LN AMI .10499738 .05715436 1.8317 .0670 1.41289187
LNINCI -.01502644 .03905406 -.385 .7006 9.33100724
LNEDUI -.00046710 .00045710 ~1.022 -.3075 .21895766
OCCUI .06757643 .06222443 1.086 .2782 .20000000
DIVI -.17738758 .27911699 -.636 55255 .01000000
CONSI .32304328 .21176241 . 525 .1280 .01750000
LNGRI -.03976731 .01934834 =2.055 .0405 2.42573824
AGAINI .04952413 .07419268 .668 .5048 .89250000
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o v v a ' q Vo A
2. ﬂ‘lﬁﬂﬁ&'u')ﬁﬂﬁlﬂ]ﬂﬂ\ﬁﬂ@ﬂunuﬂ]ﬁﬂﬂ@l‘nﬂ?!lﬂ‘ulﬂNl‘Uﬂ (ZTCM) m'ﬂﬂ?!!ﬂ?ﬂ‘l'uﬂf’)
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LY \J ‘!‘ U =

vneanealwun h Aeszng 1,000 au luszezna 15 (VR,)
< Y b .

2.1 gﬂnnnuﬁumsaaﬂmamm (Semi-log dependent)

) . ; ;
2.1.1 suusiaesvesaunsgUasnn sneunyl (@umsn 3.18)

In VR, = a=\LIC s+ SUB, HIoSOC¢E, (3.18)

Ordinary least squares regression
Model was estimated Jul 18, 2009 at 11:25:49AM
LHS=LNVRH Mean .1787706

Standard deviation 8 957.9.5§'8
WTS=none Number of observs. = 8

]

Model size Parameters = 2
Degrees of freedom = 6
Residuals Sum of squares = 7:185265
Standard error of e = 1.090509
Adjusted R-squared = -6965315
Model test F[ 1, 6] (prob) = 17.07 (.0061)
Diagnostic Log likelihood = -10.89394
Restricted (b=0) = -16.28045

Chi-sq [ 1] (prob)

|

|

|

|

|

|

|

|

I

| "Rt R-squared
|

I

|

|

I 10.77 (.0010)
|

|

|

I

I
|
I
|
I
I
|
|
|
.7398841 |
|
|
|
|
|
|
|
|
I

Info criter. LogAmemiya Prd. Crt. = .3964334

Akaike Info. Criter. = .3356078

Autocorrel Durbin-Watson Stat. = 2.7058448

Rho = cor[e,e(-1)] = =.3529224

e +

o o e tmm - o ——— Fmm +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
tmmm Fomm e B ettt L e tm—————— Fmmm—————— Fmm +

Constant 2.89392491 .76197689 3% 798 .0090

TC1H -.00057051 .00013810 =48 131 .0061 4759.13592
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o < 4 1
2.1.2 swudiaesvesaumsgiasnnisneany) (@unsn 3.19)

In iR\ = o — SIESFR7SUER, B 0806 + ¢, (3.19)

e +

| Ordinary least squares regression |

| Model was estimated Jul 18, 2009 at 11:31:17AM |

| LHS=LNVRH Mean = .1787706 |

| Standard deviation = .. 97958 |

| WTS=none Number of observs. = 8 |

| Model size Parameters = 2 |

| Degrees of freedom = 6 |

| Residuals Sum of squares = 6.568762 |

| Standard error of e = 1.046324 |

| Fit R-squared = .7605360 |

| Adjusted R-squared = 206253 |

| Model test F[ 1, 6] (prob) = 19.06 (.0047) |

| Diagnostic Log likelihood = -10.56304 |

| Restricted (b=0) = =16.28045 |

| Chi-sq [ 1] (prob) = 11.43 (.0007) |

| Info criter. LogAmemiya Prd. Crt. = .3137094 |

| Akaike Info. Criter. = .3028838 |

| Autocorrel Durbin-Watson Stat. = 2.7031646 |

| Rho = corle,e(-1)] ="~ _ 3516823 |

A +
Fom Fommm e o o Fomm—————— o m +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
R o e Fomm o R +
Constant 2.99722951 .74411801 4.028 .0069
TC2H -.00066770 .00015295 ~4.365 .0047 4221.17300
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N d 1] 1]
2.1.3 suudiaesvesannsgUaanmsviouiied (@unsn 3.20)

in YRF = o — SICEBUE RSO + ¢, (3.20)

o +

| Ordinary least squares regression |

| Model was estimated Jul 18, 2009 at 11:32:15AM |

| LHS=LNVRH Mean = .1787706 |

| Standard-deviation = 1. 9879578 |

| WTS=none Number of observs. = 8 |

| Model size Parameters = 2 |

| Degrees of freedom = 6 |

| Residuals Sum of squares = 6.244798 |

| Standard error of e = 1.020196 |

i Fit R-squared = B 28461 |

| Adjusted R-squared = .7344037 |

| Model test B 1, 6] (prob) = 20.36 (.0041) |

| Diagnostic Log likelihood = -10.36074 |

| Restricted (b=0) = -16.28045 |

| Ch it s N[ ] (prob) = 11.84 (.0006) |

| Info criter. LogAmemiya Prd. Crt. = .2631328 |

| Akaike Info. Criter. = .2523072 |

| Autocorrel Durbin-Watson Stat. = 2.7033580 |

| Rho = corl[e,e(-1)] = _2=73536790 |

e +
R Fomm e o tmm—————— Fmm————— o +
|Variable | Coefficient | Standard Error |t-ratio |[P[|T[|>t] | Mean of X|
B B o o tmm—————— Homm————— +
Constant 3.05808966 .73306105 7172 .0059

TC3H -.00072854 .00016148 -4.512 .0041 3952.19154
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2.2 jUuuvanmsdensy (Double-log)

. : : .
2.2.1 wuudlaesvesaumsgilasnnisneaiied (aumsi 3.21)

InVE,, = o 88in TC } + y IWNSUB| s=é-lp S8, +c, | G20

B +

| Ordinary least squares regression |

| Model was estimated Jul 18, 2009 at 11:36:30AM |

| LHS=LNVRH Mean = .1787706 |

| Standard deviation = 1.979578 |

| WTS=none Number of observs. = 8 |

| Model size Parameters = 2 |

| Degrees of freedom = 6 |

| Residuals Sum of squares = 8.075077 |

| Standard error of e = 1.160106 |

| Fit R-squared = .7056233 ]

| Adjusted R-squared = .6565605 |

| Model test k. 1, 6] (prob) = 14.38 (.0090) |

| Diagnostic Log likelihood = -11.38887 |

| Restricted (b=0) = -16.28045 |

| Chi-sq [ 1] (prob) = 978 W(". 0018 )

| Info criter. LogAmemiya Prd. Crt. = .5201665 |

| Akaike Info. Criter. = .5093409 |

| Autocorrel Durbin-Watson Stat. = 2.6530271 |

| Rho = cor[e,e(-1)] == 3965135 |

e e e +
o ————— o o tmm————— o ————— o +
|Variable | Coefficient | Standard Error |[t-ratio |P[|T|>t] | Mean of X|
o o Fmm o ————— Fmm o +
Constant 21.3240663 5.59081741 3.814 .0088

LNTC1H -2.55165202 .67283895 =31, 192 .0090 8.28690412
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| y : '
2.2.2 wupdraesvesaumsgasamsveaiien (@umsn 3.22)

InVR,,=a~BInTC,, + yInSUB, +6InSOC, +¢, (322

e +

| Ordinary least squares regression |

| Model was estimated Jul 18, 2009 at 11:37:49AM |

| LHS=LNVRH Mean = .1787706 |

| Standard deviation = 1.9795%8 |

| WTS=none Number of observs. = 8 |

| Model size Parameters = 2 |

| Degrees of freedom = 6 |

| Residuals Sum of squares = Ll o)l ) |

| Standard error of e = 1.134254 |

Wit R-squared = .7185969 |

| Adjusted R-squared = .6716964 |

| Model test L 1., 6l (problid=g 582" (007N

| Diagnostic Log likelihood = N, 20858 |

| Restricted (b=0) = -16.28045 |

| Chi-sq [ 1] (prob) = 10.14 (.0014) |

| Info criter. LogAmemiya Prd. Crt. = .4750944 |

| Akaike Info. Criter. = .4642688 |

| Autocorrel Durbin-Watson Stat. = 2.6827185 |

| Rho = cor[e,e(-1)] = _=N3418593 |

e +
Fom e o o o o Fomm e +
|Variable | Coefficient | Standard Error |t-ratio |P[|T|>t] | Mean of X|
o i Fmm Fom o Fmmmmm +
Constant 21.8950545: 5.56241334 3.936 .0077

LNTC2H =2 O NE 29 .67848257 -3.914 .0079 8.17698063
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2.2.3 U iassvesaunsgilasnmsneuiied (@ums 3.23)

IFVRE 45 o — f IO FUAREFaIn SOC, e\ Ba)

o +

| Ordinary least squares regression |

| Model was estimated Jul 18, 2009 at 11:38:59AM |

| LHS=LNVRH Mean ] = .1787706 |

| Standard deviation = 1. S#H9SH8 |

| WTS=none Number of observs. = 8 |

| Model size Parameters = 2 |

| Degrees of freedom = 6 |

| Residuals Sum of squares = 7.506756 |

| Standard error of e = s 1 1981537 |

| Biige R-squared - .7263414 |

| Adjusted R-squared = .6807316 |

| Model test T 1 6] (prob) = 15.93 (.0072) |

| Diagnostic Log likelihood =11 .09696 |

| Restricted (b=0) = -16.28045 |

| CH=sq [ (prob) = 10.37 (.0013) |

| Info criter. LogAmemiya Prd. Crt. = .4471875 |

| Akaike Info. Criter. = .4363619 |

| Autocorrel Durbin-Watson Stat. = 2.7006846 |

| Rho = cor[e,e(-1)] = =-.3503423 |

e +
tomm o B o tmm—————— o +
|Variable | Coefficient | Standard Error |t-ratio |[P[IT|>t] | Mean of X|
pomm e o — e BT B —tm———————— +
Constant 22.2520073 5.54538497 4.013 .0070

LNTC3H -2.71945030 .68145887 — 3997, .0072 8.11680092
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