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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/01/06 Time: 13:23

Sample: 1 1280

Included observations: 1280

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable flicie td. Error t-Statistic Prob.

Cc 3.131434 0.0018

LOG(KL) 5.879333 0.0000
LOG(SCALE) 2.323863 0.0203
LOG(SKILL' 15.80787 0.0000
D_FDI 2.563017 0.0105
INDUS_24 -1.849999 0.0645
INDUS_2 . -2.153762 0.0314
INDUS -2.317512 0.0206
INDUS_3 .203265 -3.343037 0.0009
INDUS = 0 84 0.19945 .751585 0.0801
INDUS_33 195¢ 216 -1.473278 0.1409
INDUS 4 58~ 1.967515 0.0493
INDUS } ) 0 1", -2.452644 0.0143
INDUS_364 -0.58 _ 410 \ -3.073154 0.0022
R-squared ) - t var 12.22646
Adjusted R-squarec 0.586540 - 'S.D. dependent var 1.170848
S.E. of regression 28657 Akaike ; iterion 2.281016
Sum squared resid ; 62 Schwarz criterion 2.337395
Log likelihood 144 ~F-statistic 140.5698
Durbin-Watson stat g 0.000000

Dependent
Method: Leas]
Date: 05/06/0
Sample: 1 128

0, |' ‘
ons: 1280

Included obse

White Heteroskedasticity-Consistent Standard Errors & Covariance

0.0043

066 0.0000

L (SCALE) 0 02 678 1 58530 0.1131

69 0.0000

N TN g W;
0:19¢48 0 0720

INDUS_25 -0.406287 0.197273 -2.059515 0.0396
INDUS_29 -0.446731 0.197779 -2.258745 0.0241
INDUS_31 -0.678842 0.205579 -3.302091 0.0010
INDUS_32 -0.324474 0.202047 -1.605930 0.1085
INDUS_33 -0.312083 0.219898 -1.419217 0.1561
INDUS_34 -0.402549 0.212213 -1.896914 0.0581
INDUS_35 -0.490403 0.206902 -2.370216 0.0179
INDUS_36 -0.571240 0.193270 -2.955654 0.0032
R-squared 0.589462 Mean dependent var 12.22646
Adjusted R-squared 0.585246 S.D. dependent var 1.170848
S.E. of regression 0.754042  Akaike info criterion 2.284141
Sum squared resid 719.8220 Schwarz criterion 2.340519
Log likelihood -1447.850  F-statistic 139.8274
Durbin-Watson stat 2.029914  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/06/06 Time: 21:08

Sample: 1 1280

Included observations: 1280

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.
(o] 1.493631 0.462503 3.229452 0.0013
LOG(KL) 0.193649 0.033145 5.842520 0.0000
LOG(SCALE) 0.042446 0.019179 2.213175 0.0271
LOG(SKILLW) 0.711323 0.045075 15.78080 0.0000
D_FMAJ . 0.054633 3.191190 0.0015
INDUS_24 A ).197553 -1.765043 0.0778
INDUS_25 ; 94908 -2.061400 0.0395
INDUS_29 = 961 -2.253848 0.0244
INDUS_31 .668946 1 -3.274471 0.0011
INDUS_ .344253 —0:200318 -1.718536 0.0859
INDUS ;F 0.314663 ; -1.446175 0.1484
INDUS_ 70,4 A8, ", 'S -1.908355 0.0566
INDUS 492§ 204858 -2.405657 0.0163
INDU 384, 0191376 -3.018588  0.0026|
R-squared t var 12.22646
Adjusted R-squarg 5 var 1.170848
S.E. of regressi ; aike info criterion 2.278159
Sum squaredifesid hwarz cri 2.334537
Log likelihood 141.2506
Durbin-Watso 0.000000

Dependent Variable:
Method: Least Squ
Date: 05/06/06 Time 1
Sample: 1 909

Included observa i

White Heteraske > rs & Covariance
_;'.fi t-Statistic Prob.
158 .- 3.357359 0.0008
_ o g 0.0 55350@ 2.596546 0.0096
LOG(SCALE) 0.059222 0.044308 1.336607 0.1817
LOG(SKIL 0. 752437 0. 048655 15.46478 0.0000
i, g 2493 00367
ﬂ ’J ‘V] f’E 5363 0.0022
IN 26 2919 0.0046
NDUS 29 -?39649 0. 257279 -3.263567 0.0011
INDUS_31 095541 0.273310 -4.008427 0.0001

RRRSE It T Bl e o

INDUS_35 -0.902683 0.264954 -3.406939 0.0007

INDUS 36 -0.941727 0.254486 -3.700511 0.0002
R-squared 0.590322 Mean dependent var 12.09224
Adjusted R-squared 0.584371 S.D. dependent var 1.149096
S.E. of regression 0.740814  Akaike info criterion 2.253147
Sum squared resid 491.1807 Schwarz criterion 2.327265
Log likelihood -1010.055  F-statistic 99.20313
Durbin-Watson stat 1.948063  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(VI/L)

Method: Least Squares

Date: 05/06/06 Time: 16:59

Sample: 1 909

Included observations: 909

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.755428 0.522244 3.361320 0.0008
LOG(KL) 0.140416 0.055534 2.528484 0.0116
LOG(SCALE) 0.062300 0.043951 1.417499 0.1567
LOG(SKILLW) 0. 752173 0.048674 15.45319 0.0000

D_FMAJ A . 0.065162 2.165741 0.0306
INDUS_24 * -3.058817 0.0023
INDUS_25 L f 286222 -2.825123 0.0048
INDUS_29 ¢ -3.251614 0.0012
INDUS_31 -4.001655 0.0001
INDUS_32 -3.018311 0.0026

INDUS_ 507604 02780484 -1.825596  0.0682
INDUS 34 /,, 725( . 0.27 3228149 0.0013

INDUS_35 / 600228 " 0. .-3.403061  0.0007
INDUS_36 f 39990 | .0, _ -3.699408  0.0002

R-squared var 12.09224
Adjusted R-squareg 1.149096
S.E. of regressig 74075 aike 2.252993
Sum squared résid 491.1051 Schwarz 2.327111
Log likelihood 09:985y, atis 99.22901
Durbin-Watson st@ 0. 000000
A3 HaNTTUsTal I 1J % mmmm'lurgaumm 6
Dependent Variable:
Method: Least Squarées
Date: 05/06/06 Time: 17:
Sample: 1 371
Included obse
White Heteros : i : Sovariance
e Coeffic tc TY tiStatistic Prob.
= S 1 — 1125133  0.2613
LOG(@ '0.089920 m 2.573813 0.0105
LOG(SC 0.086906 0.058767 1.478827 0.1401
LOG(SK|LLV¥) 0.591738 g »0.102953 5.747682 0.0000
0.1119
W VEET BB O
774 0.4845
DUS 29 -0 0 5645 0 215909 -0. 257724 0.7968

218316 -1.05242

A7 AREN it R

265049 0.648346 0.5172

INDUS_35 -0.044664 0.267876 -0.166733 0.8677

INDUS_36 -0.199860 0.202524 -0.986845 0.3244
R-squared 0.590338 Mean dependent var 12.55531
Adjusted R-squared 0.575420 S.D. dependent var 1.160059
S.E. of regression 0.755892  Akaike info criterion 2.315170
Sum squared resid 203.9802  Schwarz criterion 2.462951
Log likelihood -415.4640 F-statistic 39.57303

Durbin-Watson stat 1.998845  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 05/06/06 Time: 17:21

Sample: 1 371

Included observations: 371

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.239842 1.019234 1.216445 0.2246

LOG(KL) 0.233700 0.090252 2.589411 0.0100
LOG(SCALE) 0.077014 0.058775 1.310313 0.1909
LOG(SKILLW) ~ 0.102978 5.751121 0.0000
D_FMAJ 27 .098966 2.303340 0.0218
INDUS_24 38t 7708 1.411370 0.1590
INDUS_25 -0.096¢ / 422 -0.432104 0.6659
INDUS_29 0.024 2] 24€ -0.113855 0.9094
INDUS_31 0.2 07223222 -0.911446 0.3627
INDUS_32 ( 0.2289 0.584014 0.5596
INDUS_3 0284697 . 0:268641 -1.059765 0.2900
INDUS_34 0.207885 | 0.2675¢ 0.776864  0.4378
INDUS_3¢ 0017726 0.26711 =0.066359 0.9471
INDUS_36 _/_Izé m 0813829 _ 0.4163
R-squared { m 4 §‘n€;}w\\-- ar 12.55531
Adjusted R-squareg '9286% ‘ pendent var 1.160059
S.E. of regressig 752444 kaike info, tefion 2.306024
Sum squared resid Sehwarz criterion 2.453805
Log likelihood listi \ 40.18894
Durbin-Watson F-ste 0.000000

A9 HAaNTTUsEuN 7

rms TUNINFIN 4uNT

Dependent Variable: LOG (/L.
Method: Least Squares " =
Date: 04/19/06 Time: 14:48 (o -/ o
Sample: 1 1280 el <
Included observations: 1280
White HeteroskEdastici

-

Stefit Stanuaid Cifors & ¢ Cval iance

-
N

Iy “Statistic Prob.

£ u 462968 101471075 [113.169256  0.0016

LOG(KL)" 0.189941 0.033355 5.694469 0.0000
LOG(SCALE) . 0.045041 G.P-°19327 2.330420 0.0199
LOG(SKI A .85465 0.0000
BALE VEUA SRR P ome

o 0.8610 01195 1.848545 0.0648

INDUS_25 -0.413118 0.193031 -2.140159 0.0325
INDUS_29 -0.448885 0.194022 -2.313576%4 0.0209

L : 1 .0009
&‘ IN 6 0.198616 4 .0817
o INDUS_33 -0.31649 0.215904 -1.465900 0.1429
INDUS_34 -0.411273 0.208845 -1.969274 0.0491
INDUS_35 -0.496068 0.203366 -2.439290 0.0149
INDUS 36 -0.581592 0.189635 -3.066897 0.0022
R-squared 0.590826 Mean dependent var 12.22646
Adjusted R-squared 0.586624 S.D. dependent var 1.170848
S.E. of regression 0.752789  Akaike info criterion 2.280812
Sum squared resid 717.4303 Schwarz criterion 2.337191
Log likelihood -1445.720  F-statistic 140.6182
Durbin-Watson stat 2.032892  Prob(F-statistic) 0.000000

1
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Dependent Variable: LOG(VIL)

Method: Least Squares

Date: 04/19/06 Time: 14:44

Sample: 1 1280

Included observations: 1280

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.493408 0.468603 3.186937 0.0015

LOG(KL) 0.194951 0.032877 5.929659 0.0000
LOG(SCALE) 0.040787 0.019648 2.075896 0.0381
LOG(SKILLW) 0.71 ~0.044972 15.85548 0.0000
D_FDI*LOG(SCALE) 0 .003205 2.566118 0.0104
INDUS_24 95828 -1.831252 0.0673
INDUS_25 Wy, S -2.120156 0.0342
INDUS_29 -2.299334 0.0216
INDUS_31 -3.331844 0.0009

INDUS_32 -1.739417 0.0822
INDUS_33» -1.462968 0.1437
INDUS_34 -1.958470 0.0504

INDUS - ‘ ..‘ 1.2.430256 00152

INDUS_36. 4 4 & LN -3.051307 0.0023
R-squared . Meg D var 12.22646
Adjusted R-squarg 0.5 2 S.D. dependent var 1.170848
S.E. of regressi 266: A 0 criterion 2.280480
Sum squared resid f 9\ 6 arz criterio 2.336859
Log likelihood 4485 atis \ 140.6973
Durbin-Watson stat & =& 2. >rob(E-statistic) 0.000000

e - AN A\l i

ANT9 Han1TUssunmAuan Interactionterms Tunnsan aum?ﬁ 3

b -
Dependent Variable: G@ﬁf_ T
Method: Least Squares —
Date: 04/19/06 Time: 14-;9‘.5'»-';,,;‘ e
Sample: 1 1280 W

tent Standard £ . 7::.v ariance
“{-Statistic Prob.

467193 |l
0.193395 o 033033

3.169132 0.0016
5.854541 0.0000

LOG(SCALi’} 0.045221 0.019302 2.342826 0.0193
0.0000

RGNS VHB IR G
783 0.0631

DUS 25 -0 4 6656 0.192977 -2. 159093 0 0310

0.194040 -2.326308+"

’QqW'tﬁ\ﬁlﬂ im 31"1*] 31?231’] B el 888282

INDUS 0.216095 -1.475045

INDUS_34 -0.41 2387 0.208891 -1.974171 0.0486

INDUS_35 -0.499851 0.203325 -2.458382 0.0141

INDUS 36 -0.585214 0.189761 -3.083956 0.0021
R-squared 0.590720 Mean dependent var 12.22646
Adjusted R-squared 0.586518 S.D. dependent var 1.170848
S.E. of regression 0.752886  Akaike info criterion 2.281070
Sum squared resid 717.6153  Schwarz criterion 2.337449
Log likelihood -1445.885  F-statistic 140.5569

Durbin-Watson stat 2.031545 Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 14:45

Sample: 1 1280

Included observations: 1280

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.334597 0.452169 2.951548 0.0032

LOG(KL) 0.199660 0.033034 6.044135 0.0000
LOG(SCALE) 0.043142 0.019589 2.202363 0.0278
LOG(SKILLW) 0.7198 0.045045 15.97999 0.0000
D_FDI*EXPORT 0.001788 .000702 2.546285 0.0110
INDUS_24 0.34943 95930 -1.783458 0.0748
INDUS_25 8 -2.115416 0.0346
INDUS_29 , L -2.276283 0.0230
INDUS_31 0.€ 0202956 -3.314090 0.0009
INDUS_32 34110 0.199008 -1.714016 0.0868
INDUS_33m 3788 2168 -1.515980 0.1298
INDUS_34 ﬂ‘ H684 -1.798829 0.0723

INDUS _. Di4E 2.355965 0.0186
INDUS_36 A ;ﬂf 6. ] -3 085999 0.0021
R-squared 19052 w 12.22646
Adjusted R-square 1.170848
S.E. of regressig 2.281541
Sum squared resid 2.337919
Log likelihood 140.4450
Durbin-Watson stg 0.000000

@RA1MNTIN 1SIC 24 ANNTT 1

Date: 04/01/01
Sample: 119 :
Included obse ; — -
White Heteroskedastic! wdard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

c, Y& 94 810762  0.0718
Ackiel ) VI S YN A o

( 0.0232
LOG(SKILLW) 0.669428 0.104658 6.396315 0.0000

D _FDI -0. 86731 0. 1%97 -1.624286 5 0.1060

57644

te .D.d var 479690

E of regressmn Akaike info criterion 2.394937
Sum squared resid 116.3935 Schwarz criterion 2.480075
Log likelihood -223.7164  F-statistic 119.6955
Durbin-Watson stat 2.086133  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 05/06/06 Time: 18:49

Sample: 1 191

Included observations: 191

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.
C -1.131027 0.792716 -1.426774 0.1553
LOG(KL) 0.267096 0.106795 2.501025 0.0132
LOG(SCALE) 0.178382 0.071649 2.489675 0.0137
LOG(SKILLW) 5.321031 0.0000
D_FDILGN -1.425264 0.1558
R-squared 12.57644
Adjusted R-squared 1.479690
S.E. of regression 2.402351
Sum squared resid 2.487490
Log likelihood atisti 118.4678
Durbin-Watson s ‘;f}ff ‘ >rob(F-statistic 0.000900
108 i gl m N N
AT HANN: 1)’)’1’5&&\ SIC 24 aunsn 3
Dependent VariablggtOG(V/L =
Method: Least are o
Date: 04/06/06 Ti -
Sample: 1 191
Included obsel on f
White Heteroskeda Copsistent/Standa rrors & Covariance
Variable » Coe Jeje L Err t-Statistic Prob.

C -1.713281 0.0883

LOG(KL) 2.712433 0.0073
LOG(SCALE) 2.157223 0.0323
LOG(SKILLW) L 6.183840 0.0000
D_FMAJ =029 ).193217 -1.531247 0.1274
R-squared o A dependent var 12.57644

Adjusted R-squared V3 1.479690
S.E. of regres ~0.792658 Akaike info crite: 2.398980
Sum squared 1\ 2484118
Log likelihood™ = - 119.0248
Durbin-Watson s : Stz lstic% 0.000000

: L7
Depe G Y F@E IR [N IV ¢ ]
Method: Ledsf Squares . 0 » '

Date: 04/19/06 Time: 15:30

Sample: 1 191 o g o 'Y,
| --.‘.. ."; on S » 0 ¥ ) 7 .
[ M\: cterosKeda - _03_ e _.f_a_'. rrors -'!_o_._:‘ | > |

ariable oefficien Std. Error -Statistic Prob.
c -1.629171 0.788281 -2.066739 0.0401
LOG(KL) 0.332338 0.119958 2.770448 0.0062
LOG(SCALE) 0.134783 0.056560 2.383017 0.0182
LOG(SKILLW) 0.673878 0.101660 6.628775 0.0000
D_FDI*LOG(KL) -0.027621 0.015321 -1.802857 0.0730
R-squared 0.723156  Mean dependent var 12.57644
Adjusted R-squared 0.717203 S.D. dependent var 1.479690
S.E. of regression 0.786880 Akaike info criterion 2.384347
Sum squared resid 115.1675  Schwarz criterion 2.469485
Log likelihood -222.7051  F-statistic 121.4648

Durbin-Watson stat 2.098137  Prob(F-statistic) 0.000000
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ANTN N

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 15:30

Sample: 1 191

Included observations: 191

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -1.619367 0.791089 -2.047011 0.0421

LOG(KL) 0.322692 0.117063 2.756562 0.0064
LOG(SCALE) 0.143219 0.057212 2.503318 0.0132
LOG(SKILLW) ! 0.102513 6.547242 0.0000

D _FDI*LOG(SCALE) .020618 0.011395 -1.809378 0.0720
R-squared \ 12.57644
Adjusted R-squared 1.479690
S.E. of regression 2.384983
Sum squared resid 2.470121
Log likelihood 121.3581
Durbin-Watson &' 0.000000

an1sUsean

Dependent Vasiab e
Method: Least Sq
Date: 04/19/06
Sample: 1 19

Included observati /

White Heteroske@astigity Lonsistent Stan =irors & Covariance
Variable ' t-Statistic Prob.
Cc -1.867827 0.0634
LOG(KL) 3 2.721820 0.0071
LOG(SCALE) e 56578 2.271676 0.0243
LOG(SKILLW) < 103113 6.538140 0.0000
D FDI‘LOCE&SKILLW)*":' 01 -1.621432 0.1066
R-squared | 12.57644
Adjusted R-squaret — 1.479690
S.E. of regressior 2.394390
Sum squared rﬁd 2.479528
Log likelihood -223.664 F-statistic 119.7863
0.000000

AT W

0

Durbin-Watson sta 2.086131  Prob(F-statistic)
'% | "

Method:"Least Squares

RIS UMINYa Y

White Heteroskedastucaty Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -1.168161 0.738836 -1.581082 0.1156

LOG(KL) 0.311916 0.116682 2.673214 0.0082
LOG(SCALE) 0.135034 0.058037 2.326699 0.0211
LOG(SKILLW) 0.651202 0.112894 5.768271 0.0000
D_FDI*EXPORT -0.006228 0.003535 -1.761801 0.0797
R-squared 0.720615 Mean dependent var 12.57644
Adjusted R-squared 0.714606  S.D. dependent var 1.479690
S.E. of regression 0.790484  Akaike info criterion 2.393486
Sum squared resid 116.2248  Schwarz criterion 2.478624
Log likelihood -223.5779  F-statistic 119.9368
Durbin-Watson stat 2.054723  Prob(F-statistic) 0.000000

a L IMAIMNITN ISIC 24 ANNTH 3

A393 ISIC 24 1NN 4



A9 HANTTUTZNUANNANIENLABYAAIMNTIN ISIC 25 ANATTT 4

Dependent Variable: LOG(VI/L)

Method: Least Squares

Date: 04/01/06 Time: 14:26

Sample: 1 225

Included observations: 225

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.
Cc 5.381478 1.157965 4.647356 0.0000
LOG(KL) 0.161209 0.045269 3.561134 0.0005
LOG(SCALE) -0.000397 0.033475 -0.011852 0.9906
LOG(SKILLW) 46 0.114143 3.764088 0.0002
D _FDI 084 § 40.113871 1.493656 0.1367
R-squared 0" #\Mezndependent var 12.25550
Adjusted R-squared . D ﬁendent var 0.768755
S.E. of regression ; info criterion 2.013614
Sum squared resi 94. 8 erion 2.089527
Log likelihood . F-sta - 22.13990
Durbin-Watson stz 1/5 07838 rob(F-statistic) 0.000000
- Ifﬂm V‘Q?\’* ' 7
'Ll Jds 4 PIBRAPI N VIATY N
AT HAN i,l}‘f A \\"“\ ISIC 25 @un1sn 5
Dependent Vagable: ¥OG Wl’ - .

Method: Least Sq
Date: 05/06/06
Sample: 1 22
Included observatj
White Heteroskeds

ovariance

Variable t-Statistic Prob.

Cc 4.928057 0.0000

LOG(KL) 4.375327 0.0000
LOG(SCALE) 48 -0.852891 0.3946
LOG(SKILLW) - 0.107247 4.210629 0.0000
D_FDILGN 1.780325 0.0764
R-squared | ) et var 12.25550
Adjusted R 0.768755
S.E. of regression 1 2.007009
Sum squared resi TONn 2.082922
Log likelihoodm 0.788 -statistic EH 22.65111
Durbin-Watson stat 2.081725  Prob(F-statistic 0.00QOOO

NIz ISIC.25 aun1IN 6
1114

Date: 04/06/06 Time: 22:53 ¢

=4

qmﬁmmum 2

NEIAY

Variable Coefficient Std. Error t-Statistic Prob.

Cc 5.644182 1.055665 5.346566 0.0000

LOG(KL) 0.151201 0.046060 3.282734 0.0012
LOG(SCALE) 0.000478 0.033097 0.014431 0.9885
LOG(SKILLW) 0.414475 0.107679 3.849161 0.0002
D_FMAJ 0.286320 0.107550 2.662202 0.0083
R-squared 0.299272  Mean dependent var 12.25550
Adjusted R-squared 0.286531  S.D. dependent var 0.768755
S.E. of regression 0.649345  Akaike info criterion 1.996267
Sum squared resid 92.76278  Schwarz criterion 2.072180
Log likelihood -219.5800  F-statistic 23.48977
Durbin-Watson stat 2.112872  Prob(F-statistic) 0.000000
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Method: Least Squares

Sample: 1 225

Dependent Variable: LOG(V/L)
Date: 04/19/06 Time: 15:43

Included observations: 225
White Heteroskedasticity-Consistent Standard Errors & Covariance

Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stz

AN N NANTTUTENN A

Dependent Variab e:

Method: Least Square
Date: 04/19/06 e.
Sample: 1225
Included observatighs:

Variable Coefficient Std. Error t-Statistic Prob.

C 5.476166 1.153290 4.748299 0.0000

LOG(KL) 0.156201 0.046049 3.392039 0.0008

LOG(SCALE) -0.000122 0.033471 -0.003658 0.9971

LOG(SKILLW) 3.772400 0.0002

D_FDI'LOG(KL) 0044105 F 1.636423 0.1032
R-squared

White Heteroskedastigify

dependent var 12.25550

0 0.768755
2.012000
: rite 2.087914
. :1 atistic . 22.26450
‘ 83 4_ atis’ 0.000000

fékm: AMNsTH ISIC 25 ANNAST 6

& Covariance

Variable t-Statistic Prob.

C 4.777566 0.0000

LOG(KL) 3.530228 0.0005
LOG(SCALE) : -0.100264 0.9202
LOG(SKILLW) 4 I 1 3.771343 0.0002
D_FDI*LOG CALQ. - = 4-0.00630 714432 0.0879
R-squared |2 : Mean depender 1tva 12.25550
Adjusted ~‘, 2762. ep 2 0.768755
S.E. of regression, 2.010590
Sum squared repr - J 2.086503
Log likelihood -221.1913  F-statistic 22.37357
Durbin-Watson stat 2.083872 Prob(F-statlstlc) 0.000000

A9 Namsﬁ:ﬂﬂ@%ﬂ%ﬁ Wﬂa'Tﬂ\ﬁ%‘u ISIC 25 aunasH 7

Dependént Variable: LOG(V/L)

Method: Least Squares

WARTTS 0l UMNANYNA Y

hite Heteroskedasticity-Consistent Standard Errors & Covariance

Durbin-Watson stat

Variable Coefficient Std. Error t-Statistic Prob.

Cc 5.468318 1.157535 4.724108 0.0000

LOG(KL) 0.160173 0.045183 3.545005 0.0005
LOG(SCALE) -0.000307 0.033449 -0.009177 0.9927
LOG(SKILLW) 0.422603 0.114321 3.696644 0.0003
D_FDI*LOG(SKILLW) 0.015886 0.009673 1.642260 0.1020
R-squared 0.288169 Mean dependent var 12.25550
Adjusted R-squared 0.275227  S.D. dependent var 0.768755
S.E. of regression 0.654469  Akaike info criterion 2.011987
Sum squared resid 94.23254  Schwarz criterion 2.087900
Log likelihood -221.3485  F-statistic 22.26555

2.078864  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 15:46

Sample: 1 225

Included observations: 225

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 5.206917 1.050912 4.954664 0.0000
LOG(KL) 0.168922 0.045054 3.749283 0.0002
LOG(SCALE) -0.010436 0.032970 -0.316519 0.7519
LOG(SKILLW) 0.452338, 0.107175 4.220574 0.0000

D_FDI*EXPORT 0.003190" § ,0.001520 2.099305 0.0369
R-squared o :‘{ “Er ’ ependent var 12.25550
Adjusted R-squared - 0.27956¢ D dependent var 0.768755
S.E. of regression 0.652506 2ikednfo criterion 2.005978
Sum squared resic 93.66 Schwarzseriterion 2.081891

Log likelihood = "! 6725 _F-statistic 22.73122
Durbin-Watson sta _#_!, 3¢ Prob(F-statistic) 0.000000

A1979 NAN |é

Dependent Variable;
Method: Least Sqg
Date: 04/01/06 4Time

- o]
iNgsd ISIC 29 aNN1sn 7
Y

Sample: 1 14
Included observa
White Heteroskedasti€ity € ard Errors & Covariance
Variable Std. @ t-Statistic Prob.

c | 2976854 414043728 2181462  0.0308

LOG(KL) ;.‘@wss. . 0073776  -0.430556  0.6675
LOG(SCALE) = - 0046944  1.769321  0.0790
LOG(SKILLW) 21, 93973  8.343759  0.0000

D_EDI 823

2.085107 0.0389

R-squared 12.38828

Adjusted R-3d r 0.834330

S.E. of regression 0. 1.747668

Sum squared resid = e ite: 1.851264

Log likelihood -119.9582  F-statistic 41.58321

Durbin-Watson st 2.223196 _Prob(F-statistic) 0.000000
2l .y

&29 41NV 8

Date; 05/06/06 Time: 19:14

’Q%"ﬂﬁﬁﬂiiﬂ UR)ANYIA Y

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.525510 0.993767 1.535079 0.1271

LOG(KL) 0.009913 0.085157 0.116406 0.9075
LOG(SCALE) 0.064635 0.059177 1.092231 0.2766
LOG(SKILLW) 0.836962 0.092562 9.042220 0.0000
D_FDILGN 0.246379 0.169068 1.457273 0.1473
R-squared 0.529496 Mean dependent var 12.38828
Adjusted R-squared 0.515858 S.D. dependent var 0.834330
S.E. of regression 0.580529  Akaike info criterion 1.784585
Sum squared resid 46.50792 Schwarz criterion 1.888181
Log likelihood -122.5978  F-statistic 38.82564

Durbin-Watson stat 2.159115  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(VI/L)

Method: Least Squares

Date: 04/06/06 Time: 22:57

Sample: 1 143

Included observations: 143

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

c 2.006947 1.039169 1.931300 0.0555

LOG(KL) -0.029878 0.077353 -0.386256 0.6999
LOG(SCALE) 0.088670 0.043788 2.024991 0.0448
LOG(SKILLW) 0.092699 8.629786 0.0000
D_FMAJ 0.139547 1.669391 0.0973
R-squared ependent var 12.38828
Adjusted R-squared . 0.5218 ndent var 0.834330
S.E. of regression ; 1 criterion 1.772070
Sum squared resid__ : _‘ rion 1.875666
Log likelihood 7030 statisti 39.74911
Durbin-Watson stz 89087 0.000000

Dependent Variable: £OG
Method: Least Sq
Date: 04/19/06
Sample: 1 14
Iinciuded observati .,
White Heteroske : 1t Standard E 5 & Covariance

t-Statistic Prob.

C f/ f 7 41063170 2319702 0.0218

LOG(KL) ,;9_;93 6 -0483799 06293
J?' =L Y A

LOG(SCALE) ) 0047042 1682963 00946

LOG(SKILLW) 776 e 094044 8252028  0.0000

D_FDI"LOG(KL) —-':-*b 2676 01 2285405  0.0238

A9 HAN1TUTENN }I///ék ﬂ'Wlﬂi‘i‘N ISIC 29 ﬂuﬂ’]i“ll 9

Variable

R-squared | 5! ar 12.38828

Adjusted R-§ouared=————= 0.834330

S.E. of regression 1.739588

Sum squared ﬁd m 1.843184

Log likelihood -119.380 -statistic 42.20044

Durbin-Watson stat 2.214647  Prob(F-statistic 0.000000
e .7

AT HANITUITHN LA 11 erac er AARNRIWAT TN ISIC 29 annngn 10

Method"Least Squa.res

ARBOS UM INyNa

q White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

(& 2.437423 1.055429 2.309414 0.0224

LOG(KL) -0.023859 0.074620 -0.319736 0.7497
LOG(SCALE) 0.070142 0.049412 1.419533 0.1580
LOG(SKILLW) 0.779593 0.093423 8.344750 0.0000
D_FDI*LOG(SCALE) 0.019301 0.008368 2.306401 0.0226
R-squared 0.549094 Mean dependent var 12.38828
Adjusted R-squared 0.536024 S.D. dependent var 0.834330
S.E. of regression 0.568310 Akaike info criterion 1.742041
Sum squared resid 44 57077  Schwarz criterion 1.845637
Log likelihood -119.5559  F-statistic 42.01254

Durbin-Watson stat 2.223876  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 15:51

Sample: 1 143

Included observations: 143

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

(o 2.355121 1.057110 2.227887 0.0275

LOG(KL) -0.032209 0.073769 -0.436622 0.6631
LOG(SCALE) 0.082537 0.046820 1.762861 0.0801
LOG(SKILLW) 0.778346 0.094508 8.235797 0.0000
D_FDI*LOG(SKILLW) 0.027739" § 40.012938 2.143983 0.0338
R-squared w6 . :;.u dependent var 12.38828
Adjusted R-squared - , 91C “f endent var 0.834330
S.E. of regression 0.5 k2lkeinfo criterion 1.746627

Sum squared resic ¥ 5 Huon 1.850223
Log likelihood . 'a\. st 41.66240

Durbin-Watson sta _ Prob(F-s tals |c) 0.000000

ANT9 HANTUTENNUR )j /‘r -%\

Dependent Variable
Method: Least Sque
Date: 04/19/06 4 Timg
Sample: 1 14
Included observations;

a'mni*iu ISIC 29 ﬁllﬂ’]ﬁ“/l 12

White Heteroskédastici onsi Vi ndard & Covariance
Variable SHic Std. Erron t-Statistic Prob.
c " _ if__ 0.993362 1.604489  0.1109
LOG(KL) & m‘oasn 0077548  -0.266415  0.7903

LOG(SCALE) 0045976 1.959756 0.0520
LOG(SKILLW) - _ 5,0 01093279 8.860708 0.0000

D FDI*EXPORT = ‘ 017 _1.430556 0.1548
R-squared oo : 12.38828
Adjusted R-squared | ; St : 0.834330
S.E. of regres$ion er 1.781860
Sum squared resid 3 > 1.885456
Log likelihood -122.4030 F-statistic 39.02576
Durbin-Watson st 2.155387 Prob(F -statistic) 0.000000

FA AN AN AR

Dependent Variable: LOG(V/L)
Method: Least Squares

QIR N INYIA Y

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -2.397605 3.293126 -0.728064 0.4805

LOG(KL) 0.422367 0.223846 1.886864 0.0836
LOG(SCALE) -0.095542 0.253638 -0.376686 0.7130
LOG(SKILLW) 1.013886 0.233992 4.332989 0.0010
D_FDI -0.063749 0.611977 -0.104169 0.9188
R-squared 0.849719 Mean dependent var 13.14019
Adjusted R-squared 0.799625 S.D. dependent var 1.632918
S.E. of regression 0.730947  Akaike info criterion 2.450978
Sum squared resid 6.411406  Schwarz criterion 2.696040
Log likelihood -15.83331  F-statistic 16.96257

Durbin-Watson stat 1.021988  Prob(F-statistic) 0.000070
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Dependent Variable: LOG(VIL)
Method: Least Squares

Date: 04/19/06 Time: 15:56
Sample: 1 17

Included observations: 17

White Heteroskedasticity-Consistent Standard Errors & Covariance

Dependent Variz
Method: Least Squa
Date: 04/19/06 Ti
Sample: 1 17
Included observatlo 3
White Heteroskedas

Variable Coefficient Std. Error t-Statistic Prob.

C -1.926878 3.693830 -0.521648 06114

LOG(KL) 0.448448 0.227919 1.967576 0.0727
LOG(SCALE) -0.1371 96 0.256268 -0.535363 0.6022
LOG(SKILLW) 0.247132 4.046552 0.0016
D_FDI*LOG(KL) 0.181626 0.8589
R-squared de pendent var 13.14019
Adjusted R-squared . 1.632918
S.E. of regression 2.449114
Sum squared resid 2.694177
Log likelihood : 17 -statisti - 16.99981
Durbin-Watson sta Prob(F- ta 0.000069

AN919 HANTTUsEaN LA —i/{,/am“ \Q; N33 ISIC 30 @xNITN 14

Variable t-Statistic Prob.

Cc -0.556465 0.5881

LOG(KL) 1.886866 0.0836
LOG(SCALE) -0.504280 0.6232
LOG(SKILLW) 4.244423 0.0011
D_FDI*LOG(SCALE) 0.160014 0.8755
R-squared II' 13.14019
Adjusted R-squarec _0.799843 S.D.de 1.632918
S.E. of regression 2.449860
Sum squared resid 2.694923
Log likelihood | 15.8 sta _ 16.98490
Durbin-Watsonstat 1.009642  Prob(F-statisti 0.000070

A1519 Han19U s A Tudhenue Interactidhderms AaaRaIMNssH ISIC 30 @NNTTH 15

Depe t Vari LOG(
Method; res’
Date: 04/19/06 Time: 15:57
Sample: 1 17 ¢ =S o/
| i 1l .
ite H icity- n Error. ariance
Variable Coefficient Std. Error t-Statistic Prob.
C -2.194901 3.674065 -0.597404 0.5613
LOG(KL) 0.435670 0.227797 1.912538 0.0800
LOG(SCALE) -0.116639 0.256032 -0.455565 0.6568
LOG(SKILLW) 1.009858 0.249841 4.041997 0.0016
D _FDI*LOG(SKILLW) 0.002099 0.052629 0.039883 0.9688
R-squared 0.849607 Mean dependent var 13.14019
Adjusted R-squared 0.799476 S.D. dependent var 1.632918
S.E. of regression 0.731219  Akaike info criterion 2.451720
Sum squared resid 6.416168  Schwarz criterion 2.696783
Log likelihood -15.83962  F-statistic 16.94776
Durbin-Watson stat 1.014438  Prob(F-statistic) 0.000071
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Dependent Variable: LOG(VI/L)

Method: Least Squares

Date: 04/19/06 Time: 15:57

Sample: 1 17

Included observations: 17

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -2.914528 3.212318 -0.907298 0.3821

LOG(KL) 0.384130 0.214379 1.791824 0.0984
LOG(SCALE) -0.049422 0.230652 -0.214272 0.8339
LOG(SKILLW) 0.244239 4.242284 0.0011
D_FDI*EXPORT -0.482853 0.6379
R-squared dependent var 13.14019
Adjusted R-squared Jepe 1.632918
S.E. of regression 2434372
Sum squared resid 2.679435
Log likelihood 17.29683
Durbin-Watson stz j, 08601 . ‘-p‘m -stc 0.000064

ANTN NANI ol i IA {i&i 3 IC 31 aun1n 11

Dependent Variaple: L 9G( =

Method: Least'Squa w4071

Date: 04/01/06 Time: 44:38 &

Sample: 175 : .

Included observatigns: 78 g, W F

White Heteroskedastic istent Sta ard ors & Covariance

Variable 4 Qosfficient. . 8td Error,  t-Statistic ___Prob.

(o] 7 -0.989286 0.3259

LOG(KL) 1.256285 0.2132
LOG(SCALE) 1.116375 0.2681
LOG(SKILLW) 6.272922 0.0000

D _FDI 0.811833 0.4196
R-squared 12.23972
Adjusted R-gg 1.043011
S.E. of regres 2.117683
Sum squaredTesid 2.272182
Log likelihood ' 4 26.60301
Durbin-Watson'stat 1.929378 ProbgF -statistle 0.000000

ATTN an1sUfuamuAnanssnuAsRAA NS 1SIC 31 ANNTTH 12
- L L] F *Fa L) L] L L] ] ]

C -1.962162 1.486749 -1.319766 0.1912

LOG(KL) 0.086793 0.121134 0.716503 0.4761
LOG(SCALE) 0.156441 0.096228 1.625728 0.1085
LOG(SKILLW) 0.905892 0.133864 6.767231 0.0000

D_FDILGN -0.116614 0.268697 -0.433998 0.6656
R-squared 0.600494 Mean dependent var 12.23972
Adjusted R-squared 0.577665 S.D. dependent var 1.043011
S.E. of regression 0.677824  Akaike info criterion 2.124484
Sum squared resid 32.16122  Schwarz criterion 2.278983
Log likelihood -74.66814  F-statistic 26.30411

Durbin-Watson stat 1.913825 Prob(F-statistic) 0.000000




A3 HANTTUTTNNUAINANIINUADYAAIMNITH ISIC 31 duN1TH 13

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/06/06 Time: 23:01

Sample: 175

Included observations: 75

White Heteroskedasticity-Consistent Standard Errors & Covariance

209

Variable Coefficient Std. Error t-Statistic Prob.

C -1.727851 1.605876 -1.075955 0.2856

LOG(KL) 0.134601 0.113422 1.186728 0.2393
LOG(SCALE) 0.100453 0.078617 1.277756 0.2056
LOG(SKILLW) 6.252545 0.0000

D FMAJ .1263 0.627736 0.5322
R-squared M i 12.23972
Adjusted R-squared - \ t" 1.043011
S.E. of regression 8 2.121461
Sum squared resid =4 2.275960
Log likelihood : - 26.43672
Durbin-Watson 7929497, Piob(E-sta 0.000000

Dependent Vari
Method: Least Squz;

A19719 NaNTUsEN / /,r &&m ARAINNTTA ISIC 31 aunsd 17
Date: 04/19/06

e: LOGW
White Heteroskedastig istent v ovariance

Sample: 175
Included observatig

Variable ' m mi t-Statistic Prob.

Cc 1.5848 -0.858831 0.3934

LOG(KL) p +0.106 2 1.313089 0.1934
LOG(SCALE) 94440078368 1.002958 0.3193
LOG(SKILLW) 6.334617 0.0000
D_FDI*LOG(KL) 1.085042 0.2816
R-squared | degt var 12.23972
Adjusted R*sau ! 1.043011
S.E. of regréssion _ 2.109330
Sum squared resic critefion 2.263829
Log Iikelihood@ =74 atistic |/ 26.97297
Durbin-Watsonstat 1.924489 Prob(F-statis 0.000000

Date: 04/1 9/06 Tlme 16:04

ﬂgmﬁzﬁﬁmumgmmaa

Variable Coefficient Std. Error t-Statistic Prob.

Cc -1.473061 1.603204 -0.918823 0.3613

LOG(KL) 0.145297 0.111532 1.302736 0.1969
LOG(SCALE) 0.079537 0.081998 0.969985 0.3354
LOG(SKILLW) 0.905531 0.143494 6.310581 0.0000

D _FDI*LOG(SCALE) 0.010882 0.011452 0.950208 0.3453
R-squared 0.604423 Mean dependent var 12.23972
Adjusted R-squared 0.581819 S.D. dependent var 1.043011
S.E. of regression 0.674483  Akaike info criterion 2.114600
Sum squared resid 31.84491  Schwarz criterion 2.269099
Log likelihood -74.29749  F-statistic 26.73921
Durbin-Watson stat 1.931619  Prob(F-statistic) 0.000000
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A9 HANTUsTNIIAN lUSN UL Interaction terms FagAAIUNTTH ISIC 31 ANNTTH 19

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 16:04

Sample: 175

Included observations: 75

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -1.489163 1.591077 -0.935947 0.3525
LOG(KL) 0.142514 0.111650 1.276437 0.2060
LOG(SCALE) 0.087164 0.080434 1.083670 0.2822
LOG(SKILLW) 0.142159 6.324877 0.0000

D_FDI*LOG(SKILLW) 0159156 0.018035 0.882466 0.3805
R-squared y 12.23972
Adjusted R-squared. 1.043011
S.E. of regression 2.115665
Sum squared resid_ 2.270165
Log likelihood 26.69210
Durbin-Watso 0.000000

A9 HANTUTTHNNG

Dependent Vagab
Method: Lea q
Date: 04/19/06
Sample: 175
Included observa ]
White Heteroskgdast stent Sta s & Covariance

Variable # § -, Goefficientids 4Std t-Statistic Prob.

IMAN1NTIN ISIC 31 ﬁ!»lﬂ’l?‘ﬂ 20

c | 9750' )  1.71088 -1.122099  0.2657
LOG(KL) s 0.1288 1.048225  0.2981
LOG(SCALE) 2040 - 008 1219218 0.2269
LOG(SKILLW) =8 ; 6.072079  0.0000

D FDI*EXPORT 77 & Q O 0.322446 0.7481
R-squared ™ 60C v afit var 12.23972

Adjusted Rssguared S.C 3 1.043011
S.E. of regtessio 0.67 \kai : 2.125355
Sum squared_resid 8 . 2.279854
Log likelihood 2 stalistic 26.26595
Durbin-Watson'stat 1.936861  Prob(F-statistic) 0. 000000

2PN Nﬂﬂ’]iﬂﬂﬂmﬂ’]Nﬂﬂi‘”ﬂuﬂﬂﬂﬂ’mn??u ISIC 32 auma“n 1

| Variable Coefficient Std. Error t-Statistic Prob.
C 4.617585 1.644752 2.807465 0.0062

LOG(KL) 0.244160 0.081352 3.001283 0.0035
LOG(SCALE) 0.087294 0.052615 1.659100 0.1008
LOG(SKILLW) 0.291136 0.159642 1.823684 0.0717
D_FDI 0.053974 0.153499 0.351622 0.7260
R-squared 0.509777 Mean dependent var 12.54235
Adjusted R-squared 0.486707 S.D. dependent var 0.905724
S.E. of regression 0.648901  Akaike info criterion 2.026879
Sum squared resid 35.79113  Schwarz criterion 2.165757
Log likelihood -86.20954  F-statistic 22.09758

Durbin-Watson stat 2.167810  Prob(F-statistic) 0.000000




AT N

AN919 HANNTLTTUNUANHANTENURERARIMNTSH ISIC 32 ANNITH 2

Dependent Variable: LOG(VI/L)

Method: Least Squares

Date: 05/06/06 Time: 19:42

Sample: 1 90

Included observations: 90

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

& 4650964 1.609917 2.888947 0.0049
LOG(KL) 0.286515 0.079421 3.607533 0.0005
LOG(SCALE) 0.039539 0.064205 0.615829 0.5397
LOG(SKILLW) 0.31 1908 0.154544 2.018246 0.0467

D_FDILGN 0.210891 1.050836 0.2963
R-squared 12.54235
Adjusted R-squared 0.905724
S.E. of regression 2.017180
Sum squared resid 35.4 ar 2.156058
Log likelihood 85.773 atisti 22.52003
Durbin-Watson #2.:465203 “m,__ - 0. 000000

AN HANNS, ’mﬁ 4ISIC 32 AnnsT 3
Dependent Variab -
Method: Least 86 arv r‘ Vi
Date: 04/06/06 Tig 0 -* -
Sample: 1 90
Included obserVatiog (A
White Heterosked s & Covariance
Variable ' £ )“ ,,; ,y t-Statistic Prob.
C y 1 62 ,- 2.860195 0.0053
LOG(KL) 0 120 Fim 081 0 2.988800 0.0037
LOG(SCALE) F liOfpﬁSﬁ@G, ~0.0 : 1.558476 0.1228
LOG(SKILLW) = 85 0 1.857403 0.0667
D_FMAJ 0.528947 0.5982
R-squared 12.54235
Adjusted R-sguare : atdvar 0.905724
S.E. of regresstofi—— . \Kaik HCH 2.025455
Sum squared-fesid on 2.164334
Log likelihood I i ﬂ 22.15932
Durbin-Watson.stat 17018 rob(F-statis 0.000000

Method:'L Sq aré ".

Date: OA119/06 Time: 16:08

Sample 1 90 ¢ . o/
a Variable Coeff cnent Std. Error t-Statlstlc Prob.
Cc 4621705 1.689324 2.735832 0.0076
LOG(KL) 0.242055 0.080026 3.024719 0.0033
LOG(SCALE) 0.089321 0.052907 1.688282 0.0950
LOG(SKILLW) 0.290669 0.160213 1.814261 0.0732
D FDI*LOG(KL) 0.003096 0.012825 0.241377 0.8098
R-squared 0.509468 Mean dependent var 12.54235
Adjusted R-squared 0.486384 S.D. dependent var 0.905724
S.E. of regression 0.649105 Akaike info criterion 2.027509
Sum squared resid 35.81368 Schwarz criterion 2.166387
Log likelihood -86.23788  F-statistic 22.07028

Durbin-Watson stat 2.167742  Prob(F-statistic) 0.000000
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F1379 HaN19UsTNAN lUANHOLE Interaction terms AaRAAIMNITH ISIC 32 ANATTH 2

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 16:08

Sample: 1 90

Included observations: 90

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

Cc 4.640813 1.675233 2.770249 0.0069

LOG(KL) 0.244065 0.081322 3.001232 0.0035
LOG(SCALE) 0.085844 0.055251 1.5653713 0.1240
LOG(SKILLW) 0. 291437 0.159679 1.825147 0.0715
D_FDI*LOG(SCALE) : . 0.008827 0.327769 0.7439
R-squared 5 lgan dependent var 12.54235
Adjusted R-squared = 0.486563 /8. dependent var 0.905724
S.E. of regression ; ’ ] criterion 2.027101
Sum squared resi ; -Schwarz criterion 2.165980
Log likelihood 22.08793
Durbin-Watso 0.000000

A3 HANITUTENN DA

Dependent Vari
Method: Least'Square
Date: 04/19/06 _Jime;
Sample: 1 90
Included observati

White Heteroskedas! Covariance

Variable t-Statistic

Prob.

c 60295 . 2.721854 0.0079
LOG(KL) 24426444 0. 2.996580  0.0036
LOG(SCALE) #Ff /7 009052 1.730124 0.0872
LOG(SKILLW)  *= g.288 1.765498 0.0811
D_FDI*LOG(SKILLW) .~ 0.184439 0.8541
12.54235

dependent vz 0.905724

AKaiKeE" fier 2.027752

cria 2.166631

m 22.05973

Prob(F-statistic) 0.000000

A3 uamsﬂsvmmmhﬂnumv Interacugn terms Wa'ammvmsm ISIC 32 aunnsh 4

Date: /19/06 Tlme 16:10

Sample 1 90 = QS
| Variable Coeff cient Std. Error t-Statistic Prob.
C 4547644 1.568727 2.898939 0.0048
LOG(KL) 0.255526 0.081355 3.140879 0.0023
LOG(SCALE) 0.061908 0.052381 1.181887 0.2405
LOG(SKILLW) 0.319667 0.159135 2.008779 0.0477
D_FDI*EXPORT 0.002131 0.001920 1.110280 0.2700
R-squared 0.516227 Mean dependent var 12.54235
Adjusted R-squared 0.493461 S.D. dependent var 0.905724
S.E. of regression 0.644618  Akaike info criterion 2.013634
Sum squared resid 35.32022  Schwarz criterion 2.152512
Log likelihood -85.61354  F-statistic 22.67552
Durbin-Watson stat 2.129612  Prob(F-statistic) 0.000000




9

AT HANTUSENUATNANTTNUABEAARIMNGIHN ISIC 33 ANNSN 4

Dependent Variable: LOG(VIL)

Method: Least Squares

Date: 04/01/06 Time: 14:46

Sample: 1 51

Included observations: 51

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 3.719420 2.544177 1.461935 0.1506

LOG(KL) 0.377446 0.127501 2.960339 0.0048
LOG(SCALE) -0.136357 0.097510 -1.398386 0.1687
LOG(SKILLW) 0.205310 2.639700 0.0113

D _FDI 2.103193 0.0409
R-squared 12.53944
Adjusted R-squared 0.998349
S.E. of regression 2.413249
Sum squared resid 2.602643
Log likelihood 9.404125
Durbin-Watson s 0. 00001 2

NLISIC 33 aumm 5

Dependent Variz
Method: Leas --
Date: 05/06/06 Time:
Sample: 1 51
Included observatigns }
White Heterosked istent'Sta & Covariance

Variablé Gosfficient. & $id. Eror,__t-Statistic ___Prob.
c 5 0635250 05284

LOG(KL) 1.663258 0.1031
LOG(SCALE) -0.110755 0.9123
LOG(SKILLW) 3.275581 0.0020

D_FDILGN -0.312950 0.7557
R-squared 12.53944
Adjusted R-sqlared 0.998349
S.E. of regressic 2.492053
Sum squared 2.681448
Log likelihood | - - i 7.820027
Durbin-Watson-stat 1.756521  Prob(F-statistie 0. 000068

AT N‘an'mﬁ:ﬂammuamzwu‘l@ammuns‘?u ISIC 33 ’&Nﬂ']‘)‘?l 6

MethoMeast Squares
Date: 04/06/06 Time: 23:08 &

BABSAI YN Y

Variable Coefficient Std. Error t-Statistic Prob.

C 3.688742 2.530967 1.457444 0.1518

LOG(KL) 0.359194 0.123785 2.901760 0.0057
LOG(SCALE) -0.128992 0.093433 -1.380583 0.1741
LOG(SKILLW) 0.554438 0.202363 2.739825 0.0087
D_FMAJ 0.578070 0.280120 2.063651 0.0447
R-squared 0.449009 Mean dependent var 12.53944
Adjusted R-squared 0.401097 S.D. dependent var 0.998349
S.E. of regression 0.772610  Akaike info criterion 2.414811
Sum squared resid 27.45864  Schwarz criterion 2.604205
Log likelihood -56.57767  F-statistic 9.371496

Durbin-Watson stat 1.819477  Prob(F-statistic) 0.000013
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A3 WaN1TUszNMANUANHLY Interaction terms GBARIMNTIN ISIC 33 ANNTH 5

Dependent Variable: LOG(V/L)
Method: Least Squares
Date: 04/19/06 Time: 16:13
Sample: 1 51
Included observations: 51
White Heteroskedasticity-Consistent Standard Errors & Covariance
Variable Coefficient Std. Error t-Statistic Prob.
C 4.206194 2.613557 1.609375 0.1144
LOG(KL) 0.361376 0.121816 2.966566 0.0048
LOG(SCALE) -0.141052 0.094107 -1.498858 0.1407
LOG(SKILLW) 0. 520882 0.206933 2.517149 0.0154
D_FDI*LOG(KL) 2.346318 0.0233
R-squared 12.53944
Adjusted R-squared 0.998349
S.E. of regression 2.394456
Sum squared resid 2.583851
Log likelihood 9.800675
Durbin-Watson s 4 0.000008
ANTN Han1TUsT At At ads action terms FIBARAUNTIN ISIC 33 aun'\a"?l 6
Dependent Variz
Method: Least'Squag
Date: 04/19/06 Ti
Sample: 1 51
Included observatig
White Heteroskeg tent’ 0
Variable Coefficient. ol Std. t-Statistic Prob.
C 060002 2 56 6 1.5683730 0.1201
LOG(KL) 9139203140 126649 3.096143 0.0033
LOG(SCALE) mwd&; 0,098195 -1.667577 0.1022
LOG(SKILLW) “0.53390 -0.204488 2.610940 0.0121
D_FDI*LOG(SCALE) . - ,g_vgg D15321 2.328469 0.0243
R-squared 12.53944
Adjusted Rst 0.998349
S.E. of regre: 2.400340
Sum squared 2.589734
Log likelihood [ - atistic 9.675723
Durbin-Watsonstat 1.863057  Prob(F-statistie 0.000009

AT Nam?ﬂummﬂﬂmﬁmv Interactllﬂ terms mﬂammun?m ISIC 33 ﬂuﬂ’li“ﬂ 7

Date: 19/06 T|me 16:14
Sample: 1 51 ¢ o Qs

q Variable Coefficient Std. Error t-Statistic Prob.
C 3.994152 2.585337 1.544925 0.1292

LOG(KL) 0.374471 0.126824 2.952678 0.0049
LOG(SCALE) -0.134283 0.096338 -1.393863 0.1701
LOG(SKILLW) 0.517854 0.207476 2.495974 0.0162
D_FDI*LOG(SKILLW) 0.050132 0.023771 2.108950 0.0404
R-squared 0.449492 Mean dependent var 12.53944
Adjusted R-squared 0.401622 S.D. dependent var 0.998349
S.E. of regression 0.772272  Akaike info criterion 2.413934
Sum squared resid 27.43457  Schwarz criterion 2.603328
Log likelihood -56.55531  F-statistic 9.389808

Durbin-Watson stat 1.859346  Prob(F-statistic) 0.000012
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A1919 HaNTTUszaUAT lUANUE Interaction terms AagAAMNTTA ISIC 33 ANNST 8

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 16:14

Sample: 1 51

Included observations: 51

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 3.233898 2.770097 1.167431 0.2491
LOG(KL) 0.373065 0.131834 2.829797 0.0069
LOG(SCALE) -0. 126722 0.100033 -1.266798 0.2116
LOG(SKILLW) 0.215784 2.690408 0.0099

D_FDI*EXPORT 1.583933 0.1201
R-squared ependent var 12.53944
Adjusted R-squared . ndent var 0.998349
S.E. of regression 8 criterion 2.444064
Sum squared resid 8.27376 Z.Citerion 2.633459
Log likelihood ‘ 94 F-statisti . 8.769776
Durbin-Watson sta 11642450 Prob(E-sta! 0.000024

A3 HANIM ‘;’%m BRRAIMIINISIC 34 AuNTN 7
AN

Dependent Variable: L@
Method: Least'Squz

Date: 04/01/06 Time:
Sample: 195
Included observations ; )
White Heteroskedastici istent Standard s & Covariance

Variable & Goéfficient. b Std. Error, _ t-Statistc ___Prob.

¢ 0.490270  0.6251
LOG(KL) 0.385368  0.7009
LOG(SCALE) 1.723656  0.0882
LOG(SKILLW) : 3688329  0.0004
D_FDI 4 0.851724  0.3966

R-squared 12.63261
Adjusted R-g 1.221441
S.E. of regr 2.660409
Sum squared Tesid 2.794823
Log likelihood | | : 21.56769
Durbin-Watson-stat 2.259972 Prob(F statisti 0. 000000
AT amsﬂf.mmmnamwwule‘wmun?i‘u ISIC 34 aum?‘n 8
-~ - ]

- 6/06 Tlme 19:58

e Aam e 0191999912174 )

Variable Coefficient Std. Error t-Statistic Prob.

Cc 0.674987 1.857230 0.363437 0.7171

LOG(KL) 0.153656 0.152619 1.006791 0.3167
LOG(SCALE) 0.092183 0.121923 0.756075 0.4516
LOG(SKILLW) 0.713407 0.161176 4.426256 0.0000
D_FDILGN 0.437620 0.312141 1.401994 0.1644
R-squared 0.496582 Mean dependent var 12.63261
Adjusted R-squared 0.474208 S.D. dependent var 1.221441
S.E. of regression 0.885685 Akaike info criterion 2.646286
Sum squared resid 70.59946  Schwarz criterion 2.780700
Log likelihood -120.6986  F-statistic 22.19446
Durbin-Watson stat 2.272621  Prob(F-statistic) 0.000000
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AT HANITUSTNNUANANITNUARYAAIUNGTN ISIC 34 ANNTH 9

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/06/06 Time: 23:11

Sample: 1 95

Included observations: 95

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.103726 2.291512 0.481658 0.6312
LOG(KL) 0.054173 0.144843 0.374010 0.7093
LOG(SCALE) 0. 17771 9 0.100753 1.763901 0.0811
LOG(SKILLW) 0.182200 3.615666 0.0005

D_FMAJ 0.785489 0.4342
R-squared = 0:4061Y andependent var 12.63261
Adjusted R-squared 0.46 D endent var 1.221441
S.E. of regression 0.8 info criterion 2661733
Sum squared residss 2.796148
Log likelihood - 21.50936
Durbin-Watson Sta / 0.000000

AN

t-Statistic Prob.

C 0.475737 0.6354
LOG(KL) 0.365209 0.7158
LOG(SCALE) 0.1016 1.731042 0.0869
LOG(SKILLW) 866 3.636709 0.0005

D_FDI*LOG(KL) 0.750296 0.4550

216

AANMNTIN ISIC 34 41N1TN O

R-squared ..:} 12.63261
Adjusted R 1.221441
S.E. of regres 2.661735
Sum squared e riterion 2.796150
Log likelihood - m 21.50928
Durbin-Watson stat 2.259639 Prob(F-statlstlc 0.000000
A1TN WANT . ! AN Interac f ' 4] $3 1SIC 34 @un1sHh 10

e 3(V/
Least Squares
Date: 04/19/06 Time: 18:09 4

qmaﬁ&mmmg PEAY

Variable Coefficient Std. Error t-Statistic Prob.

C 1.279702 2.305397 0.555089 0.5802

LOG(KL) 0.058573 0.142923 0.409821 0.6829
LOG(SCALE) 0.165146 0.102299 1.614340 0.1100
LOG(SKILLW) 0.654963 0.180345 3.631722 0.0005
D_FDI*LOG(SCALE) 0.013165 0.014005 0.940055 0.3497
R-squared 0.490742 Mean dependent var 12.63261
Adjusted R-squared 0.468108 S.D. dependent var 1.221441
S.E. of regression 0.890808  Akaike info criterion 2.657820
Sum squared resid 71.41847  Schwarz criterion 2.792234
Log likelihood -121.2464  F-statistic 21.68191

Durbin-Watson stat 2.263288  Prob(F-statistic) 0.000000
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A3 HaNTUsEUAN TuANEE Interaction terms fiagAAMNSIN ISIC 34 ANNTH 11

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 18:10

Sample: 1 95

Included observations: 95

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

c 1.163999 2.314024 0.503019 0.6162

LOG(KL) 0.055156 0.144506 0.381689 0.7036
LOG(SCALE) 0.175540 0.101203 1.734544 0.0862
LOG(SKILLW) J 0.183240 3.572963 0.0006
D_FDI*LOG(SKILLW) .0174: 0.021491 0.810620 0.4197

R-squared - 2an dependent var 12.63261
Adjusted R-squared { 1.221441
S.E. of regression. 2.661030
Sum squared resid 2.795444
Log Ilkellhoog( -1 21 21.54032
Durbin-Wats d 47¢ 0.000000

Dependent Variable

Method: Least Sgéare
Date: 04/19/064°T
Sample: 1 95
Included observ. ]
White Heteroske ’ ! rs & Covariance

t-Statistic Prob.

C ; , 0.272986 0.7855
LOG(KL) ) 104 : 0.736244 0.4635
LOG(SCALE £40i431 2440, 1.249396 0.2148

LOG(SKILLW) “~—6.7
D_FDI*EXPORT .~ 10,0

4.452806 0.0000
2.088152 0.0396

R-squared™ 12.63261
AdjustediR=S d - S.D._dependent 1.221441
S.E. of reg : Giitarion 2.624169
Sum squaréd.ies| ' Criterion 2.758584
Log likelihood : : atistic |/ 23.19396
Durbin-Watsen stat 2.210550  Prob(F-statistic) 0.000000
A1979 nams‘ﬂmwmmuamxv&ﬁﬂﬂm 11NN T ls‘g 35 @Nn1sh 10
‘ L]

ip

q Variable Coefficient Std. Error t-Statistic Prob.
Cc 1.931734 1.734035 1.114011 0.2694

LOG(KL) -0.011736 0.102976 -0.113965 0.9096
LOG(SCALE) 0.126050 0.077093 1.635049 0.1069
LOG(SKILLW) 0.722314 0.168987 4.274368 0.0001
D_FDI 0.300290 0.198941 1.509444 0.1361
R-squared 0.554386 Mean dependent var 12.06146
Adjusted R-squared 0.526536  S.D. dependent var 0.958104
S.E. of regression 0.659260 Akaike info criterion 2.074305
Sum squared resid 27.81588  Schwarz criterion 2236197
Log likelihood -66.56353  F-statistic 19.90555
Durbin-Watson stat 2.326521  Prob(F-statistic) 0.000000




AN HANITUITNIUAINANTENUGABEARINNGTH ISIC 35 ANNSH 11

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 05/06/06 Time: 20:05

Sample: 1 69

Included observations: 69

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

Cc 1.834760 1.735128 1.057420 0.2943

LOG(KL) 0.034661 0.114587 0.302489 0.7633
LOG(SCALE) 0.084880 0.080103 1.059636 0.2933
LOG(SKILLW) 4.334492 0.0001
D_FDILGN 2.015642 0.0480
R-squared 12.06146
Adjusted R-squared 0.958104
S.E. of regression 2.058515
Sum squared resid 2.220407
Log likelihood 20.47700
Durbin-Watson sta 0. 000000

AT NANTITUTT /lﬂh\\l\ 8IC 35 aun'mn 12

Dependent Vari
Method: Least Squag
Date: 04/06/06 Ti
Sample: 1 69
Included observations & ] \

White Heteroskedas i Stan & Covariance

218

Variable t-Statistic Prob.
Cc . 1.180418 0.2422
LOG(KL) 0-004 =B -0.046641 0.9629
LOG(SCALE) g:us ). 55 1.561047 0.1234
LOG(SKILLW) of—---c —0.167205 4.288199 0.0001
D FMAJ e £ 81 1210196209 1.896858 0.0624
1111 0 12.06146
Adjusted R- s ,—-: 1534 0. geper ¢ 0.958104
S.E. of regres =010 2.056315
Sum squared rest 2.218206
Log likelihood : 20.55737
Durbin-Watson stat 2.341375  Prob(F-statistic) 0.000000
i = 1l
A9 HANTTUFERWUARINGAN AL IRteraot 1S9 9AAAUNSSN ISIC 35 ANNT9H 13

ast Sqares
Date: 04 9/06 Time: 18:14

! mﬁ% AANRIINIINY

Variable Coefficient Std. Error t-Statistic Prob.

o] 2.070657 1.767160 1.171743 0.2456

LOG(KL) -0.024564 0.100070 -0.245470 0.8069
LOG(SCALE) 0.128311 0.076295 1.681782 0.0975
LOG(SKILLW) 0.720545 0.169587 4.248821 0.0001

D _FDI*LOG(KL) 0.023519 0.016420 1.432350 0.1569
R-squared 0.553303 Mean dependent var 12.06146
Adjusted R-squared 0.525385 S.D. dependent var 0.958104
S.E. of regression 0.660060 Akaike info criterion 2.076733
Sum squared resid 27.88350  Schwarz criterion 2.238625
Log likelihood -66.64729  F-statistic 19.81849
Durbin-Watson stat 2.334502  Prob(F-statistic) 0.000000
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35 aUN19N 14

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 18:14

Sample: 1 69

Included observations: 69

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 2.102089 1.754328 1.198230 0.2352

LOG(KL) -0.012859 0.100720 -0.127669 0.8988
LOG(SCALE) 0.1 18477 0.075856 1.561862 0.1233
LOG(SKILLW) 3 0.169139 4.250159 0.0001

D _FDI*LOG(SCALE) .018126 1.574743 0.1202
R-squared 12.06146
Adjusted R-squared - 0.958104
S.E. of regression 2.070917
Sum squared resid.... 2.232809
Log likelihood ' 20.02742
Durbin-Watson u_ 0.000000

A9 HaN1TUTTNN i‘! &.ﬂ ‘ A1uNTIN ISIC 35 ﬂNﬂ'ﬁ‘V\ 15

Dependent Variable: LOGV/ -

Method: Least Squar -'

Date: 04/19/06 _Jiime 418 ]

Sample: 169 : 3 .

Included observatig i v '

White Heteroskeda onsistent S nda d ovariance

i Dh AULELTRUE)
Variable ! M m@«_ t-Statistic

Prob.

c ) 1.744522°  1.164057  0.2487

LOG(KL) -0.127175 0.8992
LOG(SCALE) 1.638922 0.1061
LOG(SKILLW) 550 4.231959 0.0001

D FDI*LOG(SKILLW —‘.- 420,01 1.531497 0.1306
-squaredll ) dey var 12.06146
Adjusted R=8G¢ 4—S D dependet 0.958104
S.E. of regressior terion 2.072999
Sum squared &si iterion 2.234891
Log “kelihOOdQ 66 atistic | 19.95248
Durbin-Watson"stat 2.324489  Prob(F-statisti 0.000000

Date: I19/06 Time: 1815 ¢

3 maeﬁﬁmumgmmaﬂ

Variable Coefficient Std. Error t-Statistic Prob.

C 2.768233 1.838049 1.506072 0.1370

LOG(KL) -0.021349 0.100472 -0.212483 0.8324
LOG(SCALE) 0.139113 0.073045 1.904481 0.0613
LOG(SKILLW) 0.640166 0.177513 3.606303 0.0006
D_FDI*EXPORT 0.008311 0.003709 2.240557 0.0285
R-squared 0.564114 Mean dependent var 12.06146
Adjusted R-squared 0.536871 S.D. dependent var 0.958104
S.E. of regression 0.652025 Akaike info criterion 2.052235
Sum squared resid 27.20870 Schwarz criterion 2.214127
Log likelihood -65.80211  F-statistic 20.70681
Durbin-Watson stat 2.210151  Prob(F-statistic) 0.000000
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Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/01/06 Time: 15:06

Sample: 1 324

Included observations: 324

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 0.734265 0.638530 1.149930 0.2510

LOG(KL) 0.189712 0.055029 3.447498 0.0006
LOG(SCALE) 0.006102 0.040072 0.152283 0.8791
LOG(SKILLW) : 10.02372 0.0000
D_FDI 1.803385 0.0723
R-squared 11.65657
Adjusted R-squared 1.217990
S.E. of regression 2.378211
Sum squared resid 2.436556
Log likelihood i 112.8740
Durbin-Watson sta D 0.000000

ANTI9 NANIS: IC 36 @NNTN 14

Dependent Varia / &\R

Method: Least ué - 24 4
Date: 05/06/06 Time: .
Sample: 1 324

Included observatiog |
White Heteroskedastici iste r =rrors & Covariance

Variable ' \ ; ) t-Statistic Prob.
C 0.809875 0.4186

LOG(KL) 2.737011 0.0065
LOG(SCALE) 0.664524 0.5068
LOG(SKILLW) 10.20366 0.0000

D_FDILGN -0.186456 0.8522
R-squared 11.65657
Adjusted R-sgUared 1.217990
S.E. of regressior 2.385289
Sum squared resid 2.443634
Log likelihood - i 111.5155
Durbin-Watson stat 2.082317  Prob(F-statisti 0.000000

3. B 51 21 1SIC 36 @uN1TH 15

east Squares
Date: 04/06/06 Time: 23:16

SRS AL A NEIA Y

Variable Coefficient Std. Error t-Statistic Prob.

Cc 0.833738 0.646707 1.289205 0.1983

LOG(KL) 0.195154 0.054957 3.551035 0.0004
LOG(SCALE) -0.000877 0.040680 -0.021554 0.9828
LOG(SKILLW) 0.778771 0.078430 9.929551 0.0000
D_FMAJ 0.245044 0.089303 2.743958 0.0064
R-squared 0.589457 Mean dependent var 11.65657
Adjusted R-squared 0.584310 S.D. dependent var 1.217990
S.E. of regression 0.785288  Akaike info criterion 2.369779
Sum squared resid 196.7200  Schwarz criterion 2.428124
Log likelihood -378.9042  F-statistic 114.5051

Durbin-Watson stat 2.106372  Prob(F-statistic) 0.000000
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A58 HAN9UsENNUAY IUANHOLY Interaction terms AaRAAIMNTIN ISIC 36 aNN1TH 17

Dependent Variable: LOG(VIL)

Method: Least Squares

Date: 04/19/06 Time: 18:19

Sample: 1 324

Included observations: 324

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 0.768693 0.637611 1.205584 0.2289
LOG(KL) 0.186089 0.054748 3.399020 0.0008
LOG(SCALE) 0.005668 0.040080 0.141411 0.8876
LOG(SKILLW) 0.785829 0.078339 10.03107 0.0000

D_FDI*LOG(KL) .01469: _0.007806 1.882071 0.0607

R-squared 1 dependent var 11.65657
Adjusted R-squared ) 07 dependent var 1.217990
S.E. of regression 88 Kaike info criterion 2.377239
Sum squared resid 9 Criteri 2.435584
Log likelihood 28 =S 113.0613
Durbin-Watson s 409 78 3 'l-,_ 0.000000

AT WanNTFUsTN A

Dependent Varia
Method: Least'Squa
Date: 04/19/06 Ti
Sample: 1 324
Included observations j

White Heteroskedasticity sistent Sta s & Covariance

Variable ient iy Std. t-Statistic Prob.

C 1.167543 0.2439
LOG(KL) 3.433344 0.0007
LOG(SCALE) 0.111744 0.9111
LOG(SKILLW) 10.05117 0.0000
D_FDI*LOG(SCALE) . ’ 0 1.679614 0.0940

‘p/ jﬁﬁm. AEMNIT ISIC 36 4NN 18

R-squared 11.65657
Adjusted R-sgua 0.58 ! ya 1.217990
S.E.ofregressfon 9 Akall : 2.378776
Sum squared tes Brior 2.437121
Log likelihood i | dl 112.7652
Durbin-Watson-stat 2.097409  Prob(F-statistie 0.000000

AT uﬂm?ﬂﬁ‘:mmﬂﬂ&mmm lnteractlcﬂ;v‘terms Wﬂﬂﬂﬂ’mni‘i‘u ISIC 36 ﬂ&lﬂ'ﬁ"ﬂ 19

Date: 089/06 Time: 18:22
Sample: 1 324 ¢ o Qs

9 Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.753538 0.640059 1.177295 0.2400

LOG(KL) 0.189935 0.055001 3.453300 0.0006
LOG(SCALE) 0.005754 0.040019 0.143779 0.8858
LOG(SKILLW) 0.783229 0.078308 10.00191 0.0000
D_FDI*LOG(SKILLW) 0.014770 0.007919 1.865061 0.0631
R-squared 0.586147 Mean dependent var 11.65657
Adjusted R-squared 0.580958 S.D. dependent var 1.217990
S.E. of regression 0.788448  Akaike info criterion 2.377810
Sum squared resid 198.3062 Schwarz criterion 2.436155
Log likelihood -380.2053  F-statistic 112.9513

Durbin-Watson stat 2.097672  Prob(F-statistic) 0.000000
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A1379 HANTTUTEN WA IUANHLE Interaction terms fagAAIMNTSH ISIC 36 ANN19H 20

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 18:25

Sample: 1 324

Included observations: 324

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 0.695195 0.643575 1.080209  0.2809

LOG(KL) 0.186630  0.055310  3.374280  0.0008
LOG(SCALE) 0.010118  0.039662  0.255104  0.7988
LOG(SKILLW) /8 1 39 0.078598  10.01097  0.0000
D_FDI*EXPORT 0.0 'hf #0.001050  1.410311 0.1594
R-squared , 0 "‘”'”"r Mean ependent var 11.65657
Adjusted R-squareds.. 0. 579728 4 ndent var 1.217990

S.E. of regressio Info criterion 2.380740

Sum squared resid" 2.439085
Log likelihood 112.3876
Durbin-Watsor 0.000000

ﬂ‘LlEJ’J“fIEW]ﬁWEJ’]ﬂ‘i
QW']Mﬂ‘iﬂJﬂJW]’JV]EJ']ﬂEJ
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3. wansdszanAmansEnuMEuanaInmsamulagasIaInalsEna

A1919 NANTTUTENNUATRANTENLANEUENTABITIN ANNNTN 1

Dependent Variable: LOG(V/L)
Method: Least Squares
Date: 05/06/06 Time: 21:22
Sample: 1 854
Included observations: 854
White Heteroskedasticity-Consistent Standard Errors & Covariance
Variable Coefficient Std. Error t-Statistic Prob.
(o] 1.889096 0.580935 3.251818 0.0012
LOG(KL) 4.779292 0.0000
LOG(SCALE) 0.759920 0.4475
LOG(SKILLW) 14.74957 0.0000
FK . -0.35514¢ . -2.165725 0.0306
INDUS_24 0.48 - -2.141222 0.0325
INDUS_25 793! -2.346976 0.0192
a~ous_2374 8" -2.399489  0.0166
INDUS_3 078 ) 441 . -3.467613 0.0006
INDUS_32 0.402780 " 0:23 -1.730802 0.0839
INDUS_3<  0.256322 "%5-1.734066 0.0833
INDUS_34 517492 0.252¢ \ -2.445257 0.0147
INDUS 831033 55! .135435 0.0018
INDUS_36 ( 9864 4 10.237701 -3.399168 0.0007
R-squared 8783+ Me 11.93486
Adjusted R-squared 0. 4 . der 1.103210
S.E. of regression : ike 2.292056
Sum squared res 2.369923
Log likelihood atis 75.48205
Durbin-Watson staty 1. _:JP-‘ Sl E 0.000000
kb .-—'-.r —au '
AT NANIT 3{1@@’& / '-7' 4 ,n‘imﬂmu 1NN 2
Dependent Variable: LOG
Method: Least Squa;es === -""ffe'- ?' 7R
Date: 05/06/ ime: 21
Sample: 18
Included obsgryatior
White Heteroskedas & Govariance
Variablﬂ Coefficien Std. Error E]t—Statlstlc Prob.
1.742720 .569322 3.061046 0.0023
0.20! 4 736866 0.0000
:Ef&%ﬁ Vel N B e
i 49 14.78718 0.0000
“EKLGN -0. 282898 0.134418 -2.104621 0.0356
INDUS_24 -0.481373 0.226203 -1.907019./ 0.0569
.0337
VURBIRAT 3 B8 Visknd Behl B
0016
INDUS_32 -0.333456 0.234348 -1.422908 0.1551
INDUS_33 -0.380730 0.254683 -1.494916 0.1353
INDUS_34 -0.538128 0.248614 -2.164517 0.0307
INDUS_35 -0.734347 0.247308 -2.969359 0.0031
INDUS_36 -0.720008 0.227107 -3.170349 0.0016
R-squared 0.538162 Mean dependent var 11.93486
Adjusted R-squared 0.531015 S.D. dependent var 1.103210
S.E. of regression 0.755506  Akaike info criterion 2.293400
Sum squared resid 479.4631  Schwarz criterion 2.371267
Log likelihood -965.2817  F-statistic 75.29387
Durbin-Watson stat 1.989370  Prob(F-statistic) 0.000000
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A3 HaN1TUsTNIAINANsEnuNtuaniaesaN aNn1sh 3

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 05/06/06 Time: 21:29

Sample: 1 854

Included observations: 854

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

Cc 1.981038 0.574316 3.449387 0.0006

LOG(KL) 0.207265 0.043645 4.748907 0.0000

LOG(SCALE) 0.019930 0.025254 0.789183 0.4302
LOG(SKILLW)

0729938  0.048959  14.90916  0.0000
FKMAJ 0431422 J ,0.157531  -2.738653  0.0063
INDUS_24 056118 0232631

INDUS_25 % -0.63:

INDUS_29 0.55¢ : 3 2427392 0.0154
INDUS_31 1873783 0245366 -3.561144  0.0004

|Nous:§§7 ' 1734674 0.0832
INDUS_ 65864 -1.758409  0.0790

-2.412392 0.0161
-2.550410 0.0109

INDUS_34 . 0.25344 -2.548491 0.0110
INDUS j {761 o ' 0.262678"+.-3.335305  0.0009
INDUS_36 f; 56595 | 0.238415. -3.592709 0.0003
R-squared [ fe 11.93486
Adjusted R-squarg 1.103210
S.E. of regressi 7636 \kaike ir 2.288189
Sum squared fesid ' 476 6714, _iSchwarz crif 2.366057
Log likelihood 0569, S 76.02474
Durbin-Watson ! 0.000000
A1319 HANITUsTNN A WRN N LI ALY Interaction terms #NNTTA 1
Dependent Variable: £O Vi ]
Method: Least Squares
Date: 04/19/06 Time: 1423% B
Sample: 1 854 =S ik
Included obséyvations: 854
Whlte Het ' _de!I—ll-IIﬂHﬁ sictant Standard Crrare S -c‘,. riance
Va ‘: { -Statistic Prob.

548817 ’B 3.005285 0.0027
LOG 0.230995 0.049037 4.710652 0.0000

LOG(SC 0.019165 0 025262 0.758677 0.4483
0.0000

Cu e e ae o

887 0.0357

DUS 1525 -0. 581986 0.251965 -2.309787 0.0211
INDUS_29 0644323 0.239862 -2.357782/  0.0186

1 - 0.0007

M “&mﬂ TR e e
q 0.25803 -1.7 0.0883
INDUS_34 -0.611459 0.254569 -2.401935 0.0165
INDUS_35 -0.834082 0.271116 -3.076475 0.0022
INDUS_36 -0.808463 0.241662 -3.345432 0.0009
R-squared 0.539054 Mean dependent var 11.93486
Adjusted R-squared 0.531920 S.D. dependent var 1.103210
S.E. of regression 0.754777  Akaike info criterion 2.291468
Sum squared resid 478.5377  Schwarz criterion 2.369335
Log likelihood -964.4567  F-statistic 75.56443

Durbin-Watson stat 1.989371  Prob(F-statistic) 0.000000




A998 HAN1TUTENNUAN

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 04/19/06 Time: 14:03

Sample: 1 854

Included observations: 854

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.644209 0.549699 2.991105 0.0029
LOG(KL) 0.211048 0.044057 4.790369 0.0000
LOG(SCALE) 0.033030 0.025859 1.277301 0.2018
LOG(SKILLW) 14.76625 0.0000

FK*LOG(SCALE)
INDUS_24

-2.045199 0.0411
-2.108646 0.0353

INDUS_25 -2.306420 0.0213
INDUS_29 -2.371104 0.0180
INDUS_31 -3.432132 0.0006
INDUS_32 -1.699376 0.0896

INDUS_33 -1.715206 0.0867
INDUS_34 -2.407873 0.0163

INDUS_3! 0824708 W\ +3.075135  0.0022
INDUS_36 _/‘_I_fj;_o 023 \ -3.352686 __ 0.0008

R-squared 11.93486
Adjusted R-square 1.103210
S.E. of regression’ 2.292002
Sum squared resid 2.369869
Log likelihood 75.48961
Durbin-Watson st2 0.000000

Dependent Variable:
Method: Least Squares

Date: 04/19/06 Time: 14 __,O?’P,.' *

w3
Sample: 18
Included ob. éations

N/

White Hetergskedas » stent Standara £

{-Statistic Prob.

12087517 0.0029
4775916 0.0000

0210134  0.043999

LOG(SCALE) 4, 0.019750 g 40.025263 0.781748 0.4346
0.0000

SRS Vo T e

444 0.0337

US 25 -O 5 5821 0.247277 -2.288209 0.0224

431 0.228%11 -2.397918"  0.0167

Wi ez
.0812

INDUS_33 -0.444719 256177 -1 735982 0.0829
INDUS_34 -0.614398 0.252672 -2.431601 0.0152
INDUS_35 -0.810374 0.265800 -3.048814 0.0024
INDUS_36 -0.792615 0.238016 -3.330092 0.0009
R-squared 0.537995 Mean dependent var 11.93486
Adjusted R-squared 0.530845 S.D. dependent var 1.103210
S.E. of regression 0.755643  Akaike info criterion 2.293761
Sum squared resid 479.6366 Schwarz criterion 2.371629
Log likelihood -965.4361  F-statistic 75.24327

Durbin-Watson stat 1.990255  Prob(F-statistic) 0.000000
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A9 wan1TUssnANansnuntauanlassnludn LY Interaction terms &N 4

Dependent Variable: LOG(V/L)
Method: Least Squares

Date: 04/19/06 Time: 14:13
Sample: 1 854

Included observations: 854

White Heteroskedasticity-Consistent Standard Errors & Covariance

ANTN HANTUTTNUAMANS

Dependent Variable ALOG(V/L). -
Method: Least Squares -
Date: 05/06/06 Time: 21
Sample: 16 ,
Included ob C

Variable Coefficient Std. Error t-Statistic Prob.

C 1.593184 0.568533 2.802273 0.0052

LOG(KL) 0.217189 0.044438 4.887452 0.0000
LOG(SCALE) 0.013933 0.026656 0.522675 0.6013
LOG(SKILLW) 0.050810 14.27222 0.0000
FK*EXPORT 0.001343 0.963685 0.3355
INDUS_24 4960 -1.880835 0.0603
INDUS_25 &87 -1.892949  0.0587
INDUS_29 17 -2.305435 0.0214
INDUS_31 —dﬂ -3.399144 0.0007
INDUS_32 0,.233000 -1.815205 0.0698
INDUS_ -1.662225 0.0968
INDUS_34 -2.261255 0.0240

INDUS .3 -+ -2.626602 0.0088
INDUS_ 364" -2.963602 0.0031
R-squared var 11.93486
Adjusted R-squarg 1.103210
S.E. of regressi 2.298124
Sum squared resid 2.375992
Log likelihood 74.63440
Durbin-Watson stat 0.000000

0.099653
LOG(SCALE) =, 0099116 g/

-0 6513

Prob.

.39347 - 3.098402 0.0020
0.067674 1.472533 0.1413
0.052575 1.885223 0.0598
0.0000

0.1161

0.0079

0 260073 -2.2551 83 0 0244

@égq S T i

-2.77163%"
QRGBT
0.0392
7 -0.457920 0.261261 -1.752729 0.0801
INDUS_34 -0.698852 0.264338 -2.643779 0.0084
INDUS_35 -0.868354 0.282786 -3.070706 0.0022
INDUS 36 -0.900066 0.251034 -3.585428 0.0004
R-squared 0.537226 Mean dependent var 11.88014
Adjusted R-squared 0.528366 S.D. dependent var 1.088346
S.E. of regression 0.747428  Akaike info criterion 2.275639
Sum squared resid 379.3229  Schwarz criterion 2.367377
Log likelihood -774.5089  F-statistic 60.63373
Durbin-Watson stat 1.948061  Prob(F-statistic) 0.000000

MMFTUNABNUAZNANANNTN 4
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AT WA mnl:‘:mmﬂ"luans‘:wumﬂuﬂnﬁiﬂamuﬂs:nﬂumnmmﬁnua:nmmum?ﬁ 5}

Dependent Variable: LOG(V/L)

Method: Least Squares

Date: 05/06/06 Time: 21:52

Sample: 1 693

Included observations: 693

White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

o] 2.132310 0.630067 3.384257 0.0008

LOG(KL) 0.096650 0.067357 1.434896 0.1518
LOG(SCALE) 0.099602 0.052359 1.902308 0.0576
LOG(SKILLW) 0.7306 0.052341 13.95925 0.0000
FKMAJ 4234 / -2.258599  0.0242
INDUS_24 : / -2.942724 0.0034
INDUS_25 6024¢ -2.523948 0.0118
INDUS_29 -2.826750 0.0048
INDUS_31 -3.956779 0.0001
INDUS_32 ¢ ‘ 0:247789 -2.077810 0.0381
INDUS_3 224 -1.801492 0.0721
INDUS_34 -2.784378 0.0055
INDUS_: //y 373141 0.0008
INDUS 36 -3.839364 0.0001
R-squared ' T" 11.88014
Adjusted R-squareg 1.088346
S.E. of regression” 2.270468
Sum squared resid 2.362206
Log likelihood 61.21890
Durbin-Watson 0.000000

. j ;71 -rr‘r’“ ‘ : -
A9 WaN1TUsENN A e r': ﬂﬂ"l 3113 ﬂ'LIﬂ'Ti“]lU']ﬂ‘l'Hly ANNIIN 6

Dependent Variable: L¢
Method: Least Square ;
Date: 05/06/06 Time: 22:0
Sample: 1 161
Included obse
White Heteraske

‘t":f tatistic

: Prob.

| - ¢ $ l 1.146341 0.2535

LOG(KL). 0.447378 0.164431 .720757 0.0073
LOG(SCALE) -0.092446 0.097059 -0.952469 0.3424

LO SKIL -ﬁ 0.690456 d. 123504 5.590542 0.0000

33 0.1678

99 0.8593

3366 -1. 12789 0.2612

| US 29 —0 3@274 0 56 -0. 649861 0.5168

4
) mﬁﬁ JiE n%w 99 847
Dﬂ 8845 0136
INDUS_34 -0.502814 0. 602779 -0.834161 0.4055
INDUS_35 -0.875803 0.616988 -1.419483 0.1579
INDUS_36 -0.635268 0.517345 -1.227937 0.2214
R-squared 0.608062 Mean dependent var 12.17043
Adjusted R-squared 0.573401 S.D. dependent var 1.138756
S.E. of regression 0.743774  Akaike info criterion 2.328781
Sum squared resid 81.32026  Schwarz criterion 2.596729
Log likelihood -173.4669  F-statistic 17.54301
Durbin-Watson stat 1.666535  Prob(F-statistic) 0.000000
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A9 NANTUTTINNANANIENUATtUBNFARANINLTENaUNIT IR TG ANnTsh 7

AULINENTNEINS

Dependent Variable: LOG(V/L)
Method: Least Squares
Date: 05/06/06 Time: 22:10
Sample: 1 161
Included observations: 161
White Heteroskedasticity-Consistent Standard Errors & Covariance
Variable Coefficient Std. Error t-Statistic Prob.
C 1.373623 1.175967 1.168080 0.2447
LOG(KL) 0.444462 0.163344 2.721012 0.0073
LOG(SCALE) -0.089680 0.096404 -0.930245 0.3538
LOG(SKILLW) 0.689363 0.122899 5.609167 0.0000
FKMAJ 10439963 0.290300 -1.515545 0.1318
INDUS_24 Sl 0.0 / 49 0.406153 0.054780 0.9564
INDUS_2! \\\: f)t /:/ 0.570109 -1.171008 0.2435
INDUS 28, -0.369 - 0.562739 -0.656019 0.5128
INDUS 8¢ -0.856609  0.3931
INDU -0.384147 0.7014
IND -2.507181 0.0133
IN -0.859187 0.3916
-1.437581 0.1527
-1.267110 0.2071
R-squared pendent var 12.17043
Adjusted Ré#squ ependent var 1.138756
S.E. of egre nfo criterion 2.326370
Sum squared re (1588 i chwarz criterion 2.594318
Log likeli 728 i 17.61266
Durbin-Wg 0.000000
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