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A Study on the Determinants of Inflow Foreign Direct

Investment in the Western China

Peng Xian Feng

Department of International Commerce
Graduate School of

Korea Maritime University

Abstract

The purpose of this thesis is to analyze the determinants of inflow FDI
with panel data of 12 provinces in western region of China for the period,
1990-2007, from  the  perspective  of market-oriented FDI and
production-efficiency-oriented FDI. The empirical analysis is performed
dividing the whole period into the two sub-periods; before and after the
year 1999, when so-called China’s western development program launched
initially. The empirical findings are following;

First, the empirical results prior to the start of western development
program show that the GRDP, the intense of industrialization and university
graduates per 10,000 residents have positive coefficient signs at the
significant level, while wage level has a negative and significant value.
Those estimates are all consent with the hypothesis set up in this thesis.

Second the empirical results using the data after the launching of the
western development program show that the GRDP, the intense of

industrialization have positive relations with FDI, while openness in terms of



the ratio of international trade to GRDP and the wage level have negative
coefficients. Those results prove the hypothesis of this thesis as a whole.
However, the relation between openness and the FDI seems a surprising
result. The negative relation shown in empirical results between the two
variables may be caused by the features of the FDI firms, which invest in
that region to aim mainly for the market expansion to the host regions,
rather than to aim for utilizing the host region as a global production site.
Finally, this thesis finds that the empirical results for both periods are
very similar, which suggest that the economic structure in western region
has not changed significantly even though almost a decade passed since the

western development program launched.
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90%2 EA uehta glol AFA G g FDI7F A F-To JaFg



Atk AMEE oAl &3] Fa glon, ofgy A3xk Ardel dE HFE
=& & F Aok 20073l @AEA HlFol =A dEhL d= A
2 AEFEF - BT FALEAE6%) HEAS - AFEHAMH| L9 £2ZE

Aol 71h4(6.4%), =r et 2 G (6.2%) Folth.

oM

<3 2-7> 20079% A BRAA FDI AW R ¥EAS)
&9l A, % o G

e Al k14 AloFgol | AAFA N
A4 (vs | =29 |HF| 59 |[HF
202 A8 2,150 | 100 | 131.0 | 100 | 36.8 | 100
ey R2.0]g] 138 | 64 | 75 |57 | 22 | 60
AER) 4 65 | 30| 70 [53| 33 |90
Az 971 |452| 626 |47.8| 135 |417
AE - ks D Ao A FF 71 (33 |52 (39 |28 |77
A% 25 12| 15 |11| 14 | 39
WEE - FuAG AT H 31 14 | 16 |12 | 17 | 46
ARAL - AFE AR 29} A EL Y] 7§ 78 [ 36| 21 |16]| 24 | 64
LS N 142 | 66| 25 [ 19| 23 | 62
Znba) S-A19] 111 | 52| 31 [23| 03 |09
=59 2 01| 02 (01| 01 |03
BRG] 240 |112| 266 [203| 50 |136
Qg Hl=U 2 Au] A~ 175 | 81| 66 [50| 07 | 18
AT 7N A9k KA gl 28 13| 11 | 08| 05 | 12
e - 3 FEAE B 12 06 | 12 |09] 02 |07
Zul Au) 2} 71E} AH] A 27 | 13| 1.1 | 08| 01 | 03
A 6 03| 02 (01| 02 |05
A - AL R A ARSI AS 3 01| 03 |03 | 00 | 01
A - AlSa o= 25 12| 08 [06]| 02 |04

A RBEHEL, SHE AR 2008.
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. A/AM NRAY DI A

<3 2-8> 2007971 A A B A/AE 2 =2 H FDI o]-§ 43
@9 A, %, o 2

A FAAS Al k=Y A A F-AL5-
A%+ | A | B ol A | B ol A | B

A5 39203 | 100 | 6.1 879.5 100 | 53 3223 100 | 41
A 9,291 237 | 1.6 194.9 22| 13 96.2 299 | 1.2
AP A 8,061 206 | 14 171.8 195 | 1.1 67.9 211 | 0.8

A A 4904 | 125 | 0.7 1711 | 195 | 0.8 50.9 158 | 0.7
= A 4374 | 112 | 0.7 84.9 9.7 | 05 39.9 124 | 06
U= o 2,548 65 | 04 87.3 99 | 05 20.1 62 | 03
& @ 3,130 80 | 03 64.7 74 | 04 18.6 58 | 02
7 = 1,820 46 | 02 31.2 35 | 01 8.0 25 | 01
= 1,974 50 | 03 29.4 33 | 02 7.5 23 | 01
A 1657 | 42 | 02 26.9 31 | 02 6.0 1.9 | 01
3 3 862 22 | 01 225 26 | 01 45 14 | 01
| 463 1.2 | 01 221 25 | 01 29 0.9 | 00
A& 119 03 | 00 3.6 04 | 00 0.0 0.0 | 00
A5 REREHET, 20084E A REIE S EHRS.
F 1 Ae AFA AN A 2HA] v 5

D=

B Am(2E)oll A kA v

19 <z 2-8>2 2007\ d7+A19] FDI FAE YeERd ZddH, AFA e FDI
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41%<] ¥FE At dol 2 uFe] wg mugd FEYS & & Utk
Qo] gHGg B MEAH zk J/AE = Aol7f

ATk 2 BU AFEA G HlnHo R RS Fo] o] &3 A
3(29.9%), AF4(21.1%), AA14(158%) B FAA(124%) oo, o] 47} A

EHe R AREAA HAA AAFAFHL] 80%0]del BlFol AL Ut 2

dolgta #AHES WE £ Unk. ofdl] v MFAHe A FDIo| w3 7Hg dF
gol gle AdL vz MAAAT 3 HAdelgt & 5 =, o 270 AY

© 20079714 A FDI AATAFA v Fo] Ao g Ae® YR

Att.

Theo & 2007d%9] g 3f Bt o] Fod AR A Z /A FDIS &
ITE o884 AMEAG FDIY 9 gte] WalFAel dis) 3 W v
B2 AL
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<} 29> 20079% ARz} AW FDI A3
@9l A, %, o g

i Al kol 2 A A5 N
A A% " E =T " E ol " E
A 23 1,931 100 100.9 100 24.0 100
AR A 518 26.8 25.97 25.7 6.8 28.4
& A 310 16.1 11.8 11.7 4.7 19.4
= A 231 12.0 11.7 11.6 3.8 15.8
A 262 13.6 18.5 18.5 34 14.1
¢ 203 10.5 7.9 7.8 2.7 11.1
Ul %o 158 8.2 12.0 11.9 1.8 7.4
Fa 39 2.0 0.9 0.9 0.4 1.6
A =+ 54 2.8 2.2 2.2 0.2 0.8
A 7 101 5.2 3.3 3.3 0.2 0.7
g 3 19 1.0 0.6 4.6 0.2 0.7
A sl 20 1.0 5.6 5.6 0.0 0.0
A A 16 0.8 0.4 0.4 0.0 0.0

A& PGS, 200849 ARgivEE RS,

919 <E 229> B3 20073 3 & ke AF-A el gk FDIe AAF
AFd @ v FL B AL Ao] 284% 8 FACA 199E FAAHL AA 1
Ade AAPoH, T theoz FAH(194%), FABA(158%), 44414(14.1%)<]
o7 JEhdth S td ExuEE 11.1% =2 JER HZ So] &
o e FAE BoIAIL UAFE E 5 AUtk AT P AT
FDI7E A8 o]Fo|x]A] &l UFE & + Uth

A=el elol BH 20073742 $=¢] Dl F2 FHA G JFHo=
olFolReH, T F AR & HE)EE FDIE dHEoIE nizrtAE A
Aol M HEE Azt EAsly FAEAVE vl ok BREA G A=
D7} 2 FFH(ERE), FAEQLERE), Astol( ki), AHsd(liss), 54

oZ:



AiEgg)d JISE dew, FRAFAA F2 THEAWILE), &9 (ﬁﬂf’é

), AAQILER), shEAEA) et Exsta, =
FAFFEFR), AFPRAAWUNE), SA3EFES), FHEE)A JFHeZ o

d 5
A AEH ok F ARGeT 2e), (133 2e), JHRuUel @), A

3.t M% A FDI ¥4

. Fael FARA

T3 AP EFARA S &R, &, 229 FHE vFe] Ao it
% (Equity Joint Venture)= 197913 791 FEF o] 881d 9¢ 20¢o &
ZH (h#E ARSI &EREEEEHGEE)N SAHtL de FALA

_4

2 1979 108l F=9 Az = FA7F 37 @ olgf A=< FAVIY
F 60%E AAste 7HEF dBAHYA FHEAYA ot FAEARGAL F2 Ul
o] FAFRAVILE st TGS Bdsts HAeE F AT FEAA S}
= U B HEWIL 3oz ARE A5t FEoR HYPdl FEoE
&0l A FEo EX f2as BEuste FIYAIA(HEETE
it)yg st APste ot FAFEATAY FA Aldes FAAHY 714
Z Aol A AFEE 4 WAStE T Aaks B E]E] whal o] wjE
o).
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rh 444 (Comtractuac Joint Venture):= 8813 49¥€13Y X d F3}elvlF 3}
= FAFA}AG7IIAH(GEEI S ) 74 2 9549 8Y 7o FFYo] H]
e FH5S FIJNFs TS F2E G 71 H AA A (P EE AR LB A A

(RS EEE A RN stel FAT/1Ye 4l AYL AIse 2
otk & 9%} T EAN FELRZ FAE o¥ Do we w=E 7

Ao EA5H Wl RAF 5 glon Az AFHE Y 4707 42
5 v FHoR ANT Bavt gon 9% o) B4 Ao YHY B
58 T4 gt Polth FA7IAY FB A6l 4ol F A4kl thstel ¥

AEAE AR F ] A2 ool wheEl o] wiEst o B¢ B9

9] Al met FAARe] Al o7 g §5A A 23T F dve AH
o A A8 kA SEE PR Qv

/s (Fully Foreign Owned Company)s 198613 4912¢0) 5% H 53}
AR F 37 AR (R AR SRIBIAN S Rk 90 124 FE
QR F 59144719 A A A (AR ERI %ﬁﬁ%ﬁifgﬁ@%m%)ﬂ] 243
o =< FAAZE 100% &= FAstA T3 vl AR7S st A
she Aoz 9=71Y, FASA, Ad BFrE Bz 2 5 gloh AR
del AR BHEs FIAAE AVE, FAVIE AAde AF7IHel
al

3]

ol
Qb

199820073747 FZARAGo]l FHH AAAAFY Fol A FAFA(H
i)l Ao g o2& FDIY HFo] 437%91 FAFH(PAEIES T
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Aoz o|2E FDIS} HFo] 13.0%Hom ANER(EEE)S] HAoR o=
L [DI9| W] Fo| 414%ATH(<E 210> #3). Z7EAZS] EA oJatd A

_l

BAA AGEAZ(FIEE) AR o]Fo|F FDIY H|Fo] FHAJHT
=1 a3 JAFAUIEEE) AR o|FE FDIO H|Fo| FRAHHT
UhE RS 4 5 i, AEXYGe] RG] 752%KHTE 1 AFe] $4eA
T7} o} F drhE AMdS SR & 5 ok

<3t 2-10> 1998 —2007 3% A R-X]AFDI o]-8-3 4] A3
@9l 7, %, o g

FARAS Al ekl AR FApF

FDIHPA]

A4 H| & Gl H| 5 = H| 5
AR 16,163 100.0 573.0 100.0 199.2 100.0
Z 98k} 7,070 43.7 175.5 30.6 87.0 43.7
Z 9] 3=} 1,698 10.5 110.9 19.4 26.0 13.0
A=A} 7,452 46.1 283.4 495 82.5 41.4

QI AFZA A 33 0.2 3.3 0.6 3.7 1.9

A& FREE TS, 200849 ARG EE RS

|

20079 NEAS AAERTI FAA FAGACIIEGE TR o2
1 FDI ¥ o] 366%A1 FATA(HAAMEEA R o]Foj7 DI HFL
72%, AFERAGIEEE)FHOR ol Folz) DI HFE 554%FEH, Sl gl
E 9 $HFANES waHi ARAGelH AFEREHoR o] ejzl DI
B Fo] oln] ZFAWAHLR o|2of7l FDIO| HFL UUTIL B

. ® olug FAFYEPHOE oozl FDIE HFo| Jigozm o
e AE & F7b UTh(<E 211> #=2). o|E B3l ARAGe AF BHol

AAAes Aol Hel Yo AL L F7} Atk D Fr1Hew mw

o

_24_



FDI7} SAHEE)YAo2 o ®ol o]|Fod Folgles HS AY9E 4+ g F
M7 2 Aoz A3t
<3 211> 20079 % A2 FDI WA A3}
A, %, o 2@
A A Al ok A A Al
A2
A H] = H] = H]
X KA 1,931 100 1,05.7 100 24.0 100
9 A} 750 38.9 36.2 34.3 8.8 36.6
=9 =t 163 84 11.3 10.7 1.7 7.2
A==} 1,010 523 57.8 54.7 13.3 55.4
2] =2 A) 8 04 03 03 0.2 0.8

A& FREE TS, 200849 ARG EE RS
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A3 FDI AA 290 #F o227 uF

A1 FDI| 7igd+ #3
1. FDI9] 713

FDI(Foreign Direct Investment)® 2]=¢lo] ©d] A4S IolA &3t
= Aol olyt FR7Iek TIeAlF T IHIIGE ALHA BAEAE T4
g EHoz BAE ste e Tk dubyez 7|ge] sdFAs FA
el FAWE7IgA 3 FFAH B FAEE FFol we} sl 9 H A FA e}
AR FA] F 7HA FEE FEEC D= 24 79 A FAE
Fab s8] dRA migtEe AS AHse Aowd) FANLIEH T
(OECO)4] tARtEAG AN M= gl 7ldel AMdFE3 999 5& =<l
A iz A= DIE 2o 2 of 714Ad g0l A2 FFH S WA
Az @A FAY FZH o] ofd gl wjgold EE = F47 A

21918 o)) 7] %] (package) BE| 2 3o oA A7)

esd AARAE FFFE A5 AL nGollx] FRbeh Auj2e] A
32 WAFHT Uk, WTO(World Trade Organization) A A7} ZH3F o|F &
Al H A gEe] Yol met J|de A= FDIE Fote] wmiAge

9) Fu71glel Al vlal S AFAS AAAGEA sha, 9771800 Fulo] vl
s AATAT 9FAAATEA, = DIk e,
10) 267, (SFRATNAGE) , A Lol AGAN199), p. 65.
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N, daxdel FE, BAaad off, FFH Iy, e £ 5 A
A=

Atz S, 18 FE Fdvle B AI7HE =Y, FHFA AL F
< S8l AR B Uled =Y ool STl o9k o] FDIl
o A=e] Fast FEel FRHoR FUeEA A AAH oz FDIVF 543
ot 5 22

2

= g
= oAz TRt gedos oI APEAL 4}, FAER, 71E0)
Ag ouiste GAQE)E @ 7kl JelRtEo] RS 24U o 2

714 o1Fe B3 AP AF L A= A Feldors A dEd A
ARAANN AT e EE xaks ATl 0B e ANS FAITE 3
o

i
a9
o
2
of
o
ol
fuj
f
e
ox,
N

11) FDIo] 9k 7A49) geli 2ol 224 ded, dize 29Ams 2402 ¢ A
B 10% ol FAE AFow 4ol H1 ok 2T 919 A, pp. 6668 FE.
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v}

ek Zzhe) xfel o] BE ATEA, BE FANF G, BA A
4, gATANS FHOE ERE 5 Aok

ALY AFEAE BAZAM ALS £ G HAE 20 ol Aol

AR Fue Baelth FAATEAE BAAGL FAstE A BB
Agulgel Hiri, FFLR, £FAF FOE TARGY 44T FE UA

z%, M 59 o= FHE 3 L3 agn FRAFFERIA 27 o] Ade]
T7t25H 7gdEel FAste F¢E =4 744 A(international consortium)

olg} 3t FRFA FRoE AN FEFEEE, AT7NE, HRTY 7%,

12) e, (FYFEAR) , EAZ90 A (002), pp. 26-50; o7, (HAZDFFEA} A7)
A&y, o Fw=n]oK(1990), p. 121.
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Y FAAFEA FRE AAAG RESF, @

;L
AAA W FFTFe A% AT FA Sl Atk

o 24 Q143 (M&A)

7}. 4% A (horizontal) FDI

i)

59

o
)

%7 IDIE £47190] o)A Garsta e 2 )
A Aarsts] A RS HYPs Hel] AEHE F
@elg Aoz trgsis A ovlse 73
o Aate] BF BFA SolA AHHoR 2] o]FoAE

97 ®ch mebd $£¥A FDIE AA ole AgelA B
sud @ W olTolxE elnt.

£ oy
_O, mlo
)
o 1t

>
oft

A

=S

_>,i

o

rr
2L
o
o br

+
£ =
L X
TR o2

e
o
)
ot
o
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1}, 4% & (vertical) FDI

ol 7|gol HF A Akl ot A5 FUAE Aaksty] 218 el
A&ste T+ AET 8 9 FAH(backward vertical foreign investment) 9} =
Zu| A A AZEL Aot A AT EFoz oo EXsE ALFHET

= T UTh
FHEG Atde AL A A FAHE F¢E E £ AL, A

YEF e AZBRE A AN 4YH Le AATAS B 5 Uk

jud

o
o

A} (forward vertical foreign investment) -2 U}

I

t}. t}Z} A (conglomerate) FDI

ol9e] SAHoE 1} HAoE AZAER 2o HEjo FDIS on 3dith o
T 71gel o3 Eopd AMIE BTAlCl £ B A¥L BAAD 5 Qe
o]e] Art. AW AL&(Exxon) F2 Af, AA7t2NE, A 28 o

#E"E Al B AT I Qex vy AdHY, Fa4, FHF
A, AEFFAY Sl BAE gZatsta ok olA o] thzby s 9 2 EAty
A HQ oolth

2. FDI9] AA Q99

719l A91E Fr1e WS Thsted S710 A mE F7hEE A
2 T g Holn glou, FFAHo2: AT FAd ve ®mr} Be
ol FEsH] AT IxAE FUR-H 9 BHEHAA FAAY LA

A 2 AP FA 2 ekl e o]l2ES AHYs EH =2 37HA o2

LT

ol

AR, ZlesEelvt 49714 5 NE719e 543 FHE T4
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Ho
il

QARG H Ao ol ERPH $98 AU Y& A9
dste Slal AAol BN AFe AW BHoE AAAREAE B
I HE olE B, BE9Y, TAYUHY 2P0 AFFE 5 gAde S
e FASE AN AAHY W2ol2om AMrYL UoE sHE 4Hs
A Bals ougely AslE g Azelq AFAAHEAST BE o2,

a7l S43 QA S92 9 nste el HP TR
2 fUss B12A QU HaeelE dele YAt Aol

N
s

°|

Y

ol

1n
39
=
(e
)
o
>
in'd
-
I
Rl
H
L
o,
ry
=2
=
o
ofp
dot
=2
o
H
N
&
N,
18
o

N 4

AZAY AL 5 5 & Jon, ATEARY gANAE FAFAT 2
A BAAGAY BaAY FR D =FY 5o Auas o§, 17
A2 W AR AMEE BE 5L FL 5 Aok

Behrmam(1972)¢] w2 dwrdoz =AAH TR Fr|e ZA AIFA

i

gF(market oriented), AR} X (resource oriented), A§AFE -8 ] 3 (efficiency
oriented), 28|31 HAH A4k B FEHEFE X (strategic asset or capability
oriented) 5 47}A 2 =o|H}.

A A FS AAAE LB el 34 2 FE F FEEEE 395
7] e @AAFAA AP 2GBTS A AAAAE mH-EEH] A% FApol
o AAdEEATFS AR A-HI YAeLE &t AHTIE dEo=

HAAANZANA 7HAZAE S gHE7] s A AEFsh= FAE v
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A
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=7hel Al a2y
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AR A b, BPgAR, A

AAg0.0 A7), 4HALE]
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1(2001) ] ] &
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H A4 8.9l

e ol 2y WA Qg

d

N

e 12 Ade] gAEAAR o9}

=
O

al

—

kel

™

K

il

)

o)
N

s 2t}

-
it

_32_

| B ok

ISl

EAEHLAL FAEE Fe



<% 32> AW ANARTA 2GR AT

A A4 A48
Behrman(1972) OAAATE @HAAAATF OMAE G A @52l X|ak
Dunning(logy | OVARTAE @Axa g 0% I AN @AM
unning(1980) |, 2 g1 e] ®%lo], F3}, AFQIurAl
Dicken(1994 AAZ B OF91E @7]%. R&D @4 22
icken( ) AN BEAA OAAE QA @REA Fgolel

Bachtler OAAHATA QFd gn

st ®9]
Aw: JAE ARATAGA ] ALA Gt ool TA E-FAH1999).

A3d FDIC] A% 3}

A o] A & FHresources transfer effects)Z2A 9= EX7|HL AE, 7%, H
d & AAlel BF{sta e BALAE AFSAHY oY HFEHE F5H
E2 fA = AEF AT A e ZA 73t 4, 9 2 IAS

A & ¥} (trade & balance of payments effects)E2A 99 Exe= FY3 ZA

ol

o=

FA ) @S PR AA, FAZZE I (competition effects) Z2A] &7 F
A71g el FHAIZAA Y AL AN AY 2318 A4l AAeLE Big
o2 A AujAQ A9E AASHEA AAS A3 ste ZAHE FERSI &
A3kt

Kojima(1973)= Ex}-4x 2] H]m

o
o]
L
w2
2

R L ICE DR



_1__’:'_
el A A=AAHFAZIG Y AFA M E R A5str] el AduiEel o

fr

HEZIAY BAG-9 T AHE AL + glon Aias vjE 24 o]
slo) Fme AA, AEAE So 4ol 2AW Teje] 52 Az A
@ 4 otz wBaA

Mansfield-Romeo(1980), Goldsbrought(1985)= FDI7} 7Z==9] F9Y, 45,
T4 9 sesFel wBE BATT EA55.00, Borenstein(1995) FDIV}
EA§AR ARFAL pATF] 5Pl SldaA B FFaa
Balasubramanyam & Salisu & Sapsford(1996), Shan-Train & Sun(1999)2 7=
¢ FAHAE (cross-section data)E o|&3dte] EAE Ay ZAFHER
o] fidol AANEES FXA7= AAF ded 53] FEFE=AHJ] ARAEA
A= 2 237 6 AXGL E4ssith

B =5l AP FERAE MemAAd FAA TS Fre A= Utk
Burgstalldr & Saavedra-Rivano(1984)= Ex}Zo] EX42ZHT} 7]&
ol FEd FAste B¢ M=EaA3AE BHS oA o FFsnh
Singer(1950)= FDI7} AR &P o] FAZ AARATES FHT] 98 M=
o A&FttH =] AEY S dAste AdFx 1x3E st

A &5t ot

ettt AFATFES AHEHEA DI (B8R =) AAldd mAe 3334
A FFL oy "HelA nFZs E 5 Aok AVIe sl AAd v A

A FFS A BAEEE X, FATREY Ff 5 IAsANE, 18R E,

FARA, (RreAMR) 510, @IS ed

1) 44, (AFALEAD A9 9D 5
AAEAZL FUAAG WA QERA L, (AR

(1998), p. 26; A AHAL - 2194, [9]5Q)
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IDI¢] o)f 7z & 7b¢ 83 AL 7eold adatn & + = ols
7o)l v FErE T dstd 719 A AR e Ve A
A= Ae At Jleold e FEde A= Ao AZst Te

< =Us= FHA Fejot FDIE 53 =7 7F AEo|F AAA AR
A7)zo] AAAE Agtd deg £= Ald T AEAA Al =2 N
aro oA HHAHA Fejrt ok o] AAHNA FEA fAFE E HEH
Hol glo] 7 anAoz MAFe Jed YT 5 A "ok

doll JFEIAE vAA Hed ol2dt AL =7Ide] FAAF 53
AA 7143 B4 A B 43 7d5Re] $HE HAL E01R7]
ol 2T, 9=d FAVIYY Jevwwades 3REEoIY AulE &
wole Fgolvt sl sk ZIdEC Wl Jles Adsts AHAA TAs=

HAA R}, AR AFel TN FHE GE U SAlF Akl

E=

gtk o}714E D7} FYRA) mAE 7bg o3
o H2EA, Ahd M&AS] 3, FAFA 2
A 9T TG AF Fehow As) WARE Fh

_38_



1. Huld M&AS] 27}

A4 M&A7} EARoR sgHR S0 $371959 Q57 NusiA
Ak 35S $AS ARYI A%, 5 AAAN2TL TA THAZ
AHEL F59 IJela T AAVIHE FAL Aol Atk o] A9
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FDI 17.6 24.8 0.1 148.3 216
OPEN 9.9 5.06 3.6 58.8 216
GRDP 1433.0 1569.6 26.3 9920.0 216
INST 76.1 7.8 49.1 89.4 216
MARK 35.8 16.1 24 71.9 216
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WAGE 9070.2 6819.1 1804.4 44582.2 216
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<3 4-3> SPHSE5 AAAA (90-2007)
OPEN | GRDP| INST | MARK| MAN | WAGE | COMP | INFRA | URBAN

OPEN | 1.000

GRDP | 0.085 | 1.000

INST | 0.009 | 0.346 | 1.000

MARK | 0135 | 0.720 | 0.530 | 1.000

MAN | -0.079 | -0.697 | -0.499 | -0.639 | 1.000

WAGE | 0141 | 0396 | 0.594 | 0480 | -0.523 1.000

COMP | 0.264 | 0.602 | 0.654 | 0.627 | -0.615 0.721 1.000

INFRA | 0.022 | 0.517 | 0336 | 0.603 | -0.434 0.299 0.524 | 1.000
URBAN| 0.101 | 0.002 | -0.018 | 0.221 | 0.067 -0.028 | 0.032 | 0.075 | 1.000
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1990-1999 2000-2007
Ard 4= Fixed Effect | Random Effect| Fixed Effect | Random Effect
e g e g
A NAFT dom oF 2 Adus
0.01*#=* 0.007%** 0.02%#= 0.07%#=*
GRDP (3.59) (3.35) (7.56) (8.53)
-0.85 -0.16 0.24 1.06%*
B
URBAN (-0.67) (-0.83) (0.50) (2.72)
0.09 0.46%%% -1.61%% -1.62%%%
OPEN (0.61) (2.63) (-2.22) (-2.79)
-0.68 -0.51 0.39 017
A
MAN (-0.97) (-1.00) (0.34) (-0.20)
B AAESA Foi oF 2 Anus
-0.002%*% -0.0006 -00001%* -0.0001**
WAGE (-3.52) (-1.03) (-1.81) (-1.39)
047 -0.15 0.007 -0.11
INFRA
N (0.50) (-0.51) (0.05) (-0.86)
1.08%* 0.23 1.87* 1.26*
INST (3.13) (1.07) (1.68) (1.88)
1.12% 0.07 -0.01 0.01
COMP (1.78) (0.30) (-0.14) (0.19)
0.28 0.64%%% 0.12 011
MARK (1.42) (3.48) (0.40) (-0.51)
R? 0.52 0.39 0.72 0.69
X2 -65.34% -17.95 -146.54* -110.88%**
(-1.76) (-1.12) (-1.75) (-2.18)
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