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“johnson. A.O. (2011). Human Capital Development and Economic

European Journal of Business and Management. 3(9)« 29.38.
**MacKinnon.Haug.Michelis (1999) p.valu

Slpel) e Joldl L5 Sl ) il SVslall e ol Sls
Ny ) Slgelly stk el ol dly sl Yo alln G g s

doi: 10.25007/ajnu.v7n1al77

Blall gpadl i) Ololasl, ) Sl e K ore (32 )Jadl

Ol om s %05 dgae g ae A, oW1 pd ) b, é‘)@



gy dald 4.:.:(5’/ st

226

b Joal) (gl Iy 75t il Al 3 sl Y g el ol Al SR ol e

e odel bl (3 #2515 il Ll 2 ady e gl

M A 2 o (4) Sy

Dependent Variable Independent Variables Coefficients | t.statistics | Probability
Log Y Constant 10.07161. 2.219679. 0.0465
Log k 0.154062 0.1240960 0.2383
Logh L 0.627318 | 3.276354 |  0.0093
Log GTEE 0.574924 4.1147 0.0066
R? 64.95 %
F statistics 7. 414425 0.004541
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gl &6
Null Hypothesis: D(y) has a unit root

Exogenous: Constant

maxlag=3).Lag Length: 1 (Automatic. based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic 3.813413. 0.0152
Test critical values: 1% level 4.057910.
5% level 3.119910.
10% level 2.701103.

*MacKinnon (1996) one.sided p.values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 13

Null Hypothesis: D(HL) has a unit root
Exogenous: Constant

maxlag=3).Lag Length: 0 (Automatic. based on SIC

t.Statistic Prob.*

Augmented Dickey.Fuﬂer test statistic 5.052755. 0.0016
Test critical values: 1% level 4.004425.
5% level 3.098896.
10% level 2.690439.

*MacKinnon (1996) one.sided p.values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate fOI‘ a sample size Of 14
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2) has a unit rootNull Hypothesis: D(K
Exogenous: Constant

maxlag=3).Lag Length: 0 (Automatic. based on SIC

t.Statistic

Augmented Dickey.FuHer test statistic 3.498465.
Test critical values: 1% level 4.057910.
5% level 3.119910.

10% level 2.701103.

*MacKinnon (1996) one.sided p.values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 13

Null Hypothesis: D(TGEE) has a unit root

Exogenous: Constant

maxlag=3).Lag Length: 0 (Automatic. based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic 6.390241. 0.0002
Test critical values: 1% level 4.004425.
5% level 3.098896.
10% level 2.690439.

*MacKinnon (1996) one.sided p.values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 14
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Series: GDP HL K TGEE

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value Prob.**
None * 0.925040 59.80020 47.85613 0.0026
At most 1 0.712654 23.52901 20.79707 0.0022
At most 2 0.335676 6.070079 15.49471 0.6872
At most 3 0.024292 0.344280 3.841466 0.5574

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon.Haug.Michelis (1999) p.Values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max.Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.925040 36.27120 27.58434 0.0030
At most 1 0.712654 17.45893 21.13162 0.0151
At most 2 0.335676 5.725798 14.26460 0.6486
At most 3 0.024292 0.344280 3.841466 0.5574

Max.eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon.Haug.Michelis (1999) p.Values
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Unrestricted Cointegrating Coefficients (normalized by b™S11*b=I)
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GDP HL K TGEE
3.522127 2.505428. 0.030881. 0.948974.
2.241179. 0.141357 0.750514 0.317281
0.608876. 1.039582 0.374251 0.051597
0.716541 0.338637. 0.410196 1.391733

Unrestricted Adjustment Coefficients (alpha)

D(GDP) 1.175759. 0.139688 0.178602. 0.016067
D(HL) 0.367118. 0.321490 0.372668. 0.050369
D(K) 0.743293. 0.423248. 0.049525. 0.021906
D(TGEE) 0.059973. 0.004233. 0.147956. 0.002672

1 Cointegrating Equation(s): Log likelihood 20.93031.

Normalized cointegrating coefficients (standard error in parentheses)

GDP HL K TGEE
1.000000 0.711340. 0.008768. 0.269432.
(0.04055) (0.02408) (0.04445)

Adjustment coefficients (standard error in parentheses)

D(GDP) 4.141173.
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(0.61645)

D(HL) 1.293036.
(1.02243)

D(K) 2.617971.
(0.70794)

D(TGEE) 0.211233.

(0.31949)

Academic Journal of Nawroz University (AJNU)

2 Cointegrating Equation(s):

Log likelihood

12.20085.

Normalized cointegrating coefficients (standard error in parentheses)

GDP HL
1.000000 0.000000
0.000000 1.000000

K
0.366603.
(0.08381)
0.503045.

(0.12248)

TGEE
0.129129.
(0.16929)
0.197238

(0.24741)

Adjustment coefficients (standard error in parentheses)

D(GDP) 4.454238. 2.965526
(0.70097) (0.42135)

D(HL) 2.013552. 0.965233
(1.11510) (0.67028)

D(K) 1.669396. 1.802437
(0.56022) (0.33674)

D(TGEE) 0.201746. 0.149660
(0.37863) (0.22759)

3 Cointegrating

Equation(s): 9.337949.
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Log likeli
Normalized
cointegrating
coefficients
(standard error in
parentheses)
GDP HL K TGEE
1.000000 0.000000 0.000000 0.255359.
(0.35678)
0.000000 1.000000 0.000000 0.024028
(0.48937)
0.000000 0.000000 1.000000 0.344324.
(0.96844)
Adjustment
coefficients
(standard error in
parentheses)
D(GDP) 4.345492. 2.779854 0.074304
(0.65638) (0.42260) (0.13057)
D(HL) 1.786644. 0.577814 0.113148
(0.98026) (0.63112) (0.19499)
D(K) 1.639241. 1.750951 0.313235.
(0.56130) (0.36138) (0.11165)
D(TGEE) 0.111660. 0.004152. 0.056697.
(0.31258) (0.20125) (0.06218)
Variable Coefficient  Std. Error t.Statistic Prob.
HL 0.627318 0.202736 3.094265 0.0093
K 0.154062 0.124148 1.240960 0.2383
TGEE 0.574924 0.175477 3.276354 0.0066
C 10.07161. 4.537415 2.219679. 0.0465
R.squared0.649566 Mean dependent var4.106613
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Adjusted R.squared0.561958
S.E. of regression0.837731
Sum squared resid8.421525

Log likelihood17.56863.

F.statistic7.414425
Prob(F.statistic)0.004541

Academic Journal of Nawroz University (AJNU)

S.D. dependent var1.265747
Akaike info criterion2.696079
Schwarz criterion2.889226
Hannan.Quinn criter.2.705970
Durbin.Watson stat2.480021
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