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(E 8) 282 2E(7|1228) (Cointegration test for the base model)

ol
TH| 712 A HE
]{0 lmax ltrace lmax ltmce lmax ltranf
r=0 20.45 38.37 21.74 28.95 46.60"**  76.61***
r<1 14.93 17.92 5.20 7.21 21.89** 30.01**
r<2 2.99 2.99 2.01 2.01 8.11 8.11
QIZLAIO}
HRI712H HE FE
]{0 lmax ltra,(:e lmax ltrare lmax ltrar.e
r=0 26.08"  56.78""*  24.49*  b53.44*** 37.65™* 45871
r<1 22.65** 30.70** 16.47 28.95** 7.98 8.26
r<2 8.05 8.05 12.48" 12.48* 0.28 0.28
=
HA7|2H = Foed
f"O lm ax ltr ace lm ax lt'r‘acc: lm ax lt race
r=0 40.39"**  63.15"** 29.69"*  50.73"** 15.65 32.51
r< 17.69* 22.76 12.94 21.14 13.76 16.97
r<2 5.06 5.06 8.20 8.20 3.21 3.21
FEEME 10% 579 BAE fe4e euany 1 o (., SA% gad o
o] 717kl A EA7E AP AL
Note: * indicates statistical significance at 10%. [ and [ the

max trace suggest

presence of cointegration in most of the sample periods.

(E 9) 2 =3 ZEOI1228) (Error correction estimation for the base

model)
712
oz =N a=
Y Y Y
ln(f)t =45.32+0.01¢ In T)i =—3.69 1n(7 t =—6.43
—2.561n(s,) +0.02¢t +0.091n(s,) +0.01¢ +0.861n(s,)
+20.511n (n, +0.09) —4.561n (n, +-0.09) —7.751n(n, +-0.11)
. 0.01™** -0.09"* 0.00 -0.05"* 1.10™ -0.05***-0.06"** 0.11* -0.02"**
-CointEq1

(3.57) (-2.56) (0.20) (-2.16) (2.10) (-3.31) (-3.84) -1.73 (-4.46)

Aln(z) -0.04 142 0.00 0.37"** 4.95* 0.00 0.04 0.97"** -0.04
L),y (-0.45) (0.98) (0.03) (2.76) (1.75) (0.05) -0.43 -2.69 (-1.14)
-0.01* -0.51*** -0.01** -0.01 -0.05 -0.00 -0.01 0.09 -0.01
(-1.75) (-5.48) (-2.31) (-1.30) (-0.40) (-0.05) (-0.20) (0.89) (-1.36)
Aln(n, 0.175  1.49 -0.38"** 0.16 -2.62 -0.39*** 0.16 -1.73* -0.13
+é+z) (1.41) (1.00) (-3.93) (1.09) (-0.85) (-4.31) (0.71) (-1.92) (-1.48)

Aln(s,_;)

TS <t BAY HEC)E 10% 77 SAA S vttt g eake
o] 2o e 2 EAHCR ot}
Note: T statistics in parentheses. * indicates statistical significance at 10%.
Most error correction terms are negative in sign and statistically
significant.
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(E 10) 2xt =3 DEHTI22E)(Error correction estimation for the base

model)
Tx1890-1940
o= QI I{[AlO} o=
ln(z) =14.7240.04t ln(z =17.05 ln(z) =0.46
L t t L t
+1.63In(s,) +0.002¢t +0.17In(s,) +0.02¢ +0.031n(s,)
+1.531n(n, +0.07) +4.101n(n, +0.08) —2.94In(n, +0.10)
, 0.01*** 0.27** 0.01 0.06* 3.65"** 0.12***-0.63*** 0.11 -0.08
-CointEq1

(3.63) (2.47) (1.25) (1.78) (3.31) (3.22) (-5.34) (0.28) (-1.563)

Aln(z) 0.06 -3.00 -0.68" 0.24 9.00 -0.25 -0.00 1.36"* 0.01
L]i-1 (0.43) (-0.73) (-1.83) (1.13) (1.30) (-1.05) (-0.06) (3.32) (0.30)
0.01* -0.51*** -0.00 -0.00 0.07 0.01** -0.03 0.07 -0.01
(2.02) (-3.04) (-0.02) (-0.46) (0.37) (2.05) (-0.84) (0.58) (-0.62)
Aln(n,_, 018" 221 -0.48"* 0.11 6.75* -0.29"* 1.14** -1.89 -0.01
+5+z) (2.52) (1.16) (-3.25) (0.98) (1.76) (-2.20) (2.72) (-1.32) (-0.07)

Aln (st, 1)

s

E ot BAY. WEC)E 10% 720 BAD fY g gRpe] o5
Aao] o FS ztu EAF R Folsi}.
Note: T statistics in parentheses. * indicates statistical significance at 10%.

Most error correction terms are negative in sign and statistically
significant.

(E 11) 2x =8 DEOI22E)(Error correction estimation for the base

model)
H%1960-1998
o= QI=I{[AlO} o=
Y Y Y

In T)L =—10.49 ln(f)z =20.42 In T)L =4.60

+0.01¢ —0.031n(s,) +0.04¢ +0.331n(s,) —0.004¢ +0.711n(s,)

+17.701n(n, 4-0.10) +7.381n(n, 4+-0.10) —3.111In(n, +-0.11)
, -0.18** 0.10 -0.14*** -0.01 -0.48"** 0.01** -0.04"** -0.18 -0.00

-CointEq1

(-2.29) (0.45) (-7.98) (-0.50) (-5.13) (2.62) (-3.65) (-1.47) (-0.17)

Aln(z) 0.09 022 0.08* 0.21 1.92** -0.01 0.29" -0.21 0.09
L]i-1 (0.52) (0.44) (2.13) (0.79) (2.63) (-0.21) (1.80) (-0.13) (1.37)
0.03 -0.04 -0.05"** 0.02 0.42*** 0.00 0.01 -0.28 -0.00
(0.64) (-0.23) (-3.78) (1.17) (7.48) (1.69) (0.74) (-1.51) (-0.46)
Aln(n,_, -0.04 020 -0.02 127 -040 007 -0.66 -6.43 -0.19
+5+x) (-0.10) (0.14) (-0.20) (1.56) (-0.17) (0.46) (-1.51) (-1.561) (-1.06)

Aln(s,_;)

FiBE ot BAY WEME 10% £ BAD fo9e dnlgh gErel oas

Aol g9 gL 2t EAR R fosit),
Note: T statistics in parentheses. * indicates statistical significance at 10%.

Most error correction terms are negative in sign and statistically
significant.



TH 712 A e
}10 lmax ltrace lm ax ltrace lmax ltruce
r= 43.22***  B4.09** 37.156™*  48.39**  49.09"** 75.08***
r<1 9.68 10.86 8.17 11.23 18.22* 25.98**
r<2 1.19 1.19 3.06 3.06 7.76 7.76
R L=IE N[0
HH 712 oA =z
}IU lm ax lt'r‘acc: lm ax ltr ace lm ax lil‘ac(’

r=0 49.29***  69.33***  29.66"* b53.37*** 33.91*** 60.98"*"
r<1 17.73* 20.03 19.45%* 23.71*  26.99"*  27.07*"
2

2.30 2.30 4.26 4.26 0.08 0.08
A=
T 7|2 Fabs| =z
HU lm ax l! race lm ax ll race lm ax lM‘ ace
r=0 29.90**  B7.72***  29.07**  45.46™" 23.17 47.37**
r<1 16.43 27.82** 10.08 16.39 13.87 24.20"
<2 11.39* 11.39* 6.31 6.31 10.34 10.34
FHEEME 10% 77 AR FASE Avdth 1, L. A w23 g5
o) F\7re] gARe] EA7t ARE
Note: * indicates statistical significance at 10%. l,.. and .. gmes the

presence of cointegration in most of the sample periods.

(E 13) 2x =3 DHII22E)(Error correction estimation for the base

model)
HA712
o= QI=l{[Alo} o=
In %)t =—0.97 In %()1 =6.90 ln(%)t =—13.58
+0.02¢t +0.981n(s,) +0.005¢ +0.321In(s,) +0.02¢ +1.361n(s,)
—4.081n(n, +-0.09) —1.45In(n, +-0.09) —11.52In(n, +0.11)

CointEqi -0.02"** 0.22 -0.01 -0.02***0.77*** -0.01 -0.01*** -0.02 -0.02***
d (-6.72) (1.05) (-0.65) (-3.90) (4.15) (-1.31) (-3.64) (-0.41) (-4.09)

Aln K) 0.45*** -0.22 -0.09 0.47*** 6.05** -0.16 0.86"* -0.46 -0.18**
L),y (6.29) (-0.05) (-0.33) (4.08) (2.02) (-1.53) (30.26) (-0.55) (-2.34)
0.01*** -0.62** -0.02 0.01** 0.55*** -0.01 0.05"** -0.04 -0.02**

Aln(s,_;)

(3.87) (-2.67) (-1.64) (2.04) (2.82) (-0.83) (11.68) (-0.36) (-2.09)
Aln(n,_, -0.06"* 217 -0.36" -0.06 -0.71 -0.49***-0.10"** -1.37 -0.07
+6+x) (-2.06) (1.34) (-3.41) (-0.67) (-0.27) (-5.34) (-3.04) (-1.38) (-0.72)

T 85 <t BAY HEME 10% 7o SAAE F8E vt diRRe] oAk
ol 29 g Ztal BAFRCE Folsitt
Note: T statistics in parentheses. * indicates statistical significance at 10%.
Most error correction terms are negative in sign and statistically
significant.
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(E 14) 2x =3 DETI22E)(Error correction estimation for the base

model)
TX1890-1940
o= QILAlof a=
K K K
In —) =5.15 ln(— =10.38 ln(— =—4.57
L t L t t
+0.01¢ +0.401n(s,) +0.01¢ +1.081n(s,) +0.02t+1.051In(s,)
—0.72In(n, +0.07) +0.431n(n, +0.08) —6.491n(n, +0.10)
CointEa -0.10*** 0.38  0.14 -0.05"* 0.96** 0.00 -0.03*** -0.55** -0.02
-Loin
d (7.17) (0.22) (1.09) (-3.81) (2.39) (0.16) (-5.76) (-2.09) (-0.67)
Aln(i() 0.01 -889 1.06 0.06 429 0.05 0377 -12.06" -0.09
L)1 (012) (-0.72) (1100 (0.28) (0.71) (0.23) (3.51) (-2.59) (-0.17)

-0.00 -0.88 0.04 -0.00 053 0.00 0.01* -0.65"" -0.02
(-0.34) (-1.37) (0.92) (-0.24) (1.50) (0.29) (2.06) (-2.14) (-0.59)
Aln(n,_, -0.01 198 -0.62"** -0.07 -0.23 -0.64*** 0.02 141 -0.07
+5+z) (-0.61) (0.89) (-3.02) (-0.61) (-0.07) (-4.32) (0.568) (0.74) (-0.32)

Aln (st, 1)

BE ¢ BAY WEC)E 10% 57 BAH FA4S dnlat el oxs
Aol 2o &g 2a BAA0R felsdth,

Note T statistics in parentheses. * indicates statistical significance at 10%.
Most error correction terms are negative in sign and statistically
significant.

ﬂ?‘

(E 15) 2x =3 DETI22E)(Error correction estimation for the base

model)
H%1960-1998
ol QIELIAlOF =
LY Eg K
In Z)t_ 10.99 In L)t 12.35 ln(ﬂ)t 25.68
+0.01¢ +0.861n(s,) +0.03¢t +1.051n(s,) +0.06¢ +1.42In(s,)
—9.061n(n, +0.10) +2.681n(n, +0.10) +8.781n(n, +0.11)
CointEq -0.10*** 0.38  0.14 -0.05"* 0.96** 0.00 -0.03*** -0.556** -0.02
-Loin
d (7.17) (0.22) (1.09) (-3.81) (2.39) (0.16) (-5.76) (-2.09) (-0.67)
Aln(i() 0.01 -889 106 0.06 429 0.05 0.37"*"-12.06"" -0.09
Lli-1 (0120 (-0.72) (1.10) (0.28) (0.71) (0.23) (3.51) (-2.59) (-0.17)

-0.00 -0.88 0.04 -0.00 053 0.00 0.01** -0.65*" -0.02
(-0.34) (-1.37) (0.92) (-0.24) (1.60) (0.29) (2.06) (-2.14) (-0.59)
Aln(n,_, -0.01 198 -0.52"** -0.07 -0.23 -0.64*** 0.02 1.41 -0.07
+5+z) (-0.61) (0.89) (-3.02) (-0.61) (-0.07) (-4.32) (0.68) (0.74) (-0.32)

Aln (st, 1)

BE o ¢ BAF WEC)E 10% 57 BAY fA4S dnlat el oxs
ol &9 % 21 BAHCE FoIdth,

Note T statistics in parentheses. * indicates statistical significance at 10%.

Most error correction terms are negative in sign and statistically

significant.

ﬂ?‘
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E 16) 3L ZEH(I™XIERE)(Cointegration test for the human capital

model)
ol
TH 712 oA e
f[l] lm ax lh‘ac(’ lm ax ltrace lm ax lh‘ac(’
r=0 31.94* 63.08" 27.22 54.13 48.73"**  90.38™**
r<1 20.36 31.14 17.65 26.91 26.71"*  41.64"
r<2 7.77 10.78 6.73 9.25 9.38 14.94
r<3 3.01 3.01 2.52 2.52 5.56 5.56
QI H[AJo}
TAZ 2t ™ o=
f[U lm ax lLr ace lm ax lh‘ ace lm ax lLr ace

r=0 36.32**  81.44** 49.711*** 108.79*** 41.84*** 68.07**
r<1 26.52**  45.11** 29.99** 59.08"** 19.63 26.23

r<2 15.83 18.60 18.75" 29.09** 6.43 6.60
r<3 2.77 2.77 10.34 10.34 0.17 0.17
U=
TAZ 2t ) o=
f[U lm ax lLr ace lm ax lh‘ ace lm ax lLr ace

r=0 44.99"*  92.43**  32.91** 75.44***  39.85*** 71.96™**

r<1 24.24*  47.44™" 19.65 42.62% 14.82 32.11
r<2 18.97* 23.20 12.70 22.87 13.69 17.28
r<3 4.22 4.22 10.18 10.18 3.59 3.59

= UEME 10% 479 BAD f94S duany 1, 9 1, FA% e g
o] 717kl g EA7L 2 HE
* indicates statistical significance at 10%. I,,. and &, .gpe the

presence of cointegration in most of the sample periods.
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10 X 2 &

(E 20) 3N DE(QIHREETE) (Cointegration test for human capital model)

ol
A2 A =
}[ﬂ lm ax ltrar:e lm ax ltrar:e lmax ltrace

r=0 49.32***  116.75*** B3.19"** 84.43"** 49.78"** 84.42"**
r<1 37.66***  66.43"** 18.23 31.24 15.80 34.65

r<2 27.27** 28.86** 9.88 13.01 12.28 18.84
r<3 1.59 1.59 3.12 3.12 6.57 6.57
el Alo}

HAH7 12t Gk ks
r=0 53.08"**  102.59*** 38.62*** 76.92***  36.03"* 84.49***
r<1 24.44* 49.51 20.69 38.30 28.89"*  48.45**
r<2 23.03*" 25.07 13.90 17.61 18.59* 19.56
r<3 2.03 2.03 3.71 3.71 0.97 0.97

Uz
HAH 12t Gk ks

r=0 33.33**  81.87"** 30.79* 65.23**  38.00"** 82.99***

r<1 21.59 48.53** 13.79 34.44 22.93 44.98**
r<2 18.07* 26.95"" 11.23 20.65 15.38 22.05
r<3 8.88 8.88 9.42 9.42 6.67 6.67

F WE()E 10% 572 BAA f4S ont 1, % .., A% m=w gn
o] 7)7hel| FA R EAVL AL
Note: * indicates statistical significance at 10%. ... and l . sugpes: the
presence of cointegration in most of the sample periods.
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