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(49) Pesaran, M.H. and R. Smith, Estimation of long-run Relationships from Dynamic Heterogeneous Panels,
Journal of Econometrics, 68, pp. 79-113. 1995.
(50) Pesaran, M.H., Y. Shin and R. Smith, Pooled Mean Group Estimation of Dynamic Heterogeneous Panels,
Journal of the American Statistical Association, 94, pp.621-34. 1999. ) )
) L@.}X‘\ ‘)Lﬁg 9% _5\ FRYSIWA(| g"_:\‘)::ﬁd\ :ug‘)la é“;\S_s (Exogenous Variab]es) PATIYN g"_:\‘);:ﬁ.a :HL.aJ J'm :t;‘)ﬂu LS‘).;‘ L%‘)‘L LA.A.J.‘ Slla (0\)
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0l s Sle ) Fie e dlllae
Pesaran, M.H., Y. Shin and R. Smith, 1999, op cit.
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(52) Pesaran, M.H., Y. Shin and R. Smith, 1999, op cit.
(53) Pesaran, M.H., Smith, R., 1995, op cit.
(54) Pesaran, M.H., Y. Shin and R. Smith, 1999, op cit.
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(55) Dimitrios A. and Stephen G. Hall, 2007, op cit.

(56) Ibid, p.366 ; John Thornton and Olumuyiwa S. Adedeji (2006), Saving, Investment and Capital Mobility in
African Countries, Journal of African Economies, Vol. 16. No. 3. pp. 393-405.
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-Pedroni, P., Critical Values for Cointegration Tests in Heterogeneous Panels with Multiple Regressors, Oxford
Bulletin of Economics and Statistics, Special issue, November, 61, pp.653-70. 1999.
- Pedroni, P., Panel Cointegration: asymptotic and finite sample properties of pooled times series tests with an
application to the PPP hypothesis, Econometric Theory, 20, pp.597-625. 2004.
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(Method of estimation) sl 4dy -k
ONE WAY RANDOM TWO WAY FIXED POOLED Al &) ial)
EFFECTS(EGLS)® EFFECTS" OLS
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(7.284) " (6.947) *++ (:7.220) *+ (constan) gH
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(0.556) (-0.683) (-9.563) ** IEXC
0.703 0.305 0.510
-0.330 -0.042 0.205
-0.046 -0.117 0.202
(-0.586) (-1.784)* (2.484)%* InMPW 5,
= 106. R test
2 (6) = 16.976 (0.009)*** (h)
- Fu7607 =121.659 (0.000)*** (C.S.E) test ()
- Faseory = 10.237 (0.000)*%:* (T. E) test (y,)
0.7209 - _ var. (5)
0.2791 - _ var. (s,)
- -393.19 -925.48 Log likelihood
0.70 0.94 0.73 Adj. R2
319.77 184.48 365.188 F
0.32 0.40 0.11 D.W
0.564 0.4574 0.9755 S.E
666 666 666 No. of Obs

T NS (55 *** (PP Ae sgira*F Y Ae ssira
B G (t) Alias) -
(1) Both period and cross-section effects:
(2) Only cross-section random effects: Swamy and Arora estimator of component variances
(h) test: Hausman Test.
(C.S.E) test: cross-section effects test.
(T.E) test: time effects test.
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