Table 1. Panel unit root test
	Method
	Stat.
	Prob.
	Cross-sections
	Obs

	Levin, Lin & Chu, t
	-2.447
	 0.007
	 12
	 144


Note: stat, Prob and Obs denote t- statistic, probability and number of observations, respectively.

Table 2. Redundant fixed effects tests 

	Effects Test
	Stat.
	d.f.
	Prob.

	Cross-Section/Period F
	38.110
	(24,139)
	0.000

	Cross-Section/Period Chi-square
	340.289
	24
	0.000


Note: stat, df and prob denote t- statistic, degree of freedom and probability, respectively.

Table 3. Hausman test 
	Test Summary
	Chi-Sq. Stat.
	Chi-Sq. d.f.
	Prob.

	Cross-section random
	0.917
	4
	0.922

	Period random
	4.157
	4
	0.385

	Cross-section/period random
	4.311
	4
	0.366


Note: Chi-Sq. Stat., Chi-Sq. df and prob denote Chi-square statistic, Chi-square degree of freedom and probability, respectively.

Table 4. Results of model estimation

(Panel EGLS with Two-way random effects, Dependent Variable: GE)

	Variable
	Coeff.
	S. E.
	t-Stat.
	Prob.  

	C
	-4.151
	0.689
	-6.022
	0.000

	GS
	-0.011
	0.005
	-2.187
	0.030

	LOG(y)
	0.413
	0.069
	5.911
	0.000

	OPEN
	0.004
	0.001
	3.673
	0.0003

	RENT
	-0.011
	0.002
	-5.331
	0.000

	Effects Specification
	S.D.  
	Rho  

	Cross-section random(
[image: image1.wmf]u

s

)
	0.459
	0.899

	Idiosyncratic random(
[image: image2.wmf]e

s

)
	0.154
	0.101

	R-squared= 0.693
	Number of observation=144

	Number of cross-sections=12


Source: Author’s calculation
Note: C, Coef, S.E, t-stat. and Prob denote intercept term of regression, coefficient, t- statistic and probability, respectively.
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