	Table 5.  Model 3 Regressions.  Fixed-Effects Estimates of the Six-Period Model.  Dependent Variable Is 


 ln(y) – ln(y0).  White's Robust Standard Errors in Parentheses.  Number of Observations = 501.

	Independent
	Model 3 Variations

	Variables
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	ln(y0)
	–0.217
	***
	–0.216
	***
	–0.217
	***
	–0.216
	***
	–0.196
	***
	–0.199
	***

	
	(0.04)
	
	(0.04)
	
	(0.04)
	
	(0.04)
	
	(0.04)
	
	(0.04)
	

	ln(invest)
	0.106
	***
	0.106
	***
	0.098
	***
	0.097
	***
	0.094
	***
	0.092
	***

	
	(0.32)
	
	(0.32)
	
	(0.03)
	
	(0.03)
	
	(0.03)
	
	(0.03)
	

	ln(n + g + δ)
	–0.275
	*
	–0.276
	*
	–0.268
	*
	–0.263
	*
	–0.231
	
	–0.254
	*

	
	(0.15)
	
	(0.15)
	
	(0.15)
	
	(0.16)
	
	(0.15)
	
	(0.15)
	

	ln(s0)
	0.003
	
	0.003
	
	0.001
	
	0.002
	
	–0.0001
	
	–0.003
	

	
	(0.02)
	
	(0.02)
	
	(0.02)
	
	(0.02)
	
	(0.02)
	
	(0.02)
	

	civ
	–0.120
	***
	–0.120
	***
	
	
	
	
	
	
	
	

	
	(0.04)
	
	(0.04)
	
	
	
	
	
	
	
	
	

	w_civ
	–0.089
	*
	–0.089
	*
	
	
	
	
	
	
	
	

	
	(0.05)
	
	(0.05)
	
	
	
	
	
	
	
	
	

	lag(civ)
	
	
	0.003
	
	
	
	
	
	
	
	
	

	
	
	
	(0.02)
	
	
	
	
	
	
	
	
	

	lag(w_civ)
	
	
	–0.002
	
	
	
	
	
	
	
	
	

	
	
	
	(0.04)
	
	
	
	
	
	
	
	
	

	tmonths
	
	
	
	
	–0.002
	**
	–0.001
	*
	
	
	
	

	
	
	
	
	
	(0.001)
	
	(0.0007)
	
	
	
	
	

	w_tmonths
	
	
	
	
	–0.003
	**
	–0.003
	**
	
	
	
	

	
	
	
	
	
	(0.001)
	
	(0.001)
	
	
	
	
	

	lag(tmonths)
	
	
	
	
	
	
	0.0004
	
	
	
	
	

	
	
	
	
	
	
	
	(0.0004)
	
	
	
	
	

	lag(w_tmonths)
	
	
	
	
	
	
	0.0003
	
	
	
	
	

	
	
	
	
	
	
	
	(0.0009)
	
	
	
	
	

	tdeaths
	
	
	
	
	
	
	
	
	–0.0003
	
	–0.0003
	

	
	
	
	
	
	
	
	
	
	(0.001)
	
	(0.001)
	

	w_tdeaths
	
	
	
	
	
	
	
	
	–0.040
	***
	–0.037
	***

	
	
	
	
	
	
	
	
	
	(0.01)
	
	(0.01)
	

	lag(tdeaths)
	
	
	
	
	
	
	
	
	
	
	–0.001
	

	
	
	
	
	
	
	
	
	
	
	
	0.001
	

	lag(w_tdeaths)
	
	
	
	
	
	
	
	
	
	
	–0.016
	**

	
	
	
	
	
	
	
	
	
	
	
	(0.01)
	

	constant
	–0.297
	
	–0.299
	
	–0.300
	
	–0.294
	
	–0.243
	
	–0.299
	

	
	(0.40)
	
	(0.40)
	
	(0.40)
	
	(0.41)
	
	(0.39)
	
	(0.41)
	


Note:  The six periods are 1960-65, 1965-70, 1970-75, 1975-80, 1980-85, and 1985-90.  The lag values in period 1 are based on 1955-60.  The dependent variable for period 1 is ln(y65) – ln(y60) and the value for y0 is y60.  All other periods are constructed in a similar fashion.


*
Indicates significant at the 0.10 level.


**
Indicates significant at the 0.05 level.


***
Indicates significant at the 0.01 level.

