	Table A.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)
	–0.143
	***
	–0.153
	***
	–0.122
	***
	–0.143
	***
	–0.152
	***
	–0.124
	***

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

	ln(invest)
	0.079
	***
	0.074
	***
	0.069
	**
	0.079
	**
	0.073
	***
	0.068
	***

	
	(0.03)
	
	(0.03)
	
	(0.03)
	
	(0.03)
	
	(0.03)
	
	(0.03)
	

	ln(n + g + δ)
	–0.226
	*
	–0.233
	*
	–0.185
	
	–0.226
	*
	–0.230
	*
	–0.199
	

	
	(0.15)
	
	(0.13)
	
	(0.13)
	
	(0.13)
	
	(0.13)
	
	(0.13)
	

	ln(s0)
	0.008
	
	0.007
	
	0.005
	
	0.008
	
	0.007
	
	0.004
	

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

	civ
	–0.108
	***
	
	
	
	
	–0.109
	***
	
	
	
	

	
	(0.04)
	
	
	
	
	
	(0.04)
	
	
	
	
	

	w_civ
	–0.063
	**
	
	
	
	
	–0.064
	**
	
	
	
	

	
	(0.03)
	
	
	
	
	
	(0.04)
	
	
	
	
	

	lag(civ)
	
	
	
	
	
	
	–0.006
	
	
	
	
	

	
	
	
	
	
	
	
	(0.02)
	
	
	
	
	

	lag(w_civ)
	
	
	
	
	
	
	–0.002
	
	
	
	
	

	
	
	
	
	
	
	
	(0.04)
	
	
	
	
	

	tmonths
	
	
	–0.002
	***
	
	
	
	
	–0.002
	***
	
	

	
	
	
	(0.0008)
	
	
	
	
	
	(0.0008)
	
	
	

	w_tmonths
	
	
	–0.002
	***
	
	
	
	
	–0.002
	***
	
	

	
	
	
	(0.0008)
	
	
	
	
	
	(0.0009)
	
	
	

	lag(tmonths)
	
	
	
	
	
	
	
	
	0.0002
	
	
	

	
	
	
	
	
	
	
	
	
	(0.0005)
	
	
	

	lag(w_tmonths)
	
	
	
	
	
	
	
	
	0.0002
	
	
	

	
	
	
	
	
	
	
	
	
	(0.0008)
	
	
	

	tdeaths
	
	
	
	
	0.0008
	
	
	
	
	
	0.0008
	

	
	
	
	
	
	(0.0004)
	
	
	
	
	
	(0.0009)
	

	w_tdeaths
	
	
	
	
	–0.025
	**
	
	
	
	
	–0.026
	**

	
	
	
	
	
	(0.01)
	
	
	
	
	
	(0.01)
	

	lag(tdeaths)
	
	
	
	
	
	
	
	
	
	
	–0.0009
	

	
	
	
	
	
	
	
	
	
	
	
	(0.001)
	

	lag(w_tdeaths)
	
	
	
	
	
	
	
	
	
	
	–0.010
	

	
	
	
	
	
	
	
	
	
	
	
	(0.008)
	

	constant
	–0.259
	
	–0.282
	
	–0.206
	
	–0.258
	
	–0.276
	
	–0.241
	

	
	(0.34)
	
	(0.35)
	
	(0.34)
	
	(0.35)
	
	(0.35)
	
	(0.35)
	


Note:  The six periods are 1961-65, 1966-70, 1971-75, 1976-80, 1981-85, and 1986-90.  The lag values in period 1 are based on 1956-60.  The dependent variable for period 1 is ln(y65) – ln(y61) and the value for y0 is y60.  All other periods are constructed in similarly.


*
Indicates significant at the 0.10 level.


**
Indicates significant at the 0.05 level.


***
Indicates significant at the 0.01 level.

