




























































































 

Figure 1:  GSE (Fannie Mae and Freddie Mac) Securitization (levels) 
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Source: Board of Governors (FAME database) and Flow of Funds. 
 



 

Figure 2:  GSE (Fannie Mae and Freddie Mac) Securitization (flows) 
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Source: Board of Governors (FAME database) and Flow of Funds. 
 



 

 
Figure 3:  Borrowing Constraints and the Relationship between Income 

Growth and Housing Expenditure 

 



 

 Figure 4:  Octile Plot — House Value vs. Income Growth  
 
 

-0.3

-0.2

-0.1

0

0.1

0.2

0.3

-1 -0.5 0 0.5 1 1.5 2

Log House Value-Current Income Ratio (Log(H/Y))

In
co

m
e 

G
ro

w
th

 - 
2 

ye
ar

s 
(Y

t+
2/

Yt
)

Post-1985

Pre-1985

 
 
Source:  Panel Study of Income Dynamics, 1969 to 2001. 



 

Table 1:  Summary Statistics for the Baseline and Poverty Samples 

 
 Baseline Sample SEO Poverty Sample 
   

Real Quantities (2000 Dollars) Freq Mean Stdev. Freq Mean Stdev. 
total family income 9,444 57,372 58,687 4,872 40,845 32,170
labor income 9,444 45,942 41,028 4,872 33,410 28,122
house value 9,603 112,603 109,385 4,786 73,640 76,570
principal outstanding 6,851 84,476 72,608 3,218 60,831 48,985
   
size of household 9,673 3.0 1.4 4,872 3.5 1.8
age of head 9,672 39 22 4,872 37 12

Percentages*   
male 9,673 86.7 34.0 4,871 76.4 42.4
white 9,503 91.3 28.2 4,710 36.8 48.2
black 9,503 4.9 21.6 4,710 61.7 48.6
other race 9,503 3.8 19.1 4,710 1.5 12.2
educ < high school 9,665 7.4 26.1 4,862 13.5 34.2
educ = high school 9,665 31.7 46.5 4,862 39.9 49.0
high school < educ  < college 9,665 34.3 47.5 4,862 34.4 47.5
educ  = college 9,665 18.1 38.5 4,862 8.5 27.9
educ > college 9,665 8.5 27.9 4,862 3.7 18.8

  
Source:  Panel Study of Income Dynamics, 1969 to 1999. 
*Means and standard deviations of dichotomous variables expressed as percentages. 



 

Table 2:  Summary Statistics for First-Time and Repeat Homebuyer Samples 
 

 First-Time Homebuyers  Repeat Homebuyer 
   

Real Quantities (2000 Dollars) Freq Mean Stdev. Freq Mean Stdev. 
total family income 4,333 47,172 33,800 5,111 66,018 72,340
Labor income 4,333 39,604 30,464 5,111 51,316 47,548
House value 4,419 89,189 73,562 5,184 132,562 129,181
principal outstanding 3,194 71,671 53,332 3,657 95,659 84,411
  
size of household 4,457 2.9 1.4 5,216 3.1 1.4
Age 4,457 34 13 5,215 44 27

Percentages*  
Male 4,457 84.1 36.6 5,216 88.9 31.5
White 4,373 88.4 32.0 5,130 93.8 24.2
Black 4,373 6.7 25.1 5,130 3.3 17.9
Other race 4,373 4.8 21.5 5,130 2.9 16.8
educ < high school 4,453 7.5 26.3 5,212 7.3 25.9
educ = high school 4,453 34.6 47.6 5,212 29.2 45.5
high school < educ  < college 4,453 34.1 47.4 5,212 34.4 47.5
educ  = college 4,453 17.0 37.5 5,212 19.2 39.3
educ > college 4,453 6.8 25.3 5,212 10.0 30.0

 
Source:  Panel Study of Income Dynamics, 1969 to 1999. 
*Means and standard deviations of dichotomous variables expressed as percentages. 



 

Table 3 – Parameter Estimates for All Samples: Income 2 Years in Future 
  
 INTERACTION WITH TIME-TREND BREAK POINTS 
        
 (1) (2) (3) (4) (5) (6) (7) 
 Baseline Poverty First Repeat Base Poverty Repeat 
        
        

log(total family income) 0.391 0.411 0.441 0.362 0.391 0.411 0.361 
 (7.03) (6.56) (6.86) (4.66) (7.02) (6.56) (4.65) 
        

log(house value) 0.118 0.132 0.136 0.114 0.146 0.133 0.147 
 (3.73) (3.65) (4.26) (2.14) (6.31) (4.36) (4.06) 
        

age 0.053 0.045 0.038 0.060 0.053 0.045 0.061 
 (3.62) (1.68) (1.93) (3.08) (3.69) (1.68) (3.16) 
        

 high school 0.098 0.048 -0.006 0.154 0.097 0.046 0.158 
 (1.83) (1.06) (0.12) (1.70) (1.85) (1.02) (1.78) 
        

some college 0.185 0.192 0.064 0.261 0.184 0.191 0.264 
 (3.44) (3.98) (1.41) (2.93) (3.48) (3.96) (3.00) 

        
college 0.290 0.224 0.213 0.333 0.289 0.223 0.335 

 (4.96) (2.92) (4.10) (3.43) (5.01) (2.90) (3.50) 
        

> college 0.377 0.376 0.287 0.426 0.376 0.372 0.427 
 (6.12) (5.99) (5.21) (4.27) (6.19) (5.96) (4.35) 
        

black -0.007 -0.091 -0.036 0.056 -0.008 -0.091 0.054 
 (0.24) (3.18) (0.93) (1.29) (0.26) (3.16) (1.27) 
        

other race -0.016 0.048 -0.198 -0.050 -0.015 0.054 -0.045 
 (0.3) (0.60) (1.16) (0.76) (0.28) (0.67) (0.68) 
        

female -0.285 -0.340 -0.235 -0.290 -0.285 -0.341 -0.288 
 (6.85) (6.72) (4.36) (4.73) (6.85) (6.74) (4.73) 
        

Size 0.018 0.022 0.012 0.020 0.017 0.023 0.020 
 (2.51) (2.90) (1.35) (1.90) (2.47) (2.95) (1.88) 
        

time*loghval 0.004 0.005 0.001 0.006    
 (2.71) (2.51) (0.69) (2.47)    
        

d7801*loghval      0.100  
      (3.38)  
        

d8401*loghval       0.121 
       (3.10) 
        

d8501*loghval     0.071   
     (2.76)   
        

observations 6,915 3,436 3,056 3,859 6,915 3,436 3,859 
* Columns (1)–(4) provide estimates of equation (4.5) in the text for the 2-year income-forecasting horizons for 
various subsamples. Columns (5)–(7) provide estimates of equation (5.1) in the text for the 2-year income-forecasting 
horizon.  All regressions are estimated using data from 1969 to 2001 and include a constant, a set of year effects, and a 
cubic in age. “Baseline” refers to the entire sample; “Poverty” refers to the SEO sample; “First” refers to the sample 
that includes only first-time homebuyers; and “Repeat” refers to the sample that includes only repeat homebuyers. 
**All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics. 



 

Table 4 – Parameter Estimates for All Samples: Income 4 Years in Future 
  
 INTERACTION WITH TIME-TREND BREAKPOINTS 
        
 (1) (2) (3) (4) (5) (6) (7) 
 Baseline Poverty First Repeat Base Poverty Repeat 
        
        

log(total family income) 0.389 0.290 0.507 0.327 0.389 0.289 0.326 
 (6.10) (5.70) (16.46) (3.90) (6.09) (5.69) (3.89) 
        

log(house value) 0.096 0.146 0.102 0.106 0.143 0.109 0.150 
 (3.30) (3.66) (2.97) (2.46) (5.98) (3.27) (4.29) 
        

age 0.042 0.051 0.013 0.096 0.043 0.052 0.096 
 (2.51) (2.09) (0.51) (3.82) (2.55) (2.16) (3.82) 
        

 high school 0.089 0.089 0.066 0.108 0.086 0.091 0.108 
 (1.77) (1.97) (1.46) (1.29) (1.72) (2.04) (1.29) 
        

some college 0.171 0.197 0.115 0.202 0.168 0.200 0.200 
 (3.38) (3.90) (2.35) (2.64) (3.34) (3.97) (2.61) 

        
college 0.267 0.308 0.213 0.299 0.264 0.311 0.294 

 (4.81) (4.14) (3.72) (3.61) (4.80) (4.19) (3.58) 
        

> college 0.361 0.416 0.288 0.404 0.358 0.419 0.402 
 (6.34) (6.37) (4.91) (4.95) (6.33) (6.48) (4.95) 
        

black 0.005 -0.111 0.017 0.009 0.005 -0.112 0.003 
 (0.14) (3.63) (0.42) (0.16) (0.13) (3.63) (0.05) 
        

other race -0.114 0.002 -0.191 -0.068 -0.118 -0.002 -0.070 
 (2.06) (0.01) (2.66) (1.08) (2.14) (0.02) (1.04) 
        

female -0.368 -0.382 -0.298 -0.431 -0.368 -0.382 -0.434 
 (6.21) (7.95) (3.95) (5.25) (6.22) (7.95) (5.29) 
        

size 0.016 0.020 0.017 0.011 0.015 0.020 0.010 
 (1.71) (1.68) (1.32) (0.77) (1.65) (1.72) (0.73) 
        

time*loghval 0.006 0.003 0.002 0.007    
 (3.68) (1.23) (0.90) (3.11)    

d7801*loghval      0.115  
      (2.95)  

d8301*loghval       0.126 
       (3.05) 

d8501*loghval     0.092   
     (3.35)   
        
        

observations 5,409 2,688 2,384 3,025 5,409 2,688 3,025 
* Columns (1)–(4) provide estimates of equation (4.5) in the text for the 4-year income-forecasting horizons for 
various subsamples. Columns (5)–(7) provide estimates of equation (5.1) in the text for the 4-year income-forecasting 
horizon.  All regressions are estimated using data from 1969 to 2001 and include a constant, a set of year effects, and a 
cubic in age. “Baseline” refers to the entire sample; “Poverty” refers to the SEO sample; “First” refers to the sample 
that includes only first-time homebuyers; and “Repeat” refers to the sample that includes only repeat homebuyers. 
**All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics.   



 

Table 5 – Parameter Estimates for All Samples:  Average of Income 5 Years in Future 
  
 INTERACTION WITH TIME-TREND BREAK POINTS 
        
 (1) (2) (3) (4) (5) (6) (7) 
 Baseline Poverty First Repeat Base Poverty Repeat 
        
        

log(total family income) 0.438 0.326 0.585 0.374 0.437 0.327 0.373 
 (5.99) (4.72) (26.38) (4.15) (5.96) (4.73) (4.13) 
        
log(house value) 0.083 0.117 0.077 0.093 0.124 0.150 0.139 
 (3.52) (3.18) (2.99) (2.82) (5.59) (5.42) (4.71) 
        

age 0.047 0.006 0.029 0.081 0.048 0.007 0.080 
 (3.93) (0.34) (1.55) (4.86) (3.97) (0.41) (4.85) 
        

high school 0.076 0.045 0.053 0.080 0.075 0.043 0.079 
 (2.53) (1.38) (1.49) (1.96) (2.52) (1.33) (1.97) 
        

some college 0.151 0.175 0.086 0.181 0.149 0.172 0.178 
 (4.41) (4.48) (2.37) (4.19) (4.42) (4.43) (4.20) 
        

college 0.247 0.287 0.188 0.270 0.245 0.286 0.268 
 (6.02) (5.76) (4.70) (5.10) (6.04) (5.74) (5.12) 
        

> college 0.319 0.400 0.245 0.345 0.318 0.397 0.343 
 (6.30) (7.54) (5.60) (5.51) (6.33) (7.51) (5.53) 
        

black -0.026 -0.078 0.007 -0.027 -0.027 -0.079 -0.032 
 (0.97) (3.69) (0.21) (0.71) (0.98) (3.73) (0.85) 
        

other race -0.110 0.158 -0.151 -0.108 -0.113 0.160 -0.107 
 (2.26) (2.49) (1.98) (2.50) (2.35) (2.54) (2.49) 
        

female -0.312 -0.385 -0.223 -0.379 -0.312 -0.386 -0.380 
 (6.53) (7.73) (5.83) (5.57) (6.53) (7.74) (5.57) 
        

size 0.015 0.023 0.006 0.017 0.014 0.023 0.016 
 (3.34) (3.77) (0.92) (2.78) (3.26) (3.72) (2.70) 
        

time*loghval 0.005 0.006 0.002 0.006    
 (3.60) (2.71) (1.24) (3.04)    

d8001*loghval      0.091  
      (3.68)  

d8301*loghval       0.077 
       (3.14) 

d8401*loghval     0.069   
     (3.92)   
        
        

observations 4,392 2,211 1,831 2,561 4,392 2,211 2,561 
* Columns (1)–(4) provide estimates of equation (4.5) in the text for the 5-year average income-forecasting horizons 
for various subsamples. Columns (5)–(7) provide estimates of equation (5.1) in the text for the 5-year-average 
income-forecasting horizon.  All regressions are estimated using data from 1969 to 2001 and include a constant, a 
set of year effects, and a cubic in age. “Baseline” refers to the entire sample; “Poverty” refers to the SEO sample; 
“First” refers to the sample that includes only first-time homebuyers; and “Repeat” refers to the sample that includes 
only repeat homebuyers. 
**All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics   



 

Table 6 - Breakpoints in the Relationship Between House Value and Future Income 
 

 BASELINE POVERTY FIRST-TIME 
HOMEBUYERS 

REPEAT HOMEBUYERS 

Income 2 
Years Ahead 1985*** 1981* None 1983*** 

observations 6,915 3,436 3,056 3,859 

Income 4 
Years Ahead 1985*** 1978* None 1984** 

observations 5,409 2,688 2,384 3,025 

Avg. Income 5 
Years Ahead 1984*** 1980** None 1983*** 

observations 4,392 2,211 1,831 2,561 
 

*** — Significant at the 1 percent significance level 
**  — Significant at the 5 percent significance level 
*   — Significant at the 10 percent significance level 
 
* The entry in each cell indicates the year in which there is a breakpoint in the value of α2, the 
coefficient on log (home value) in the basic equation (4.4). 



 

Table 7 – Parameter Estimates for All Samples: Income 2 Years in Future 
 

 INTERACTION WITH GSE 
SECURITIZATION ACTIVITY IN LEVELS 

INTERACTION WITH GSE 
SECURITIZATION ACTIVITY IN FLOWS 

         
 (1) (2) (3) (4) (5) (6) (7) (8) 
 Baseline Poverty First Repeat Baseline Poverty First Repeat 
         
         

log(total family 
income) 

0.327 0.390 0.379 0.289 0.327 0.390 0.382 0.288 

 (5.16) (5.06) (4.90) (3.29) (5.17) (5.06) (4.94) (3.28) 
         
log(house value) 0.201 0.279 0.078 0.250 0.170 0.263 0.117 0.196 
 (3.08) (3.74) (0.84) (2.59) (3.04) (4.37) (1.02) (2.92) 
         

age 0.053 0.062 0.048 0.060 0.052 0.063 0.046 0.058 
 (2.47) (1.63) (1.52) (2.23) (2.46) (1.64) (1.47) (2.19) 
         

high school -0.013 0.005 -0.187 0.168 -0.030 0.011 -0.213 0.151 
 (0.12) (0.05) (2.01) (0.87) (0.28) (0.11) (2.26) (0.81) 
         

Some college 0.109 0.195 -0.069 0.283 0.094 0.199 -0.097 0.269 
 (0.98) (1.80) (0.74) (1.49) (0.88) (1.86) (1.06) (1.46) 
         

college 0.230 0.173 0.109 0.375 0.214 0.178 0.081 0.358 
 (2.04) (1.17) (1.15) (1.94) (1.98) (1.21) (0.89) (1.93) 
         

> college 0.331 0.406 0.199 0.489 0.314 0.416 0.165 0.472 
 (2.86) (3.06) (1.90) (2.51) (2.84) (3.19) (1.68) (2.53) 
         

black -0.013 -0.106 -0.043 0.057 -0.014 -0.106 -0.039 0.052 
 (0.28) (2.33) (0.68) (0.97) (0.30) (2.34) (0.62) (0.87) 
         

other race -0.144 -0.050 -0.235 -0.044 -0.143 -0.055 -0.227 -0.042 
 (1.36) (0.31) (1.24) (0.61) (1.35) (0.34) (1.20) (0.59) 
         

female -0.255 -0.317 -0.211 -0.274 -0.255 -0.316 -0.211 -0.272 
 (5.02) (4.41) (2.99) (3.67) (5.01) (4.42) (2.97) (3.67) 
         

size 0.018 0.025 0.016 0.019 0.018 0.025 0.015 0.018 
 (1.90) (1.80) (1.11) (1.43) (1.89) (1.79) (1.02) (1.40) 
         

GSElev*loghval 0.163 -0.152 0.383 0.135     
 (0.80) (0.52) (1.32) (0.44)     

GSEacq*loghval     1.985 -0.486 1.564 2.474 
     (1.19) (0.34) (0.39) (1.49) 
         
         

observations 3,937 1,880 1,573 2,364 3,937 1,880 1,573 2,364 

 
* Columns (1)–(4) provide estimates of equation (6.1) in the text using GSE activity in levels, GSElev, for the 2-year  
income-forecasting horizon for various subsamples. Columns (5)–(8) provide estimates of equation (6.1) in the text 
using GSE activity in flows, GSEacq, for the 2-year income-forecasting horizon. All regressions are estimated using 
data from 1983 to 2001 and include a constant, a set of year effects, and a cubic in age. For definitions of column 
headings, see note to Table 5. 
** All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics.   



 

Table 8 – Parameter Estimates for All Samples: Income 4 Years in Future 
  
 INTERACTION WITH GSE 

SECURITIZATION ACTIVITY IN LEVELS 
INTERACTION WITH GSE 

SECURITIZATION ACTIVITY IN FLOWS 
         
 (1) (2) (3) (4) (5) (6) (7) (8) 
 Baseline Poverty First Repeat Baseline Poverty First Repeat 
         
         

log(total family 
income) 

0.312 0.241 0.478 0.236 0.312 0.241 0.481 0.236 

 (4.04) (4.37) (10.97) (2.67) (4.04) (4.37) (11.26) (2.66) 
         
log(house value) 0.190 0.238 0.058 0.288 0.245 0.140 0.137 0.356 
 (3.74) (4.02) (0.74) (4.23) (3.72) (2.39) (1.00) (5.45) 
         

age 0.085 0.092 0.070 0.133 0.084 0.092 0.069 0.132 
 (3.48) (2.75) (2.17) (3.48) (3.41) (2.72) (2.13) (3.48) 
         

high school 0.173 0.221 -0.010 0.311 0.158 0.231 -0.026 0.313 
 (1.05) (1.18) (0.11) (1.15) (0.97) (1.25) (0.27) (1.17) 
         

Some college 0.245 0.361 0.037 0.363 0.229 0.369 0.018 0.363 
 (1.45) (1.97) (0.32) (1.36) (1.38) (2.03) (0.15) (1.39) 
         

college 0.367 0.586 0.174 0.482 0.351 0.594 0.157 0.484 
 (2.20) (3.08) (1.58) (1.82) (2.13) (3.14) (1.42) (1.86) 
         

> college 0.451 0.654 0.176 0.595 0.435 0.665 0.153 0.597 
 (2.68) (3.30) (1.26) (2.28) (2.61) (3.41) (1.13) (2.33) 
         

black 0.002 -0.128 0.068 -0.020 0.003 -0.129 0.073 -0.022 
 (0.03) (2.66) (0.88) (0.27) (0.04) (2.70) (0.92) (0.30) 
         

other race -0.150 -0.427 -0.237 -0.104 -0.154 -0.453 -0.239 -0.104 
 (2.25) (1.43) (2.88) (1.26) (2.31) (1.53) (2.99) (1.27) 
         

female -0.440 -0.398 -0.414 -0.439 -0.441 -0.398 -0.415 -0.440 
 (5.01) (5.38) (3.27) (3.86) (5.01) (5.43) (3.24) (3.88) 
         

size 0.013 0.007 -0.005 0.018 0.012 0.006 -0.006 0.019 
 (0.79) (0.25) (0.18) (0.82) (0.77) (0.23) (0.21) (0.84) 
         

GSElev*loghval 0.261 -0.183 0.329 0.121     
 (1.44) (0.73) (1.14) (0.50)     
         

GSEacq*loghval     0.051 1.738 -0.259 -1.242 
     (0.03) (1.10) (0.06) (0.66) 
         
         

observations 2,653 1,285 1,020 1,633 2,653 1,285 1,020 1,633 
         

  
* Columns (1)–(4) provide estimates of equation (6.1) in the text using GSE activity in levels, GSElev, for the 4-year 
income-forecasting horizons for various subsamples. Columns (5)–(8) provide estimates of equation (6.1) in the text 
using GSE activity in flows, GSEacq, for the 4-year income-forecasting horizon. All regressions are estimated using 
data from 1983 to 2001 and include a constant, a set of year effects, and a cubic in age. For definitions of column 
headings, see note to Table 5. 
** All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics. 



 

Table 9 – Parameter Estimates for All Samples: Average Income 5 Years in Future 
  
 INTERACTION WITH GSE 

SECURITIZATION ACTIVITY IN LEVELS 
INTERACTION WITH GSE 

SECURITIZATION ACTIVITY IN FLOWS 
         
 (1) (2) (3) (4) (5) (6) (7) (8) 
 Baseline Poverty First Repeat Base Poverty First Repeat 
         
         

log(total family 
income) 

0.350 0.263 0.601 0.274 0.349 0.262 0.601 0.274 

 (3.30) (3.19) (15.70) (2.49) (3.29) (3.20) (15.79) (2.49) 
         
log(house value) 0.188 0.260 0.079 0.236 0.157 0.223 0.048 0.201 
 (4.22) (4.65) (1.69) (4.29) (3.37) (4.28) (0.77) (3.72) 
         

age 0.071 0.042 0.042 0.106 0.071 0.042 0.040 0.107 
 (3.88) (1.46) (1.34) (4.31) (3.91) (1.45) (1.31) (4.34) 
         

high school -0.013 0.080 -0.073 0.029 -0.024 0.081 -0.081 0.021 
 (0.19) (0.70) (0.81) (0.27) (0.33) (0.71) (0.89) (0.20) 
         

some college 0.088 0.248 -0.011 0.142 0.079 0.248 -0.017 0.135 
 (1.13) (2.11) (0.12) (1.30) (1.04) (2.11) (0.19) (1.25) 
         

college 0.184 0.386 0.091 0.236 0.175 0.387 0.084 0.229 
 (2.19) (3.07) (0.94) (2.01) (2.11) (3.08) (0.88) (1.97) 
         

> college 0.310 0.530 0.175 0.375 0.300 0.529 0.168 0.366 
 (3.16) (3.87) (1.72) (2.88) (3.12) (3.88) (1.67) (2.87) 
         

black -0.012 -0.049 0.104 -0.062 -0.012 -0.049 0.104 -0.059 
 (0.24) (1.43) (1.84) (1.00) (0.23) (1.43) (1.82) (0.93) 
         

other race -0.090 0.105 -0.101 -0.090 -0.092 0.095 -0.103 -0.090* 
 (1.10) (0.83) (0.86) (1.70) (1.09) (0.73) (0.85) (1.73) 
         

female -0.328 -0.407 -0.207 -0.372 -0.329 -0.407 -0.207 -0.372 
 (4.90) (5.61) (3.44) (4.44) (4.91) (5.61) (3.44) (4.44) 
         

size -0.001 0.023 0.007 -0.014 -0.001 0.022 0.007 -0.015 
 (0.13) (1.91) (0.48) (1.32) (0.17) (1.88) (0.49) (1.36) 
         

GSElev*loghval 0.144 0.000 0.155 0.066     
 (0.85) (0.00) (0.65) (0.31)     
         

GSEacq*loghval     1.540 0.973 1.603 1.262 
     (1.67) (0.85) (0.89) (1.20) 
         
         

observations 1,825 925 644 1,181 1,825 925 644 1,181 
         

  
* Columns (1)–(4) provide estimates of equation (6.1) in the text using GSE activity in levels, GSElev, for the 5-year- 
average income-forecasting horizons for various subsamples. Columns (5)–(8) provide estimates of equation (6.1) in 
the text using GSE activity in flows, GSEacq, for the 5-year-average income-forecasting horizon. All regressions are 
estimated using data from 1983 to 2001 and include a constant, a set of year effects, and a cubic in age. For definitions 
of column headings, see note to Table 5. 
** All regressions are estimated using robust standard errors. Figures in parentheses are t-statistics. 

 


