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Quantile
Dependent Variable OLS 0.01 0.05 0.1 0.25 0.5 0.75 0.9 0.95 0.99

Specification without controls Positive Growth {1.39} "

Annually Lag of Individual Income | 0.77| [0.65 0.80 0.83 084 0.82 0./7/ 0./6 0.7/1 0.56]

(Log) (0.03) (0.21) (0.13) (0.06) (0.03) (0.02) (0.03) (0.05) (0.04) (0.18)

Number of observations: 571

R squared: 0.57

Specification with controls Positive Growth {2.45}**

Annually Lag of Individual Income 0.63| | 0.40 0.70 071 075 066 062 051 043 0.39|

(Log) (0.03) (0.14) (0.09) (0.06) (0.04) (0.04) (0.05) (0.10) (0.07) (0.15)
0.11 0.19 0.14 0.10 0.08 0.09 011 015 020 0.14

Education Level (0.01) (0.05) (0.05) (0.02) (0.01) (0.02) (0.02) (0.03) (0.04) (0.06)
-0.01 0.05 -0.02 -001 -001 0.02 -002 -0.02 -0.11 -0.02

Age (0.01)) (0.08) (0.03) (0.02) (0.01) (0.01) (0.01) (0.03) (0.03) (0.05)
0.00 -0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Square Age (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Number of observations: 571

R squared: 0.62

Specification without controls Negative Growth {4.70  }~

Annually Lag of Individual Income | 0.82| [ 0.63 072 083 085 0.88 084 074 0.63 0.59|

(Log) (0.01)) (0.09) (0.07) (0.03) (0.01) (0.02) (0.02) (0.02) (0.07) (0.10)

Number of observations: 744

R squared: 0.68

Specification with controls Negative Growth {2.98}**

Annually Lag of Individual Income 0.75| | 0.57 0.75 075 081 082 076 0.67 0.61 0.53|

(Log) (0.02)) (0.09) (0.07) (0.05) (0.02) (0.03) (0.03) (0.04) (0.06) (0.11)
0.05 0.11 0.09 0.06 0.04 0.03 0.05 0.04 0.06 0.06

Education Level (0.01) (0.05) (0.03) (0.02) (0.01) (0.01) (0.01) (0.02) (0.03) (0.05)
-0.00 -0.05 -0.05 -0.01 -0.00 -0.00 -0.00 -0.00 -0.00 0.05

Age (0.01)) (0.04) (0.03) (0.01) (0.01) (0.01) (0.01) (0.02) (0.02) (0.05)
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.00

Square Age (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Number of observations: 744

R squared: 0.69

** p<0.05
* 0.05<p<0.10
ns p>0.10
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) Quantile
Dependent Variable OLS 0.01 0.05 0.1 0.25 0.5 0.75 0.9 0.95 0.99

Specification without controls Positive Growth {8.53}**

Annually Lag of Individual Income | 0.74| [0.18 055  0.74 082 086 080 074 070 062 |

(Log) (0.02)) [0.12) (0.06) (0.06) (0.02) (0.01) (0.0I) (0.02) (0.03) (0.05)

Number of observations: 1937

R squared: 0.52

Specification with controls Positive Growth {7.12}**

Annually Lag of Individual Income | 0.67 | [0.28 054 072 0./8 07/ 070 06L 056 053

(Log) (0.02) (0.18) (0.00) (0.00) (0.02) (0.02) (0.01) (0.03) (0.04) (0.60)
0.05 -0.06 0.01 0.02 0.04 0.04 0.07 0.07 0.09 0.08

Education Level (0.00) (0.06) (0.02) (0.02) (0.00) (0.00) (0.00) (0.01) (0.02) (0.03)
0.02 0.09 0.01 0.01 0.00 0.00 0.02 0.01 0.01 0.06

Age (0.00)] (0.09) (0.03) (0.01) (0.00) (0.00) (0.00) (0.01) (0.01) (0.04)
-0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00

Square Age (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Number of observations: 1937

R squared: 0.53

Specification without controls Negative Growth {7.01} .

Annually Lag of Individual Income 0.84| |.0.70 0.79 0.85 0.88 0.88 0.85 0.79 0.76 0.73 |

(Log) (0.01), (0.08) (0.03) (0.02) (0.01) (0.01) (0.01) (0.01) (0.02) (0.04)

Number of observations: 3714

R squared: 0.66

Specification with controls Negative Growth {8.87}**

Annually Lag of Individual Income 0.76 | | 0.65 0.71 0.76 0.81 0.82 0.77 0.69 0.65 0.56 |

(Log) (0.01) (0.08) (0.03) (0.03) (0.02) (0.01) (0.01) (0.01) (0.02) (0.04)
0.05 0.05 0.07 0.06 0.04 0.04 0.05 0.07 0.08 0.11

Education Level (0.00) (0.03) (0.01) (0.01) (0.00) (0.00) (0.00) (0.00) (0.02) (0.02)
0.01 0.00 0.03 0.00 0.01 0.01 0.01 0.01 0.00 0.03

Age (0.00)] (0.02) (0.01) (0.01) (0.00) (0.00) (0.00) (0.01) (0.01) (0.02
-0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00

Square Age (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Number of observations: 3714

R squared: 0.67

** p<0.05
* 0.05<p<0.10
ns p>0.10
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Pooled Pooled

Growth Recesssion

Years Years

Quantiles Prob>F Prob>F

0.05 0.10 0.843 0.9888
0.05 0.25 0.5701 0.3359
0.05 0.50 0.6907 0.2612
0.05 0.75 0.4053 0.9279
0.05 0.90 0.0714 0.2814
0.05 0.95 0.0369 0.1099
0.10 0.15 0.3925 0.5246
0.10 0.20 0.5690 0.3329
0.10 0.25 0.5122 0.2037
0.10 0.30 0.6409 0.2207
0.10 0.35 0.5364 0.3633
0.10 0.40 0.9937 0.2808
0.10 0.45 0.8547 0.2050
0.10 0.50 0.4215 0.1857
0.10 0.75 0.1600 0.9094
0.10 0.90 0.0066 0.2702
0.10 0.95 0.0005 0.0901
0.25 0.50 0.0198 0.5620
0.25 0.75 0.0049 0.1793
0.25 090 0.0000 0.0099
0.25 0.95 0.0000 0.0012
0.35 0.40 0.1802 0.4982
0.35 0.45 0.1660 0.3176
0.35 0.50 0.0278 0.3423
0.50 0.55 0.8090 0.8972
0.50 0.60 0.1374 0.8720
0.50 0.65 0.1705 0.7331
0.50 0.75 0.2549 0.0519
0.50 0.90 0.0045 0.0019
0.50 0.95 0.0002 0.0002
0.75 0.90 0.0317 0.0656
0.75 0.95 0.0049 0.0145
0.90 0.95 0.1575 0.2521




Pooled Pooled
Growth Recesssion

Years Years
Quantiles Prob>F Prob>F
0.05 0.10 0.0001 0.0477
0.05 0.25 0.0002 0.0000
0.05 0.50 0.0004 0.0000
0.05 0.75 0.0247 0.0202
0.05 0.90 0.3370 0.4778
0.05 0.95 0.8478 0.0836
0.10 0.15 0.6172 0.0022
0.10 0.20 0.3222 0.0228
0.10 0.25 0.2597 0.0067
0.10 0.30 0.3725 0.0146
0.10 0.35 0.1657 0.0186
0.10 0.40 0.1523 0.0286
0.10 0.45 0.1808 0.0406
0.10 0.50 0.3234 0.0359
0.10 0.75 0.6301 0.6968
0.10 0.90 0.0868 0.0474
0.10 0.95 0.0145 0.0086
0.25 0.50 0.8253 0.5628
0.25 0.75 0.0002 0.0004
0.25 090 0.0000 0.0000
0.25 0.95 0.0000 0.0000
0.35 0.40 0.8628 0.6366
0.35 0.45 0.9661 0.4534
0.35 0.50 0.3051 0.7087
0.50 0.55 0.3551 0.8780
0.50 0.60 0.1686 0.1912
0.50 0.65 0.0386 0.0581
0.50 0.75 0.0001 0.0000
0.50 0.90 0.0000 0.0000
0.50 0.95 0.0000 0.0000
0.75 0.90 0.0055 0.0000
0.75 0.95 0.0002 0.0000
0.90 0.95 0.0393 0.0000
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