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	Variable
	Description

	
	Gini coefficient of household level pre-tax, pre-transfer market income inequality.

	
	Gini coefficient of household level post-tax, post transfer disposable income inequality.

	
	Relative redistribution computed from the Gini coefficients of household level market income and disposable income as follows: .

	
	Gini coefficient of individual level pre-tax income inequality. Income concept: pre-tax national income (code: gptinc992j) = pre-tax labour income + pre-tax capital income.

	
	Gini coefficient of individual level post-tax income inequality. Income concept: post-tax national income (code: gdiinc992j) = post-tax disposable income + public spending (in-kind transfers)

	
	Gini coefficient of individual level post-tax disposable income inequality. Income concept: post-tax disposable income (code: gcainc992j) = pre-tax national income – taxes on production net of depreciation – current taxes on income and wealth + social assistance benefits in cash.

	
	Relative redistribution computed from the Gini coefficients of individual level pre-tax income and post-tax disposable income as follows: .

	
	Huber’s M-estimator for country-level Equity Beliefs computed from aggregate microdata of  The suffix indicates whether the variable represents the aggregate population (), the top (), middle () or bottom () of the distribution. 

	
	Tukey’s bi-weight computed from country-level aggregate microdata of  The suffix indicates whether the variable represents the aggregate population (), the top (), middle () or bottom () of the distribution.

	d
	Economic freedom index: a summary measure for economic policy that indicates the level of government interference in the free-market system. A low value indicates low personal freedom and a high value greater personal freedom.

	d
	Government size: the extent of government spending and government-controlled enterprises in an economy. Low/high values indicate larger/smaller government size.

	d
	Legal system and property rights: the intensity of property rights protections implemented via legislation, the judiciary and law enforcement. Low/high values indicate low/high property rights protections.

	d
	Monetary policy: the efficacy of institutional control over inflation and price stability. Low/high values indicate high/low inflation, high/low currency volatility and high/low regulation of currency exchange.

	d
	International trade policy: the measure of trade openness of an economy. Low/high values indicate high/low trade barriers.

	d
	Regulation: the degree of regulatory control imposed by government. Low/high values indicate high/low constraints to freedom of exchange.

	d
	Government transfers and subsidies data.

	e
	Numbers employed. This variable serves the purpose of both a control variable and a policy variable. As a policy variable, numbers employed reflects an outcome of firms’ employment policy.

	e
	Internal rate of return on capital investments.  controls for capital market conditions and serves as a proxy for management of operating costs.

	e
	The factor share of national income that accrues to labour. This variable serves as a control variable and a policy variable.

	e
	Real gross domestic product (GDP) per capita at purchasing power parity. Support for redistribution varies by individual income level (Andreß & Heien, 2001; Blekesaune, 2007; Rehm, 2009). This variable controls for differences in country wealth and is computed from real GDP at constant 2017 national prices (in mil. 2017US$) divided by country population.

	a. Source: Standardised World Income Inequality Database (Solt, 2016, 2019)
b. Source: World Inequality Database (WID.world, 2024).
c. Source: The Integrated Values Survey, 1981-2021 (Inglehart et al., 2020) 
d. Source: Fraser institute (Gwartney, Lawson, Hall, & Murphy, 2022)
e. Source: Penn World Table (Inklaar, Marapin, & Woltjer, 2023)


Bivariate correlations - Predistribution model (household level)
[image: ]
Notes:
Benchmarks for establishing the level of correlation between variables are given by Stockemer (2019, p. 143) as follows : ±0.3 < r < ±0.45 = weak correlation; ±0.45 < r < ±0.6 = medium strong correlation; r < ±0.6 = strong correlation. The independent variables of market income inequality () and relative redistribution () correlate strongly with the dependent variable which is the Gini coefficient of disposable income inequality ().
There is no statistically significant correlation for  and .
Inflation () is considered as a control variable but is found to be covariant with market income inequality. On the other hand, Government size () is covariant with disposable income inequality. Additionally,  measures a dimension of policy that is clearly different to that of , , ,  and  as there is no correlation found with either of these variables.  is therefore used as a control variable in both the Predistribution model and the Equity Beliefs model regressions and is not used.
Tabachnick and Fidell (2013, p. 90) suggest a bivariate correlation value of 0.7 as the threshold for including correlated variables in the same regression. The covariance between  and , and is relevent only to the analysis of policy's interaction with t0 equity benchmarks. Covariance does not bias an estimate but the standard error increases. Consequently, the interactions of these policy variables with Equity Beliefs may not be statistically significant where  is included as a regressor. The correlation of these variables’ interaction terms with Equity Beliefs with  are all well below the 0.7 threshold (0.39, 0.44 and 0.56 respectively) and the results of the correlations where  is excluded are found consistent with the case where  is retained. Therefore, is retained as a regressor along with these interaction terms. 
[bookmark: _Toc142952398][bookmark: _Toc145879299]Bivariate correlations - Predistribution model (individual level)
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	Notes:
The Gini coefficient of pre-taxes and transfers income inequality () and relative redistribution () correlate strongly with the dependent variable which is the Gini coefficient of post-taxes and transfers income inequality ().
An acceptably weak correlation occurs for the independent variables  and . Notable is that no correlation is found for  and any of the labour and capital market control variables (horizontally, nos. 5 to 8) and the policy variables apart from the legal system and property rights variable () which correlates weakly with .
Weak correlations are found for the  and these variables apart from  where no correlation is found. 






[bookmark: _Toc142952399][bookmark: _Toc145879300]Bivariate correlations – Equity Beliefs model (household level)
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Notes: 
The variable correlates strongly with the dependent variable for Equity Beliefs  and  and  correlates weakly with the dependent variable. Acceptably weak correlations occur among the dependent variables so as not to generate untenable variance inflation between the core variables. The strong correlation between and  is ignored as the parameter estimates of these variables is not of interest.
[bookmark: _Toc142952400][bookmark: _Toc145879301]Bivariate correlations – Equity Beliefs model (individual level)
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	Notes:
The variables  and  correlate weakly with the dependent variable for Equity Beliefs 
Both and correlate strongly with which risks multicollinearity between these variables that would lead to uncertainty over the statistical significance of the parameter estimates.
The correlation between and  just breaches the 0.7 threshold.
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[bookmark: _Toc142952401][bookmark: _Toc145879302]IVS response record by country and year ( = 110)
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Notes:
1) This table contains the total number of valid responses after removal of non-responses, missing records or the question not being asked as to  and . The number of valid responses per tercile (i.e. top, middle and bottom) will not match the total as there are non-responses to individuals' self-assessment of socioeconomic position.
2) An imbalance arises by including certain observations of Equity Beliefs in the intertemporal correlations at household levels of inequality. These observations are: Austria (1990), Bulgaria (1991), Estonia (1990), Latvia (1990), Lithuania (1990), Romania (1993), Slovakia (1990) and Slovakia (1991). The imbalance arises from there being missing inequality data in the ex post period which results in one missing observation for Romania in period t-5, two missing observations each for Austria and Slovakia in periods t-4 and t-5, and three each for Bulgaria, Estonia,  Latvia and Lithuania in periods t-3, t-4 and t-5. These observations are therefore excluded along with Malta (1991) for which there is no inequality data throughout t-5 to t+5. Time-demeaning of single observations yields values of zero which effectively removes the data from the regression. Hence, the single observations of Greece (2008) and Malta (2008) are excluded.
3) At individual level, the Equity Beliefs observations of Romania (1993), Latvia (1990) and Lithuania (1990) are unbalanced. The imbalance is due to missing inequality data in the ex post period which results in one missing observation for Romania in period t-5 and three missing observations for Latvia and Lithuania in periods t-3, t-4 and t-5. These observations are therefore excluded together with Malta (1991) for which there is no inequality data throughout t-5 to t+5, and the single observations of Greece (2008) and Malta (2008). Additionally, the inequality statistics for Italy over the period 1985-2005, Slovakia over 1994-1996 and Cyprus over 2006-2007 are suspect because pre-taxes and transfers income inequality is lower than disposable income inequality, which is the opposite of what should occur given redistribution. Hence, Cyprus, Italy and Slovakia are excluded from the individual level analyses.

[bookmark: _Toc178771863]Robust measures of central tendency
For discrete datasets of which individual observations are bounded by a minimum and maximum value, the median is the recommended measure of central tendency (Stevens, 1946). The microdata, however is skewed and von Hippel (2005) explains that in the textbook case, where a data set is negatively skewed, the median should lie to the right of (or above) the mean and where a data set is positively skewed, the median should lie to the left of (or below) the mean as seen in the figure below.

[bookmark: _Toc176029940]Measures of central tendency for skewed data
[image: ][image: ] 
Source: Author

However, bimodality and outliers may invalidate this rule of thumb and there are numerous instances of its violation in the Equity Beliefs microdata. In the descriptive statistics of the Equity Beliefs data in Tables 1.2.2 to 1.2.9 below indicate such cases with the median and mean in red.
Keselman, Holland, and Cribbie (2005) advise that where researchers are dealing with non-normal data that the usual least squares measures of central tendency can be replaced with robust estimators. Furthermore, Rhemtulla, Brosseau-Liard, and Savalei (2012) report that for categorical variables, when the number of categories exceeds seven, robust normal theory maximum likelihood is an acceptable method of estimation and is equivalent to robust categorical least squares. M-estimators are robust alternatives to the sample mean and median that estimate central tendency by reducing the weight given to observations as their standard deviation rises (Berk, 1990). Huber's M-estimator reduces the influence of outliers and Tukey’s biweight almost eliminates their influence.
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[image: ]

[bookmark: _Toc142952403][bookmark: _Toc145879304]Descriptive statistics: Aggregate Equity Beliefs (continued)
[image: ]
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[bookmark: _Toc142952405][bookmark: _Toc145879306]Descriptive statistics: Top Equity Beliefs (continued)
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[bookmark: _Toc142952407][bookmark: _Toc145879308]Descriptive statistics: Middle Equity Beliefs (continued)
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[bookmark: _Toc142952408][bookmark: _Toc145879309]Descriptive statistics: Bottom Equity Beliefs
[image: ]
[bookmark: _Toc142952409][bookmark: _Toc145879310]Descriptive statistics: Bottom Equity Beliefs (continued)
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The Equity Beliefs model in the table below is specified to obtain the strongest model that explains the variance of Equity Beliefs. Various combinations of independent variables are examined to find a model of which the coefficient of determination (R2) is highest and where the Akaike’s information criterion (AIC) and AIC/n statistics are the smallest. In the model specification table below, apart from models 1 and 2, the F-statistics are all significant at an alpha level of 0.001. The parameters of Models 1 through to 9 are estimated by OLS and for Model 10 the variables are demeaned.
Following Wooldridge (2016, p. 254) the functional form of the Equity Beliefs and the Predistribution models are defined first and heteroskedasticity is tested for only in the final models. Multicollinearity of the regressors is indicated by the variance inflation factor (VIF). A VIF of 4 signals that a coefficient’s confidence intervals are twice as wide as they would be for regressors that are uncorrelated (Fox & Weisberg, 2019, p. 596). VIF is only of concern where this occurs for the predictors of interest (2016, p. 86), therefore is ignored in control variables. 
Models 1 to 3 show statistically significant interactions with each of the core variables of the Predistribution model, namely disposable income inequality, market income inequality and relative redistribution with the interaction being strongest for market income inequality. The regression statistics improve substantially by excluding the interaction term  in model 4, with only the interactions with disposable income inequality and relative redistribution in the model. In model 5, the regression statistics are improved further but variance inflation is shown for the  variable. With the removal of the  variable in model 6, the variance inflation for  disappears and the model fit is improved.
Model 7 shows that in combination with market income inequality, the interaction effects of Equity beliefs with disposable income inequality and with relative redistribution yield the strongest model without any variance inflation. Model 7 contains only contemporaneous t0 observations and includes control variables for labour and capital market conditions, government size and economic output (, , , , ). 
In model 8, the observations of t0 and t+1 are pooled. This doubles the number of observations and improves the model in terms of Adj. R2, SER, F-stat, AIC and AIC/n. With more degrees of freedom, the generalisability of the model increases and the t+1 observations are lagged with respect to Equity Beliefs, which adds a causal dimension to the model.
In model 9, all the variables are transformed with natural logarithms. This decreases the standard error of the regression (SER), and according to the AIC and AIC/n values is a better specification. The F-statistic is significant at an alpha level of 0.001. A scatterplot shows a random distribution of the studentised residuals (SR) and does not indicate a linear pattern or higher order curvature that would signal misspecification (Draper & Smith, 1998). 
Model 10 is a fixed effects (FE) model and includes the same control variables of model 9 but with fewer observations () as FE is not amenable to inclusion of single observations. The magnitude and the signs of the parameters are comparable to those of the OLS estimates but the model fit improves and the SER is reduced. A scatterplot is of the SR is shown for this model below.

[bookmark: _Toc142952411][bookmark: _Toc145879318]Equity Beliefs model residuals plots
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Figures 1.3.2 and 1.3.3 display the regression data for ten regressions of the  t0 equity benchmark of model 10. Only the point estimates of the core variables are shown as the control variables are not of interest in the intertemporal correlations. The parameters in the Outcomes columns are the sum of the parameters appearing in the Disp and the Redist columns. The predicted R2 statistics are an indication of the model’s predictability (Quan, 1988). A value considerably smaller than the Adjusted R2 statistic would indicate overfitting of the model from too many independent variables.


[bookmark: _Ref142928289][bookmark: _Toc142952412][bookmark: _Toc145879319]Equity Beliefs model regression output (household level)
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Independent variables: , , , , , , , , . Dummy variables as follows: Country = 25, Year () = 17, Outliers beyond ±3SD = 1.

[bookmark: _Ref142928297][bookmark: _Toc142952413][bookmark: _Toc145879320]Equity Beliefs model regression output (individual level)
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Independent variables: , , , , , , , , . Dummy variables: Country = 22, Year () = 17, Outliers beyond ±3SD = 1.
[bookmark: _Toc142952414][bookmark: _Toc145879321]Predistribution Model Specification
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The Predistribution model is constructed according to Predistribution Theory with the dependent variable being disposable income inequality and the elements of Predistribution comprising market income inequality and relative redistribution. The Predistribution model, therefore, estimates the process of Predistribution that gives rise to disposable income inequality but where the variables are all contemporaneous, disposable income inequality in this model is based on an accounting identity consistent with the ONS definition of disposable income, and there is no causal dimension to the model. Inclusion of Equity Beliefs variables adds a causal dimension to the estimated parameters, whereby  equity benchmarks may be analysed for their influence on future levels of disposable income inequality, via policy's effect on market income inequality and redistribution. Models 1 to 7 are estimated by OLS and the variables are demeaned in models 8 to 10. In each of the models 1 through to 10, the F-statistics are significant at an alpha level of 0.001. 
Model 1 is the archetypal Predistribution model that includes the Equity Beliefs variable , which represents an aggregate t0 equity benchmark. The Equity Beliefs variable is shown to be non-significant.
In model 2, a policy variable is substituted for the t0 equity benchmark variable and is significant at an alpha level of 0.05.
The t0 equity benchmark in model 3 interacts significantly with market income inequality and relative redistribution but where market income inequality and relative redistribution are also present in the model these interaction effects are non-significant in models 4 and 5. From this observation, we learn that the elements of Predistribution explain most of the variance of disposable income inequality, which may render the Equity Beliefs variables non-significant whereas policy variables that explain policy differences between countries may be significant.
In model 6, control variables for labour and capital market conditions are added to the archetypal Predistribution model, which improves the model fit according to the R2, SER, AIC and AIC/n statistics.
In model 7, the observations of t+1 are pooled with those of t0. This improves the regression statistics further together with the reliability of the estimates and the model's generalisability as the additional observations increases the model's degrees of freedom. The t+1 variables are lagged with respect to t0 Equity Beliefs. This increases the relevance of the t0 equity benchmark so that it is significant at an alpha level of 0.05.
Model 8 is a fixed effects (FE) model. Demeaning removes time-invariant country-level characteristics and improves the fit of the model by all the regression statistics.
In model 9, the policy variable improves the model fit further. Although the policy variable is non-significant, it nevertheless explains a proportion of the variance of disposable income inequality. Consequently, where in model 8 the Equity Beliefs variable is marginally significant; in model 9 it is non-significant.
Inclusion of the interaction term for the policy variable and Equity Beliefs in model 10 generates untenable variance inflation >10, due to the small sample size (Wooldridge, 2016, p. 85).

[bookmark: _Toc142952415][bookmark: _Toc145879322]Predistribution model residuals plots
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Figures 1.4.2 and 1.4.3 display the regression data and core variable estimates for ten regressions of the  t0 equity benchmark of model 9. The point estimates of the control variables are not of interest in the intertemporal correlation analyses and are not shown. The parameters in the Predist columns are the sum of the parameters appearing in the Gini_mkt and the rel_red columns.

[bookmark: _Ref142934574][bookmark: _Toc142952416][bookmark: _Toc145879323]Predistribution model regression output (household level)
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Independent variables: , , , , , , , , . Dummy variables: Country = 25, Year () = 17, Outliers beyond ±3SD = 1.

[bookmark: _Ref142934587][bookmark: _Toc142952417][bookmark: _Toc145879324]Predistribution model regression output (individual level)
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Independent variables: , , , , , , , , . Dummy variables: Country = 22, Year () = 17, Outliers beyond ±3SD = 1.
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The tables below include metrics relevant to the interaction effects as follows: 
a. The regression power  relates to effect size measurements of the regression. Larger effect sizes indicate greater regression power and  provides an indication of the relative strength of the interaction effects for different  equity benchmarks.
b. The reliability  of the interaction term is computed according to the expression provided by Busemeyer and Jones (1983, p. 557). The internal consistency of each term — that is, of the policy and the Equity Beliefs variables — is measured using a split-half method to obtain reliability coefficient via Guttman’s (1945) Lambda 4. Following Aguinis, Edwards, and Bradley (2017), the  value shown for the interaction effect of  with  in Table 1.5.1 indicates that 23% of the variance is random error. The interaction term’s reliability is thus 77%.
c. The change to the coefficient of determination  is a measure of the effect from addition of an interaction variable as proposed by Murphy and Aguinis (2022).
d. Cohen’s effect size , is an ideal measure of the strength of a interaction effect (Dawson, 2014). An   effect size of 0.02 indicates a weak effect, 0.15 a medium effect and 0.35 a large effect (Cohen, 1988). By Cohen’s criterion, the effect size  of the interaction effect for  with  in Table 1.5.1 is relatively weak.
Moderation analysis household level regression data
[image: ]


[bookmark: _Toc142952419][bookmark: _Toc145879328]Moderation analysis household level regression data (cont.)
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[bookmark: _Toc142952420][bookmark: _Toc145879329]Moderation analysis individual level regression data
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[bookmark: _Toc142952421][bookmark: _Toc145879330]Moderation analysis individual level regression data (cont.)
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.163 -.703**

-

4 Gini_i_pre

-.196*.620**-.415**

-

5 emp

-.102 .107 -.141 .221*

6 irr

.154 .157 .061 .195*

7 labsh

-.054 -.132 .009 -.153

8 pl_c

-.513**-.195* -.066 .226*

9 rgdpnapc

-.411**-.203* -.025 .146

10 EFI

-.456**-.080 -.089 .313**

11 EFI_a

-.067 .368**-.262**.488**

12 EFI_b

-.367**-.317** .080 -.040

13 EFI_c

-.424**-.154 -.045 .186

14 EFI_d

-.322** .006 -.109 .277**

15 EFI_e

-.396**-.055 -.041 .337**

n= 111 | **p < 0.01 | *p < 0.05

Mean

10.93 3.7 177.6 0.44

Standard Error

0.13 0.09 13.38 0.00

Median

10.86 3.6 175.5 0.45

Standard Deviation

1.32 0.95 140.94 0.05

Kurtosis

0.05 1.32 40.21 0.02

Skewness

-0.25 -0.06 5.02 -0.29

Range

6.80 6.0 1422.8 0.27

Maximum

13.88 6.0 1326.8 0.56

Minimum

7.09 0.0 -96.0 0.30
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Country 1989199019911992199319951996199719981999200020052006200720082009201120122013

Austria

1434 1469 1459

Belgium

2597 1869 1498

Bulgaria

972 948 938 975 1410

Croatia

1160 994 1430

Cyprus

1040 935 982

Czechia*

920 2035 1116 1862 1713

Denmark

991 1476

Estonia

946 999 927 1485 1481

Finland

557 963 1008 1002 1054

France

959 1572 996 1485

Germany

3232 2003 1938 2005 2011

Greece

1482

Hungary

922 633 1486 985

Ireland

992 970 942

Italy

1888 1908 971 1425

Latvia

770 1163 1475

Lithuania

946 970 931 1381

Luxembourg

1134 1544

Malta**

367 1402

Netherlands

999 995 1032 1543 1785

Poland

892 940 1082 1070 920 1446 922

Portugal

1149 1502

Romania

1075 1164 1029 1685 1378 1440

Slovakia

462 1026 1070 1439

Slovenia

932 988 982 989 1342 1036

Spain***

3725 1147 1145 1161 1392 1145

Sweden

1020 996 989 1110 1170

Great Britain

1451 960 1014 1507

IVS surveys in year 1 19 5 1 1 3 5 4 3 16 2 6 6 1 23 6 5 3 1

*Czechia is coded 1991 in the WVS dataset. Interviews commence in Sept-1990 so the observation is recoded Czechia (1990).

**No inequality data is available for Malta in 1991. This observation is therefore excluded from the analysis datasets.

***EVS and WVS waves for Spain in 1990 are conducted separately. The microdata of each survey is collated for the 1990 country-level 

estimate of Equity Beliefs. 


image7.png
+ Negative Skew + Positive Skew





image8.emf
E035+E037 (1) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Austria (1990) x

1434 2 20 18 8.91 9.00 0.17 8.85 8.90

Austria (1999) x

1469 2 20 18 8.60 9.00 0.27 8.46 8.55

Austria (2008) x

1459 2 20 18 7.67 8.00 0.11 7.78 7.81

Belgium (1990) x

2597 2 20 18 10.66 11.00 -0.12 10.88 10.77

Belgium (1999) x

1869 2 20 18 10.64 11.00 -0.10 10.82 10.70

Belgium (2009) x

1498 2 20 18 10.70 11.00 0.05 10.69 10.67

Bulgaria (1991) x

972 2 20 18 12.13 12.00 -0.09 12.00 12.02

Bulgaria (1997) x

948 2 20 18 12.06 11.00 0.16 11.33 11.70

Bulgaria (1999) x

938 2 20 18 11.34 11.00 0.18 11.01 11.13

Bulgaria (2006) x

975 2 20 18 12.65 12.00 0.34 12.30 12.39

Bulgaria (2008) x

1410 2 20 18 12.62 12.00 0.18 12.16 12.35

Croatia (1996) x

1160 2 20 18 12.64 12.00 0.00 12.50 12.52

Croatia (1999) x

994 2 20 18 9.28 10.00 0.26 9.06 9.20

Croatia (2008) x

1430 2 20 18 9.33 10.00 0.21 9.33 9.37

Cyprus (2006) x

1040 2 20 18 11.67 11.00 0.17 11.32 11.42

Cyprus (2008) x

935 2 20 18 9.76 10.00 0.12 9.69 9.73

Cyprus (2011) x

982 2 20 18 10.83 11.00 -0.22 11.02 10.96

Czechia (1990)* x

920 2 20 18 13.33 13.00 0.02 13.10 13.13

Czechia (1991) x

2035 2 20 18 10.70 11.00 -0.11 10.85 10.79

Czechia (1995) x

1116 2 20 18 12.89 12.00 0.35 12.55 12.63

Czechia (1999) x

1862 2 20 18 10.39 11.00 -0.12 10.54 10.48

Czechia (2008) x

1713 2 20 18 9.46 10.00 0.08 9.53 9.52

Denmark (1990) x

991 2 20 18 10.73 11.00 -0.03 10.76 10.74

Denmark (2008) x

1476 2 20 18 11.64 12.00 -0.04 11.64 11.65

Estonia (1990) x

946 2 20 18 13.28 13.00 -0.01 13.05 13.10

Estonia (1996) x

999 4 20 16 12.77 12.00 0.25 12.54 12.61

Estonia (1999) x

927 2 20 18 12.93 13.00 -0.06 12.90 12.90

Estonia (2008) x

1485 2 20 18 10.94 11.00 0.03 10.95 10.92

Estonia (2011) x

1481 2 20 18 11.08 11.00 0.41 10.99 11.01

Finland (1990) x

557 2 20 18 10.80 11.00 0.31 10.71 10.76

Finland (1996) x

963 2 20 18 9.55 10.00 -0.06 9.96 9.80

Finland (2000) x

1008 2 20 18 9.15 9.00 -0.04 9.32 9.32

Finland (2005) x

1002 2 20 18 10.00 10.00 0.04 10.02 10.04

Finland (2009) x

1054 2 20 18 9.20 9.00 0.12 9.17 9.24

France (1990) x

959 2 20 18 9.41 10.00 0.14 9.47 9.48

France (1999) x

1572 2 20 18 8.88 9.00 0.09 8.99 8.98

France (2006) x

996 2 20 18 10.18 11.00 -0.21 10.77 10.53

France (2008) x

1485 2 20 18 9.85 10.00 0.15 9.81 9.86

Germany (1990) x

3232 2 20 18 10.68 11.00 -0.01 10.74 10.69

Germany (1997) x

2003 2 20 18 11.16 11.00 -0.08 11.17 11.17

Germany (2006) x

1938 2 20 18 11.02 11.00 -0.22 11.12 11.09

Germany (2008) x

2005 2 20 18 7.84 8.00 0.45 7.48 7.68

Germany (2013) x

2011 2 20 18 10.32 11.00 -0.21 10.46 10.43

Great Britain (1990) x

1451 2 20 18 11.67 11.00 -0.19 11.71 11.66

Great Britain (1999) x

960 2 20 18 10.05 10.00 0.23 9.96 10.00

Great Britain (2005) x

1014 2 20 18 10.41 11.00 -0.01 10.64 10.55

Great Britain (2009) x

1507 2 20 18 9.23 10.00 0.06 9.31 9.32

Greece (2008) x

1482 2 20 18 9.98 10.00 0.31 9.73 9.79

Hungary (1991) x

922 2 20 18 12.01 12.00 -0.18 12.03 11.99

Hungary (1998)

633 2 20 18 11.42 11.00 0.09 11.27 11.32

Hungary (2008) x

1486 2 20 18 10.05 10.00 0.17 9.98 10.01

Hungary (2009) x

985 2 20 18 10.79 11.00 0.20 10.85 10.83

Ireland (1990) x

992 2 20 18 11.25 11.00 -0.06 11.25 11.23

Ireland (1999) x

970 2 20 18 10.65 11.00 -0.04 10.76 10.70

Ireland (2008) x

942 2 20 18 9.41 10.00 0.15 9.31 9.38

*Czechia is coded 1991 in the WVS dataset. Interviews commence in Sept-1990 so the observation is regarded as Czechia (1990).
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E035+E037 (2) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Italy (1990) x

1888 2 20 18 11.32 11.00 -0.06 11.30 11.30

Italy (1999) x

1908 2 20 18 11.63 11.00 0.05 11.42 11.51

Italy (2005) x

971 2 20 18 12.18 12.00 0.14 12.05 12.09

Italy (2009) x

1425 2 20 18 11.60 11.00 0.05 11.41 11.48

Latvia (1990) x

770 2 20 18 13.82 14.00 -0.39 14.00 13.88

Latvia (1996) x

1163 2 20 18 13.60 13.00 0.01 13.43 13.44

Latvia (2008) x

1475 2 20 18 12.19 12.00 -0.12 12.24 12.23

Lithuania (1990) x

946 2 20 18 13.25 13.00 -0.17 13.12 13.12

Lithuania (1997) x

970 2 20 18 11.82 11.00 0.35 11.27 11.49

Lithuania (1999) x

931 2 20 18 10.19 10.00 0.14 10.08 10.12

Lithuania (2008) x

1381 2 20 18 10.23 10.00 0.18 10.04 10.11

Luxembourg (1999) x

1134 2 20 18 11.06 11.00 -0.13 11.16 11.12

Luxembourg (2008) x

1544 2 20 18 10.77 11.00 -0.08 10.91 10.86

Malta (2008) x

1402 2 20 18 11.27 11.00 -0.05 11.25 11.25

Netherlands (1990) x

999 2 20 18 10.78 11.00 -0.12 10.75 10.80

Netherlands (1999) x

995 2 20 18 10.84 11.00 -0.10 10.88 10.85

Netherlands (2006) x

1032 2 20 18 11.39 11.00 0.08 11.23 11.28

Netherlands (2008) x

1543 2 20 18 10.66 11.00 -0.11 10.71 10.67

Netherlands (2012) x

1785 2 20 18 10.66 11.00 -0.17 10.82 10.77

Poland (1989) x

892 2 20 18 13.29 13.00 -0.26 13.15 13.13

Poland (1990) x

940 2 20 18 13.08 13.00 -0.05 12.94 12.96

Poland (1997) x

1082 2 20 18 12.47 12.00 0.00 12.23 12.33

Poland (1999) x

1070 2 20 18 11.82 12.00 -0.04 11.85 11.85

Poland (2005) x

920 2 20 18 12.91 12.52 0.12 12.39 12.57

Poland (2008) x

1446 2 20 18 10.60 11.00 -0.05 10.79 10.69

Poland (2012) x

922 2 20 18 12.83 12.00 0.00 12.48 12.59

Portugal (1990) x

1149 2 20 18 9.55 10.00 0.04 9.56 9.57

Portugal (2008) x

1502 2 20 18 9.70 10.00 0.24 9.55 9.62

Romania (1993) x

1075 2 20 18 11.63 11.00 0.25 11.12 11.33

Romania (1998) x

1164 2 20 18 12.54 12.00 -0.12 12.29 12.37

Romania (1999) x

1029 2 20 18 8.52 9.00 0.47 8.06 8.33

Romania (2005) x

1685 2 20 18 10.73 11.00 0.18 10.72 10.72

Romania (2008) x

1378 2 20 18 7.51 7.00 0.59 7.15 7.09

Romania (2012) x

1440 2 20 18 11.87 11.00 0.15 11.04 11.48

Slovakia (1990) x

462 2 20 18 12.98 13.00 -0.28 13.14 13.04

Slovakia (1991) x

1026 2 20 18 11.84 11.00 0.16 11.40 11.59

Slovakia (1998) x

1070 2 20 18 13.04 12.00 0.34 12.50 12.64

Slovakia (2008) x

1439 2 20 18 9.87 10.00 0.28 9.70 9.81

Slovenia (1992) x

932 2 20 18 11.60 11.00 -0.15 11.66 11.61

Slovenia (1995)

988 2 20 18 11.15 11.00 -0.04 11.13 11.14

Slovenia (1999) x

982 2 20 18 10.61 11.00 -0.08 10.72 10.67

Slovenia (2005) x

989 2 20 18 11.18 11.00 0.21 11.02 11.09

Slovenia (2008) x

1342 2 20 18 8.81 9.00 0.21 8.85 8.87

Slovenia (2011) x

1036 2 20 18 10.37 11.00 -0.42 10.79 10.65

Spain (1990)* x x

3725 2 20 18 10.94 11.00 0.02 10.92 10.95

Spain (1995) x

1147 2 20 18 12.08 11.00 0.20 11.81 11.89

Spain (2000) x

1145 2 20 18 12.18 12.00 0.13 11.57 11.83

Spain (2007) x

1161 2 20 18 12.24 12.00 0.27 11.71 11.94

Spain (2008) x

1392 2 20 18 10.60 10.00 0.21 10.38 10.47

Spain (2011) x

1145 2 20 18 11.79 11.00 0.15 11.70 11.73

Sweden (1990)

1020 2 20 18 9.74 10.00 -0.01 9.99 9.91

Sweden (1996) x

996 2 20 18 9.67 10.00 -0.08 9.78 9.76

Sweden (2006) x

989 2 20 18 10.66 11.00 -0.16 10.79 10.74

Sweden (2009) x

1110 2 20 18 9.06 9.00 -0.02 9.13 9.13

Sweden (2011) x

1170 2 20 18 10.36 11.00 -0.19 10.62 10.51

*The microdata for the EVS and WVS waves is collated for Spain's country-level estimate of Equity Beliefs in 1990. 


image10.emf
E035T+E037T (1) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Austria (1990) x

421 2 20 18 9.01 10.00 0.01 9.43 9.29

Austria (1999) x

446 2 20 18 9.07 9.00 0.16 8.98 9.01

Austria (2008) x

345 2 18 16 7.81 8.00 0.12 7.83 7.87

Belgium (1990) x

574 2 20 18 11.06 11.00 -0.28 11.29 11.18

Belgium (1999) x

598 2 20 18 10.90 11.00 -0.17 11.00 10.96

Belgium (2009) x

390 2 20 18 10.75 11.00 0.02 10.68 10.72

Bulgaria (1991) x

281 2 20 18 12.08 12.00 -0.04 11.92 11.96

Bulgaria (1997) x

248 2 20 18 12.02 12.00 0.17 11.85 11.87

Bulgaria (1999) x

312 2 20 18 11.81 11.00 0.33 11.32 11.48

Bulgaria (2006) x

7 11 19 8 13.88 13.03 0.63 13.40 13.39

Bulgaria (2008) x

354 2 20 18 12.54 12.00 0.17 12.13 12.25

Croatia (1996) x

271 4 20 16 12.92 13.00 0.02 12.90 12.91

Croatia (1999) x

329 2 20 18 9.27 10.00 0.20 9.13 9.26

Croatia (2008) x

363 2 19 17 9.38 10.00 -0.12 9.56 9.49

Cyprus (2006) x

154 2 20 18 11.92 11.00 0.13 11.28 11.52

Cyprus (2008) x

323 2 20 18 10.22 10.00 0.09 10.09 10.10

Cyprus (2011) x

73 2 20 18 10.77 11.00 0.30 10.79 10.72

Czechia (1990)* x

124 4 20 16 13.04 13.00 0.09 12.94 12.91

Czechia (1991) x

571 2 20 18 10.91 11.00 -0.19 11.02 10.96

Czechia (1995) x

94 6 20 14 12.79 12.00 0.52 11.87 12.20

Czechia (1999) x

534 2 20 18 10.51 11.00 -0.20 10.66 10.60

Czechia (2008) x

505 2 20 18 9.66 10.00 0.04 9.71 9.70

Denmark (1990) x

291 3 20 17 10.80 11.00 0.02 10.96 10.87

Denmark (2008) x

191 6 18 12 11.88 12.00 0.03 11.86 11.88

Estonia (1990) x

281 2 20 18 13.31 13.00 0.06 13.10 13.13

Estonia (1996) x

126 7 20 13 12.84 13.00 0.23 12.74 12.77

Estonia (1999) x

342 2 20 18 12.50 12.00 -0.18 12.48 12.46

Estonia (2008) x

347 2 20 18 10.46 11.00 -0.02 10.63 10.55

Estonia (2011) x

55 6 16 10 10.94 11.00 -0.13 10.99 10.97

Finland (1990) x

178 2 20 18 11.02 11.00 0.07 10.75 10.89

Finland (1996) x

80 2 15 13 9.65 10.00 -0.83 10.15 10.01

Finland (2000) x

304 2 18 16 9.08 10.00 -0.19 9.34 9.32

Finland (2005) x

125 5 16 11 10.46 10.00 -0.12 10.49 10.51

Finland (2009) x

204 2 19 17 9.40 9.56 0.12 9.54 9.52

France (1990) x

229 2 18 16 9.83 10.00 -0.28 10.14 10.03

France (1999) x

349 2 18 16 8.96 9.00 -0.07 9.07 9.06

France (2006) x

46 2 19 17 10.48 11.00 0.04 10.72 10.68

France (2008) x

489 2 20 18 9.99 10.00 0.18 9.98 10.01

Germany (1990) x

1143 2 20 18 10.86 11.00 -0.10 10.96 10.90

Germany (1997) x

313 2 18 16 11.16 11.00 -0.28 11.23 11.20

Germany (2006) x

117 2 18 16 11.09 11.00 -0.03 11.09 11.04

Germany (2008) x

512 2 20 18 7.55 7.00 0.47 7.20 7.42

Germany (2013) x

114 4 20 16 10.63 11.00 0.52 10.28 10.50

Great Britain (1990) x

341 3 20 17 12.01 11.00 0.46 11.34 11.67

Great Britain (1999) x

211 3 20 17 10.88 11.00 0.31 10.65 10.75

Great Britain (2005) x

305 2 20 18 10.32 11.00 -0.11 10.65 10.52

Great Britain (2009) x

322 2 19 17 9.35 10.00 -0.30 9.62 9.55

Greece (2008) x

271 2 20 18 10.35 10.00 0.15 10.19 10.24

Hungary (1991) x

341 2 20 18 12.74 13.00 -0.18 12.83 12.80

Hungary (1998)**

- - - - - - - - -

Hungary (2008) x

308 2 20 18 9.95 10.00 0.19 9.88 9.93

Hungary (2009) x

24 2 17 15 10.37 10.00 -0.19 10.55 10.43

Ireland (1990) x

332 2 20 18 11.69 11.00 -0.09 11.68 11.66

Ireland (1999) x

305 2 20 18 10.92 11.00 -0.33 11.12 11.03

Ireland (2008) x

187 2 20 18 9.99 10.00 0.12 9.97 10.00

*Czechia is coded 1991 in the WVS dataset. Interviews commence in Sept-1990 so the observation is regarded as Czechia (1990).

**No distributional data is available for Hungary (1998). The aggregate estimate of Equity Beliefs is used.
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E035T+E037T (2) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Italy (1990) x

263 2 20 18 11.95 12.00 -0.20 11.99 11.95

Italy (1999) x

503 2 20 18 11.54 11.00 0.05 11.45 11.49

Italy (2005) x

108 6 20 14 12.42 12.00 0.33 11.87 12.09

Italy (2009) x

274 2 20 18 11.78 12.00 -0.02 11.69 11.69

Latvia (1990) x

192 2 20 18 13.90 14.00 -0.54 14.26 14.10

Latvia (1996) x

261 3 20 17 13.80 13.00 0.13 13.47 13.52

Latvia (2008) x

409 2 20 18 11.41 11.00 0.13 11.26 11.25

Lithuania (1990) x

169 2 20 18 13.48 13.00 -0.05 13.31 13.36

Lithuania (1997) x

397 2 20 18 11.73 11.00 0.30 11.27 11.44

Lithuania (1999) x

341 2 20 18 10.47 11.00 -0.01 10.51 10.51

Lithuania (2008) x

444 2 20 18 10.54 10.00 0.13 10.36 10.41

Luxembourg (1999) x

186 2 18 16 10.93 11.00 -0.45 11.19 11.13

Luxembourg (2008) x

380 2 20 18 10.98 11.00 -0.06 11.04 11.02

Malta (2008) x

263 2 20 18 11.49 11.00 0.17 11.24 11.36

Netherlands (1990) x

246 3 20 17 10.99 11.00 0.21 10.87 10.92

Netherlands (1999) x

265 4 17 13 11.09 11.00 0.05 10.90 10.99

Netherlands (2006) x

36 8 17 9 11.43 12.00 0.37 11.49 11.47

Netherlands (2008) x

476 2 20 18 10.59 11.00 -0.06 10.68 10.65

Netherlands (2012) x

186 2 16 14 10.68 11.00 -0.86 10.80 10.79

Poland (1989) x

43 2 20 18 13.21 12.00 -0.49 13.30 13.05

Poland (1990) x

257 2 20 18 13.14 13.00 0.01 12.95 12.98

Poland (1997) x

43 4 20 16 12.58 12.00 0.10 12.25 12.41

Poland (1999) x

175 2 20 18 11.94 12.00 -0.25 12.11 12.01

Poland (2005) x

30 2 20 18 11.73 11.00 -0.70 12.24 12.18

Poland (2008) x

315 2 20 18 10.26 11.00 -0.19 10.40 10.40

Poland (2012) x

34 2 20 18 12.74 12.00 -0.01 12.56 12.45

Portugal (1990) x

425 2 20 18 10.23 10.00 -0.14 10.39 10.31

Portugal (2008) x

326 2 18 16 9.81 10.00 -0.02 9.87 9.86

Romania (1993) x

367 2 20 18 11.63 11.00 0.08 11.35 11.44

Romania (1998)* x

58 2 20 18 12.76 12.00 -0.33 12.48 12.57

Romania (1999) x

405 2 20 18 8.09 8.00 0.49 7.71 7.91

Romania (2005) x

497 2 20 18 10.39 11.00 0.00 10.50 10.47

Romania (2008) x

314 2 20 18 7.64 7.59 0.52 7.22 7.24

Romania (2012) x

144 2 20 18 12.26 11.00 0.24 11.02 11.62

Slovakia (1990) x

91 2 20 18 12.81 12.00 -0.15 12.86 12.81

Slovakia (1991) x

238 2 20 18 11.80 11.00 0.09 11.58 11.66

Slovakia (1998) x

57 8 20 12 13.14 13.00 0.28 12.98 13.05

Slovakia (2008) x

434 2 20 18 9.62 10.00 0.37 9.39 9.53

Slovenia (1992) x

188 2 20 18 12.05 12.00 -0.42 12.27 12.18

Slovenia (1995)**

- - - - - - - - -

Slovenia (1999) x

172 2 20 18 10.87 11.00 -0.07 10.91 10.87

Slovenia (2005) x

63 2 20 18 11.76 11.00 0.01 11.53 11.60

Slovenia (2008) x

251 2 20 18 8.95 9.00 0.36 8.84 8.90

Slovenia (2011) x

55 4 18 14 10.33 11.00 0.28 10.23 10.29

Spain (1990)*** x x

524 2 20 18 11.36 11.00 -0.11 11.40 11.37

Spain (1995) x

47 5 20 15 11.87 11.00 0.01 11.57 11.67

Spain (2000) x

68 7 20 13 12.57 12.00 0.81 12.00 12.15

Spain (2007) x

35 3 18 15 11.52 11.00 -0.24 11.17 11.34

Spain (2008) x

303 2 20 18 10.85 10.00 0.25 10.56 10.62

Spain (2011) x

27 6 19 13 11.76 11.00 0.59 11.04 11.43

Sweden (1990)**

- - - - - - - - -

Sweden (1996) x

172 3 15 12 10.24 10.00 -0.67 10.38 10.28

Sweden (2006) x

349 2 18 16 11.08 11.00 -0.47 11.14 11.12

Sweden (2009) x

468 2 18 16 9.47 9.27 0.01 9.45 9.44

Sweden (2011) x

109 2 20 18 10.71 11.00 -0.50 10.89 10.87

*Only three respondents report being in the top third (tercile 3) of the income distribution for Romania (1998). This observation 

cannot be regarded as representative so the summary statistic for the grouped terciles 2 and 3 is used.

**No distributional data is available for Slovenia (1995) and Sweden (1990). The aggregate estimate of Equity Beliefs is used.

***The microdata for the EVS and WVS waves is collated for Spain's country-level estimate of Equity Beliefs in 1990. 


image12.emf
E035M+E037M (1) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Austria (1990) x

564 2 20 18 9.15 9.00 0.10 9.23 9.27

Austria (1999) x

435 2 20 18 8.66 9.00 0.49 8.34 8.50

Austria (2008) x

444 2 20 18 7.76 8.00 0.11 7.93 7.97

Belgium (1990) x

641 2 20 18 10.82 11.00 -0.06 10.96 10.87

Belgium (1999) x

551 2 20 18 10.62 11.00 -0.04 10.66 10.63

Belgium (2009) x

612 2 20 18 10.57 11.00 -0.05 10.65 10.60

Bulgaria (1991) x

423 2 20 18 12.23 12.00 -0.08 12.12 12.15

Bulgaria (1997) x

330 2 20 18 11.99 11.00 0.16 11.34 11.65

Bulgaria (1999) x

259 2 20 18 11.47 11.00 0.11 11.14 11.30

Bulgaria (2006) x

515 4 20 16 12.85 12.00 0.41 12.47 12.55

Bulgaria (2008) x

581 2 20 18 12.69 12.00 0.07 12.32 12.49

Croatia (1996) x

502 2 20 18 12.80 12.00 -0.16 12.72 12.71

Croatia (1999) x

425 2 20 18 9.64 10.00 0.27 9.42 9.51

Croatia (2008) x

432 2 20 18 9.16 9.00 0.24 9.02 9.12

Cyprus (2006) x

782 2 20 18 11.63 11.00 0.15 11.32 11.41

Cyprus (2008) x

272 2 20 18 9.65 10.00 -0.04 9.69 9.74

Cyprus (2011) x

734 2 20 18 10.74 11.00 -0.41 11.05 10.96

Czechia (1990)* x

639 2 20 18 13.36 13.00 0.04 13.10 13.14

Czechia (1991) x

1014 2 20 18 10.71 11.00 -0.05 10.83 10.79

Czechia (1995) x

484 2 20 18 12.84 12.00 0.34 12.49 12.58

Czechia (1999) x

679 2 20 18 10.35 11.00 -0.31 10.62 10.51

Czechia (2008) x

543 2 20 18 9.20 9.00 0.18 9.18 9.24

Denmark (1990) x

323 2 20 18 10.56 10.00 0.06 10.51 10.51

Denmark (2008) x

507 2 20 18 11.61 12.00 -0.30 11.71 11.68

Estonia (1990) x

486 2 20 18 13.31 13.00 0.05 13.03 13.09

Estonia (1996) x

405 4 20 16 12.79 13.00 0.20 12.61 12.66

Estonia (1999) x

292 5 20 15 13.16 13.00 -0.09 13.19 13.18

Estonia (2008) x

472 2 20 18 11.13 11.00 -0.04 11.11 11.09

Estonia (2011) x

941 2 20 18 11.10 11.00 0.30 11.00 11.03

Finland (1990) x

222 2 20 18 10.57 11.00 0.27 10.66 10.63

Finland (1996) x

369 2 20 18 9.51 10.00 -0.01 9.55 9.53

Finland (2000) x

290 2 19 17 8.63 9.00 0.08 8.74 8.78

Finland (2005) x

366 2 20 18 9.86 10.00 -0.15 9.99 9.98

Finland (2009) x

440 2 20 18 9.17 9.00 0.16 9.10 9.19

France (1990) x

253 2 20 18 9.48 10.00 0.16 9.54 9.54

France (1999) x

511 2 20 18 8.87 9.00 -0.03 9.07 9.01

France (2006) x

363 2 20 18 10.11 11.00 -0.45 10.52 10.37

France (2008) x

445 2 20 18 9.79 10.00 0.10 9.80 9.84

Germany (1990) x

872 2 20 18 10.72 11.00 0.06 10.67 10.65

Germany (1997) x

1023 2 20 18 11.20 11.00 0.01 11.16 11.17

Germany (2006) x

1184 2 20 18 11.00 11.00 -0.32 11.12 11.09

Germany (2008) x

639 2 20 18 7.46 7.00 0.54 7.19 7.19

Germany (2013) x

1384 2 20 18 10.35 11.00 -0.21 10.49 10.47

Great Britain (1990) x

415 2 20 18 12.02 12.00 -0.05 11.97 11.96

Great Britain (1999) x

207 2 20 18 10.21 10.00 0.22 10.04 10.16

Great Britain (2005) x

360 2 20 18 10.23 11.00 -0.04 10.37 10.33

Great Britain (2009) x

342 2 20 18 9.11 10.00 -0.11 9.38 9.35

Greece (2008) x

535 2 20 18 10.06 10.00 0.29 9.83 9.86

Hungary (1991) x

359 2 20 18 11.74 11.00 -0.15 11.72 11.65

Hungary (1998)**

- - - - - - - - -

Hungary (2008) x

423 2 20 18 10.23 10.00 0.09 10.20 10.24

Hungary (2009) x

582 2 20 18 10.86 11.00 0.19 10.90 10.88

Ireland (1990) x

289 2 20 18 11.09 11.00 -0.11 11.12 11.09

Ireland (1999) x

272 2 20 18 10.18 11.00 -0.11 10.50 10.38

Ireland (2008) x

206 2 20 18 9.71 10.00 -0.03 9.92 9.79

*Czechia is coded 1991 in the WVS dataset. Interviews commence in Sept-1990 so the observation is regarded as Czechia (1990).

**No distributional data is available for Hungary (1998). The aggregate estimate of Equity Beliefs is used.
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E035M+E037M (2) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Italy (1990) x

879 2 20 18 11.20 11.00 -0.06 11.21 11.17

Italy (1999) x

468 2 20 18 11.74 11.00 0.09 11.48 11.57

Italy (2005) x

224 3 20 17 12.09 12.00 0.03 12.03 12.03

Italy (2009) x

259 2 20 18 11.92 11.00 -0.02 11.83 11.85

Latvia (1990) x

362 2 20 18 13.89 14.00 -0.40 14.03 13.95

Latvia (1996) x

481 2 20 18 13.54 13.00 0.08 13.36 13.39

Latvia (2008) x

496 2 20 18 12.39 12.00 -0.03 12.30 12.35

Lithuania (1990) x

524 2 20 18 13.40 13.00 -0.11 13.28 13.27

Lithuania (1997) x

369 2 20 18 11.89 11.00 0.19 11.61 11.69

Lithuania (1999) x

239 2 20 18 10.05 10.00 0.33 9.87 9.98

Lithuania (2008) x

371 2 20 18 9.87 10.00 0.11 9.83 9.85

Luxembourg (1999) x

219 2 20 18 10.99 11.00 -0.12 11.13 11.04

Luxembourg (2008) x

421 2 20 18 10.77 11.00 -0.16 10.91 10.85

Malta (2008) x

369 2 20 18 11.69 11.00 0.08 11.39 11.55

Netherlands (1990) x

309 2 20 18 10.86 11.00 -0.05 10.88 10.87

Netherlands (1999) x

344 2 18 16 10.87 11.00 -0.12 10.92 10.89

Netherlands (2006) x

274 2 20 18 11.40 11.00 0.09 11.14 11.23

Netherlands (2008) x

376 2 20 18 10.77 11.00 -0.09 10.79 10.82

Netherlands (2012) x

790 2 20 18 10.68 11.00 -0.04 10.81 10.77

Poland (1989) x

635 2 20 18 13.29 13.00 -0.22 13.15 13.15

Poland (1990) x

436 2 20 18 13.06 13.00 -0.14 12.98 12.98

Poland (1997) x

604 2 20 18 12.47 12.00 0.08 12.17 12.31

Poland (1999) x

457 2 20 18 12.01 12.00 -0.22 12.13 12.10

Poland (2005) x

510 3 20 17 12.74 12.00 0.35 12.41 12.52

Poland (2008) x

381 2 20 18 10.39 11.00 -0.09 10.84 10.62

Poland (2012) x

597 2 20 18 12.76 12.00 0.02 12.49 12.56

Portugal (1990) x

403 2 20 18 9.56 10.00 0.03 9.59 9.60

Portugal (2008) x

335 2 20 18 9.71 10.00 0.14 9.59 9.59

Romania (1993) x

430 2 20 18 11.60 11.00 0.30 10.99 11.25

Romania (1998) x

55 2 20 18 12.64 12.00 -0.35 11.83 12.17

Romania (1999) x

276 2 20 18 8.29 8.00 0.48 7.77 8.03

Romania (2005) x

598 2 20 18 10.82 11.00 0.38 10.56 10.65

Romania (2008) x

298 2 20 18 7.14 6.00 0.65 6.75 6.73

Romania (2012) x

918 2 20 18 11.59 11.00 0.17 11.02 11.33

Slovakia (1990) x

305 2 20 18 13.15 13.00 -0.27 13.29 13.19

Slovakia (1991) x

545 2 20 18 11.97 11.00 0.18 11.44 11.67

Slovakia (1998) x

473 2 20 18 13.06 12.00 0.26 12.54 12.67

Slovakia (2008) x

269 2 20 18 9.74 10.00 0.59 9.29 9.51

Slovenia (1992) x

373 2 20 18 11.75 11.00 -0.16 11.78 11.72

Slovenia (1995)*

- - - - - - - - -

Slovenia (1999) x

211 2 20 18 10.59 11.00 -0.28 10.90 10.78

Slovenia (2005) x

683 2 20 18 11.14 11.00 0.21 11.00 11.04

Slovenia (2008) x

323 2 20 18 8.75 9.00 0.05 8.75 8.79

Slovenia (2011) x

740 2 19 17 10.39 11.00 -0.47 10.77 10.65

Spain (1990)** x x

1243 2 20 18 11.10 11.00 -0.01 11.04 11.05

Spain (1995) x

410 2 20 18 12.34 12.00 0.20 12.00 12.12

Spain (2000) x

578 2 20 18 12.14 12.00 0.09 11.48 11.77

Spain (2007) x

755 4 20 16 12.36 12.00 0.54 11.70 11.97

Spain (2008) x

305 2 20 18 10.80 11.00 0.18 10.60 10.68

Spain (2011) x

727 2 20 18 11.73 12.00 -0.02 11.75 11.75

Sweden (1990)*

- - - - - - - - -

Sweden (1996) x

533 2 20 18 9.59 10.00 -0.05 9.67 9.66

Sweden (2006) x

388 3 20 17 10.51 11.00 0.12 10.53 10.54

Sweden (2009) x

283 2 20 18 8.78 9.00 0.05 8.85 8.85

Sweden (2011) x

826 2 20 18 10.34 11.00 -0.15 10.44 10.41

*No distributional data is available for Slovenia (1995) and Sweden (1990). The aggregate estimate of Equity Beliefs is used.

**The microdata for the EVS and WVS waves is collated for Spain's country-level estimate of Equity Beliefs in 1990. 


image14.emf
E035B+E037B (1) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Austria (1990) x

564 2 20 18 9.15 9.00 0.10 9.23 9.27

Austria (1999) x

435 2 20 18 8.66 9.00 0.49 8.34 8.50

Austria (2008) x

444 2 20 18 7.76 8.00 0.11 7.93 7.97

Belgium (1990) x

641 2 20 18 10.82 11.00 -0.06 10.96 10.87

Belgium (1999) x

551 2 20 18 10.62 11.00 -0.04 10.66 10.63

Belgium (2009) x

612 2 20 18 10.57 11.00 -0.05 10.65 10.60

Bulgaria (1991) x

423 2 20 18 12.23 12.00 -0.08 12.12 12.15

Bulgaria (1997) x

330 2 20 18 11.99 11.00 0.16 11.34 11.65

Bulgaria (1999) x

259 2 20 18 11.47 11.00 0.11 11.14 11.30

Bulgaria (2006) x

515 4 20 16 12.85 12.00 0.41 12.47 12.55

Bulgaria (2008) x

581 2 20 18 12.69 12.00 0.07 12.32 12.49

Croatia (1996) x

502 2 20 18 12.80 12.00 -0.16 12.72 12.71

Croatia (1999) x

425 2 20 18 9.64 10.00 0.27 9.42 9.51

Croatia (2008) x

432 2 20 18 9.16 9.00 0.24 9.02 9.12

Cyprus (2006)* x

782 2 20 18 11.63 11.00 0.15 - -

Cyprus (2008) x

272 2 20 18 9.65 10.00 -0.04 9.69 9.74

Cyprus (2011) x

734 2 20 18 10.74 11.00 -0.41 11.05 10.96

Czechia (1990)** x

639 2 20 18 13.36 13.00 0.04 13.10 13.14

Czechia (1991) x

1014 2 20 18 10.71 11.00 -0.05 10.83 10.79

Czechia (1995) x

484 2 20 18 12.84 12.00 0.34 12.49 12.58

Czechia (1999) x

679 2 20 18 10.35 11.00 -0.31 10.62 10.51

Czechia (2008) x

543 2 20 18 9.20 9.00 0.18 9.18 9.24

Denmark (1990) x

323 2 20 18 10.56 10.00 0.06 10.51 10.51

Denmark (2008) x

507 2 20 18 11.61 12.00 -0.30 11.71 11.68

Estonia (1990) x

486 2 20 18 13.31 13.00 0.05 13.03 13.09

Estonia (1996) x

405 4 20 16 12.79 13.00 0.20 12.61 12.66

Estonia (1999) x

292 5 20 15 13.16 13.00 -0.09 13.19 13.18

Estonia (2008) x

472 2 20 18 11.13 11.00 -0.04 11.11 11.09

Estonia (2011) x

941 2 20 18 11.10 11.00 0.30 11.00 11.03

Finland (1990) x

222 2 20 18 10.57 11.00 0.27 10.66 10.63

Finland (1996) x

369 2 20 18 9.51 10.00 -0.01 9.55 9.53

Finland (2000) x

290 2 19 17 8.63 9.00 0.08 8.74 8.78

Finland (2005) x

366 2 20 18 9.86 10.00 -0.15 9.99 9.98

Finland (2009) x

440 2 20 18 9.17 9.00 0.16 9.10 9.19

France (1990) x

253 2 20 18 9.48 10.00 0.16 9.54 9.54

France (1999) x

511 2 20 18 8.87 9.00 -0.03 9.07 9.01

France (2006) x

363 2 20 18 10.11 11.00 -0.45 10.52 10.37

France (2008) x

445 2 20 18 9.79 10.00 0.10 9.80 9.84

Germany (1990) x

872 2 20 18 10.72 11.00 0.06 10.67 10.65

Germany (1997) x

1023 2 20 18 11.20 11.00 0.01 11.16 11.17

Germany (2006) x

1184 2 20 18 11.00 11.00 -0.32 11.12 11.09

Germany (2008) x

639 2 20 18 7.46 7.00 0.54 7.19 7.19

Germany (2013) x

1384 2 20 18 10.35 11.00 -0.21 10.49 10.47

Great Britain (1990) x

415 2 20 18 12.02 12.00 -0.05 11.97 11.96

Great Britain (1999) x

207 2 20 18 10.21 10.00 0.22 10.04 10.16

Great Britain (2005) x

360 2 20 18 10.23 11.00 -0.04 10.37 10.33

Great Britain (2009) x

342 2 20 18 9.11 10.00 -0.11 9.38 9.35

Greece (2008) x

535 2 20 18 10.06 10.00 0.29 9.83 9.86

Hungary (1991) x

359 2 20 18 11.74 11.00 -0.15 11.72 11.65

Hungary (1998)***

- - - - - - - - -

Hungary (2008) x

423 2 20 18 10.23 10.00 0.09 10.20 10.24

Hungary (2009) x

582 2 20 18 10.86 11.00 0.19 10.90 10.88

Ireland (1990) x

289 2 20 18 11.09 11.00 -0.11 11.12 11.09

Ireland (1999) x

272 2 20 18 10.18 11.00 -0.11 10.50 10.38

Ireland (2008) x

206 2 20 18 9.71 10.00 -0.03 9.92 9.79

*The M-Estimators for the bottom of the distribution cannot be computed because of the highly centralized distribution around the 

median. Therefore, the median is used.

**Czechia is coded 1991 in the WVS dataset. Interviews commence in Sept-1990 so the observation is regarded as Czechia (1990).

***No distributional data is available for Hungary (1998). The aggregate estimate of Equity Beliefs is used.
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E035B+E037B (2) EVS WVS

n Min Max Range Mean Median Skew

Tukey's 

bw

Huber's 

M

Italy (1990) x

241 2 20 18 10.67 11.00 0.06 10.62 10.63

Italy (1999) x

500 2 20 18 11.44 11.00 0.13 11.03 11.20

Italy (2005) x

323 2 20 18 12.20 12.00 0.12 12.03 12.08

Italy (2009) x

394 2 20 18 11.40 11.00 0.28 10.97 11.11

Latvia (1990) x

201 2 20 18 13.58 13.00 -0.25 13.43 13.43

Latvia (1996) x

386 2 20 18 13.50 13.00 -0.18 13.45 13.42

Latvia (2008) x

362 2 20 18 12.51 13.00 -0.23 12.66 12.60

Lithuania (1990) x

219 2 20 18 12.88 13.00 -0.23 12.72 12.69

Lithuania (1997) x

123 5 20 15 11.83 11.00 0.73 11.32 11.50

Lithuania (1999) x

201 2 20 18 10.76 10.00 0.23 10.09 10.37

Lithuania (2008) x

351 2 20 18 10.15 10.00 0.42 9.83 9.93

Luxembourg (1999) x

217 2 20 18 10.69 11.00 -0.10 10.98 10.90

Luxembourg (2008) x

449 2 20 18 10.62 11.00 0.06 10.64 10.65

Malta (2008) x

118 2 20 18 12.51 12.00 -0.04 12.46 12.39

Netherlands (1990) x

230 2 20 18 10.70 10.00 0.17 10.55 10.56

Netherlands (1999) x

307 2 20 18 10.60 11.00 0.02 10.60 10.58

Netherlands (2006) x

506 2 20 18 11.29 11.00 -0.15 11.33 11.30

Netherlands (2008) x

435 2 20 18 10.62 11.00 -0.17 10.75 10.65

Netherlands (2012) x

574 2 20 18 10.50 11.00 -0.18 10.79 10.69

Poland (1989) x

205 2 20 18 13.27 13.00 -0.33 13.14 13.10

Poland (1990) x

225 2 20 18 13.09 12.00 0.15 12.70 12.82

Poland (1997) x

391 2 20 18 12.40 12.00 -0.09 12.43 12.39

Poland (1999) x

411 2 20 18 11.60 11.00 0.16 11.41 11.45

Poland (2005) x

334 2 20 18 13.15 13.00 -0.02 12.87 12.90

Poland (2008) x

426 2 20 18 11.00 11.00 0.04 10.91 10.96

Poland (2012) x

269 2 20 18 12.93 12.00 -0.06 12.89 12.85

Portugal (1990) x

266 2 20 18 8.50 8.00 0.51 8.10 8.29

Portugal (2008) x

80 2 20 18 10.66 11.00 0.37 10.21 10.30

Romania (1993) x

276 2 20 18 11.68 11.00 0.36 11.05 11.27

Romania (1998) x

1098 2 20 18 12.54 12.00 -0.11 12.29 12.37

Romania (1999) x

280 2 20 18 9.29 10.00 0.43 8.72 9.05

Romania (2005) x

434 2 20 18 10.78 11.00 0.10 10.81 10.80

Romania (2008) x

480 2 20 18 7.40 6.00 0.78 6.88 6.87

Romania (2012) x

364 2 20 18 12.48 11.00 0.04 12.24 12.19

Slovakia (1990) x

65 2 20 18 12.40 12.00 -0.48 12.76 12.59

Slovakia (1991) x

197 2 20 18 11.61 11.00 0.14 11.02 11.28

Slovakia (1998) x

391 3 20 17 12.95 12.00 0.50 11.44 12.05

Slovakia (2008) x

331 2 20 18 10.63 10.00 0.39 10.21 10.39

Slovenia (1992) x

361 2 20 18 11.16 11.00 0.00 11.10 11.13

Slovenia (1995)*

- - - - - - - - -

Slovenia (1999) x

257 2 20 18 10.47 11.00 -0.21 10.92 10.77

Slovenia (2005) x

208 2 20 18 11.33 11.00 0.37 11.08 11.21

Slovenia (2008) x

238 2 20 18 8.78 9.00 0.09 8.84 8.91

Slovenia (2011) x

206 2 20 18 10.30 11.00 -0.36 10.95 10.68

Spain (1990)** x x

1330 2 20 18 10.55 11.00 0.15 10.41 10.50

Spain (1995) x

384 2 20 18 11.79 11.00 0.28 11.33 11.53

Spain (2000) x

173 3 20 17 12.20 12.00 0.35 11.66 11.87

Spain (2007) x

290 2 19 17 12.10 12.00 -0.17 11.82 11.92

Spain (2008) x

284 2 20 18 10.57 10.00 0.11 10.43 10.49

Spain (2011) x

277 4 20 16 11.90 11.00 0.59 11.46 11.68

Sweden (1990)*

- - - - - - - - -

Sweden (1996) x

237 2 20 18 9.37 10.00 0.16 9.36 9.39

Sweden (2006) x

203 2 20 18 10.27 10.02 -0.02 10.31 10.31

Sweden (2009) x

322 2 20 18 8.68 9.00 0.11 8.78 8.77

Sweden (2011) x

201 2 14 12 10.20 11.00 -0.75 10.76 10.47

*No distributional data is available for Slovenia (1995) and Sweden (1990). The aggregate estimate of Equity Beliefs is used.

**The microdata for the EVS and WVS waves is collated for Spain's country-level estimate of Equity Beliefs in 1990. 
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Equity Model 1 2 3 4 5 6 7 8 9 10

n

110 110 110 110 110 110 110 220 220 200

Adj. R

2

.387 .460 .138 .761 .932 .981 .993 .993 .994 .999

SER

1.026 .962 1.216 .640 .342 .181 .110 .105 .010 .003

F-stat

70 94 18 175 497 1878 1714 3659 3806 11944

AIC

8 -6 45 -95 -232 -373 -477 -981 -2024 -1963

AIC/n

0.1 -0.1 0.4 -0.9 -2.1 -3.4 -4.3 -4.5 -9.2 -9.8

Huber_a*Gini_disp

.014*** .019*** .022*** .022***

(.002) (.001) (.0003) (.0002)

Huber_a*Gini_mkt

.014*** .023***

(.001) (.0004)

Huber_a*rel_red

.006*** .010*** .024***

.010*** .010***

(.002) (.001) (.001) (.0002) (.0001)

Gini_disp

.603***! -.402***

(.018) (.012)

Gini_mkt

-.362*** -.148*** -.146***

(.015) (.004) (.0001)

rel_red

-.173***

(.004)

LN[Huber_a*Gini_disp]

.611*** .619***

(.005) (.005)

LN[Huber_a*rel_red]

.370*** .383***

(.004) (.005)

LNGini_mkt

-.633*** -.609***

(.009) (.008)

Constant

6.57*** 3.98*** 8.35*** .834 .336 17.6*** 6.96*** 6.79*** -.960*** .003**

(.584) (.701) (.672) (.552) (.761) (.462) (.327) (.228) (.040) (.001)

***p<0.001 │ **p<0.01 │ *p<0.05 │ 

†

p<0.10 | ! VIF >4 | !! VIF >10
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Dependent variable: Huber_a

n = 200 Beta coefficients

Adj. R

2

SER F-stat

Gini_disp

*Huber_a

rel_red*

Huber_a

Outcomes Gini_mkt

Pred. R

2

.654*** .407*** 1.061*** -.475***

(.021) (.031) (.085) (.023)

.621*** .41*** 1.031*** -.415*** !

(.011) (.013) (.084) (.011)

.627*** .398*** 1.025*** -.394*** !

(.013) (.015) (.084) (.011)

.649*** .391*** 1.041*** -.388*** !

(.013) (.015) (.083) (.01)

.637*** .4*** 1.037*** -.379*** !

(.011) (.011) (.083) (.008)

.694*** .385*** 1.079*** -.366*** !

(.015) (.012) (.09) (.009)

.667*** .389*** 1.056*** -.349*** !

(.013) (.012) (.088) (.009)

.685*** .382*** 1.067*** -.354*** !

(.012) (.012) (.087) (.007)

.682*** .387*** 1.069*** -.353***

(.011) (.01) (.087) (.007)

.696*** .402*** 1.098*** -.368***

(.01) (.01) (.085) (.007)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 | !! VIF >10 | ! VIF >4

• Newey-West HAC standard errors in parentheses.

t

-5

.995



.0065



661*** .986

t

-4

.998



.0043



1586*** .996

1585*** .996

t

-3

.998



.0044



2375*** .998

t

-1

.999



.0034



t

-2

.998



.0042



1558*** .995

t

+1

.998



.0038



1931*** .997

1963*** .997

t

+3

.998



.0036



2040*** .998

t

+2

.998



.0038



2043*** .998

t

+5

.998



.0038



1606*** .997

t

+4

.998



.0036
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Dependent variable: Huber_a

n = 188 Beta coefficients

Adj. R

2

SER F-stat

Gini_i_post*

Huber_a

rel_i_red*

Huber_a

Outcomes Gini_i_pre

Pred. R

2

1.256*** .365*** 1.621*** -1.121***!

(.073) (.05) (.156) (.089)

1.179*** .326*** 1.505*** -1.023***!

(.067) (.041) (.149) (.087)

1.152*** .329*** 1.481*** -.917*** !

(.04) (.035) (.145) (.081)

1.177*** .286*** 1.464*** -1.033***!

(.041) (.044) (.138) (.08)

1.043*** .331*** 1.374*** -.845*** !

(.026) (.041) (.12) (.074)

1.042*** .29*** 1.332*** -.697*** !

(.045) (.045) (.127) (.072)

.998*** .304*** 1.301*** -.705***

(.037) (.037) (.121) (.063)

1.044*** .318*** 1.362*** -.682***

(.029) (.034) (.127) (.031)

1.064*** .339*** 1.402*** -.686***

(.035) (.045) (.13) (.042)

1.045*** .343*** 1.389*** -.725***

(.04) (.032) (.13) (.039)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 | !! VIF >10 | ! VIF >4

t

-5

.901



.0292



32*** .798

37*** .858

t

-3

.925



.0263



42*** .881

t

-4

.914



.0280



46*** .885

t

-1

.944



.0218



57*** .919

t

-2

.931



.0241



57*** .914

t

+2

.940



.0226



53*** .910

t

+1

.944



.0215



75*** .919

t

+4

.938



.0220



52*** .891

t

+3

.957



.0185



54*** .907

t

+5

.941



.0204
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Predist Model 1 2 3 4 5 6 7 8 9 10

n

110 110 110 110 110 110 220 200 200 200

Adj. R

2

.986 .986 .986 .986 .986 .987 .988 .991077 .991084 .990937

SER

.018 .018 .018 .018 .018 .017 .016 .006 .006 .006

F-stat

2486 2556 2486 2486 2486 952 1964 1923 1749 1577

AIC

-883 -886 -883 -883 -883 -892 -1809 -1793 -1792 -1788

AIC/n

-8.02 -8.05 -8.02 -8.02 -8.02 -8.11 -8.22 -8.97 -8.96 -8.94

LNGini_mkt

1.052*** 1.075*** 1.033*** 1.052*** 1.039*** 1.037*** .980*** .983*** .981***

(.019) (.024) (.022) (.019) (.021) (.014) (.012) (.016) (.017)

LNrel_red

-.582*** -.578*** -.582*** -0.601***-.597*** -.599*** -.595*** -.594*** -.597***

(.012) (.013) (.012) (.018) (.013) (.010) (.012) (.022) (.022)

LNHuber_a

.019 -.451*** .019 .020*

-.007

†

-.007 .014!!

(.015) (.023) (.013) (.009) (.005) (.005) (.052)

LN[Huber_a*Gini_mkt]

1.052*** .019

(.019) (.015)

LN[Huber_a*rel_red]

-.582*** .019

(.012) (.015)

LNEFI

-.029* -.009! .011!!

.013 (.011) (.052)

Huber_a*EFI

-.0003!!

(.001)

Constant

1.380*** 1.378*** 1.380*** 1.380*** 1.380*** 1.545*** 1.561*** -.005* -.005* -.005*

(.099) (.092) (.099) (.099) (.099) (.093) (.065) (.002) (.002) (.002)

***p<0.001 │ **p<0.01 │ *p<0.05 │ 

†

p<0.10 | ! VIF >4 | !! VIF >10
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image24.emf
Dependent variable: Gini_disp

n = 200

Beta coefficients

Adj. R

2

SER F-stat Gini_mkt rel_red Predist Huber_a

Pred. R

2

.973*** !-.494*** .479*** .01

(.023) (.051) (.061) (.01)

.965*** !-.483*** .483*** -.003

(.019) (.022) (.057) (.008)

.956*** !-.458*** .498*** -.004

(.023) (.025) (.054) (.009)

.907*** !-.397*** .51*** -.006

(.027) (.023) (.05) (.01)

.911*** !-.396*** .516*** -.009

(.026) (.017) (.05) (.015)

.897*** -.407*** .49*** -.012

(.028) (.021) (.048) (.013)

.904*** -.419*** .486*** -.001

(.026) (.02) (.047) (.01)

.927*** -.435*** .492*** -.001

(.026) (.02) (.045) (.009)

.926*** -.451*** .475*** -.001

(.026) (.02) (.045) (.008)

.904*** -.47*** .434*** -.01

(.024) (.02) (.044) (.009)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 | !! VIF >10 | ! VIF >4

• Newey-West HAC standard errors in parentheses

t

+4

.987



.0060



263*** .979

t

+5

.987



.0062



250*** .979

t

+2

.989



.0059



314*** .985

t

+3

.989



.0057



297*** .983

t

-1

.992



.0054



409*** .989

t

+1

.990



.0060



319*** .984

t

-3

.988



.0069



269*** .979

t

-2

.988



.0067



281*** .971

t

-5

.981



.0095



169*** .948

t

-4

.989



.0068



294*** .981


image25.emf
Dependent variable: Gini_i_post

n = 188 Beta coefficients

Adj. R

2

SER F-stat Gini_i_pre rel_i_red Predist Huber_a

Pred. R

2

.883*** !-.229*** .655*** .004

(.094) (.038) (.133) (.025)

.857*** !-.201*** .655*** -.003

(.085) (.037) (.118) (.03)

.879*** !-.215*** .664*** .003

(.057) (.03) (.119) (.026)

.926*** ! -.2*** .727*** .008

(.047) (.032) (.115) (.03)

.802*** !-.265*** .537*** .009

(.038) (.028) (.111) (.022)

.725*** !-.286*** .438*** .041

(.039) (.045) (.1) (.029)

.769*** !-.308*** .46*** .018

(.039) (.038) (.103) (.027)

.799*** -.306*** .493*** .021

(.066) (.042) (.105) (.028)

.801*** -.316*** .486*** .008

(.055) (.052) (.112) (.026)

.829*** -.322*** .506*** .056†

(.073) (.034) (.111) (.033)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 | !! VIF >10 | ! VIF >4

• Newey-West HAC standard errors in parentheses.

t

-5

.949



.0338



64*** .895

t

-4

.948



.0324



62*** .916

t

-3

.949



.0303



64*** .919

t

-2

.953



.0272



68*** .920

t

-1

.970



.0200



111*** .960

t

+1

.956



.0204



74*** .939

t

+2

.949



.0207



63*** .932

t

+3

.924



.0252



41*** .856

t

+4

.929



.0249



45*** .885

t

+5

.929



.0243



44*** .878


image26.emf
Variable

Adj. R

2

SER F-stat

Power 

(f

2

)

Policy  

(model A)

Policy  

(model B)

E/Beliefs 

 

(model B)

I/term

(model B)

Reliability 

(ρ

XM

)

 Effect size 

(ΔR

2

)

Cohen's 

effect size 

(f

2

)

.003***

(.001)

.014 .009*** -.012**

(.008) (.003) (.004)

.014† .007** -.009**

(.008) (.002) (.003)

.013 .008** -.011**

(.008) (.002) (.004)

.015† .007* -.011*

(.009) (.003) (.005)

.001

(.001)

-.013 .009*** -.02*

(.009) (.003) (.008)

-.016† .007** -.014*

(.009) (.002) (.007)

-.013 .008** -.02**

(.008) (.002) (.008)

-.013 .006* -.018*

(.009) (.002) (.008)

.001***

(.0002)

.004† .009*** -.005**

(.002) (.003) (.001)

.004† .007*** -.004**

(.002) (.002) (.001)

.003 .008*** -.005**

(.002) (.002) (.002)

.003 .007** -.004**

(.003) (.003) (.002)

.001*

(.001)

-.001 .009***-.016***

(.004) (.003) (.004)

.003 .006** -.009**

(.005) (.002) (.003)

-.002 .008** -.015***

(.004) (.003) (.004)

.001 .007** -.014***

(.005) (.003) (.004)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 │ Coefficients are unstandardised │ Newey-West HAC standard errors in parentheses.

.02 .73

0.033 16*** 1.221 .79 .08 .1769

Huber_bot 0.449 0.036 12*** 0.955 .78 .03 .0489

Huber_mid 0.515

.0882

Huber_a 0.519 0.033 16*** 1.241 .78 .09 .1817

0.035 14*** 1.046 .78 .05

0.995 0.0032893*** 224

Huber_bot

Huber_bot 0.447 0.036 12*** 0.948

EFI_c 0.997 0.0034008*** 310

0.439 0.036 12*** 0.922

EFI_d

.84 .01 .0131

Huber_mid 0.443 0.036 12*** 0.935 .85 -.01 -.0102

EFI_b

Huber_a 0.467 0.035 13*** 1.022 .85 .01 .0277

0.996 0.0033579*** 277

Huber_top 0.439 0.036 12*** 0.920 .85 -.02 -.0422

.0311

Huber_top 0.473

.73 .05 .0954

.1301 .73 .06

Huber_mid 0.471 0.035 13*** 1.036 .74 .04 .0781

Huber_top 0.493 0.034 15*** 1.125

Huber_a 0.492 0.034 14*** 1.122

EFI

Huber_bot

314 4057*** 0.003 0.997

Huber_a .77 .03

.77 .01

.0699

0.035 13*** 1.033

0.482 0.034 14*** 1.080

0.491 0.034 14*** 1.115

0.470

.0274

Huber_top .77 .06 .1202

Huber_mid .78 .04 .0834

0.434 0.036 12*** 0.904


image27.emf
Variable

Adj. R

2

SER F-stat

Power 

(f

2

)

Policy  

(model A)

Policy  

(model B)

E/Beliefs 

 

(model B)

I/term

(model B)

Reliability 

(ρ

XM

)

 Effect size 

(ΔR

2

)

Cohen's 

effect size 

(f

2

)

.001

(.0005)

.013* .007** -.001

(.006) (.003) (.004)

.013* .006* -0.0003

(.006) (.002) (.004)

.013* .006* -.001

(.006) (.003) (.004)

.013* .004† -.002

(.006) (.003) (.004)

-.0004†

(.0002)

-.007* .009** .006

(.003) (.003) (.004)

-.007* .007** .008*

(.003) (.002) (.004)

-.007* .008** .006†

(.003) (.003) (.004)

-.006* .006* .006†

(.003) (.003) (.004)

.006

(.009)

-.024 .009*** .188†

(.133) (.003) (.103)

-.036 .008*** .198*

(.129) (.002) (.087)

-.007 .008** .161

(.14) (.003) (.101)

.003 .005† .013

(.149) (.003) (.114)

-.002

(.009)

.082 .009*** -.385*

(.174) (.003) (.176)

.056 .008** -.313†

(.18) (.002) (.162)

.131 .008** -.269

(.182) (.003) (.177)

.111 .006* -.201

(.18) (.003) (.165)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 │ Coefficients are unstandardised │ Newey-West HAC standard errors in parentheses.

Huber_mid 0.436 0.036 12*** 0.911 .87 .01 .0184

Huber_bot 0.427 0.036 11*** 0.881 .86 .007 .0149

.86 .02 .0432

Huber_top 0.454 0.035 13*** 0.973 .86 .02 .0448

irr 0.997 0.0034057*** 314

Huber_a 0.469 0.035 13*** 1.028

.0119

labsh 0.997 0.0034057*** 314

Huber_a 0.466 0.035 13*** 1.019 .87 .02 .0388

Huber_bot 0.425 0.036 11*** 0.875 .88 .006

.88 .0004 .0031

Huber_top 0.439 0.036 12*** 0.920 .88 .01 .017

emp 0.996 0.0033315*** 257

Huber_a 0.447 0.036 12*** 0.950

0.035 14*** 1.062 .76 -.001 .0001

Huber_bot 0.472 0.035 13*** 1.039 .76 -.001 .0008

Huber_a 0.480 0.035 14*** 1.074 .75 -.001

.88 .02 .039

Huber_bot 0.419 0.036 11*** 0.853 .86 -.001 .0001

Huber_top 0.489 0.034 14*** 1.109 .86 .06 .1166

Huber_mid 0.447 0.036 12*** 0.950

Huber_mid 0.433 0.036 12*** 0.901 .89 .006 .0127

EFI_e 0.996 0.0033509*** 272

.0003

Huber_top 0.477 0.035 14*** 1.059 .74 -.001 .00003

Huber_mid 0.477


image28.emf
Variable

Adj. R

2

SER F-stat

Power 

(f

2

)

Policy  

(model A)

Policy  

(model B)

E/Beliefs 

 

(model B)

I/term

(model B)

Reliability 

(ρ

XM

)

 Effect size 

(ΔR

2

)

Cohen's 

effect size 

(f

2

)

.002

(.002)

.028* .0004 -.009

(.013) (.004) (.007)

.03* -.001 -.009

(.013) (.004) (.006)

.029* .0005 -.007

(.013) (.004) (.007)

.025† -.003 -.007

(.013) (.004) (.008)

.003

(.003)

-.099*** .001 -.014

(.013) (.004) (.015)

-.099*** -.001 -.016

(.013) (.004) (.014)

-.099*** .0001 -.018

(.013) (.004) (.015)

-.099*** -.003 -.005

(.014) (.004) (.014)

.001

(.001)

.004 .0004 -.005†

(.004) (.004) (.003)

.005 -.001 -.006*

(.004) (.004) (.003)

.003 .001 -.004

(.004) (.004) (.003)

.002 -.002 -.004

(.004) (.004) (.003)

0.0003

(.001)

.026*** -.001 -.017**

(.006) (.004) (.006)

.027*** -.003 -.014**

(.006) (.003) (.005)

.024*** -0.0004 -.015**

(.006) (.004) (.006)

.025*** -.003 -.016**

(.006) (.004) (.006)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 │ Coefficients are unstandardised │ Newey-West HAC standard errors in parentheses.

.08 .1281

Huber_bot 0.309 0.057 7*** 0.556 .77 .03 .0499

Huber_mid 0.354 0.055 9*** 0.664 .78

.04 .0533

Huber_top 0.347 0.055 9*** 0.646 .77 .07 .1154

Huber_a 0.308 0.057 7*** 0.554 .77

EFI_d 0.967 0.012 418*** 31

Huber_bot 0.263 0.058 6*** 0.458

Huber_mid 0.293 0.057 7*** 0.520 .71 .02 .0258

-.02 -.0202 .71

.7 .02 .0279

Huber_top 0.285 0.058 7*** 0.502 .7 .04 .0555

EFI_c 0.966 0.013 407*** 30

Huber_a 0.295 0.057 7*** 0.524

-.01 -.0085

Huber_bot 0.346 0.055 9*** 0.643 .84 -.001 .0005

Huber_mid 0.338 0.055 8*** 0.623 .85

-.01 -.0108

Huber_top 0.338 0.055 8*** 0.623 .85 -.01 -.0094

Huber_a 0.336 0.055 8*** 0.619 .84

EFI_b 0.982 0.009 775*** 58

Huber_bot 0.271 0.058 6*** 0.475

Huber_mid 0.287 0.057 7*** 0.508 .76 -.01 -.0147

-.03 -.0399 .76

.75 -.04 -.0538

Huber_top 0.260 0.059 6*** 0.451 .75 -.04 -.0523

EFI 0.967 0.012 419*** 31

Huber_a 0.258 0.059 6*** 0.448


image29.emf
Variable

Adj. R

2

SER F-stat

Power 

(f

2

)

Policy  

(model A)

Policy  

(model B)

E/Beliefs 

 

(model B)

I/term

(model B)

Reliability 

(ρ

XM

)

 Effect size 

(ΔR

2

)

Cohen's 

effect size 

(f

2

)

0.0005

(.001)

.028*** -.002 .005

(.007) (.004) (.007)

.028*** -.003 .003

(.007) (.004) (.006)

.028*** -.002 .005

(.007) (.004) (.006)

.028*** -.005 .005

(.007) (.004) (.007)

-.001†

(.001)

-.004 .001 .021***

(.005) (.004) (.006)

-.005 -0.0004 .028***

(.005) (.004) (.006)

-.005 .002 .02***

(.005) (.004) (.005)

-.003 -0.0003 .02***

(.005) (.004) (.005)

-.078*

(.031)

-.452** .001 .124

(.168) (.004) (.156)

-.474** -.001 .109

(.17) (.004) (.15)

-.462** 0.0002 .089

(.171) (.004) (.151)

-.487** -.005 -.07

(.174) (.004) (.167)

.029

(.042)

.237 0.0005 -.343

(.208) (.004) (.277)

.226 -0.0004 -.399

(.213) (.004) (.256)

.237 .001 -.338

(.208) (.004) (.265)

.188 -.004 -.074

(.213) (.004) (.263)

***p<0.001 │ **p<0.01 │ *p<0.05 │ †p<0.10 │ Coefficients are unstandardised │ Newey-West HAC standard errors in parentheses.

-.01 -.0138

Huber_bot 0.301 0.057 7*** 0.537 .86 -.001 .0003

Huber_mid 0.288 0.057 7*** 0.509 .87

-.01 -.0139

Huber_top 0.290 0.057 7*** 0.514 .86 -.01 -.0115

Huber_a 0.288 0.057 7*** 0.509 .86

irr 0.967 0.012 419*** 31

Huber_bot 0.288 0.057 7*** 0.510

Huber_mid 0.299 0.057 7*** 0.532 .88 -.001 .0012

-.014 -.017 .86

.87 .01 .0187

Huber_top 0.286 0.057 7*** 0.505 .87 -.01 -.0175

labsh 0.967 0.012 419*** 31

Huber_a 0.311 0.056 7*** 0.559

.003 .0066

Huber_bot 0.305 0.057 7*** 0.546 .87 .003 .0067

Huber_mid 0.302 0.057 7*** 0.540 .88

.0041 .0083

Huber_top 0.328 0.056 8*** 0.600 .87 .03 .0447

Huber_a 0.304 0.057 7*** 0.543 .88

emp 0.967 0.012 419*** 31

Huber_bot 0.313 0.056 8*** 0.565

Huber_mid 0.310 0.056 7*** 0.558 .75 .0001 .0026

-.0003 .0019 .76

.75 .033 .0521

Huber_top 0.343 0.055 9*** 0.635 .74 .032 .0515

EFI_e 0.982 0.009 771*** 58

Huber_a 0.343 0.055 9*** 0.636


image1.emf
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

1 E035+E037 -

2 Gini_disp

-.012

-

3 Gini_mkt

-.312**.627**

-

4 rel_red

-.231*-.732** .067

-

5 emp

-.102 .240* .342** -.022

-

6 irr

.154 .279** -.028-.396**-.075

-

7 labsh

-.054 -.209* .012 .294** .115 -.605**

-

8 pl_c

-.513** .104 .607**.382** .237* -.231* .194*

-

9 rgdpnapc

-.411** .003 .488**.410**.253** -.132 .074 .819**

-

10 EFI

-.456**.216* .631**.287** .218* -.190* .031 .743** .700**

-

11 EFI_a

-.067 .519** .230*-.446** .129 .105 -.363**-.043 -.068 .341**

-

12 EFI_b

-.367**-.085 .515**.554**.264**-.250** .167 .751** .754** .708**-.101

-

13 EFI_c

-.424** .102 .563**.378** .218* -.208* .108 .736** .679** .891** .103 .621**

-

14 EFI_d

-.322** .155 .447** .203* .126 -.241* .070 .523** .519** .805**.255**.557**.612**

-

15 EFI_e

-.396**.232* .515** .156 .053 -.029 -.040 .587** .542** .837**.272**.474**.662**.594**

-

16 EFI*(E035+E037)

.315** .233* .407** .091 .142 -.075 -.018 .361** .394** .696**.330**.428**.595**.599**.590**

-

17 EFI_a*(E035+E037)

.556**.412** .011 -.488** .034 .161 -.325**-.328**-.287** .038 .784**-.281**-.152 .054 .022 .506**

-

18 EFI_b*(E035+E037)

.388** -.079 .272**.354** .189* -.143 .132 .360** .441** .377** -.125 .709**.309**.324** .197* .688** .160

-

19 EFI_c*(E035+E037)

-.036 .124 .481**.292** .197* -.147 .078 .574** .557** .787** .107 .506**.914**.530**.581**.804** .090 .496**

-

20 EFI_d*(E035+E037)

.387** .153 .200* .006 .043 -.125 .018 .131 .197* .452** .225* .254**.276**.744**.303**.798**.463**.560**.473**

-

21 EFI_e*(E035+E037)

.171 .260**.370** .009 -.001 .061 -.076 .314** .320** .626**.277**.275**.454**.446**.832**.828**.377**.431**.604**.561**

-

n= 111 | **p < 0.01 | *p < 0.05

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

Mean

10.93 28.14 45.56 38.20 8.98 0.09 0.58 0.67 0.03 7.06 5.79 6.93 8.00 7.97 6.67 76.61 63.18 75.22 86.17 86.64 72.22

Standard Error

0.13 0.38 0.42 0.67 0.99 0.00 0.01 0.03 0.00 0.10 0.09 0.10 0.22 0.12 0.13 1.10 1.19 1.10 2.27 1.45 1.39

Median

10.86 28.15 46.25 38.80 4.10 0.08 0.59 0.70 0.03 7.49 5.76 6.62 9.28 8.21 7.00 78.30 62.33 75.58 93.05 87.19 72.39

Standard Deviation

1.32 3.98 4.44 6.98 10.47 0.05 0.06 0.30 0.01 1.06 0.94 1.08 2.30 1.24 1.32 11.62 12.56 11.59 23.95 15.25 14.64

Kurtosis

0.05 -0.33 -0.12 -0.81 1.57 8.71 -0.11 -0.90 1.86 0.88 -0.42 -0.94 1.24 4.32 1.86 -0.06 -0.60 0.27 1.35 1.49 0.61

Skewness

-0.25 -0.30 -0.43 -0.18 1.54 2.40 -0.21 -0.04 0.93 -1.27 -0.12 0.14 -1.52 -1.82 -1.26 -0.58 0.20 -0.40 -1.36 -0.49 -0.59

Range

6.80 18.90 20.20 26.50 41.86 0.35 0.31 1.28 0.08 4.53 4.44 4.52 9.02 6.69 6.61 55.17 52.64 61.13106.7891.47 73.86

Maximum

13.88 35.70 54.20 51.40 42.00 0.37 0.72 1.38 0.09 8.58 7.83 8.88 9.76 9.50 8.64 99.30 90.28 103.5 115.1 125.2 100.1

Minimum

7.09 16.80 34.00 24.90 0.13 0.02 0.41 0.11 0.01 4.05 3.39 4.37 0.74 2.81 2.03 44.13 37.64 42.36 8.33 33.77 26.26

note 1

note 2

note 3

note 3

note 4


image2.emf
1 2 3 4

1 E035+E037 -

2 Gini_i_post

-.058

-

3 Gini_i_pre

-.196*.810**

-

4 rel_i_red

-.004-.859**-.419**

-

5 emp

-.102 .178 .221* -.126

6 irr

.154 .125 .195* .012

7 labsh

-.054 -.141 -.153 .035

8 pl_c

-.513** .027 .226* .034

9 rgdpnapc

-.411**-.034 .146 .066

10 EFI

-.456** .128 .313** .000

11 EFI_a

-.067 .466**.488**-.272**

12 EFI_b

-.367**-.201* -.040 .183

13 EFI_c

-.424** .037 .186 .032

14 EFI_d

-.322** .150 .277** -.040

15 EFI_e

-.396** .123 .337** .037

16 EFI*(E035+E037)

.315** .113 .188* -.026

17 EFI_a*(E035+E037)

.556**.351**.280**-.237*

18 EFI_b*(E035+E037)

.388**-.218* -.172 .154

19 EFI_c*(E035+E037)

-.036 .032 .132 .022

20 EFI_d*(E035+E037)

.387** .127 .143 -.063

21 EFI_e*(E035+E037)

.171 .119 .258** .020

n= 111 | **p < 0.01 | *p < 0.05

Mean

10.93 0.34 0.44 16.25

Standard Error

0.13 0.01 0.00 1.07

Median

10.86 0.34 0.45 16.50

Standard Deviation

1.32 0.07 0.05 11.32

Kurtosis

0.05 3.33 0.02 26.76

Skewness

-0.25 -0.77 -0.29 3.66

Range

6.80 0.52 0.27 108.4

Maximum

13.88 0.52 0.56 100.0

Minimum

7.09 0.00 0.30 -8.40


