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Appendix A. Sample Description

Table Al: Sample Description by Gender and Age

Earnings Male Female

percentile 26-35 36-45 46-55 56-65 26-35 36-45 46-55 5665
Panel A. Observations (thousands)

0 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
10 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
20 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
30 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
40 5,667 5,073 3,997 2,333 4,758 4,472 3,709 2,088
50 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
60 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
70 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
80 5,067 5,073 3,997 2,333 4,758 4,472 3,709 2,088
90 5,011 4,566 3,597 2,100 4282 4,025 3,339 1,879
99 501 457 360 210 428 402 334 188
99.9 56 51 40 23 48 45 37 21
Panel B. Median earnings (thousands of 2009 dollars)

0 3 6 7 6 2 2 3 3
10 9 16 20 19 5 6 9 9
20 14 25 29 28 9 11 15 15
30 18 31 37 35 13 16 20 20
40 22 38 45 43 16 21 26 25
50 27 45 53 51 20 26 32 30
60 32 53 62 61 24 32 38 37
70 39 62 74 74 29 39 46 45
80 48 78 94 95 36 50 58 56
90 68 118 150 155 51 72 81 79
99 137 333 504 546 98 159 186 169
99.9 349 1,073 1,714 2,062 192 397 526 480




Appendix B. GDP Beta
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Figure B1: GDP Beta for Males by Industry

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to ¢.



Table B1: GDP Beta by Gender and Age

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 26-35 36-45 46-55 5665
0 3.04 288 259 1.45 232 211 1.45 1.11
(0.04) (0.03) (0.03) (0.04) (0.04) (0.04) (0.04) (0.04)
10 250 225 204 1.32 1.61 1.49 1.11  0.68
(0.03) (0.02) (0.02) (0.03) (0.03) (0.03) (0.03) (0.03)
20 2.10 1.76 1.67 1.14 1.34 1.18  0.89 0.54
(0.02) (0.02) (0.02) (0.03) (0.03) (0.02) (0.02) (0.03)
30 1.83 1.45 1.33  0.86 1.09 1.01 0.77 047
(0.02) (0.02) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
40 1.66 1.25 1.11 0.56 091 084 0.69 0.30
(0.02) (0.02) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
50 1.55 1.09  0.86  0.30 0.80 0.69  0.60  0.20
(0.02) (0.01) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
60 145 092 077  0.08 0.67 057 045  0.11
(0.02) (0.01) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
70 1.31 0.79  0.63  0.06 0.53 045 036 -0.04
(0.01) (0.01) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
80 1.15 077 058  0.04 041 037 029 -0.06
(0.01) (0.01) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
90 095 099 090 0.35 037 043 030 -0.24
(0.01) (0.02) (0.02) (0.03) (0.02) (0.02) (0.02) (0.03)
99 1.30  2.00 1.87  1.58 0.73 1.05 1.09  0.22
(0.06) (0.07) (0.08) (0.12) (0.07) (0.06) (0.07) (0.11)
99.9 290  3.70 329 423 226 277 279  3.09

(0.25) (0.28) (0.33) (0.55)  (0.21) (0.27) (0.26) (0.47)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t —1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B2: GDP Beta by Gender and Age: Construction

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 3.37  3.61 3.58 352  3.64 1.95 291 2.38 1.87  2.58
(0.18) (0.17) (0.19) (0.29) (0.10) (0.64) (0.54) (0.43) (0.47) (0.27)
10 346 346  3.59  3.63  3.63 224 240 229 233 250
(0.13) (0.12) (0.12) (0.19) (0.07) (0.43) (0.34) (0.31) (0.38) (0.19)
20 3.04 312 328 280 321 2.06 255 1.97 153 225
(0.11) (0.10) (0.10) (0.17) (0.06) (0.37) (0.30) (0.30) (0.39) (0.17)
30 275 262 283 244 280 2.28 1.81 218 223 2.23
(0.10) (0.09) (0.10) (0.15) (0.05) (0.34) (0.25) (0.26) (0.38) (0.15)
40 235 226 252 217 243 1.83 1.97 1.54 1.38 1.81
(0.09) (0.09) (0.10) (0.15) (0.05) (0.30) (0.27) (0.23) (0.33) (0.14)
50 246 213 2.16 1.83 231 0.93 1.72 1.33 1.37 141
(0.09) (0.08) (0.09) (0.14) (0.05) (0.26) (0.22) (0.21) (0.30) (0.12)
60 2.25 1.76 1.94 1.52  2.02 1.36 1.61 1.41  0.99 1.44
(0.08) (0.07) (0.08) (0.14) (0.04) (0.24) (0.21) (0.21) (0.29) (0.12)
70 2.08 1.61 1.41 1.21 1.74 1.41 1.31 0.99 1.05 1.25
(0.08) (0.07) (0.08) (0.14) (0.04) (0.23) (0.22) (0.21) (0.33) (0.12)
80 1.70 1.40 1.13  0.61 1.43 0.82 1.38 1.22 1.56 1.20
(0.07) (0.07) (0.09) (0.17) (0.04) (0.24) (0.22) (0.24) (0.36) (0.13)
90 1.44 1.42 1.72 1.34  1.52 0.88 1.55 1.73 1.49 1.39
(0.07) (0.11) (0.13) (0.19) (0.05) (0.32) (0.30) (0.31) (0.43) (0.17)
99 1.05 297 262 263 216 .17 3.15 429 221 2.88
(0.36) (0.54) (0.61) (0.72) (0.26) (1.02) (1.16) (1.03) (0.93) (0.52)
99.9 0.30 299 10.38 4.79  3.46 -1.43  4.02 0.16 899 3.04

(1.35) (2.02) (4.17) (3.13) (1.16)  (3.31) (4.30) (2.87) (4.38) (1.95)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B3: GDP Beta by Gender and Age: Nondurable Manufacturing

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 226 208 213 1.37  2.19 2.63  2.26 1.70 .12 2.29
(0.16) (0.15) (0.15) (0.21) (0.08) (0.22) (0.24) (0.23) (0.27) (0.12)
10 2.32 1.69 1.53 1.10 1.87 1.70 1.72 1.66 .17 1.73
(0.11) (0.09) (0.09) (0.12) (0.05) (0.14) (0.14) (0.14) (0.18) (0.08)
20 1.92 1.33 1.13  0.83 1.48 1.60 1.34  1.15 1.11 1.43
(0.09) (0.07) (0.07) (0.10) (0.04) (0.12) (0.11) (0.11) (0.14) (0.06)
30 1.49 1.14 097  0.53 1.18 1.30 1.25 1.15 1.02 1.26
(0.08) (0.06) (0.07) (0.10) (0.04) (0.10) (0.09) (0.08) (0.11) (0.05)
40 126 093 086 0.29  0.99 1.10 1.03 1.00  0.55 1.01
(0.07) (0.06) (0.05) (0.10) (0.03) (0.09) (0.07) (0.07) (0.10) (0.04)
50 1.21 0.76 0.72  0.20 0.88 099 089 084 045 0.88
(0.06) (0.05) (0.05) (0.10) (0.03) (0.08) (0.07) (0.07) (0.10) (0.04)
60 093 0.72 0.72 0.08 0.77 089 070 062 023 0.70
(0.06) (0.05) (0.06) (0.11) (0.03) (0.08) (0.07) (0.07) (0.11) (0.04)
70 088 049 053 -0.06 0.64 0.57 054 045 0.13  0.50
(0.05) (0.05) (0.06) (0.11) (0.03) (0.09) (0.07) (0.08) (0.12) (0.04)
80 0.76 046 045 -0.20  0.56 039 034 032 004 0.33
(0.05) (0.05) (0.06) (0.12) (0.03) (0.08) (0.07) (0.08) (0.14) (0.04)
90 042 057 046  0.05 0.50 038 037 036 -0.03 0.34
(0.05) (0.07) (0.09) (0.14) (0.04) (0.08) (0.08) (0.09) (0.15) (0.05)
99 0.15 .72 0.93 .17 0.97 0.22 1.09 1.10 0,59  0.79
(0.25) (0.32) (0.35) (0.54) (0.17) (0.28) (0.29) (0.36) (0.42) (0.16)
99.9 3.33  -0.40 0.77  6.11 2.64 1.62 1.83 3.08 -0.53  1.69

(0.91) (1.34) (1.29) (1.62) (0.64)  (1.38) (1.60) (1.39) (1.63) (0.74)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B4: GDP Beta by Gender and Age: Durable Manufacturing

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 3.73 384 383 290 391 3.96 3.64  3.11 244 3.84
(0.16) (0.15) (0.16) (0.22) (0.08) (0.33) (0.35) (0.32) (0.48) (0.18)
10 350 345  3.09 280 344 3.19 330 322 285 342
(0.10) (0.08) (0.08) (0.12) (0.05) (0.19) (0.20) (0.20) (0.34) (0.11)
20 3.34 292 260 238 3.01 290 297  3.08 247 3.2
(0.08) (0.06) (0.06) (0.09) (0.04) (0.16) (0.14) (0.15) (0.20) (0.08)
30 3.01 239  2.06 1.73  2.49 252 250 225 211 2.55
(0.07) (0.05) (0.06) (0.09) (0.03) (0.13) (0.11) (0.11) (0.16) (0.06)
40 2.79 207  1.78 1.27 218 241 210 1.92 1.66  2.18
(0.06) (0.05) (0.05) (0.08) (0.03) (0.12) (0.09) (0.09) (0.13) (0.05)
50 2.61 1.85 1.45  0.98 1.97 1.94 1.71 1.70 1.42 1.81
(0.05) (0.05) (0.05) (0.08) (0.03) (0.10) (0.09) (0.08) (0.12) (0.05)
60 2.48 1.62 1.23  0.61 1.77 1.80 1.67 144 087  1.57
(0.05) (0.04) (0.05) (0.09) (0.03) (0.09) (0.07) (0.08) (0.13) (0.04)
70 2.34 1.46 1.02 037 1.61 1.51 1.35 1.12  0.69 1.28
(0.04) (0.04) (0.05) (0.09) (0.03) (0.09) (0.07) (0.08) (0.14) (0.05)
80 2.29 .35 095 0.14 1.51 1.41 1.24  1.09 074 121
(0.04) (0.05) (0.06) (0.10) (0.03) (0.08) (0.09) (0.08) (0.16) (0.05)
90 1.72 1.15 1.25  0.76 1.38 1.26 1.15 1.03  0.48 1.07
(0.05) (0.06) (0.07) (0.11) (0.03) (0.09) (0.09) (0.10) (0.19) (0.05)
99 1.61 2.63  3.00 1.27 219 -1.17 0 1.32 1.51  -0.20 0.33
(0.28) (0.27) (0.33) (0.41) (0.16) (1.00) (0.44) (0.61) (0.99) (0.41)
99.9 3.25  2.65 1.90 239 270 4.03 289  2.36 1.50  2.80

(0.87) (1.25) (1.20) (1.65) (0.61)  (1.80) (1.35) (1.53) (2.08) (0.83)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B5: GDP Beta by Gender and Age: Transportation

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 295 230  2.05 1.29  2.39 324 328 263 099 314
(0.29) (0.26) (0.24) (0.25) (0.13) (0.39) (0.41) (0.35) (0.39) (0.20)
10 222 226 1.89 1.19 213 2.08 1.94 087 0091 1.82
(0.19) (0.15) (0.16) (0.20) (0.09) (0.25) (0.24) (0.21) (0.30) (0.13)
20 1.95 1.52 1.38  0.81 1.65 1.89 1.56 1.10  0.70 1.63
(0.15) (0.13) (0.13) (0.23) (0.08) (0.21) (0.18) (0.21) (0.29) (0.11)
30 1.84 1.08 1.09  0.58 1.33 1.34 1.51 1.57  0.98 1.56
(0.13) (0.10) (0.11) (0.22) (0.06) (0.18) (0.16) (0.18) (0.40) (0.10)
40 1.41 1.23 050 0.15  0.95 1.27 137 116 -0.16  1.31
(0.11) (0.10) (0.09) (0.16) (0.05) (0.15) (0.17) (0.16) (0.27) (0.09)
50 1.17 080 -0.17 -0.32 047 094 082 059 030 0.90
(0.09) (0.07) (0.06) (0.12) (0.04) (0.13) (0.13) (0.18) (0.25) (0.08)
60 098 019 0.05 -0.35 0.43 074 063 052 032 0.78
(0.07) (0.05) (0.05) (0.11) (0.03) (0.11) (0.13) (0.12) (0.24) (0.07)
70 094 0.18 -0.06 -0.53  0.45 059 024 -0.30 -0.16 0.36
(0.07) (0.04) (0.04) (0.10) (0.03) (0.10) (0.08) (0.10) (0.18) (0.05)
80 0.73 019 0.08 -0.63  0.42 041 -0.15 -0.09 0.06  0.20
(0.06) (0.04) (0.04) (0.12) (0.03) (0.07) (0.06) (0.06) (0.13) (0.04)
90 0.38 057 039 -0.31 0.45 0.14  0.02 -0.03 -0.36  0.21
(0.04) (0.06) (0.09) (0.19) (0.03) (0.05) (0.05) (0.07) (0.15) (0.03)
99 1.09 248 230 271 1.89 -0.03 064 1.11 -1.22 0.34
(0.27) (0.60) (0.78) (1.48) (0.28) (0.19) (0.25) (0.32) (0.60) (0.14)
99.9 3.26 532 269 11.28 5.14 0.80 1.27  -0.60 -2.94  0.69

(1.59) (2.28) (3.68) (4.39) (1.40)  (0.57) (0.98) (1.18) (1.73) (0.46)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B6: GDP Beta by Gender and Age: Retail and Wholesale

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 262 244 202 1.33  2.38 226 229 1.59 1.41 2.10
(0.10) (0.10) (0.09) (0.11) (0.05) (0.12) (0.12) (0.10) (0.12) (0.06)
10 2.23 1.76 1.42  0.90 1.80 1.70 1.34  1.01 082 1.38
(0.07) (0.06) (0.06) (0.07) (0.03) (0.08) (0.08) (0.07) (0.08) (0.04)
20 1.95 1.38 1.19  0.75 1.53 1.40 .20 0.99  0.59 1.18
(0.06) (0.05) (0.05) (0.07) (0.03) (0.08) (0.07) (0.06) (0.07) (0.04)
30 1.74 1.29 093  0.62 1.35 1.16 090 0.67  0.51 0.90
(0.05) (0.05) (0.05) (0.07) (0.03) (0.07) (0.06) (0.05) (0.07) (0.03)
40 1.59 1.01 0.85  0.49 1.20 090 084 066 033 0.76
(0.05) (0.04) (0.05) (0.07) (0.03) (0.07) (0.06) (0.06) (0.07) (0.03)
50 .27 090 079  0.38 1.05 083 076 0.75 040  0.75
(0.04) (0.04) (0.05) (0.08) (0.03) (0.07) (0.06) (0.06) (0.08) (0.03)
60 1.28 090 0.72  0.32 1.05 0.76  0.61 044  0.23  0.59
(0.04) (0.05) (0.06) (0.09) (0.03) (0.07) (0.06) (0.06) (0.09) (0.03)
70 1.05 090 082 022 0.96 0.73 056 052 0.03 0.55
(0.04) (0.05) (0.06) (0.10) (0.03) (0.07) (0.07) (0.07) (0.11) (0.04)
80 0.91 098 089 034 094 054 059 020 0.31 0.46
(0.04) (0.05) (0.06) (0.10) (0.03) (0.07) (0.08) (0.08) (0.13) (0.04)
90 1.02 1.26 1.14  0.98 1.19 0.53 046 046 -0.07 0.43
(0.05) (0.05) (0.06) (0.09) (0.03) (0.08) (0.08) (0.10) (0.15) (0.05)
99 1.20 1.51 1.94 1.62 1.55 0.61 0.91 093 025 0.72
(0.16) (0.26) (0.25) (0.32) (0.12) (0.23) (0.29) (0.30) (0.41) (0.15)
99.9 094 227 129 0.63 1.39 1.43  2.03 1.38  4.29 213

(0.66) (0.90) (1.03) (1.37) (0.47)  (0.91) (1.21) (1.04) (1.37) (0.56)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.



Table B7: GDP Beta by Gender and Age: Finance

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 2.31 1.71 1.22  0.32 1.73 2.87  2.05 1.45  0.34 223
(0.26) (0.27) (0.22) (0.19) (0.12) (0.30) (0.29) (0.23) (0.20) (0.13)
10 1.98 1.68 1.50 -0.01 1.67 1.50 1.60 1.52  -0.09 1.61
(0.18) (0.18) (0.17) (0.20) (0.09) (0.20) (0.18) (0.17) (0.20) (0.09)
20 1.99 1.32 1.32  0.33 1.64 1.68 1.47  1.06 047  1.57
(0.14) (0.15) (0.16) (0.21) (0.08) (0.15) (0.15) (0.14) (0.21) (0.08)
30 1.95 1.04 1.05  0.28 1.39 1.39 1.30 096  0.29 1.36
(0.14) (0.13) (0.15) (0.21) (0.08) (0.13) (0.12) (0.12) (0.19) (0.07)
40 1.71 1.00 0.7 -0.09 1.09 0.90 082 0.8 0.06 0.93
(0.12) (0.12) (0.14) (0.20) (0.07) (0.10) (0.10) (0.10) (0.16) (0.05)
50 1.49 065 030 0.00 087 075 082 054 015 0.78
(0.11) (0.12) (0.13) (0.22) (0.07) (0.08) (0.08) (0.09) (0.14) (0.05)
60 1.42 069 036 -0.27  0.82 0.80 084 046  0.11 0.76
(0.10) (0.10) (0.12) (0.21) (0.06) (0.07) (0.07) (0.07) (0.13) (0.04)
70 1.23 046 029 -0.75  0.59 052 073 043 0.05 0.59
(0.10) (0.09) (0.10) (0.20) (0.06) (0.06) (0.06) (0.07) (0.13) (0.04)
80 1.21 0.65 043 -0.22  0.72 0.71 049 031 -0.14  0.54
(0.09) (0.08) (0.09) (0.17) (0.05) (0.06) (0.06) (0.07) (0.14) (0.04)
90 1.03 1.42 1.33  0.80 1.25 0.63  0.61 046 -0.31  0.59
(0.09) (0.08) (0.08) (0.16) (0.05) (0.07) (0.07) (0.08) (0.17) (0.04)
99 232 3.61 280  3.00  3.05 1.83 216 257 215 229
(0.22) (0.23) (0.25) (0.41) (0.13) (0.25) (0.26) (0.28) (0.54) (0.15)
99.9 425 690 540 4.74  5.58 339 634 420 4.10  4.72

(0.69) (0.68) (0.81) (1.29) (0.39)  (0.70) (1.00) (0.89) (1.36) (0.47)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.
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Table B8: GDP Beta by Gender and Age: Services

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 3.71 3.71 3.58 1.87  3.53 2.71 2.19 1.81 1.38  2.26
(0.10) (0.10) (0.09) (0.11) (0.05) (0.11) (0.10) (0.09) (0.10) (0.05)
10 276 255  2.33 1.37 2.1 1.85 1.80 1.47  0.82 1.70
(0.07) (0.07) (0.07) (0.08) (0.04) (0.08) (0.07) (0.07) (0.08) (0.04)
20 2.30  2.00 1.75 1.11 2.04 1.50 147 112 0.71 1.38
(0.07) (0.07) (0.07) (0.08) (0.04) (0.07) (0.07) (0.06) (0.08) (0.04)
30 2.01 1.62 1.41 0.86 1.72 1.33 .22 098 054 1.18
(0.06) (0.06) (0.06) (0.09) (0.03) (0.07) (0.06) (0.06) (0.08) (0.04)
40 1.84 1.30 094 042 1.41 1.00 093 083 040 0.92
(0.06) (0.06) (0.07) (0.09) (0.03) (0.07) (0.06) (0.06) (0.08) (0.03)
50 1.67 1.10 059 -0.04 1.17 092 0.78 0.64 020 0.77
(0.06) (0.06) (0.06) (0.10) (0.03) (0.06) (0.06) (0.06) (0.08) (0.03)
60 1.41 095 0.61 -0.39 0.98 0.67 068 042 0.15  0.60
(0.05) (0.05) (0.06) (0.11) (0.03) (0.06) (0.06) (0.06) (0.08) (0.03)
70 1.29 095 059 -021 094 053 044 020 -0.13  0.39
(0.05) (0.05) (0.06) (0.10) (0.03) (0.06) (0.06) (0.06) (0.09) (0.03)
80 1.08 0.84 043 -033 0.75 0.41 0.33 017 -041  0.29
(0.05) (0.04) (0.05) (0.09) (0.03) (0.05) (0.05) (0.06) (0.09) (0.03)
90 1.02 1.14 094  0.08 1.00 032 049 013 -0.62 0.28
(0.05) (0.05) (0.05) (0.08) (0.03) (0.06) (0.06) (0.06) (0.10) (0.03)
99 1.65  2.32 1.97 087 1.88 0.93 1.01 1.07 0.07  0.93
(0.17) (0.19) (0.22) (0.32) (0.10) (0.16) (0.19) (0.21) (0.28) (0.10)
99.9 3.656 342  3.09 326 344 223 3.31 3.82 4.06  3.20

(0.77) (0.80) (0.89) (1.22) (0.44)  (0.58) (0.76) (0.72) (0.99) (0.36)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.
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Table B9: GDP Beta by Gender and Age: Health and Education

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 1.40 098 0.73 064  1.22 1.24 1.20 0.67  0.60 1.21
(0.15) (0.17) (0.15) (0.16) (0.08) (0.13) (0.09) (0.08) (0.11) (0.05)
10 096 055 049 0.20 0.75 073 074 040 -0.02 0.71
(0.12) (0.11) (0.09) (0.11) (0.06) (0.09) (0.06) (0.05) (0.08) (0.04)
20 0.78  0.61 0.60  0.10  0.67 058 043 030 -0.09 0.49
(0.11) (0.10) (0.09) (0.11) (0.05) (0.08) (0.06) (0.05) (0.07) (0.03)
30 0.64 028 040 -0.00  0.46 035 035 0.13 0.00 0.36
(0.11) (0.08) (0.08) (0.12) (0.05) (0.07) (0.05) (0.04) (0.07) (0.03)
40 053 019 022 -0.26  0.30 0.34 022 012 -024 0.26
(0.10) (0.07) (0.07) (0.11) (0.04) (0.06) (0.05) (0.04) (0.07) (0.03)
50 0.50 0.12  0.10 -0.42  0.23 0.10  0.01 0.11  -0.39  0.09
(0.10) (0.06) (0.06) (0.11) (0.04) (0.06) (0.05) (0.04) (0.07) (0.03)
60 0.51  0.10 -0.01 -0.45 0.19 0.01 -0.09 -0.01 -0.38 0.01
(0.09) (0.06) (0.06) (0.11) (0.04) (0.05) (0.04) (0.04) (0.07) (0.02)
70 0.23 -0.01 -0.02 -0.61  0.00 -0.16  -0.08 0.04 -0.41 -0.01
(0.09) (0.07) (0.07) (0.12) (0.04) (0.05) (0.04) (0.04) (0.07) (0.02)
80 0.26 -0.08 -0.04 -0.21  0.05 -0.34  -0.04 0.01 -0.18 0.01
(0.09) (0.08) (0.08) (0.12) (0.05) (0.05) (0.04) (0.03) (0.07) (0.02)
90 0.23 012 0.03 -0.32  0.09 -048 -0.16 -0.13 -0.48 -0.16
(0.12) (0.08) (0.06) (0.09) (0.04) (0.06) (0.05) (0.04) (0.07) (0.03)
99 0.12 037 024 -0.11 0.33 -0.32  -0.11  -0.37 -0.38 -0.25
(0.29) (0.10) (0.11) (0.19) (0.07) (0.30) (0.22) (0.20) (0.29) (0.12)
99.9 043 020 -0.08 0.11 0.25 026 0.75 0.12 -0.30  0.40
(0.96) (0.43) (0.60) (1.03) (0.31) (1.00) (0.48) (0.54) (0.93) (0.33)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.
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Table B10: GDP Beta by Gender and Age: Other Industries

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 3.06 279 247 139 272 230 224 147 1.09 204
(0.05) (0.05) (0.05) (0.05) (0.03) (0.06) (0.06) (0.05) (0.06) (0.03)
10 247 221 207 137 2.26 1.64 1.54 116 077 149
(0.04) (0.03) (0.03) (0.05) (0.02) (0.04) (0.04) (0.04) (0.05) (0.02)
20 1.97  1.66 1.65 1.19 1.79 1.34 1.18  0.88  0.56 1.18
(0.03) (0.03) (0.03) (0.04) (0.02) (0.04) (0.03) (0.03) (0.04) (0.02)
30 1.68 1.37 130 0.84  1.47 .07 1.02 079 043  0.99
(0.03) (0.02) (0.03) (0.04) (0.01) (0.03) (0.03) (0.03) (0.04) (0.02)
40 1.52 1.21 1.12  0.56 1.30 091 08 069 034 0.84
(0.02) (0.02) (0.02) (0.04) (0.01) (0.03) (0.03) (0.03) (0.04) (0.01)
50 147 1.08 094 031 1.16 08 073 060 022 0.73
(0.02) (0.02) (0.02) (0.04) (0.01) (0.03) (0.02) (0.02) (0.04) (0.01)
60 1.40 091 0.83  0.05 1.02 0.70 058 049 0.16  0.60
(0.02) (0.02) (0.02) (0.04) (0.01) (0.02) (0.02) (0.02) (0.04) (0.01)
70 1.28 078 070 0.15 093 0.57  0.51 044  0.04 0.51
(0.02) (0.02) (0.02) (0.05) (0.01) (0.02) (0.02) (0.02) (0.04) (0.01)
80 1.13 077 063 0.15 087 045 043 039 -0.04 043
(0.02) (0.02) (0.02) (0.05) (0.01) (0.02) (0.02) (0.02) (0.04) (0.01)
90 094 095 089 025 094 041 048 036 -0.16 042
(0.02) (0.02) (0.03) (0.05) (0.01) (0.02) (0.02) (0.02) (0.05) (0.01)
99 1.23 1.98 222 205 1.88 0.84 1.09 .13 0.22  0.96
(0.09) (0.11) (0.14) (0.24) (0.06) (0.08) (0.08) (0.09) (0.15) (0.05)
99.9 258  3.69 4.01 5.28  3.70 231 247 317 353 2.79

(0.35) (0.51) (0.59) (1.07) (0.28)  (0.28) (0.39) (0.40) (0.85) (0.21)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from year
t—6 to t—2, while real earnings growth used to estimate GDP beta is from year ¢t — 1 to t. Heteroscedasticity-
robust standard errors are reported in parentheses.
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Appendix C. Stock Return Beta

@ ©
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(95% confidence interval) Age 36-45
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Figure C1: Stock Return Beta at Age 36-45 by Gender and for Males by Age Group
Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to t. The
dotted lines represent the 95 percent confidence interval.
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Figure C2: Stock Return Beta for Males by Industry
Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year ¢t — 1 to ¢.
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Table C1: Stock Return Beta by Gender and Age

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 26-35 36-45 46-55 5665
0 029 027 023 0.14 0.21 0.18 0.12  0.09
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
10 023 0.21 0.18 0.12 0.16 0.14  0.10 0.06
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
20 0.20 016 0.15 0.11 0.13  0.11 0.07  0.04
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
30 0.18 0.14 0.12  0.09 0.10 0.09 0.07 0.04
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
40 0.16 0.11  0.10  0.06 0.09 0.08 0.06 0.03
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
50 0.15  0.10  0.07  0.03 0.08 0.06 0.05 0.03
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
60 0.14  0.08 0.07  0.03 0.07  0.05 0.04 0.02
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
70 0.12  0.08 0.06  0.03 0.06  0.04 0.02 0.00
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
80 0.11 0.08  0.07  0.05 0.05  0.03  0.03 -0.00
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
90 0.10  0.11  0.10  0.07 0.05  0.05 0.04 0.01
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
99 0.16 021  0.21 0.15 0.11 0.13 0.12  0.05
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
99.9 037 047 033  0.45 029 033 028  0.32

(0.03) (0.03) (0.04) (0.07)  (0.02) (0.03) (0.03) (0.05)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year ¢t — 1 to t.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C2: Stock Return Beta by Gender and Age: Construction

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 034 031 029 027 0.32 0.17 020 022 017 0.22
(0.02) (0.02) (0.02) (0.03) (0.01) (0.07) (0.05) (0.04) (0.05) (0.03)
10 029 027 030 030 0.29 020 020 024 019 0.22
(0.01) (0.01) (0.01) (0.02) (0.01) (0.05) (0.04) (0.03) (0.04) (0.02)
20 024 023 025 023 0.25 0.24 0.21 0.16  0.11 0.20
(0.01) (0.01) (0.01) (0.02) (0.01) (0.04) (0.03) (0.03) (0.04) (0.02)
30 0.22 0.21 022 019 0.22 0.15 0.16 0.16 0.21 0.17
(0.01) (0.01) (0.01) (0.02) (0.01) (0.04) (0.03) (0.03) (0.04) (0.02)
40 0.20 018 021 017  0.20 0.18 0.15 0.12 0.09 0.15
(0.01) (0.01) (0.01) (0.02) (0.01) (0.03) (0.03) (0.02) (0.03) (0.01)
50 0.19 0.18 0.18 0.15 0.19 0.08 0.14 0.09 0.11 0.11
(0.01) (0.01) (0.01) (0.01) (0.00) (0.03) (0.02) (0.02) (0.03) (0.01)
60 0.18 014 016 0.14 0.16 0.17 0.15 0.13 0.06 0.14
(0.01) (0.01) (0.01) (0.01) (0.00) (0.03) (0.02) (0.02) (0.03) (0.01)
70 0.17  0.13  0.11 0.10 0.14 0.15 0.16  0.11 0.10 0.14
(0.01) (0.01) (0.01) (0.02) (0.00) (0.02) (0.02) (0.02) (0.04) (0.01)
80 0.15  0.11 0.10 0.08  0.13 0.06 012 0.10 0.08 0.09
(0.01) (0.01) (0.01) (0.02) (0.00) (0.03) (0.02) (0.02) (0.04) (0.01)
90 0.13  0.11 0.13  0.09  0.12 0.08 013 0.12 0.13 0.11
(0.01) (0.01) (0.01) (0.02) (0.01) (0.03) (0.03) (0.03) (0.04) (0.02)
99 0.10 0.21 0.23 0.14  0.18 -0.03 036 041 022  0.27
(0.04) (0.06) (0.06) (0.08) (0.03) (0.12) (0.11) (0.11) (0.09) (0.05)
99.9 -0.08 047 046  0.17  0.22 -0.27 082 015 0.71 0.37

(0.20) (0.24) (0.37) (0.43) (0.14)  (0.36) (0.34) (0.24) (0.42) (0.18)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C3: Stock Return Beta by Gender and Age: Nondurable Manufacturing

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 024 020 022 014 0.22 023 021 018 0.14 0.21
(0.02) (0.02) (0.02) (0.03) (0.01) (0.03) (0.03) (0.02) (0.03) (0.01)
10 024 016 016 0.12  0.19 0.18 017 0.15  0.11 0.17
(0.01) (0.01) (0.01) (0.01) (0.01) (0.02) (0.02) (0.01) (0.02) (0.01)
20 0.19 0.14 0.11 0.11 0.15 0.18 0.13 0.11 0.11 0.14
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
30 0.15 0.12 0.10 0.06  0.12 0.14 0.13 0.10 0.08 0.12
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.01)
40 0.13 0.09 0.09 0.04 0.10 0.13 0.10 0.09 0.06 0.11
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
50 0.13  0.08 0.08 0.04 0.09 0.11 0.08 0.09 0.04 0.09
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
60 0.10  0.07  0.08 0.03 0.08 0.11  0.08 0.07 0.01 0.08
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
70 0.10  0.06  0.06 0.03 0.07 0.05 006 0.056 0.02 0.05
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
80 0.08 0.05 0.06 0.01 0.06 0.07 0.02 003 -0.03 0.03
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
90 0.05 005 006 002 0.06 0.05 003 003 -0.01 0.03
(0.01) (0.01) (0.01) (0.02) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
99 0.03 012 0.09 0.13 0.10 0.06  0.11 0.04  0.01 0.06
(0.03) (0.04) (0.04) (0.07) (0.02) (0.03) (0.03) (0.04) (0.05) (0.02)
99.9 029 012 0.11 0.71 0.32 0.12 006 025 0.09 0.14
(0.14) (0.17) (0.16) (0.21) (0.09) (0.16) (0.15) (0.14) (0.19) (0.08)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C4: Stock Return Beta by Gender and Age: Durable Manufacturing

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 036 039 037 032  0.39 038 031 029 026 0.35
(0.02) (0.02) (0.02) (0.03) (0.01) (0.04) (0.04) (0.03) (0.05) (0.02)
10 0.31 034 031 028 0.33 031 032 032 030 0.33
(0.01) (0.01) (0.01) (0.01) (0.01) (0.02) (0.02) (0.02) (0.03) (0.01)
20 033 027 026 026 0.29 032 030 030 024  0.32
(0.01) (0.01) (0.01) (0.01) (0.00) (0.02) (0.02) (0.01) (0.02) (0.01)
30 029 023 0.21 0.21 0.24 029 026 023 0.25 0.27
(0.01) (0.01) (0.01) (0.01) (0.00) (0.02) (0.01) (0.01) (0.02) (0.01)
40 028 019 019 017  0.22 027  0.21 0.18 0.19  0.22
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.01)
50 0.25 0.17 0.17 0.13  0.20 023 018 0.18 0.16 0.19
(0.01) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.01)
60 024 016 015 0.11 0.18 021 018 0.16 0.12 0.18
(0.01) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
70 0.21 0.14 0.13 0.09 0.16 0.18 0.14 0.13 0.09 0.15
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
80 020 014 0.12 0.08 0.15 0.18 013 0.13 0.09 0.14
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
90 0.16 0.14 0.15 0.13 0.15 0.15 013 0.13 0.10 0.13
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
99 0.15 025 0.31 0.06 0.21 0.01 017 0.17 -0.07  0.09
(0.02) (0.03) (0.04) (0.05) (0.02) (0.06) (0.04) (0.04) (0.08) (0.03)
99.9 0.33  0.31 047 017  0.34 0.17 013 032 0.02 0.17
(0.11) (0.14) (0.16) (0.19) (0.07) (0.20) (0.14) (0.16) (0.17) (0.09)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C5: Stock Return Beta by Gender and Age: Transportation
Earnings Male Female
percentile 26-35 36-45 4655 56-65 All 26-35 3645 46-55 5665 All
0 0.26 0.21 0.19 0.10 0.21 0.37 0.29 0.20 0.09 0.28
(0.03) (0.03) (0.02) (0.03) (0.01) (0.04) (0.04) (0.03) (0.04) (0.02)
10 0.18 0.17 0.17 0.10 0.18 0.22 0.19 0.09 0.14 0.18
(0.02) (0.02) (0.02) (0.02) (0.01) (0.03) (0.02) (0.02) (0.03) (0.01)
20 0.20 0.11 0.06 0.05 0.12 0.21 0.12 0.09 0.06 0.15
(0.02) (0.01) (0.01) (0.02) (0.01) (0.02) (0.02) (0.02) (0.03) (0.01)
30 0.16 0.04 -0.05 -0.03 0.05 0.18 0.14 0.12 0.09 0.15
(0.01) (0.01) (0.01) (0.02) (0.01) (0.02) (0.02) (0.02) (0.03) (0.01)
40 0.13 -0.03 -0.22 -0.25 -0.09 0.15 0.10 0.06 0.01 0.11
(0.01) (0.01) (0.01) (0.02) (0.01) (0.02) (0.02) (0.02) (0.03) (0.01)
50 0.11 -0.16 -0.34 -0.37 -0.22 0.08 0.02  -0.00 0.01 0.04
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.03) (0.01)
60 0.05 -0.25 -0.18 -0.22 -0.16 0.06 -0.05 -0.05 -0.08 -0.01
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
70 -0.01  -0.11  -0.07 -0.12 -0.06 0.03 -0.14 -0.28 -0.25 -0.16
(0.01) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.01)
80 -0.07  -0.00 0.01 -0.07 -0.01 -0.04 -0.22 -0.16 -0.17 -0.15
(0.01) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.00)
90 0.01 0.09 0.06 0.01 0.05 -0.06 -0.06 -0.05 -0.15 -0.05
(0.00) (0.01) (0.01) (0.02) (0.00) (0.01) (0.01) (0.01) (0.02) (0.00)
99 0.12 0.20 0.32 0.58 0.24 0.07 0.19 0.16 -0.02 0.13
(0.04) (0.07) (0.08) (0.17) (0.04) (0.03) (0.03) (0.04) (0.08) (0.02)
99.9 0.74 0.73 0.30 1.02 0.70 0.37 0.28 0.35 -0.22 0.28
(0.25) (0.31) (0.36) (0.41) (0.17) (0.12) (0.19) (0.18) (0.24) (0.09)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C6: Stock Return Beta by Gender and Age: Retail and Wholesale

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 025 024 017 014 0.22 0.21 021 014 012  0.19
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
10 0.20 016 0.12 0.08 0.16 0.18 014 0.10 0.08 0.14
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
20 0.18 0.12 0.10 0.07 0.13 0.14 0.12 0.09 0.06 0.11
(0.01) (0.01) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
30 0.16  0.11 0.09 006  0.12 0.12  0.10  0.07 0.05  0.09
(0.01) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
40 0.14  0.09 0.08 0.05 0.10 0.11  0.08 0.07 0.04 0.08
(0.01) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
50 0.12  0.09 0.08 0.06 0.10 0.10 0.08 0.07 0.04 0.08
(0.00) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
60 0.11  0.09 0.08 0.05 0.10 0.09 006 006 0.03 0.07
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
70 0.10  0.09 0.08 0.04 0.09 0.08 007 007 0.02 0.07
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
80 0.09 009 009 008 0.10 0.09 008 006 0.04 0.07
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.00)
90 0.11 012 0.12 0.10 0.12 0.08 007 0.09 0.04 0.07
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.02) (0.00)
99 0.11 0.14 019 0.09 0.14 0.10 0.18 0.14 0.03 0.13
(0.02) (0.02) (0.03) (0.04) (0.01) (0.02) (0.03) (0.03) (0.04) (0.02)
99.9 0.10 0.28 -0.00 -0.15  0.09 0.10 039 0.07 040  0.23
(0.07) (0.11) (0.20) (0.18) (0.07) (0.09) (0.11) (0.10) (0.15) (0.05)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C7: Stock Return Beta by Gender and Age: Finance

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 0.22 0.15 0.11 0.01 0.14 0.26 0.13 0.10 -0.01 0.13
(0.03) (0.03) (0.02) (0.02) (0.01) (0.03) (0.03) (0.02) (0.02) (0.01)
10 0.17 016 0.10 -0.01  0.13 0.16 0.12 0.12 0.02 0.13
(0.02) (0.02) (0.02) (0.02) (0.01) (0.02) (0.02) (0.02) (0.02) (0.01)
20 0.16 0.10  0.09 0.02  0.12 0.16 0.13 0.08 0.02 0.12
(0.02) (0.02) (0.02) (0.02) (0.01) (0.02) (0.02) (0.01) (0.02) (0.01)
30 0.14  0.10  0.09 0.01 0.11 0.14  0.11 0.06  0.01 0.11
(0.01) (0.01) (0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.02) (0.01)
40 0.15 0.10  0.07 0.03 0.11 0.09 005 0.05 0.00 0.07
(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.02) (0.01)
50 0.13 0.08 0.06 0.01 0.09 0.07 005 0.04 0.00 0.05
(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
60 0.14  0.10  0.07 -0.01  0.09 0.07  0.08 0.04 0.00 0.06
(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
70 0.12  0.07  0.07 -0.04  0.08 0.06 006 0.04 -0.01 0.05
(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
80 0.14  0.07  0.07 -0.01  0.09 0.09 005 004 -0.01 0.06
(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
90 0.17 017 0.15 0.12  0.16 0.09 008 006 002 0.08
(0.01) (0.01) (0.01) (0.02) (0.00) (0.01) (0.01) (0.01) (0.02) (0.00)
99 0.36 040  0.31 0.35  0.37 032 025 022 0.21 0.26
(0.02) (0.02) (0.03) (0.05) (0.01) (0.03) (0.03) (0.03) (0.05) (0.02)
99.9 0.68 0.89 0.66 0.58 0.75 0.61 077 037 029 0.57

(0.07) (0.07) (0.09) (0.15) (0.04)  (0.07) (0.10) (0.08) (0.13) (0.05)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C8: Stock Return Beta by Gender and Age: Services

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 034 034 0.31 0.17  0.32 025 019 017  0.12  0.20
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
10 026 024 020 012 0.22 0.19 0.18 0.14 0.08 0.16
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
20 0.22 017 015 0.10 0.18 0.16 0.15 0.10 0.08 0.14
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
30 0.19 0.14 0.12 0.08 0.15 0.13 0.12  0.10 0.05 0.11
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
40 0.17 012 0.10 0.05 0.13 0.11  0.10 0.08 0.04 0.09
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
50 0.16  0.11 0.07  0.03  0.11 0.10 0.08 0.07 0.02 0.08
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
60 0.13 0.10 0.08 0.02 0.10 0.08 007 004 003 0.06
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
70 0.13  0.10  0.07 0.02  0.10 0.08 0.07 0.03 0.01 0.06
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
80 0.12  0.10  0.07  0.01 0.09 0.07  0.05 003 -0.01 0.04
(0.00) (0.00) (0.00) (0.01) (0.00) (0.01) (0.00) (0.01) (0.01) (0.00)
90 0.12 0.13 0.11  0.04 0.11 0.06  0.07 0.06 0.01 0.06
(0.00) (0.00) (0.01) (0.01) (0.00) (0.01) (0.00) (0.01) (0.01) (0.00)
99 0.21 023 022 0.09 0.20 0.12 0.14 0.14 0.06 0.12
(0.02) (0.02) (0.02) (0.03) (0.01) (0.02) (0.02) (0.02) (0.03) (0.01)
99.9 034 043 043 046  0.40 0.19 037 033 050  0.32

(0.09) (0.08) (0.09) (0.13) (0.05)  (0.05) (0.08) (0.07) (0.10) (0.04)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C9: Stock Return Beta by Gender and Age: Health and Education

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 0.12  0.08 0.07 0.06 0.10 0.14 0.11  0.05 0.04 0.10
(0.02) (0.02) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00)
10 0.07  0.07 0.04 0.01 0.06 0.08 0.06 0.03 -0.01 0.05
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.00)
20 0.07  0.04 0.04 0.01 0.05 0.04 004 002 -0.01 0.03
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.00) (0.01) (0.00)
30 0.03 0.02 0.02 0.00 0.02 0.04 003 0.01 0.02  0.03
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.01) (0.00) (0.01) (0.00)
40 0.04 0.01 0.01 -0.02 0.01 0.03 0.02 0.01 0.00 0.02
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.00) (0.00) (0.01) (0.00)
50 0.03  0.01 0.01 -0.03  0.01 0.02  0.00 -0.00 -0.02  0.00
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.00) (0.00) (0.01) (0.00)
60 0.03 -0.01 -0.00 -0.02  0.01 0.00 -0.01 -0.00 -0.03 -0.00
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.00) (0.00) (0.01) (0.00)
70 0.01 -0.01 -0.01 -0.03 -0.00 -0.01  -0.00  0.00 -0.02  0.00
(0.01) (0.01) (0.01) (0.01) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00)
80 0.00 -0.03 -0.03 -0.01 -0.01 -0.02  -0.00  0.00 -0.01  0.00
(0.01) (0.01) (0.01) (0.01) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00)
90 -0.02  0.02 001 -0.02 0.01 -0.02 -0.01 -0.01 -0.02 -0.01
(0.01) (0.01) (0.01) (0.01) (0.00) (0.01) (0.00) (0.00) (0.01) (0.00)
99 0.05 0.03 0.02 -0.06 0.02 -0.07  -0.03  0.01 -0.02 -0.02
(0.03) (0.01) (0.01) (0.02) (0.01) (0.03) (0.02) (0.02) (0.03) (0.01)
99.9 0.13 0.13 -0.12  0.00  0.05 0.10 -0.01 0.04 -0.12 0.01
(0.13) (0.06) (0.08) (0.13) (0.04) (0.10) (0.05) (0.06) (0.08) (0.03)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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Table C10: Stock Return Beta by Gender and Age: Other Industries

Earnings Male Female
percentile 26-35 36-45 46-55 56-65 All 26-35 36-45 46-55 5665 All
0 029 026 022 014 025 0.21 0.18  0.11 0.09 0.16
(0.01) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) (0.01) (0.00)
10 024 021 0.19 013 0.21 0.15 0.13 0.09 0.06 0.12
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
20 0.20 017 016  0.12  0.17 0.12  0.10  0.07  0.04  0.09
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
30 0.18 0.14 0.12 0.09 0.15 0.10 0.09 006 0.03  0.08
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
40 0.16 0.12 0.12 0.08 0.13 0.08 007 006 0.03 0.07
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
50 0.15  0.11 0.10  0.07  0.12 0.08 006 005 0.03 0.07
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
60 0.14  0.10 0.09 0.05 0.11 0.07  0.05 005 003 0.06
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
70 0.13  0.09 0.08 0.06 0.10 0.06 005 0.04 0.02 0.05
(0.00) (0.00) (0.00) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
80 0.11 0.08 0.08 0.07 0.09 0.05  0.04 0.04 0.02 0.05
(0.00) (0.00) (0.00) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
90 0.10 0.10 0.10 0.08 0.10 0.06 0.05 0.05 0.02 0.05
(0.00) (0.00) (0.00) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
99 0.13  0.21 0.26  0.21 0.20 0.11 0.13 013 0.04 0.11
(0.01) (0.01) (0.01) (0.03) (0.01) (0.01) (0.01) (0.01) (0.02) (0.01)
99.9 028 034 030 054 0.35 030 029 032 040 0.32

(0.04) (0.05) (0.06) (0.12) (0.03)  (0.03) (0.04) (0.04) (0.11) (0.03)

Note: Earnings percentiles (conditional on gender and age group) are based on average real earnings from
year t — 6 to t — 2, while real earnings growth used to estimate stock return beta is from year t — 1 to ¢.
Heteroscedasticity-robust standard errors are reported in parentheses.
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