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Pooling Panel

GINI coefficient GINI coefficient GINI coefficient GINI coefficient

(market) (disposable) (market) (disposable)

Variables
GDP per capita 1.24%%* 6.08*** 0.809 0.701
(2011 USS, PPP) [0.22] [0.45] [0.84] [0.65]
Square of GDP per capita -0.134%%* -0.662%** -0.103 -0.083
(2011 USS, PPP) [0.02] [0.05] [0.10] [0.08]
Cubic of GDP per capita 0.005%** 0.023%*** 0.004 0.003
(2011 USS, PPP) [0.00] [0.00] [0.00] [0.00]
Constant 0.036 -14.4%%* 1.62 1.58

[0.63] [1.27] [2.36] [1.85]
R-squared 0.01 0.30 0.17 0.06
Number of groups 163 163

Observations 4,539 4,539 4,539 4,539
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Pooling Panel

VARIABLES Income Share (Top 1%) Income Share (Top 1%)
GDP per capita 18.12%#* 15.8%**
(2011 USS, PPP) [2.32] [5.17]
Square of GDP per capita -2.04% %% -1.710%**
(2011 USS, PPP) [0.25] [0.58]
Cubic of GDP per capita 0.075%** 0.062%**
(2011 USS, PPP) [0.01] [0.02]
Constant ST =47 2HHE

[6.98] [15.05]
R-squared 0.07 0.34
Number of groups 44
Observations 1,315 1,315
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GINI coefficient (market)

GINI coefficient (disposable)

Income Share (Top 1%)

VARIABLES A @ 3) “ &) (©) ) ®) &)
Private credit to GDP -0.031 -0.022 -0.055%* -0.023 -0.026 -0.053* 0.022 0.002 -0.333
[0.02] [0.02] [0.03] [0.02] [0.02] [0.03] [0.33] [0.38] [0.28]
Squared Private credit to GDP 0.008** 0.005 0.010%* 0.006 0.005 0.009%** 0.008 0.006 0.044
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.04] [0.05] [0.03]
Trade Openness 0.037*** 0.034%* 0.024** 0.021* 0.270%**  0.226%**
[0.01] [0.01] [0.01] [0.01] [0.08] [0.08]
Ratio of High-technology exports 0.006 -0.087 39.5%
[0.09] [0.11] [22.8]
Ratio of Employment in
agriculture -0.156* -0.175% -0.157* -0.168%* -0.247 -0.142
[0.08] [0.09] [0.09] [0.10] [1.23] [1.08]
Government expenditure to GDP 0.147* 0.125 0.090 0.046 -1.512%* -0.897
[0.08] [0.10] [0.10] [0.12] [0.78] [0.66]
GDP per capita 1.59** 1.22%* 1.26%* 1.18%* 1.00* 1.004* 17.0%%* 6.139 6.167
[0.65] [0.48] [0.50] [0.65] [0.52] [0.55] [4.43] [4.64] [5.21]
Square of GDP per capita -0.19%** -0.148** -0.151%* -0.138* -0.121* -0.121* -1.84%%* -0.645 -0.643
[0.08] [0.06] [0.06] [0.08] [0.06] [0.06] [0.50] [0.51] [0.57]
Cubic of GDP per capita 0.008*** 0.006*** 0.006** 0.005* 0.005%** 0.005* 0.067*** 0.023 0.023
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.02] [0.02] [0.02]
R-squared 0.21 0.12 0.14 0.07 0.06 0.08 0.35 0.42 0.45
Number of groups 158 149 141 158 149 141 43 43 42
Observations 4,222 2,840 2,440 4,222 2,840 2,440 1,246 733 720
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GINI coefficient (market) GINI coefficient (disposable) Income Share (Top 1%)
VARIABLES €)) 2) A3) “ ) 0 ) @) )
Stock capitalization to GDP 0.008***  0.007*** 0.008* 0.006 0.006* 0.008 0.058***  (.072%** 0.032
[0.00] [0.00] [0.00] [0.00] [0.00] [0.01] [0.02] [0.01] [0.04]
Squared Stock capitalization to
GDP 0.001 0.000 0.000 0.001 0.000 0.000 0.008* 0.004 0.008
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.01]
Trade Openness 0.061***  0.056%** 0.040%** 0.030** 0.177**  0.166**
[0.01] [0.02] [0.01] [0.01] [0.07] [0.08]
Ratio of High-technology exports -0.000 -0.001 0.260
[0.00] [0.00] [0.22]
Ratio of Employment in
agriculture -0.251%*  -0.269** -0.242%%  -0.264%* -0.082 -0.050
[0.10] [0.11] [0.11] [0.11] [1.24] [1.28]
Government expenditure to GDP 0.175* 0.192%* 0.050 0.051 -0.312 -0.231
[0.10] [0.11] [0.12] [0.13] [0.63] [0.64]
GDP per capita 2.19%#* 1.58%*%* 1.76%%* 1.64%* 1.36%* 1.56%%%* 13.2%%* 7.76%* 7.75%
[0.77] [0.51] [0.55] [0.75] [0.55] [0.59] [4.12] [4.26] [4.59]
Square of GDP per capita -0.270%%%  -0.189***  -0.210*%**  -0.201**  -0.162%¥*  -0.185%** -1.46%** -0.834* -0.832
[0.09] [0.06] [0.06] [0.09] [0.06] [0.07] [0.44] [0.46] [0.50]
Cubic of GDP per capita 0.011***  0.007***  0.008***  0.008*%*  0.006** 0.007*%* 0.054*#* 0.030* 0.030
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.02] [0.02] [0.02]
R-squared 0.29 0.19 0.18 0.15 0.12 0.12 0.52 0.49 0.47
Number of groups 107 106 105 107 106 105 40 40 40
Observations 2,339 1,938 1,814 2,339 1,938 1,814 993 718 710
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