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Abstract

I examine the effect of the local politics and political polarization in US states on measures
of anxiety regarding the coronavirus pandemic using surveys on representative sample of the
US population. Exploring the effect of state governors’, senators’ and congressmen’s political
party affiliation on levels of anxiety, I find that only senators’ affiliation to have an affect on

the levels of anxiety of individuals’ based on the individuals’ own political leaning.

Key words: Coronavirus, Economic Anxiety, Political polarization, Partisanship
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1 Introduction

The rapid worldwide spread of the novel coronavirus (SARS-CoV-2) took the world by storm
and caused severe disruption of economic activity, evidenced by the very high volatility in the
United States stocks markets (Baker et al., 2020) and the spectacular fall in equities’ and other
assets’ prices (Mohamed, 2020). In addition to disrupting normal consumption behavior due to
direct effects on public health and the associated mitigation measures (e.g. lock-downs, social-
distancing, travel restrictions), the pandemic, as with any other shock, affected households’ ex-
pectations about the macroeconomic environment. Fetzer, Hensel, Hermle, and Roth, 2020 also
documents an increase in economic anxiety as the novel coronavirus spreads within a coun-
try. Binder, 2020 shows that greater concerns about the effects of COVID-19 is associated with
higher inflation expectations and a more pessimistic unemployment expectations. Household’s
expectations about the macroeconomic environment has been empirically shown to affect their
consumption behavior (Bailey, Davila, Kuchler, and Stroebel, 2019; Coibion, Georgarakos, Gorod-
nichenko, and Van Rooij, 2019; Roth and Wohlfart, 2020). Roth and Wohlfart, 2020 was able to
causally establish that expectations about the macroeconomy affect consumption plans and stock
purchases. Understanding economic expectations and their determinants should therefore be of
particular importance to both policymakers and economists since it has implications for the eco-
nomic recovery post the crises.

Responding to the pandemic, through mitigating health and economic consequences, relied
heavily on the public sector, with an increased role for local governments and municipalities,
in contrast with other crises in which mainly central governments bore that responsibility, for
example, the Global Financial Crises. While the broad guidelines to curb the spread of the pan-
demic were instituted at the federal level in the United States, state by state legislations and their
implementations were largely under the discretion of the local governments which elevated the

roles and profiles of local public officials compared to normal times. This implicitly tied pol-
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itics and responses to the pandemic, which is evidenced by how politicised mandates to wear
masks in the US with states with a Republican governor were found to be slower to adopt such
mandates (Adolph et al., 2020). More generally, Neelon, Mutiso, Mueller, Pearce, and Benjamin-
Neelon, 2021 finds difference in health outcomes between US states based on governors’ political
affiliation.

Along with diverging views and coverage of the pandemic across party lines (Beauchamp,
2020; Elliott, 2020), where the left downplayed the risk of the pandemic while the right was in
favor of more stringent measures to protect public health, individuals views and behaviors re-
garding the pandemic were also found to be affected by partisanship Allcott et al., 2020. More re-
cently, Sommer and Rappel-Kroyzer, 2021 documents individual’s reluctance to vaccinate against
the coronavirus based on political affiliation.

In this work, I focus on the role of local politics and political polarization in shaping people’s
expectations and anxieties regarding the coronavirus pandemic by extending the analysis done by
Fetzer et al., 2020. I examine the effect of states’ governors’, congressmen, and senators political
affiliation on the levels of worry and anxiety of residents and examine the effects based on the

individuals’ own political leaning.

2 Data

Survey Data This analysis leverages data collected from two surveys collected by Fetzer et al.,
2020 that were conducted in two waves on a representative sample of the US population on March
5 (n = 915) and March 16, 2020 (n = 1,006). The surveys were conducted during the onset of the
pandemic in the United States as the number of reported cases jumped from 176 to 4,576 and
was intended to provide real-time evidence for the emergence of economic anxiety as the novel
carnivorous spread through the country along with identifying the determinants of said anxiety.

Along with basic information, which include state of residence, age, gender, income, education,
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employment status, the political party a survey participant identifies with was also collected,

which I rely on in my analysis. Table 2.1 displays summary statistics on the survey participants.

Table 2.1: Surveys summary statistics.

(1) (2) (3)

Wavel Wave 2 Overall
Participants 914 1,006 1,920
% Republican 33.15 32.11 32.60
% Democrat 40.04 38.57 39.27
% Did not report party affiliation 26.81 29.32 28.13
% Male 49.02 52.09 50.63
% Age < 35 24.18 22.66 23.39
% Highschool education 17.61 19.98 18.85
% College eductation 80.53 76.64 78.49
% Currently working 55.03 52.19 53.54
% Unemployed 6.35 5.86 6.09

Local State Politics To explore the role of local politics, I augment the survey data with party
affiliation of state officials: the governor, senators, and congressmen’. It bears mentioning that
every state in the United States has two senators and a number of congressmen proportional to
the state’s population.

To get a measure for the level of political polarization in every state, I construct a polarization

index. The index is defined as follows:

number of democratic congressmen if number of democratic congressmen <05
. . . Total congressmen Total congressmen '
polarization index =
number of democratic congressmen .
1- otherwise
Total congressmen
(1)

where the maximum value for the index will be achieved when exactly half the congressmen

are Democratic.

!Sourced from BALLOTPEDIA, https://ballotpedia.org/ (accessed on June 15, 2021).
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State specific data [ also supplement this analysis with state specific information: GDP? per
capita®, population density?, percentage of unemployment in 2019°. Table (2.2) provides a sum-
mary of participant data in relation to the governor’s political affiliation and table HOLDER pro-
vides a comprehensive summary of state variables.

State data is then merged with survey data using state of residence identifiers, observations
from participants’ who did not report a state of residence or indicated that they do not currently
reside in the United States will be excluded.

Table 2.2: Summary statistics of survey participants.

Party of the state governor

(1) (2)

Democratic ~ Republican

Participants 1,086 805

% Republican 31.12 34.53
% Democrat 41.62 36.02
% Did not report party affiliation 27.26 29.44

3 Methodology

I measure the effect on four outcome variables collected from the surveys through the follow-

ing questions:

« The World will be severely affected by the coronavirus (impact on the world);

22020 current states’ GDP is sourced from U.S. Bureau of Economic Analysis, "SAGDP2N Gross domestic product
(GDP) by state 1/," https://apps.bea.gov/itable/iTable.cfm?ReqID=70&step=1&acrdn=1 (accessed July 2, 2021).

2019 estimated states’ population is sourced from US. Census Bureau, "Annual Estimates of the Res-
ident Population for the United States, Regions, States, and Puerto Rico: April 1, 2010 to July 1, 2019/
https://www.census.gov/data/datasets/time-series/demo/popest/2010s-national-total.html (accessed on July 2, 2021).

“Total land are for use in population density calculation was sourced from U.S. Census Bureau, "United
States Summary: 2010, Population and Housing Unit Counts, 2010 Census of Population and Housing,'
https://www.census.gov/prod/cen2010/cph-2-1.pdf (accessed on July 2, 2021).

2019 state unemployment rate was sourced from U.S. Bureau of Labor Statistics, "Unemployment Rates for
States," https://www.bls.gov/lau/lastrk19.htm (accessed July 2, 2021).
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« The US will be severely affected by the coronavirus (impact on the US);

+ Are you worried about the effects of the coronavirus on the US economy? (worry about

the US economy)

« Are you worried about the effects of the coronavirus on your household’s economic situa-

tion? (worry about personal economic situation)

For the first two questions, the participants were given five options ranging from "strongly
disagree" to "strongly agree", and for the last two they were given four options ranging from "not
at all worried" to "very worried". I encoded the outcomes so that higher values correspond to
higher levels of anxiety or worry and standardized them using the z-scoring method.

I use the following specification to measure the effect of state governor’s party affiliation:

yi = yWAVE_2; +:X; + nsYs + LREPUBLICAN _GOV,
+ B, DEMOCRAT; + f3REPUBLICAN;
+ 8,DEMOCRAT; x REPUBLICAN GOV, + 8,REPUBLICAN; x REPUBLICAN GOV, + ¢;

(2)

Where subscripts i and s correspond to survey participant and his or her state of residence
respectively, y; is the standardized value for the outcome variable, WAVE_2; is a dummy variable
indicating being from the second wave of surveys, X; is a set of individual controls that include
age, log og income, education and employment status, Y; is a set of state specific control variables:
log of GDP per capita, population density and 2019 unemployment rate. REPUBLICAN_GOV;isa
dummy variable indicating whether the governor is affiliated with the Republican party with the
base category being affiliated with the Democratic party, DEMOCRAT; and REPUBLICAN; are
dummy variables indicating whether the survey participant identifies with the democratic or the

republican party with the base category being not identifying with either of them (independent).

www.manaraa.com



The specification for the effect of polarization uses a similar specification as the one in equa-
tion (2) with REPUBLICAN_GOV; replaced with the variable indicating the level of polarization

for the state, POLARIZATION as follows:

yi = ey WAVE_2; +;X; + nsYs + pREPUBLICAN_GOV;
+ B, DEMOCRAT; + f3REPUBLICAN;
+ 8;DEMOCRAT; x REPUBLICAN GOV, + 8§,REPUBLICAN; X REPUBLICAN GOV, + ¢;

©)

For the effect of senators, I use a dummy variable indicating whether the senators are from
different parties or the same party and it with the party affiliation of the survey participant in a

similar manner to the specification in equation (2) as follows:

yi = yWAVE_2; +:X; + nsYs + pi DIVIDED_SENATE,
+ B, DEMOCRAT; + fsREPUBLICAN,;
+ 8,DEMOCRAT; x DIVIDED_SENATE; + §,REPUBLICAN; x DIVIDED_SENATE; + €;

(4)

4 Results

I run the regression outlined in equations (2), (4, 3) on the four outcome variables, with and
without state specific controls. For each regression, I test whether the coefficients on the inter-
action terms are significantly different from each other to ascertain whether there is a certain
variable is affecting democrats differently from republicans and report the p-values in the re-
gression tables. As a robustness check, I also run the regressions excluding people who did not

identify with Republican or Democratic parties, the results of which are included in the appendix.
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Effect of Governor’s Party Affiliation The political party affiliation of the governor does
not seem to have a significant effect on any of the outcome variables as shown in table (4.1) in
this section. The p-value for the test on whether the governor’s affiliation affects democrats or
republican indicates that governor’s affiliation does not affect individuals differently based on

their political affiliation.

Effect of having Senators from Different Parties I find a statistically significant effect for
having senators from different parties on levels of of belief of impact of the pandemic on the
world. Also, having senators from different parties appears to affect democrats and republicans
differently, with republicans experiencing a reduction of levels of belief about the severity of
impact of the pandemic on the world and the US compared to democrats as can be seen from

table (4.2).

Effect of Political Polarization Ido not find a significant effect of political polarization nor a
different effect on republicans compared to democrats in that regards. The results of this regres-

sion is shown in table (4.3)

www.manaraa.com



‘JuaTeAInba are SULId) UOTIORISIUT 0M] 31} JO SJUIIOLFA0D A} JAYI_YM UO 1593 3} Jo anfea-d st (%9 = To)d
“T0uUI9A08 d1yRIdOW(] Suraq A10393e0 9seq a3 YIm uedr[qnday ST 10UI2A03 Y} ISYIAYM 2J0UIP AOD NVIITINdTd

‘Juapuadapur Sureq A10821e0 9sBq ) YIIM [ENPIATPUT 3} Jo uotjer[je A1red oy} ajouap NVII'TINITI pPUe LVIDOWAA
"3[qBLIEA W0JJNO UOIJEN}IS JIUWIOU0II [EUOSIdJ A} 0} SIAJAI "U0ID SIdJ

1000 > ¢ .. ‘100> d ,, 600> d ,
mvmwﬁﬁﬁo.ﬁmﬁm CM SIOIID ﬁ.ﬂmﬁﬁmu—m

mv% OZ mo.% OZ m@% OZ m®> OZ ﬂobﬁo@ ou.ﬁm
L96°0 196°0 620 970 G280 €180 6L8°0 168°0 (9 = o)d
6¥1°0 810 GET'0 210 I1T°0 0110 60800 908070 i
1681 1681 1681 1681 1681 1681 1681 1681 SUOIBAISSqQ

(615°¢)  (915°€)  (9L¥€) (69%€) (L69€) (129¢) (1vLe)  (12L°€)

0202 ool o4 SI%°0 012°0 229°¢-  wRSE- 08%'1- 0€S°T- JueISU0D
(zrro)  (zrro)  (9tro)  (9rr}0)  (91170)  (911°0)  (L11°0)  (L1I1°0)
80%0°0- 9€¥0°0-  621°0-  ZET'0-  99L000  92L0°0  8€20°0- 6520°0- (2Q)AOD NVOITdNdTd X NVOIT1dNdad
(901'0)  (901°0) (80T°0) (L0T°0) (901°0) (901°0) (801°0) (801°0)
G9€0'0- ¥8E0°0- 0920°0- €2E0°0- 2ESO0  SLFWO'0  I€L00°0- 6010°0-  (2Q)AOD NVIITdNdTd X IVIOOWAA
(1980°0) (S180°0) (S880°0) (6£80°0) (9.80°0) (£2800) (¥.800) (1280°0)
£9200°0- T0€0°0- L8€0°0  9ST0°0- 98L0°0- 0ZI'0- 0820°0- LISO0- AOD NVIOITINdTd
(29L0°0) (29L0°0) (66L0°0) (66L0°0) (16L0°0) (26L00) (26L00) (16L0°0)
¥€50°0-  T10S0°0-  LOT'0 90T'0  LIST'0- .08T°0- ¥EL00- 9€£L00- NVOIT1dNdad
(€0L0°0) (10L0°0) (61L0°0) (£1L0°0) (01L0°0) (60L0°0) (01L0°0) (80L0°0)

G610 42020 49820 .. 16270  LLST0  LE9T0  ,.861°0  ..0020 IVIOOWAd

"U0J9 "SI9J Awouo29 §n SN PrIom
(8) (L) 9) (s) ) (€) (2) (1)
noqe ALIOp uo joedur]

uonel|iyy Ajed s J10uianon) Jo 1997 1y 9|qel

www.manaraa.com



‘juarearnbas a1e SuII9) UONOBISIUT 0M] 31} JO SJUIDJA0D 1) JayIaym uo anea-d atp st (g = T¢)d

‘(0=) aures 2y} 10 (=) son}red JUSISYIP WIOIJ oI€ JJe]S JY} JO SI0JRUS 0M]) A} IAYIYM SJ0UP FJIVNIS TIAIAIA
‘Juapuadopur Suraq A10893€d 9seq 3} YIIM [eNpIAIpUI Y3 Jo uonjer[yye Aured oy} ajousp NV OITINdTI pue IVIDOWIA
.vﬁn—mﬁmm\y 2WI0J2INO UoIjen}is dIou0d9 ﬁwQOmnwm wﬂw— 0] m.mwmw.n "U0I9 'SI9d

1000 >4 ,,, ‘100> d ,, ‘500 > ¢ ,

sasayjuared UI SIOLI pIEpUL]S

m@% OZ m@% OZ m@% OZ m@% OZ wﬁobﬁoQ oumum
62L°0 LL9°0 6£6°0 9960 68600  16V00 9900 0SSO0 (¢ = Tg)d
6¥1°0 8P1°0 FE1°0 2810 ¢IT0 II1°0  0F80°0 92800 i
1681 6881 1681 6881 1681 6881 1681 6881 SUOTIBAIISqO

(¢15'¢)  (605€)  (F8P'e) (9LF¢) (669¢€) (1L9°¢) (6¥L'¢)  (92L°€)
10¢°C 626'C 1670 8280 8Gh'e-  €68C-  6260-  0LS0- jueIsu0)

(L91°0)  (L91°0)  (9L1°0) (SL10) (SsLro)  (BLrO)  (L91°0)  (L9T1°0)
$8%0°0- €8€0°0-  8ST°0-  9FI'0-  89T°0-  9ST0- . FPP0- ..LEP0- (%Q)HLVNAS TAIAIA X NVOITINdTI

(8¥1°0) (8%1°0) (¢s170) (2S10) (1%10) (OFTO) (ChTO) (CFT0)
€01°0-  €0T'0-  SPT'0-  2STO- 0L1°0 99T°0  ¥£60°0- €6600-  ('Q)ALVNAS TIAIAIA X IVIOOWHA

(stro)  (rrro)  (rero)  (z1ro)  (11ro)  (Lor'0)  (65600) (2260°0)
901°0 8210 95500  SSS0°0  20%0°0- S0£0°0- L8810  LFSI0 ALVNAS dAddIAIA

(1090°0) (0090°0) (6190°0) (£190°0) (8190°0) (£190°0) (S290°0) (¥290°0)
6¥90°0- ¥$90°0- 09900 12900  .62T°0- ,ZEI'0- SEEL00- 19€0°0- NVOITdNdad

(0£50°0) (8950°0) (84500) (¥250°0) (9.500) (54500) (S8S0°0) (£850°0)

U0 "SI9J Awouodd g SN PITOM
(8) (L) (9) (S) (v) (€) (@) (1)
noqe ALIOA\ uo joeduy

salled JudlaylQ woly Sulaq Sa3elS JO SI0JRUIS JO 109447 :Z'h 9|qel

10

www.manaraa.com



‘juarearnbas a1e SuII9) UONOBISIUT 0M] 31} JO SJUIDJA0D 1) JayIaym uo anea-d atp st (g = T¢)d

"U0T}03s AS0[OPOTJou Y]} UT Paje[nofed sk Xapur uoljezirejod a1} sajouap xapul uornjezirejod

‘Juapuadopur Suraq A10893€d 9seq 3} YIIM [eNpIAIpUI Y3 Jo uonjer[yye Aured oy} ajousp NV OITINdTI pue IVIDOWIA
.vﬁn—mﬁmm\y 2WI0J2INO UoIjen}is dIou0d9 ﬁwQOmnwm wﬂw— 0] m.mwmw.n "U0I9 'SI9d

1000 >4 ,,, ‘100> d ,, ‘500 > ¢ ,

sasayjuared UI SIOLI pIEpUL]S

m@% OZ wo,% OZ m@% OZ mo,ﬁ OZ wﬁobﬁoQ oumum
92,0 1S90  LOLO  6ZL0 OFPE0  ¥8EO  SZEO0  9FE0 (ev179p = 'w179p)d
0ST°0 8FPI'0  SEI'0  IET'0  2IT0 6010  €I800 10800 i
1681 1681 1681 1681 1681 1681 1681 1681 SUOTIBAIISqO

(F15e) (115°¢) (6L%'¢) (08%°¢) (269°€) (0L9°¢) (2vLe) (82L€)
9202  20¥'C €590 L8900 S9F'E- IIS-  ¥CTI-  SLOT- jueIsuo)

(z6c0) (z6£0) (60%°0) (80%°0) (91%0) (SI¥0) (S2v0) (¥2F0)
681°0 T120 6550 9960 IIT°0- ¥.80°0- SZI'0- OIT0- (%9)xepur uonezrrejod x NvOITdNdTd

(59¢0) (#9¢0) (£9€0) (€9¢0) (8L£0) (6L£0) (LL£0) (LLEO)
2650°0 Z¥P00  STF0  FEFO0  SPTO0  LETO 192°0 0920 (T¢)xopur uonezirejod X [VIOOWAA

(¢zro) (zzro) (Fzro) (Fzro) (9z10) (Szro) (ocr0) (0€1°0)
L21°0- F¥ET°0- 20T°0- 80T°0- €IT°0- <22I'0- O0LF00- 0£S0°0- NVOIT1dNdad

(¢11°0) (21T°0) (801°0) (80T°0) (¥PIT°0) (PTIT°0) (91T°0) (911°0)

€91°0  €L1°0  ¥91°0 €910 ¥ITO0 €210 €210 L21°0 IVIOOWAA
(8Lz'0) (sLz0o) (6L20) (9Lz°0) (6620) (8620) (1620) (162°0)
6¥1°0  261°0  L9€0- ¥EESO- SHI'0- TIIT°0- LET'O-  921°0- xapur uonjezrrejod
"U0ID "SIdJ Awouod? g SN PITOM
(8) (L) 9) (s) ) (€) (@) (1)
noqe ALIOp uo joedur

uoitezLIR[Og JO 19347 €' dqeL

11

www.manaraa.com



5 Conclusion

This work examines the effects of US local governments political affiliation on individuals’
levels of anxiety regarding the pandemic and the economy given the individuals’ political affili-
ation as measure at the onset of the pandemic in the US in March 2020. The governors’ political
affiliation, the political affiliation of states’ congressmen and senators were explored.

The results of this work suggest that neither the governors’ nor the congressmen political
affiliation had an effect on the levels of anxiety. The senators’ affiliations, on the other had, when
they are different, appeared to affect levels of anxiety of individuals’ based on the individuals’
affiliation. This suggests that having senators from different parties might be a good indicator

for the level of political polarization in a state.

12

www.manharaa.com




References

Adolph, C., Amano, K., Bang-Jensen, B., Fullman, N., Magistro, B., Reinke, G., & Wilkerson, J.
(2020). Governor partisanship explains the adoption of statewide mandates to wear face
coverings. MedRxIV.

Allcott, H., Boxell, L., Conway, ]J., Gentzkow, M., Thaler, M., & Yang, D. (2020). Polarization and
public health: Partisan differences in social distancing during the coronavirus pandemic.
Journal of Public Economics, 191, 104254.

Bailey, M., Davila, E., Kuchler, T., & Stroebel, J. (2019). House price beliefs and mortgage leverage
choice. The Review of Economic Studies, 86(6), 2403-2452.

Baker, S. R., Bloom, N., Davis, S. J., Kost, K., Sammon, M., & Viratyosin, T. (2020). The unprece-
dented stock market reaction to covid-19. The review of asset pricing studies, 10(4), 742—
758.

Beauchamp, Z. (2020). The stunning contrast between biden and trump on coronavirus. Vox.

Binder, C. (2020). Coronavirus fears and macroeconomic expectations. Review of Economics and
Statistics, 102(4), 721-730.

Coibion, O., Georgarakos, D., Gorodnichenko, Y., & Van Rooij, M. (2019). How does consumption
respond to news about inflation? field evidence from a randomized control trial. National Bu-
reau of Economic Research.

Elliott, D. (2020). Responses to coronavirus outbreak vary greatly in the american south. NPR.

Fetzer, T., Hensel, L., Hermle, J., & Roth, C. (2020). Coronavirus perceptions and economic anxiety.
Review of Economics and Statistics, 1-36.

Mohamed, T. (2020). "There is no escape’: Stocks, oil, and bitcoin plunge as us lawmakers fight

over coronavirus rescue package. businessinsider.in.

13

www.manaraa.com



Neelon, B., Mutiso, F., Mueller, N. T., Pearce, J. L., & Benjamin-Neelon, S. E. (2021). Associations be-
tween governor political affiliation and covid-19 cases, deaths, and testing in the us. Amer-
ican journal of preventive medicine.

Roth, C., & Wohlfart, J. (2020). How do expectations about the macroeconomy affect personal
expectations and behavior? Review of Economics and Statistics, 102(4), 731-748.

Sommer, U., & Rappel-Kroyzer, O. (2021). Politics of the us covid-19 vaccination campaign: Par-

tisanship’s effect is countered only by increasing impact for education. Available at SSRN

3847565.

14

www.manharaa.com




6 Appendix

15

www.manharaa.com




“T0uUI9A08 d1yRIOW(] Suraq A10393e0 9seq a3 YIm uedr[qnday ST 10UI2A03 Y} ISYIAyM 230UIP AOD NVIITINdTd

“UO01SSaI3aI

STU} UI papn[oxa 21om sjudpuadepu] ‘jeroowd(] Sureq A10393e0 aseq U3 Im [enprarpul 9y} jo uoneryye Ayred a3 ajousp NvIOITdNdTd
"3[qBLIEA UIODINO UOIJEN]IS JIUWIOUO0I [BUOSIdJ A} 0} SIAJAI "U0ID SIdJ

1000 > @ .. ‘100> @ ,, ‘500 > d ,
m@mvﬂﬁﬁuhmg Ul SIOII9 ﬁﬁwﬁﬂmum

Sox ON S9X ON SO ON S9X ON sjorjuo)) 91e1s
€LT0 ZLT0 I71°0 LET0 I€1°0 621°0 8580°0 058070 2
86¢T 86¢1 8G¢T 8G¢T 8G¢T 8G¢T 8G¢T 8G¢T SUOT}BAIISqQ

(62z%)  (beey)  (¢86'€)  (BLoE)  (89%F)  (S€¥%)  (BOSH)  (ILFD)
IS 1€2°S STH¥ 960°¥ GL¥9- €LT'9- €68°¢- 8€6°C- jueISu0)

(€01°0) (¢ot0)  (zo1t0) (2010) (S01°0) (sot°0) (801°0) (801°0)
LL¥00'0 859000 1860°0- L¥60°0-  $S£0°0 2900  0PI00-  02100- AOD NVOITINdTd X NVOITdNdad

(16£0°0)  (#690°0) (80800) (50L00) (#9200) (0890°0) (6080°0) (£1L0°0)
2I10°0-  9490°0-  TI910°0 98%0°0- 12£0°0-  25S80°0-  00€0°0-  LL90°O- AOD NVIOITdNdTd

(1990°0)  (8590°0) (8290°0) (£L900) (86900) (66900) (90L00) (50L0°0)

wx:VGC 07 405C°0- i L8T'0-  4C6T°0- 44 9€E°0- s IPE0- 44sCLT0- 44 9LT°0- NVOI1dnddyd
“U0J "SI Auwrouodd §n SN PIIOM
(8) (L) ) (9) (¥) (€) @ (1)
noqe ALIOpA\ uo joedur]

sjuapuadapu] Suipn|ax3 uoljel|iy Alled S JOUIdAON) JO 1997 :1°9 d|qe]

www.manaraa.com

16



“(0=) sures a3 10 (1=) sa13red JUSISYIP WIOIJ 1€ JJe}S A} JO SI0JRUIS OM] U} ISYI_YM S0UdP TIVNAS TAAIAIA

“UO01SSaI3aI

STU} UI Papn[oxa d1om syudpuadopu] ‘Jeroowd(q Suraq A10891ed 9seq ) YIm [enpIATpul 9y} jo uoneryye L1red oy sajouap NVOITINdTY

‘9[qeLIBA SWIOJINO UOTJen]IS JSItoOU0I9 [BUOSI9d 9]} 0] SI9JaT "U0I9 "SIad

1000 > ¢ .. ‘100> d .. 500> d ,
m@mwﬁﬁﬁwhmm Ul SIOII9 Uumﬁﬁmam

S9X ON S9X ON S9X ON S9X ON sjoruo)) 9rels
AN ZL10 I¥1°0 LETO ¥ET°0 0€1°0 20600  2L80°0 2
96¢T 96¢T 96¢T 96¢T 96¢T 96¢T 96¢1 96€1 SUOIIBAISS]Q)

(L1gy)  (Lozy)  (F00¥%)  (066'€)  (9L¥®)  (1evH)  (61S%)  (6L¥)
981°G Geg'S z5€Y 016 11€°9- AA ¥65°2- 199°1- JueISUOD)

(s10)  (¥ST°0)
0L£00  SE£S0°0

(zot0)  (L960°0)
¥L10°0 82070

(z¥s0°0)  (6£50°0)

(¥91°0) (€91°0) (291°0) (191°0) (SL1°0) (SL1°0)
L2€0°0-  CII00-  LLZEO- 01€°0- L69€°0-  LPSE0-  ALVNAS ddAIAIA X NVOITdNdad

(901°0) (001°0)  (8560°0) (0060°0) (PTIT°0) (601°0)
101°0- 9660°0-  £¥80°0 raAN)) €990°0 26L0°0 ALVNAS AddIAId

(¢650°0)  (0SS0°0) (¥SS0°0)  (¥SS0°0)  (9950°0)  (€950°0)

wxx08C°07 489070~ 446800~ 4iCPC 0~ 68070~ 4486070~  ,kC¥C 0~ 08270~ NVOI'TdNddd
U029 'SIdJ Awouod? g SN PIIOA
(8) (L) (9) (S) (¥) (€) (@) (1)
noqe ALIOA\ uo joeduy

sjuapuadapu] Sulpn|ox3 saljied JuUaIai[ Wou) Sulaq S91e1S JO SI0JRUSS JO 109447 :Z'9 d|qe]L

17

www.manaraa.com



"u01309s A30[opoyIowW Y} UT Paje[nored se xopur uorjezirejod 9y} saj0udp xopur uorjezrrejod

“U0ISS31391 ST}

WOIJ PaPNIOX? 219Mm sjudpuadapur se orjeroowdap Jureq £10893e0 9seq a3 Im [enprarpur uesrjqndar e sajouap NVOITINdTd
"9[qeLIBA SWO0IINO UOIFENIIS OTWIOUO0I [BUOSISJ A} 0} SIJJOI U0I "SIdJ

1000 > ¢ .. ‘100> d .. 500> d ,
m@mwﬁﬁﬁwhmm Ul SIOII9 Uumﬁﬁmam

S9X ON S9X ON S9X ON S9X ON sjoruo)) 9rels
SLT'0  €LT°0  O¥PI'0  SET'0  TIET'0 8210  €9800 S¥S0°0 2
86eT 8G€eT 8G6T  8S€T  8GET  8GET  8SET  8Sel SUOTJBAIISqQ

(912%) (602%) (¥86'¢) (F66¢) (19%F%) (9¢¥%) (20S%) (6L%F)
SY0'S  I¥E'S  TLSH  PESH  L9€9-  €VLS-  L29C-  20%°C- JueSu0)

(£9€0)  (59¢0) (98€0) (£8€0) (0L£0) (69€0) (06£0) (16€0)
001°0 2210 ¥S60°0 8€L00  L9€0- LISO- I10¥0- L8€0- xapur uonezirejod X NyOITdNdTd

(911°0) (St1°0)  (611°0) (6TT°0) (STT°0) (P1T'0) (121°0) (I21°0)

£82°0-  L62°0- LLSZ0- ,092°0- LIZO0- LI¥Z0- 991°0- LLIO- NVOITdNdad
(¢vz0) (Lg270) (2pz0) (8scz°0) (8€20) (2¢20) (sveo) (0¥20)
6€2°0 29270  SZLOO  9ET'0  LS80°0  LZI'0  OST'0  €ST0 xapur uonjezrrejod
"U0ID "SI9J Awouodd g SN PIIoM
(8) (L) 9) (s) #) (€) (@) (1)
noqe ALIOA\ uo 1oedurg

sjuapuadapu] Suipn|dox3 uoIjezIIe|0d JO 19317 €9 d|qe]

www.manaraa.com

18



ProQuest Number: 28647780

INFORMATION TO ALL USERS
The quality and completeness of this reproduction is dependent on the quality
and completeness of the copy made available to ProQuest.

ProQQuest.
/ \

Distributed by ProQuest LLC (2021).
Copyright of the Dissertation is held by the Author unless otherwise noted.

This work may be used in accordance with the terms of the Creative Commons license
or other rights statement, as indicated in the copyright statement or in the metadata
associated with this work. Unless otherwise specified in the copyright statement
or the metadata, all rights are reserved by the copyright holder.

This work is protected against unauthorized copying under Title 17,
United States Code and other applicable copyright laws.

Microform Edition where available © ProQuest LLC. No reproduction or digitization
of the Microform Edition is authorized without permission of ProQuest LLC.

ProQuest LLC
789 East Eisenhower Parkway
P.O. Box 1346
Ann Arbor, Ml 48106 - 1346 USA

www.manaraa.com



	List of Tables
	Abstract
	Introduction
	Data
	Methodology
	Results
	Conclusion
	Bibliography
	Appendix

