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Abstract

For decades, policymakers and researchers have used value-added models that rely solely on
student test scores to measure teacher quality. However, since teaching ability is multidimen-
sional, test-score value-added measures of teacher quality may not fully capture the impact of
teachers on students. In this paper, we use test-score and non-test-score measures of student
achievement and behavior from over a million students in the Los Angeles Unified School
District to estimate multiple dimensions of teacher quality. We find that test-score and non-
test-score measures of teacher quality are only weakly correlated and that both measures of
teacher quality affect students’ performance in high school. A teacher-removal policy simula-
tion that uses both dimensions of teacher quality improves most long-term student outcomes
by over 50 percent compared to a policy that uses test scores alone. Our results also show that
for high school outcomes the effects of teachers in later grades are larger than in earlier grades
and that performance in core elementary school subjects matters more than other subjects.
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1 Introduction

Teacher quality has garnered the attention of policymakers and researchers for many years. Re-
searchers have primarily measured teacher quality using a test-score value-added framework.! Al-
though the use of test-score value-added has substantially impacted education research, people
have long recognized that good teachers likely affect a wide range of student outcomes. In fact,
early theoretical formulations of value-added used an education production function that modeled
educational output as a “multidimensional factor” (Hanushek 1971). Consequently, measures of
teacher quality that rely solely on student test scores may not fully capture the impact teachers
have on students.

In this paper, we are interested in whether teachers can noticeably impact measures of student
achievement beyond just test scores and to what extent the impact on non-test-score measures
is important for the future success of students. We use the value-added framework to construct
separate measures of teacher ability to increase test scores, behavior, and a plausible measure of
noncognitive skills. We use these multiple value-added estimates of teacher ability to explore
the effect of teachers on students’ long-term outcomes and the relative importance of cognitive
and noncognitive skills in the production of human capital. We illustrate the benefits of using
broader measures of teacher ability by investigating the extent to which using multiple measures
of teacher ability increases the efficacy of teacher selection and assignment policies, improves the
measurement of the cumulative return to high quality teaching, and allows the measurement of
teacher quality in untested subjects.

We gather administrative data from the Los Angeles Unified School District (LAUSD) for stu-
dents in grades K-12 from 2003 to 2015. These data link over a million students to teachers, and
track students over time as they progress through the LAUSD system. Our three measures of stu-
dent achievement are constructed from (1) student math and English state test scores, (2) measures

of student behavior, including suspensions, attendance, GPA, and grade retention, and (3) teacher

! An important exception is a paper by Kirabo Jackson (2018) that estimates non-test-score measures of teacher
quality that we discuss in more detail below.



assessments of student effort and 14 learning skills which are plausible measures of noncognitive
ability. The learning skills include teacher assessments such as whether a student makes good use
of time, exercises self-control, and resolves conflicts appropriately. We measure the long-term ef-
fects of teachers using student performance in high school, including dropping out of high school,
taking the SAT, SAT scores, high school exit exam scores, GPA, teacher assessments of effort and
cooperation, attendance, suspensions, and grade retention.

We first document that elementary school students with better test scores, behavior, and learn-
ing skills perform better in high school. We then estimate teacher value-added measures of three
dimensions of teacher quality: student test scores (using math and English state tests), student
behavior (using GPA, attendance, suspensions, and grade retention), and student learning skills
(using teacher assessments of effort and 14 learning skills). To avoid bias and potential teacher
manipulation when using teacher-reported non-test-score variables, we modify the standard value-
added framework to use student outcomes from the year after the student was in a teacher’s class,
instead of the contemporaneous year. Using these value-added measures, we show that teachers
affect both test-score and non-test-score dimensions of student achievement, but little evidence that
that learning-skills value-added affects high school outcomes.

We find that having a high test-score value-added teacher in elementary school improves stu-
dents’ high school performance. These long-term effects of test-score value-added are not sub-
stantially reduced by adding teachers’ behavior or learning-skills value-added to the model. This
result suggests that the long-term effects of test-score value-added may not be biased by omitting
non-test-score teaching ability.

We also find that behavior value-added is only weakly correlated with test-score value-added
and has a similarly large effect on students’ long-term outcomes. Therefore, test-score value-added
misses the dimensions of teacher quality captured by behavior value-added that matter for long-
term outcomes. Consequently, test-score value-added underestimates the total effect of teachers
on students. However, we find no evidence of an interaction effect for teachers who are better or

worse on both dimensions of teacher ability.



The low correlation between the two value-added measures also suggests that using behavior
value-added in conjunction with test-score value-added may substantially enhance the accuracy
with which overall teacher quality is measured. We illustrate how behavior value-added enhances
the measurement of teacher quality using a hypothetical policy simulation that replaces teachers
in the bottom 5 percent of the teacher quality distribution with district average teachers. Relative
to relying on test-score value-added alone, a simple rule that equally weights the test-score and
behavior value-added of a teacher increases the efficacy of the policy by at least 50 percent for
the likelihood of dropping out of high school, taking the SAT, high school GPA, suspensions,
absences, and on-time progression. These gains are obtained with little to no decline in student
test scores, are similar to the gains obtained if an optimal weighting scheme is used, and do not
require administering additional tests or using data beyond what schools typically collect.

Finally, we use test-score and non-test-score measures of ability in two applications. First,
we estimate the effect of test-score and behavior value-added for each grade 3 to 12. We find
that middle school and high school teachers have a larger effect on outcomes measured in 11th or
12th grade than elementary school teachers. This result suggests that teachers in later grades may
play a more important role in benefiting students’ high school outcomes than teachers in earlier
grades under the strong assumption that a one standard deviation change in teacher value-added
induces the same amount of learning in each grade. Assuming constant returns to higher-quality
teachers, these results imply large cumulative benefits of teacher value-added. For example, giving
students a standard deviation better test-score value-added teacher each year from grades 3 to 12
increases the likelihood of taking the SAT by 8.1 percentage points and reduces the likelihood
of dropping out of high school by 0.5 percentage points. Giving students a standard deviation
better behavior value-added teacher over the same period increases the likelihood of taking the
SAT by 8.4 percentage points and reduces the likelihood of dropping out of high school by 5.9
percentage points. The cumulative effects of better teachers are only somewhat reduced by controls
for tracking.

Second, the focus on test scores has limited the study of teacher quality to a few regularly tested



subjects (i.e., math and English). We instead use subject-specific GPAs to compute value-added
measures of teacher quality in 10 elementary school subjects. We find that students with higher
value-added teachers in reading and health perform better in high school, whereas having a higher
value-added teacher in speaking has negative effects on high school performance. Hiring teachers
who are relatively better at teaching reading could potentially benefit the long-term outcomes of
students.

From a policy perspective, there are potentially large benefits from adopting a measure of
teacher quality that includes both test-score and non-test-score dimensions. For example, poli-
cymakers can use non-test-score value-added to measure teacher quality for all teachers, not just
math and English teachers. In addition, since focusing on only one output of the multidimensional
education production function (i.e., test scores) may distort the efficient allocation of teachers’ time
and resources, using a broader measure of teacher quality may help alleviate this distortion. Fi-
nally, using a better measure of overall teacher quality can make school districts’ hiring and tenure
decisions more effective.

Our paper contributes to a literature that estimates the effect of various non-test score value-
added measures on contemporaneous outcomes (Jennings and DiPrete 2010, Ruzek et al. 2014,
Gershenson 2016, Blazar and Kraft 2017, and Kraft 2019), on within-high school outcomes (Jack-
son 2018), and on outcomes of 20-year-olds (Fleche 2017).2 The paper most closely related to ours
is Jackson (2018). Using North Carolina data, he finds that above and beyond test scores, teachers
affect proxies for noncognitive skills (behavior value-added) in 9th grade and subsequently out-
comes in 12th grade such as high school completion, SAT-taking, and intentions to attend college.
He finds that including both test-score and behavioral value-added measures in 9th grade more

than doubles the predictable variability of teacher effects on 12th grade outcomes.

2The non-test-score value-added measures include social and behavioral skills (Jennings and DiPrete 2010); mo-
tivation (Ruzek et al. 2014); absences (Gershenson 2016); belief in the ability to do math and happiness in math class
(Blazar and Kraft 2017); grit, growth mindset, effort, and answering open-ended questions (Kraft 2019); absences, sus-
pensions, grades, and grade progression (Jackson 2018); and internalizing and externalizing behavior (Fleche 2017).
Araujo et al. (2016) produce short-term estimates of classroom value-added on measures of executive function. Other
studies assess multidimensional teacher effects using non-value-added approaches (Mihaly et al. 2013 and Rockoff
and Speroni 2010).



Our paper contributes in several ways. First, we estimate measures of behavior and non-
cognitive value-added in addition to the standard test-score value-added. We find that the non-test
score value-added measures are only weakly correlated with test-score value-added. Importantly,
this additional dimension of teacher quality matters for students’ long-term outcomes, even inde-
pendent of test-score value-added. Furthermore, the estimated effects of test-score value-added on
long-term outcomes are not biased by omitting these additional dimensions of teacher quality. Our
results indicate that incorporating both of these measures of teacher quality in teacher hiring and
retention decisions would substantially improve students’ high school outcomes. In addition, we
can estimate the benefit of having a higher-quality teacher in each grade 3 through 11, which allows
for comparisons in the effect of teacher quality across grades and the cumulative effect of increas-
ing teacher quality.® Finally, the test-score value-added literature has been limited to measuring
teacher performance in tested subjects, primarily English and math (Jackson, Rockoff, and Staiger
2014). Our extension of the value-added framework to measure subject-specific GPA value-added
provides novel estimates of the effect of teaching quality on long-term outcomes in subjects that
are not tested.

We also contribute to the broader literature on the role of cognitive and noncognitive skills
in the production of human capital and long-term outcomes (e.g., Cunha, Heckman, Schennach
2010; Heckman, Stixrud, and Urzua 2006) by analyzing how teachers with varying levels of ability
to increase students’ cognitive and noncognitive skills affect their students’ long-term outcomes.
More specifically, we contribute to understanding the role that the development of cognitive and
noncognitive skills play in the long-term effects of educational interventions (Heckman, Pinto, and
Savelyev 2013) using a different source of variation in cognitive and noncognitive skills.

The rest of the paper will proceed as follows. Section 2 provides background information on
value-added scores. Section 3 describes the LAUSD data that we use and, in particular, describes
the variables used to measure test-score, behavior, and learning-skills value-added. Section 4 out-

lines the empirical method for estimating teacher value-added measures and estimating the effect

3Chetty, Friedman, and Rockoff (2014b) estimated test-score value-added for grades 4 through 8 and Jackson
(2018) estimated test-score and non-test-score value-added in grade 9.
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of teacher value-added on long-term student outcomes. Section 5 presents the descriptive results of
the test-score, behavior, and learning-skills value-added of teachers, and then reports the results for
how teachers affect students’ concurrent and long-term outcomes. The gains from teacher-removal
policies that use multiple dimensions of teacher quality are also presented. Section 6 presents the
relative value of higher-quality teachers over the students’ educational life cycle and in specific

subjects. Section 7 concludes.

2 Background on Test-Score Value-Added

Since the early 1970s, researchers have used test-score valued-added to measure teacher qual-
ity (Hanushek 1971). This research led states and school districts to use test-score value-added
in teacher evaluations as early as the 1990s (Horn and Sanders 1994). Since then, the use of
test-score value-added has expanded, and 27 states now require that teacher evaluations include
“growth measures as a significant criterion” (The National Council of Teacher Quality 2015). This
increased use of test-score value-added has largely been due to a lack of other predictors of teacher
quality (Hanushek and Rivkin 2010). Much of the recent work in the value-added literature focuses
on the validity of value-added models (Bacher-Hicks, Kane, Staiger 2014; Chetty, Friedman, and
Rockoff 2014a; Kane and Staiger 2008; Kane et al. 2013; Rockoff 2004; Rothstein 2010; Roth-
stein 2017; Chetty, Friedman, and Rockoff 2017), gains from using them in personnel decisions
(Goldhaber and Hansen 2010; Gordon, Kane, and Staiger 2006; Hanushek 2011), and theoreti-
cal and empirical studies of their use in pay-for-performance (Fryer 2013; Goodman and Turner
2013; Neal 2011). In particular, Chetty, Friedman, and Rockoff (2014b) find that students with
higher test-score value-added teachers earn significantly more by their late 20s, have fewer births

as teenagers, and are more likely to attend college.



3 Los Angeles Student Data

The LAUSD is the second largest school district in the United States, educating over 600,000
students each year. In 2003, the school district was 71.9 percent Hispanic, 12.1 percent black,
and 9.4 percent white.* We use a panel of student-level administrative data on all public school
students in the LAUSD. The panel links students to teachers over time and includes the 2002-03
to 2014-15 school years, which we reference by year of graduation (e.g., we refer to the 2002-03
school year as 2003). Our analysis focuses on the over 110,000 3rd to 5th students studying in the
LAUSD each year.

These data are unique in the level of detail they provide about each student’s academic perfor-
mance. For grades 2 through 11, math and English California state test (CST) scores are available
for each student. The testing regime is relatively consistent over this period, with the only major
change being an essay section added to the 4th- and 7th-grade English test in 2011. For all grades,
these data contain the number of days a student was suspended, the number of days a student was
absent, and whether a student did not progress on time to the next grade (i.e., held back). Both
elementary and high school students received progress reports with their grades by subject and a
number of additional teacher assessments of student performance.

Elementary school progress reports (grades K-5) are given each trimester by the student’s sole
classroom teacher and contain achievement grades in 10 subjects (e.g., reading, mathematics, art,
etc.), effort grades for the same 10 subjects, grades for five “work and study habits” (e.g., “makes

99 ¢

good use of time,” “organizes materials,” etc.), and grades for nine “learning and social skills”

99 ¢

(e.g., “resolves conflicts appropriately,” “exercises self-control,” etc.). All grades are on a 4-point
scale, with no fractional points given. We compute an annual GPA for each of the four groups
listed above. Figure 1 shows a template of the progress report.

Starting in the 6th grade, middle school and high school students receive progress reports each

semester from multiple classroom teachers, with three categories of grades for each of their classes:

achievement (i.e., academic performance), “work habits,” which we term effort (i.e., “effort,” “re-

4Statistics can be found at http://dq.cde.ca.gov/dataquest.
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sponsibility,” “attendance,” and “evaluation”), and “cooperation” (i.e., “courtesy,” “conduct,” “im-
provement,” and “class relations”). Achievement is graded on a 4-point scale, and effort and
cooperation are graded on a 3-point scale, with no fractional points given. We compute annual
GPAs for each of these three groups of measures. Appendix Figure A.1 shows additional details
on grading criteria.

Additional data are available for middle and high school students, including whether a student
dropped out of high school (i.e., the student enrolled in the LAUSD in grade 9 and did not graduate
high school in the LAUSD within 5 years), graduated from the LAUSD conditional on enrolling
in the LAUSD in 12th grade, SAT scores, PSAT scores, math and English California High School
Exit Examination (CAHSEE) scores, science CST scores (grades 5, 8, and 10), social science CST
scores (grades 8 and 11 and world history), and the number of AP courses taken. All test scores are
normalized to be mean zero and standard deviation one at the grade-year level, except both SAT
and PSAT scores, which we place on a 600-2400 scale (PSAT is normally on a 60-240 scale, and
for some years, the SAT was on a 400-1600 scale). We top code days absent at 180 days per year,
and report log absences as the log of one plus the number of absences.

Described fully in sections 4.1 and 4.2, we compute test-score value-added measures using
math and English CST scores and behavior value-added using log days absent, achievement GPA,
an indicator for suspensions, and an indicator for being held back. For elementary school teach-
ers, we compute learning-skills value-added using the three additional types of elementary school
GPAs. We reduce the dimensionality of both the inputs to the value-added variables and the value-
added variables themselves by creating equally weighted indices.

Our main outcome variables are measures of high school performance, including an indicator
for dropping out of high school, an indicator for taking the SAT, SAT scores, the three high school
GPA measures averaged from grades 9-12, math and English California high school exit-exam
scores, days suspended in grades 9-12, log absences in grades 9-12, and an indicator for being held

back in grades 9-12. We treat graduation as a supplemental measure because it is conditional on

enrolling in the LAUSD in 12th grade. The unit of observation in the main analyses data set is a



student-academic year, where the outcome is typically a measure of the student’s performance in
high school and the independent variables of interest are the three teacher value-added indices for
a student in a particular academic year. We focus on the pooled effect of teachers in grades 3, 4,
and 5, and thus the same student often appears in the main analysis three times.

Summary statistics for these data are shown in Table 1. Panel A shows summary statistics for
all students in grades 3-5 from the 2004 to 2010 school years. Panel B shows high school summary
statistics for the students in Panel A who attended high school in the LAUSD. Appendix Figure
A.2 shows retention rates by grade. While the dropout numbers seem high, they are consistent
with LAUSD’s official graduation rate which was 64 percent in 2005-2006 to 62 percent in 2009-
2010. The LAUSD dropout variable overestimates the dropout rate as a measure of people who
never graduate from any school in CA by a factor of about 1.5 because it includes both dropouts
and students who transferred to schools outside of the LAUSD. The actual LAUSD dropout rate,
estimated by the LAUSD, was 37.2 percent in 2010. The graduated variable is an overestimate of

the actual graduation rate because it is conditioned on entering 12th grade.

4 Empirical Method

4.1 Estimating Teacher Value-Added

Let S;;; be a measure of student i’s test scores, behavior, or learning skills in academic-year 7 in
teacher j’s class. For example, S;;; could be a standardized test score, an indicator for whether
the student was suspended, or a teacher’s assessment of a particular learning skill. The goal is to
estimate the effect of a teacher on several measures of students’ test scores, behavior, and learn-
ing skills. Recent research estimating teacher test-score value-added and its affects on long-term
outcomes has used slightly different estimation strategies (Chetty, Friedman, and Rockoff 2014b;
Jackson 2018; Rothstein 2017). Our approach combines elements of each, and we show in the
Appendix that the main results are robust across a range of estimation strategies.

For test-score value-added, we use the following estimation procedure. Although very similar,

10



a small but important adjustment is made when estimating behavior and learning-skills value-
added, which is discussed below. We construct value-added measures by first residualizing the
achievement measure, S;j;, by regressing it on a vector of controls, X;;, for lagged student achieve-
ment and the classroom environment using equation (1). The baseline controls X;;, include (1)
lags of a cubic polynomial of the student’s math test score, English test score, achievement GPA,
effort GPA, work and study habits GPA, and learning and social skills GPA; (2) lags of log days
absent, an indicator for suspensions, and an indicator for held back; (3) current English language
learner status; (4) a cubic polynomial of both class and grade level averages of lagged math test
score, English test score, achievement GPA, effort GPA, work and study habits GPA, and learning
and social skills GPA; (5) class and grade level averages of lagged log days absent, an indicator
for suspensions, an indicator for being held back, and English language learner status; (6) current
class size; and (7) grade fixed effects and year fixed effects. Each of the controls, except current
English language learner status and current class size, are interacted with grade fixed effects. In
middle and high school, our controls X;j, are the same as in elementary school, except we exclude

effort GPA, work and study habits GPA, and learning and social skills GPA for lack of data.

Sijt = TXije + €ijr, (D

Eijr = Wjr + Ot + Vit (2)

We assume the error term, &, is an additively separable function of teacher quality (i),
classroom shocks (¢.), and student-year shocks (¥;) as defined in equation (2). This specification
of the error term, &;j;, is more flexible than one often used in the value-added literature that requires
a teacher’s quality be the same in each year. This approach requires a stationarity assumption to

separately identify u;; and o>

3See assumption 1 of Chetty, Friedman, and Rockoff (2014a).
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Let v;j; be the residualized student achievement computed as follows
Vije = Sijr —I'Xiji. 3)

The residualization purges S; j; of measures of the prior achievement of each student, each student’s
class, and each student’s grade. For middle and high school students we obtain the residuals using
only students who had one teacher per subject for English or math.

We then take the mean of the residuals, Vj, = ]leiV: 1 Vijt» by year for each teacher j. This
provides an estimate of the teacher’s value-added score, which is a measure of their ability to af-
fect student achievement in each year 7. It is unbiased as long as certain teachers do not tend to
receive students with relatively better or worse than average unobserved achievement, specifically,
if E[a. + %|j] = E|a¢ + %] (Chetty, Friedman, and Rockoff 2011). Although this is a strong as-
sumption, it is plausible in this context because the value-added model includes extensive controls
for students’ prior achievement and behavior in school that have been shown to account for most
student sorting in test-score value-added models (Bacher-Hicks, Kane, and Staiger 2014; Chetty,
Friedman, and Rockoff 2014a). To help alleviate concerns about student sorting based on unob-
servable components of student achievement, in section 5.5 we check for forecast bias, examine
the effect of teacher value-added on predicted outcomes as a placebo test, and perform a quasi-
experimental analysis that uses teachers switching grades and schools. We also show our estimates
are robust to including controls for tracking in middle and high school.

We then predict teacher quality in year ¢ with the teacher’s estimated value-added scores in

t+a

the surrounding years using the equation V;; = Y (™

Vs Vjs1[s # t], where a equals six years for
test scores and five years for behavior and learning skills. This approach measures teacher qual-
ity with data from the surrounding years to avoid biasing estimates of the long-term effects of
teacher quality on student outcomes (Jacob, Lefgren, and Sims 2010). Including year ¢ in the pre-

diction would likely bias the long-term estimates because unobservables in year ¢ that affect any

dimension of student performance may also affect both the estimated value-added measure in year
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t and the long-term outcomes. We allow the weight placed on the value-added measure, J;, to
vary by the number of years before or after year . We estimate the weights by minimizing the
mean-squared error of the difference between V;; and predictions of V;; made using the teacher
value-added measures the years before and after 7— specifically by solving the following minimiza-
tion problem: y =arg ming,, Y (Vi — XL, wvls # t])2.6 This procedure produces
leave-year-out, jackknife, value-added predictions that allow teacher quality to change over time
and shrinks the value-added predictions to the mean through Bayesian shrinkage (Chetty, Fried-
man, and Rockoff 2014a).

We modify this procedure when we calculate non-test-score value-added measures by using the
lead of the achievement measure, S;;(,,1), as the outcome variable. This approach contrasts with
most of the non-test-score value-added literature, which uses contemporaneous student outcomes
instead of outcomes in the next year, but is closely related to approaches used to calculate the value-
added of professors (Carrell and West 2010; Figlio, Schapiro, and Soter 2015). This approach
requires the main assumption — that teachers do not systematically receive students with relatively
better or worse unobserved achievement — holds for two years instead of just one. This assumption
is otherwise identical to the assumption used in the value-added literature.

We use S;;(;4 1) because using S;;; creates the potential for the non-test-score value-added mea-
sures to capture aspects of teacher behavior unrelated to teachers’ ability to affect students’ behav-
ior or learning skills. For example, grades are likely affected not only by how much a teacher helps
a student learn and work diligently but also by how strictly the teacher grades. Similarly, suspen-
sions are affected both by whether a teacher helps develop student behavior and how harshly or
leniently a teacher chooses to punish a student. These types of measurement error could lead to
biased estimates of the effect of teacher value-added on student outcomes.

A related concern is that teachers could directly affect long-term outcomes without affecting a
student’s behavior or learning skills. For example, if a teacher is more likely than other teachers

to recommend a student be held back, that student may be more likely to drop out of high school

6See Chetty, Friedman, and Rockoff (2014a) for additional details.
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even if the teacher actually has no effect on the student’s behavior or learning skills. This potential
direct effect could bias the effect of teacher value-added on long-term outcomes in the direction of
affecting long-term outcomes.

We remove bias from variation in teacher strictness (or leniency), and the direct effect of teach-
ers on long-term student outcomes, by using the lead of the student achievement measure (i.e.,

achievement in year ¢ + 1, rather than the measure of student achievement in year 7):

Sija+1) = IXije + &ije- “4)

This approach introduces noise to our estimates because it partially captures the effect of the
teacher in year 7 + 1, but removes systematic bias from teachers evaluating their own students. In
addition, using student achievement in year ¢ + 1 makes it more difficult for teachers to manipulate
their behavior or learning-skills value-added. It does not eliminate all measurement problems as
there are a limited number of year # + 1 teachers evaluating each teacher’s students and some mea-
sures have an inherent subjectivity that is not fixed using this approach. However, we show later
in the paper that the GPA and learning skills measures, S;j;, are highly correlated with students’
long-term outcomes, and GPA and learning skills value-added affects outcomes after year ¢ + 1,
which suggests these variables measure meaningful skills.

In order for this approach to work, teachers must be able to exert some long-term influence on
their students’ behavior. One possible channel is by directly helping students develop noncognitive
skills (e.g., Cunha, Heckman, Schennach 2010; Heckman, Pinto, and Savelyev 2013; and Kraft
2019). Teachers may also affect parents behaviors and beliefs, e.g., about the value of attending
school or their child’s performance in school, and induce parents to reduce absences or help their

children with their homework.’

"For example, in California 42-56 percent of elementary school parents were contacted by their school about
attendance in a 6 month period (AdCouncil 2015). Nationally, 90 percent of parents of 3-5 graders report attending
parent-teacher conferences (McQuiggani and Megra 2017) and one of the topics LAUSD suggests teachers inform
parents about is the benefit of better attendance (LAUSD New Teacher Resource Guide). There is also evidence from
RCTs that communication from teachers or schools to parents substantially increases attendance (Cook et al. 2017;
Kraft and Rogers 2015; Robinson et al. 2018; Rogers and Feller 2018)
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4.2 Estimating the Long-Term Effects of Teacher Value-Added

Once we have leave-year-out estimates of teacher quality, ¥, we explore how having either a
higher- or lower-quality teacher along some dimension of teacher quality affects a student in the
long term. Let y; be a long-term outcome of interest, such as whether a student is a high school
dropout, an indicator for taking the SAT, or a score on a test required for high school graduation.
Let k index the distinct leave-year-out value-added measures of test scores, behavior, or learning
skills. Elementary school students only have one teacher per year, so we only have one measure
of ¥, per student-year. Let n;;; be the number of classes student, i, has with a teacher, j, in

academic-year, 7. For a high school or middle school student, i, and subject s € {English, Math},

1

J .
j=1Mijt

number of classes the student has with the teacher.

we construct V3, = Zle n;v; ke which is the mean value-added score weighted by the
We regress outcome, y;, on a number of value-added measures and our controls from equation
(1), X;j;, with the exception of variables that are not consistently available across years including
work and study habits GPA and learning and social skills GPA.® The estimates of [§k for each
value-added measure assess how each dimension of teacher quality affects the outcome of interest:
K

yi= ) BV +IXij 4+ Niji. )

k=1

We reduce the dimensionality of the estimates of teacher quality by constructing three indices
of the value-added variables. The first index is computed using teacher math and English test-
score value-added, which we call the test-score value-added, or éjt. The second value-added index
is computed using value-added for suspensions, log days absent, GPA, and not progressing to the
next grade on time (i.e., held back), which we call the behavior value-added, or éjbl. The third

value-added index is computed using the value-added from effort GPA, work and study habits

81n particular, the controls include lags of a cubic polynomial of the student’s math test score, English test score,
GPA, and effort GPA; a cubic polynomial of lagged class and grade level means of each of those variables; current
English learner status, lagged log days absent, lagged suspensions, lagged held back, and the class and grade averages
of these variables. Each of these variables except English learner status is fully interacted with grade fixed effects and
a control for class size is included.
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GPA, and learning and social skills GPA, which we call learning-skills value-added, or éjl-t. We
chose these three groups because they separate test scores from non-test scores, and because the
behavior value-added includes variables that are available for all grades, whereas the learning-skills
value-added is available only for elementary school students. Our behavior value-added measures
for middle and high school students include measures for both their math and English teachers.
The indices are computed by summing the standardized value-added variables, recoded so each
has the same expected sign, and then standardizing the resulting index to be mean zero, standard
deviation one. In the Appendix, we show that the main results are robust to grouping GPA with
learning skills, using factor analysis to construct the three indices, and using exploratory factor
analysis to choose the factors and the factor load on each value-added measure.

We estimate the long-term effect of these value-added measures using the following specifica-
tion:

yizﬁsé,s-ﬂrﬁbéﬁJrﬁléjl-HrFXm+Th'jz- (6)

Where X;j; is the vector of baseline controls used in equation (5). We also compare the estimates
from equation (6) with the estimates from a model that omits non-test-score value-added indices.
This comparison allows us to sign the bias from omitting non-test-score measures in papers that es-
timate the effect of teachers’ test-score value-added on long-term outcomes. If we find that ﬁ S falls
when we move from a model that excludes ész and éjlt to one that includes them, it suggests that
typical estimates of the long-term effects of test-score value-added are biased upward by omitted
measures of behavioral or noncognitive skills. Alternatively, if éjbt or é}t affect long-term out-
comes, and the estimate of [§ § is unaffected by adding éj?bt or éjl-t, the long-term effects of test-score
value-added may be unbiased, but estimates of the total effect of teachers on students is larger than
the effects found when using test-score value-added alone.” We cluster the standard errors at the
high school level. As shown in Appendix Table A.1, the standard errors not substantially affected

by bootstrapping over the estimation of the value-added scores described in section 4.1 and the

9We use the modal high school that students in each elementary school progress to so all students in a given
elementary school are in the same cluster.

16



estimation of the long-term effects using equation (6).

Let tildes denote residualized student value-added indices, for example, éj-[ = éj-t — fX,- it —
ﬁb éjb, — ﬁ ! éjl-,. To interpret the estimates in equation (6) as causal, we must assume cov(éjs-,, Nijt) =
cov(éjbl7 Nijt) = cov(é}l, Nij:) = 0; the residualized leave-year-out predicted teacher value-added
indices and student unobservables that affect the outcome, y;, are uncorrelated. Although this is a
strong assumption, sorting based on teacher characteristics that are uncorrelated with residualized
teacher value-added (e.g., master’s degree attainment) will not bias our estimates (Chetty, Fried-
man, and Rockoff 2011). To help alleviate some of the concerns with this assumption, in section
5.5, we examine the effect of teacher value-added on predicted outcomes as a placebo test and
perform a quasi-experimental analysis that uses teachers switching grades and schools.

In addition, there are reasons to believe that this approach is conservative. First, we find some-
what larger, although much less precisely estimated, effects using a quasi-experimental design that
uses variation in teachers switching between grades and schools. Second, we estimate smaller
effects than if we use the approach taken by Chetty, Friedman, and Rockoff (2014b).

We also extend this analysis in two ways. First, we examine the dynamic effects of a teacher

on student outcomes for years 7 € [0,1,..,7]:
Yi(t+7) :ﬁsé]s't+ﬁbéﬁ+ﬁlé]l't+rxijz‘|‘Tlijt- (7

The model shows the extent to which the effect of teacher value-added on student outcomes persists
or fades over a number of years. Second, we assess the effects on high school outcomes by grade

to see in which grades high-quality teachers have the most impact on students in high school.
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5 Results

5.1 Descriptive Results
5.1.1 Descriptive Relationships in Student Data

To assess whether multiple dimensions of teacher quality might matter for long-term outcomes,
we estimate the relationship between measures of student achievement, both with each other and
with long-term outcomes. Appendix Table A.2 shows bivariate correlations between each of the
measures of student achievement. English and math test scores are highly correlated. The rela-
tionship between test scores and students’ GPA, learning-skills GPA, and effort GPA is weaker,
but the correlation still ranges from 0.45 to 0.68. The correlations of each of these variables with
attendance, days suspended, and being held back are substantially weaker and suggests these vari-
ables largely capture different aspects of student achievement. These correlations suggest that
test scores, behavior, and learning skills are related but that some room remains for them to have
an independent effect on long-term outcomes. Reducing the dimensionality of these variables by
separately computing test-score, behavior (i.e., attendance, days suspended, being held back, and
GPA), and learning-skills (i.e., learning-skills GPA and effort GPA) indices, as described in section
4.2, yields correlations between 0.46 and 0.55 (Table 2).

Next, we assess whether these measures of student achievement are related to long-term out-
comes, conditional on the same set of controls we use to compute the value-added measures. En-
glish and math test scores, GPA, learning-skills GPA, suspensions, log days absent, and held back
in grades 3 through 5 typically have a statistically significant relationship with high school out-
comes (Appendix Table A.3). After reducing the dimensionality of these measures to three indices
of student achievement, test scores, behavior, and learning skills, we find that student achievement
in grades 3 through 5 nearly always has a statistically significant effect on high school outcomes
(Table 3). For many of the high school outcomes, behavior and learning skills are as predictive of
the outcome as test scores.

These results are consistent with test scores, behavior, and learning skills each independently
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affecting long-term outcomes. However, despite the fact that we control for a wide range of mea-
sures of student achievement, these estimates may be biased because of unobservables. Conse-
quently, these results may not hold in situations in which there is exogenous variation in stu-
dents’ test-score, behavior, and learning-skills achievement. To address this concern, we move to

a teacher value-added framework in which omitted variables are less likely to bias the results.

5.1.2 Descriptive Relationships in Teacher Value-Added Data

We compute teacher value-added as described in section 4.1. Appendix Table A.4 shows the re-
lationship between the value-added measures. English and math test-score value-added are highly
correlated. The correlations between test-score value-added and all other variables are much
weaker, but they are positively correlated with GPA, effort GPA, and learning-skills GPA, which
have correlations between 0.14 and 0.20. The GPA, effort GPA, and learning-skills GPA value-
added are highly correlated with one another. The three value-added measures of student behavior
— log absences, days suspended, and held back — are all weakly correlated with one another, test
scores, and GPA measures. These correlations suggest that math and English test-score measures
of teacher quality are closely related, as are GPA-based measures of teacher quality, whereas the
ability to influence student behavior relates less closely. Table 4 shows similar results. The correla-
tion between test-score value-added and behavior value-added is 0.15, the correlation of test-score
value-added with learning-skills value-added is 0.17, and the correlation of behavior value-added

with learning-skills value-added is 0.46.

5.2 Effects of Teacher Quality on Long-Term Outcomes
5.2.1 Single Value-Added Effects

Figures 2 through 4 show the effect of teachers’ test-score, behavior, and learning-skills value-
added individually on each high school outcome, conditional on the set of controls used to compute

value-added measures (also see Appendix Table A.5 for the results in this subsection reported in a
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regression table). The plotted points show the relationship between the mean residualized outcome
and the mean residualized value-added variables (with the unconditional mean of the outcome and
value-added variables added back in) for 20 equally sized bins of teacher value-added measures.
The coefficients and standard errors reported in the figures are from an OLS regression, using the
micro data, of the outcome variable on the value-added variable, conditional on the same set of
controls.

Figure 2 shows that students with better teachers in grades 3 to 5, as measured by the test-
score value-added, score significantly higher on the SAT, have marginally significantly higher ef-
fort GPAs, have significantly higher cooperation GPAs, and score significantly higher on the high
school exit exams. We find no significant effects on dropping out of high school, taking the SAT,
GPA, being held back, log days absent, or being suspended. These results are consistent with the
existing literature which shows benefits in adulthood from higher test-score value-added teachers,
although research that demonstrates positive effects of elementary school teachers on high school
outcomes is rare (Rothstein 2017).

Figure 3 shows the effect of teachers’ behavior value-added on each outcome. We observe
at least marginally statistically significant effects in the expected direction on all the outcome
variables except SAT score and English exit exam score. This indicates that, in the absence of test-
score value-added, having a teacher with a higher behavior valued-added impacts the high school
outcomes of students in a meaningful way. Figure 4 shows the effect of teachers’ learning-skills
value-added on each outcome. We find less evidence of an effect than for the other two value-added
measures. The coefficient on the learning-skills value-added typically has the expected sign, but the
only marginally significant effect is on days suspended. The confidence intervals are sufficiently
small to reject moderate effects, but, for several of the outcomes, we cannot reject effects of the
same size as the behavior value-added estimates. These results suggest that elementary school
teachers affect students’ long-term outcomes by increasing student achievement as measured by
both test-score and non-test-score data.

Comparing the magnitudes across the analyses, we tend to find that test-score value-added has
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a large effect on outcomes that have more cognitive content than the behavior or learning-skills
value-added, whereas the pattern of results is reversed for outcomes that have more noncognitive
content. For example, having a teacher with a standard deviation higher test-score value-added
increases the math high school exit exam scores by 0.023 standard deviations, whereas the increase
for behavior value-added is 0.014 standard deviations, and the statistically insignificant increase
for the learning-skills value-added is 0.004 standard deviations. However, the effect of having
a teacher with a standard deviation higher test-score value-added on days suspended is less than
0.001, whereas behavior and learning-skills value-added both reduce days suspended by 0.003
days, a 2 percent decrease.

The test-score value-added estimates appear to have two sets of potential nonlinear effects.
First, the effect of test-score value-added on all three GPA measures is positive until teachers be-
come above average, and then the relationship is, if anything, negative. Second, there is suggestive
evidence that the top ventile or two of the test-score value-added distribution has a smaller effect
on several outcomes than would be predicted from the rest of the test score value-added distribu-
tion (Figure 2). Chetty, Friedman, and Rockoff (2014b) find a similar anomaly in their 4th-8th
grade test-score value-added results and drop the top 1 percent of teachers because of evidence
of “test manipulation.” We leave those teachers in, although including them biases the effects of
test-score value-added toward zero if “test manipulation™ exists. We find less evidence of non-
monotonicities for both behavior and learning-skills value-added, and outliers in the top ventile
are less common. One explanation for this finding is that, because non-test-score value-added
measures are constructed using student achievement in year ¢ 4 1, teachers are unable to manipu-
late their non-test-score value-added measures unless they influence the actions of their students’
teachers in the subsequent year. Supporting this explanation, we find that when Figure 2 is recre-
ated with value-added measures using test scores in ¢ + 1 instead of year ¢ (Appendix Figure A.3),
these nonlinearities no longer exist.

Taken together, these results suggest that multiple components of teacher quality affect long-

term outcomes. Our findings also indicate that, in situations in which no test-score data are avail-
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able but other administrative data such as grades, attendance, suspensions, and held back are avail-
able, creating estimates of teacher quality that are associated with long-term benefits to students is
possible. Some evidence also suggests non-test-score value-added measures calculated using our
approach are less prone to manipulation by teachers, although they might begin to be manipulated

if used in high-stakes settings.

5.2.2 Multivariate Value-Added Effects

Now that we have found that two of the dimensions of teacher quality affect high school outcomes,
we can determine whether more than one value-added measure independently affects long-term
outcomes. Significant effects of more than one value-added measure would suggest that teacher
quality is multidimensional in a way that both matters for long-term outcomes and is measurable
using a value-added approach. In addition, this analysis informs the extent to which the long-term
effects of test-score value-added measures are driven by teachers’ affect on behavior and learning
skills.

Table 5 shows the effect that each of the three elementary school value-added measures have on
high school outcomes in an OLS regression in which all three value-added measures are included
simultaneously along with the baseline controls (equation 6). Including behavior and learning-
skills value-added only slightly affects the coefficients on the test-score value-added measures.
For example, the coefficient in the SAT-score regression falls from 6.39 to 6.24 SAT points (or is
a constant 0.021 standard deviations), the coefficient in the math high school exit exam regression
falls from 0.023 to 0.022 standard deviations, and the coefficient in the high school GPA regression
falls from 0.004 to 0.002 GPA points. These results indicate that the long-term effects of test-score
value-added are likely not driven by teachers’ effects on students’ behavior and learning skills that
are correlated with test-score value-added.

The effects of behavior value-added on most outcomes is also not affected substantially by
conditioning on the test-score and learning-skills value-added. Behavior value-added picks up a

dimension of teacher quality that is largely unrelated to the other two value-added measures and
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that matters for long-term outcomes. In addition, Appendix Table A.6 shows that there is no
evidence of an interaction effect of elementary school teachers’ test-score and behavioral value-
added on students’ high school outcomes with coefficient estimates that suggest any interaction
effect is very close to zero.

Adding the other value-added measures does not affect the evidence for an independent effect
of teachers on long-term outcomes through learning skills. None of the coefficients on the learning-
skills value-added in Table 5 are statistically significant. For some of these outcomes, conditioning
on test-score and behavior value-added results in the learning-skills value-added coefficients no
longer having the expected sign. The confidence intervals often, but do not always, exclude effects
of the magnitude of the coefficients on behavior value-added.

Figure 5 shows how the value-added measures affect a number of outcomes that can be tracked
over time beginning in elementary school. The effect of test-score value-added on test scores shows
the expected pattern of results. Having a standard deviation higher test-score value-added teacher
has a large effect on math and English test scores in year zero that largely — but not completely —
fades out over the next seven years. Behavior value-added and learning-skills value-added show
less evidence of fade out, but our approach to constructing these variables should result in mea-
sures with less fade out than test-score value-added. By measuring behavior and learning-skills
value-added using the effect of a teacher this year on student achievement in the next year, we
are effectively removing the first year of fade out from the estimates. In addition, because some
of the student achievement variables are grades, and students may be graded on a curve, seeing
little effect of behavior and learning-skills value-added on GPA measures in year zero would not
be surprising.

The size of the long-term results can be interpreted using the cross-sectional relationship be-
tween test scores and earnings. Hanushek and Wossman (2008) find consistent evidence that, in
the cross section, a standard deviation increase in test scores at the end of high school increases
earnings by 12 percent (Lazear 2003; Mulligan 1999; Murnane et al. 2000). Chetty, Friedman, and

Rockoff (2014b) find a simliar relationship in the cross section for 4th-8th graders. They also show
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that direct estimates of a standard deviation increase in test-score value-added increase earnings by
approximately 1.3 percent. When using the cross-sectional relationship they estimate a standard
deviation increase in test-score value-added increases earnings by a similar amount, 1.5 percent.
Using this cross-sectional relationship and the our estimated effect of teachers on contemporane-
ous test scores, we estimate effects on earnings of approximately the same size or larger as Chetty,
Friedman, and Rockoff (2014b). If we instead use the effect of having a standard deviation higher
test-score value-added teacher in elementary school on high school test scores, the estimated in-
crease in earnings is 0.23 percent. This much smaller effect is likely driven by the substantial
fade-out in the effect of teachers on test scores over time.

Combined, these results indicate that teacher quality is multidimensional in a way that matters
for long-term outcomes. Importantly, this multidimensionality can be measured using a combina-

tion of test scores and other data that schools routinely collect.

5.3 Teacher Selection Policies

Policies that use teachers’ test-score value-added to hire, fire, or incentivize teachers have been
widely criticized because making decisions using only one (potentially gameable) dimension of
teacher quality is considered unfair or even counterproductive. However, the effect on long-term
outcomes of having higher test-score and behavior value-added teachers implies that policies that
shift the distribution of teacher quality upward in these dimensions benefit students. In comparison
to just using test-score value-added, we show that using multiple dimensions of teacher quality in
teacher-removal policies substantially improves the measurement of teacher quality and students’
long-term outcomes.

Figure 6 shows scatter plots of teacher quality as measured by value-added in a given year. The
dashed lines show the 5th percentile of teachers for a given value-added measure. The first panel
plots test-score and behavior value-added and shows that, although both dimensions of teacher
quality are positively correlated, the correlation is relatively weak, and some teachers who perform

poorly as measured by test-score value-added perform well on the behavior value-added dimen-
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sion. For example, the majority of teachers who are in the bottom 5 percent of teachers as measured
by the test-score value-added are not in the bottom 5 percent of teachers as measured by the be-
havior value-added. Therefore, a linear combination of a teacher’s value-added measures might be
a better predictor of teacher quality and a better measure for teacher-removal policies.

One way to assess the value of using multiple measures of teacher quality is to ask to what ex-
tent students’ long-term outcomes could be improved under a policy that replaces a school district’s
bottom 5 percent of teachers with average teachers as measured by only test-score value-added ver-
sus different linear combinations of the three value-added measures. Panel A of Table 6 shows the
effect on a student’s high school outcomes of being assigned an average teacher instead of a teacher
in the bottom 5 percent of teachers as measured by a teacher’s true value-added (realized value-
added ex post, Vj;). This panel shows the upper bound on the effects of the teacher-removal policy.
The simulation uses estimated effects of teacher value-added on high school outcomes (Figures 2
through 4 and Table 5) and the within-teacher correlations between the three teacher value-added
measures (Table 4). Standard errors for the estimated forecasts are shown in parentheses.

Each cell in row 1 shows the effect on students’ high school outcomes if their bottom 5 percent
test-score value-added elementary school teachers were replaced by average teachers. For example,
the students who the policy would affect (about 5 percent) would see their SAT scores increase by
13 points and their high school GPA increase by 0.008 GPA points. Row 2 shows the effect on
students’ high school outcomes if their bottom 5 percent behavior value-added elementary school
teachers were replaced by average teachers. The benefits from using behavior value-added are
comparable to using test-score value-added, and in some cases, the benefits are larger.

Row 3 uses the average of teachers’ test-score and behavior value-added. When this combined
measure is used, students affected by the policy would see beneficial effects on all but one of the
high school outcomes. Row 5 shows the percent change in students’ outcomes if the replacement of
the bottom 5 percent of teachers is performed using the average of teachers’ test-score and behavior
value-added instead of only teachers’ test-score value-added. There is over a 100 percent increase

in the beneficial effects for students measured by high school dropout, taking the SAT, GPA, effort
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GPA, days suspended, log absences, and held back. Importantly, these gains are accompanied by
only small decreases in English exit exam test scores and SAT scores.

Row 4 uses a maximization procedure to choose the optimal weights to be placed on a lin-
ear combination of teachers’ test-score, behavior, and learning-skills value-added to determine the
bottom 5 percent of teachers for the indicated outcome variable. The optimal weights vary depend-
ing on the outcome variable, so simultaneously improving all outcomes by the calculated amount
would not be possible. However, for most of the outcomes, a policy that uses the optimal weights
for a particular outcome only slightly outperforms a simple policy that places equal weight on
test-score and behavior value-added.

Panel B of Table 6 shows analogous results using teachers’ estimated value-added based on the
three previous years of student data. These results reflect the potential student gains if the teacher
removal policy were to be implemented for teachers who had taught for three years. Similar to
Panel A, student gains can be obtained if both test-score and behavior value-added are used to
make the teacher-removal decision. Because the autocorrelation between years for the behavior
measure is smaller than for the test-score measure (Appendix Figure A.4), the percent gain from
using both value-added measures instead of just the test-score value-added is smaller.

These results suggest that the dimensions of teacher quality captured by behavior value-added
are roughly as important for long-term outcomes as test-score value-added and, in combination,
can benefit students. Most of these benefits do not require new tests or assessments — only a new

use for data that schools already collect.

5.4 Which Behaviors Matter for Long-Term Outcomes?

Behavior value-added includes several weakly correlated value-added measures, some of which
may matter more than others for long-term outcomes. A straightforward way to assess which
variables matter most is to regress high school outcomes on the full set of value-added measures
that we use to construct the lower dimensional representation of teacher quality plus the usual set

of controls.
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We regress each outcome on each component of test-score, behavior, and learning-skills value-
added, conditional on our baseline controls so each cell in Table A.7 is from a separate regression.
The test-score value-added measures have significant effects on SAT taking, the GPA measures,
and high school exit exams. GPA value-added has significant effects on SAT taking and the En-
glish exit exam and a similar magnitude but insignificant effect on the math exit exam. Two other
components of behavior value-added, absence and suspension value-added, have significant effects
on outcomes with both cognitive and non-cognitive content. There is less evidence of an effect of
held back value-added, but the held back confidence interval generally cannot reject effects of
the magnitude of the coefficients on absence or suspension value-added. We generally do not see
evidence of an effect of the various components of learning-skills value-added. The coefficients
typically have the expected sign, but the only significant effect is of effort GPA on SAT taking.
These estimates are somewhat less precise than the test-score value-added results and we often
cannot reject effects of the magnitude of the test-score effects. Although, the estimates tend to
be slightly more precise than the coefficients on absences and days suspended value-added. If we
instead include all value-added measures at once, we find broadly similar effects, except interpret-
ing the test score and GPA value-added results is more difficult because the test score value-added
measures are highly correlated, as are the GPA based value-added measures (Appendix Table A.8).
The results suggest that the behavior value-added results are driven primarily by teachers’ effects
on suspensions and absences.

Another way to illustrate this is to move GPA value-added from behavior to learning-skills
value-added and conduct the main analysis again. The new behavior value-added constructed only
from absences, suspension, and being held back has a significant or marginally significant effect
in the expected direction on six high school outcomes (Appendix Table A.9). The new GPA-based
value-added only has a marginally significant effect on taking the SAT. The point estimates of
the GPA-based value-added are often smaller than the significant effects of the other value-added
measures, although the confidence intervals generally cannot reject effects of the magnitude of the

behavior value-added estimates.
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These results suggest multiple dimensions through which teachers affect long-term student
outcomes, one that is closely related to increased performance on tests and others related to reduced
absences and suspensions. The abilities reflected in achievement GPA, effort GPA, and learning-
skills GPA matter for long-term outcomes, but the portion of these abilities that teachers are able
to affect is largely captured by test scores and the ability to keep the students in the classroom.!?

From a policy perspective, these results suggest that finding ways to keep children in the class-
room may have large benefits, e.g., the effect of reducing absence value-added on SAT scores is
about the same size as the sum of the effects of the two test-score value-added measures. There is
also little evidence that a lack-of on-time progression in elementary school results in worse high
school outcomes, although our held-back value-added measure may be less informative than our

other value-added measures because most elementary school students progress on-time to the next

grade.

5.5 Checking for Bias in Long-Term Effects

We conduct three analyses to look for evidence of bias in the estimates of the long-term effects
of teachers. Consistent with the Chetty, Friedman, and Rockoff (2014a) results for 4-8th grade
test-score value-added, most tests show no evidence of bias, and the magnitude of the bias in the
remaining tests is sufficiently small such that it does not substantially affect our conclusions.
First, we show that the value-added measures are forecast unbiased. Specifically, all but one
of the leave-year-out value-added variables cause an increase in the corresponding residualized
achievement variable that is statistically indistinguishable from one (Appendix Table A.11). Al-
though this is a weak test, failing this test would be problematic. Only math test scores are statisti-
cally different than one, for which a one unit increase in the math test-score value-added causes a

0.99 increase in math test scores. The confidence intervals are relatively tight for most outcomes,

10We also check how the results are affected by including GPA in test-score value-added rather than behavior value-
added. The results are quite similar to our baseline specification, although the effect of behavior value-added on SAT
and grade retention is about half as large, and the estimates are marginally significant and not statistically significant,
respectively (Appendix Table A.10).
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although absences, suspensions, and held back are exceptions.

Second, we show that, after conditioning on the main controls, students expected to perform
better in elementary school based on their twice-lagged values of achievement are largely not
sorting to higher value-added teachers. The estimated forecast bias from selection on student char-
acteristics is between -1.6 and 1.3 percent, which is smaller than Chetty, Friedman, and Rockoff’s
(2014a) point estimate of 2.2 percent for test-score value-added (Rothstein 2007). The forecast
bias is only marginally significant for GPA with a point estimate of 1.3 percent (Appendix Table
A.11). An analogous calculation using predicted high school outcomes from the twice-lagged val-
ues of the control variables shows no evidence of upward bias. The only significant point estimates
are for behavior value-added, but each suggests that better students are sorted to worse teachers
(Table 7).

Third, we aggregate these data to the school-grade-year level and estimate long-term effects
using quasi-experimental variation in teacher value-added caused by teachers switching between
grades or schools. The analysis removes variation in teacher value-added caused by students sort-
ing to teachers within a grade. Following Chetty, Friedman, and Rockoff (2014b), we regress
changes in school-grade-year high school outcomes on changes in the mean teacher value-added
weighted by the number of students.!! Appendix Table A.12 shows that the signs on the estimated
coefficients are generally consistent with the main results in Table 5, and the point estimates tend
to be larger. However, the estimates are much less precise. Despite this loss in statistical power, we
observe a significant effect of test-score value-added on math exit exams and either significant or
marginally significant effects in the expected direction of behavior value-added for the three GPA
outcomes. As in the main table, learning-skills value-added is often wrong-signed and for some
outcomes is statistically significant. Overall, these tests show little evidence that unobservably
better students sort to higher value-added teachers (i.e., that the key student sorting assumption in

section 4.2 is violated).

"'The sample is limited to cases in which we have value-added measures for all teachers in a given school-grade in
two consecutive years, to the subset of students for which we have both the long-term outcome variable and a teacher
value-added measure, and to value-added measures that can be computed leaving out both year ¢ and ¢ — 1.
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5.6 Robustness Checks

We conduct a number of robustness checks in which we look at additional high school outcomes,
use alternative approaches to constructing the value-added measures, estimate the long-term effects
using different specifications, add controls for tracking, estimate a model that is robust to dynamic
selection, and adjust for multiple hypothesis testing. The results of these robustness checks are

qualitatively consistent with the main results.

5.6.1 Additional Outcomes

Appendix Table A.13 reports the effect of teacher value-added on additional high school outcomes,
such as graduating from the LAUSD if enrolled in the LAUSD in 12th grade, took the PSAT,
PSAT score, 11th grade English CST score (the last grade the CST is administered), 11th grade
math CST score, 8th grade science CST score, 10th grade science CST score, 8th grade social
studies CST score, 11 grade social studies CST score, world history CST score, and the number
of AP courses. We see significant or marginally significant effects of test-score value-added on
all outcomes except LAUSD graduation and took the PSAT. Test-score value-added affects test-
score outcomes by between 0.013 and 0.018 standard deviations and does not vary noticeably by
subject. Having a higher test-score value-added teacher in elementary school increases the long-
term performance across a number of subjects, not just English and math. The coefficients on
behavior value-added are typically the expected sign but are only marginally significant for one
outcome, whereas the coefficients on the learning-skills value-added are typically wrong-signed
and are statistically significant for one outcome.

We also check whether the graduation results are robust to coding students as not graduating
if they reached 12th, 11th, 10th, or 9th grade, respectively, without having a recorded graduation
status. We find slight increases in the effect of teacher value-added on graduation, but the estimates

remain small and are not statistically significant (Appendix Table A.14).
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5.6.2 Alternative Value-Added Measures

We now show that the results are robust to a number of changes to our approach to computing the
value-added indices and estimating the long-term effects. The main results are larger and more
often statistically significant if we follow Chetty, Friedman, and Rockoff (2014b) when computing
value-added measures by residualizing the achievement data using within-teacher variation in the
controls (Appendix Table A.15). The effects are even larger if we use Chetty, Friedman, and
Rockoft’s (2014b) approach to computing long-term effects by residualizing the outcome variables
using within-teacher variation in the controls and then regressing the residualized high school
outcomes on teacher value-added with no controls (Appendix Table A.16). There is also more
evidence of an effect of learning-skills value-added on long-term outcomes including significant
effects in the expected direction on dropout and marginally significant effects on SAT score and
English high school exit exam score.

We also estimate the effect of teachers on long-term outcomes using grade-specific measures
of teacher value-added that should reduce measurement error due to grade specific components
of teacher value-added (Appendix Table A.17).!> The point estimates generally increase and are
newly significant for some outcomes, although the effect of behavior value-added on taking the
SAT is no longer statistically significant.

The main results are essentially unchanged if we use factor analysis to construct the three in-
dices for teacher quality (Appendix Tables A.18 and A.19) and weaker for the non-test score factor
if we use exploratory factor analysis to construct two orthogonal factors (Appendix Tables A.20
and A.21). Alternatively, after removing behavior value-added from the main analysis, learning-
skills value-added has fewer wrong-signed coefficients (Appendix Table A.22). This suggests that
part of the reason for the unintuitive results for learning-skills value-added is that behavior value-
added and learning-skills value-added are moderately correlated. Additionally, we convert the

test-score value-added into deciles and test-score outcomes into percentiles, which means we use

12We find that while the teacher value-added measured for the same teacher in different grades is closely related,
the slope is well below one (Appendix Figure A.5).
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ordinal, rather than cardinal, measures of teacher value-added and test-score outcomes. We con-
tinue to find significant effects of test-score value-added on high school exit exam test scores and
significant or marginally significant effects of behavior value-added on took SAT, math test scores,
absences, and held back (Appendix Table A.23).

Finally, we test the sensitivity of our results to using year ¢ + 1 measures of the behavior and
learning skills to estimate behavior and learning-skills value-added. First, we re-estimate test-score
value-added using year 7 + 1 test scores, and then we replicate our main results from Table 5 using
test-score, behavior, and learning-skills value-added, all estimated using year ¢ 4+ 1 measures. Gen-
erally, we find larger long-term effects of test-score value-added estimated using ¢ 4+ 1 data than
year t data. There are also slight decreases in the effect of behavior value-added on some long-term
outcomes (Appendix Table A.24). We also re-estimate behavior and learning-skills value-added
using year ¢ data rather than year # 4+ 1. The test-score value-added measures are essentially un-
changed while the estimates of behavior value-added are generally smaller and the effects on SAT
taking, math test scores, and grade retention are no longer statistically significant. Although, there
are still significant or marginally significant effects on the three GPA measures and log days ab-
sent. Interestingly, the learning-skills estimates tend to be slightly larger in absolute value, and the
results suggests higher learning-skills value-added leads to significantly or marginally significantly

worse results for six high school outcomes (Appendix Table A.25).

5.6.3 Additional Robustness Checks

We also check if our results are sensitive to using GPA measured in z-scores, rather than grade
points, both when computing value-added scores and as long-term outcomes (Appendix Table
A.26). Converting the GPA measures to z-scores before estimating teacher value-added had no
effect on the relationship between the teacher value-added indices and the GPA outcomes measured
in grade points. The statistical significance of GPA outcomes in standard deviation units is the same
as when they are measured in grade points. The change in magnitudes is what would be expected

given the standard deviation of the high school outcomes reported in Table 1.
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Another concern with our interpretations of the results is that the effect of teacher value-added
on long-term outcomes could be driven by the direct effect of teacher actions like suspensions or
retaining a student on both teacher value-added and the student’s long-term outcomes. While this
is likely happening to some degree, it is unlikely this effect is large enough to influence our main
results because both types of events are rare for elementary school students. In any given year, only
about 0.7 percent of elementary school students are held back, and the average elementary school
student is suspended for 0.05 days (Table 1). To check the magnitude of this effect, we replicate our
main results excluding students who were held back or suspended. We find only slight changes in
our results (Appendix Table A.27). The magnitudes are very similar to the baseline results in Table
5, and there are only minor changes in the statistical significance of the coefficients of interest.
This suggests the direct effect of suspension and grade retention plays a small role in our estimated

results.

5.6.4 Tracking and Dynamic Selection

In this section, we first address the possible effect of selection due to tracking in middle and high
school and then estimate a model that allows for dynamic selection. During the period we use to
calculate value-added scores, students are tracked in math classes starting in 8th grade, they have
the opportunity to take more advanced English classes starting in 11th grade, and they may take
elective English courses in both middle and high school. To the extent our interest is in estimating
the benefit to an individual elementary school student of being shifted into a higher value-added
teacher’s classroom, which is the estimated benefit a parent would want to know, our estimates
are not biased by future tracking. Additionally, if a better teacher in elementary school results
in a student being prepared to take rigorous courses in high school or increases the quality of
the student’s peers by directly increasing the peers performance, we view that as an outcome of
interest rather than a source of bias. This is particularly true in the LAUSD where a large number
of students struggle in rigorous coursework and do not progress from 9th to 10th grade on time.

However, some benefits of a better elementary school teacher are zero sum, so our estimates may
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be too large for certain policy experiments.

To help address this concern, we re-estimate our main results from Table 5 after adding con-
trols for tracking by including fixed effects for the number of future middle and high school English
electives, English helper classes, English AP classes, math classes on each of the three math path-
ways, math helper or below grade level classes, and AP math courses. Including these controls
likely results in us over-controlling for tracking. We find that the effect of a better teacher in ele-
mentary school on most high school outcomes falls slightly and the statistical significance of the
estimates is generally unaffected (Appendix Table A.28). For example, the effect of test-score
value-added on math exit exams falls from 0.22 to 0.20. Two exceptions to this pattern are the
effect of test-score value-added on LAUSD dropout which becomes marginally significant and the
effect of test-score value-added on effort GPA, which is no longer marginally significant. Addi-
tionally, Figure 5 provides some evidence that tracking is not driving our results. Tracking starts
3-5 years after the current year for math and 5-8 years after the current year for English. There
do not appear to be appreciable changes in the effects of a better teacher in Figure 5 in the post-
tracking years. Finally, there is also little evidence that teacher value-added in grades 3 through 5
affects whether students leave the school district in subsequent years (Appendix Figure A.6).

Tracking and attrition are forms of a more general type of dynamic selection problem poten-
tially present in our setting. Even if student assignment to teachers is conditionally independent of
unobservables, being assigned to a good teacher may improve students’ performance and result in
them being assigned to better teachers in the future. This type of selection could ultimately improve
their high school outcomes or reduce the probability they leave the LAUSD. Epidemiologists face
a similar dynamic selection problem because the treatments they study can affect participants’ in-
clusion in the sample as well as subsequent treatment via the effect of the treatment on their control
variables. Epidemiologists have developed a set of approaches to estimate treatment effects in the
face of this problem utilizing tools such as inverse probability weighting or parametric estimation
to construct pseudo-populations where the controls do not affect future treatment and to simulate

counterfactual treatment strategies (Herndn and Robins 2020). We apply this type of empirical
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method in our setting, following Robins (1986), to estimate the effect of teacher value-added on
high school outcomes using student panel data from grades 3-5 and 3-12. We use the resulting
estimates to simulate the effect of having a one standard deviation better teacher from 3rd to Sth
grade on high school outcomes.!?

The first panel of Appendix Table A.29 shows the effect of having a standard deviation better
test-score and behavior value-added teacher in grades 3-5, estimated using the panel of grade 3-5
data. If there were constant returns to having better teachers in grades 3-5, we would expect the
estimates in the first panel of Appendix Table A.29 to be three times as large as Appendix Table
A.5. That is approximately what we find, and the statistical significance of the estimates, computed
by bootstrapping, is similar to the main results. The second panel of Appendix Table A.29 shows
the same treatment effects estimated using a panel of grades 3-12 data. The results for test-score
value-added is similar. For behavior value-added, there is a reduction in dropout but no statistically
significant improvements in the other outcomes. The reduction in dropout is reasonably large and
will tend to reduce the effect of behavior value-added on other outcomes if the students induced
not to dropout perform worse in school than other students. These results suggest that the effect
of test-score value-added on high school outcomes is robust to accounting for dynamic selection.
The evidence that elementary school behavior value-added affects outcomes like test scores and
grades is robust to accounting for dynamic selection in elementary school. Additionally, improved

behavioral value-added has benefits in terms of reduced dropout even after accounting for dynamic

selection in high school.

5.6.5 Multiple Hypothesis Testing

In this section, we use several approaches to check whether the statistical significance of the results
is robust to adjusting for multiple hypothesis testing. For the first approach, we construct indices

of three families of outcomes: test scores (math and English CAHSEE),l4 GPA (GPA, effort GPA,

13We use the particular application of Robins (1986) from Daniel et al. (2011).
“We do not include the SAT score because it would either make our sample much small or required us to impute
a SAT score for a large fraction of students.
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and cooperation GPA), and behaviors (took SAT, days suspended, log absences, and held back).
This approach greatly reduces the number of hypotheses tested, makes use of the information in all
our outcomes, and it is much less computationally intensive than other methods. Appendix Table
A.30 shows the effect of each value-added measure on these three indicies. Test-score value-added
significantly affects the test-score and GPA indices, behavior value-added significantly affects all
three indices, and learning-skills value-added has no significant effect on these outcomes. These
results suggest the long-term effects of teachers are robust to reducing the number of hypothesis
tests. We also apply the index approach to our main specification in Table 5 where we include all
three measures of teacher value-added simultaneously, and find similar results except the effect of
behavior value-added on the test-score index is not statistically significant (Appendix Table A.31).

Next, we use a number of methods to adjust for multiple hypothesis testing for each of our
independent variables of interest. We recomputed the p-values using the Bonferroni-Holm, Sidak-
Holm, and Romano-Wolf step-down methods along with the Westfall and Young (1993) algo-

rithm. !>

We grouped the outcomes into three families of hypothesis tests: test scores, grades,
and all other outcomes. We then adjusted for multiple hypothesis testing within each family and
independent variable of interest. Appendix Table A.32 shows the results for each of these four
approaches (using 10,000 bootstrap draws where applicable). The p-values for test-score value-
added increase, however, the statistical significance of the results is generally robust to allowing
for multiple hypothesis testing. Although, effort GPA is no longer marginally significant under
most adjustments. Similarly, for behavior value-added, the statistical significance of the results are
generally robust to these approaches, with the exception that the effect on math test scores is now
generally only marginally significant and held back is generally statistically insignificant.

If instead of adjusting for multiple hypothesis tests by family we instead adjust across all out-
comes, the statistical significance of test-score value-added is the same as using p-values adjusted

within family (Appendix Table A.33). For behavior value-added, the effect on math test scores

and cooperation GPA are no longer significant or marginally significant. The other outcomes that

I5We use code from Jones et al. (2018) and Clarke et al. (2020).
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were statistically significant remain at least marginally significant. We also re-computed p-values
for the index outcomes, allowing for multiple hypothesis testing across all three outcomes. The
statistical significance is unaffected, except the p-values for test-score value-added on GPA are
only marginally significant for some adjustments (Appendix Table A.33).

Broadly, these results show that we detect long-term, significant effects of having a higher test-
score and behavior value-added teacher and that our results are not driven by multiple hypothesis
testing. However, the significance of some individual outcomes are not robust to these adjustments.
Notably, the evidence that behavior-value added has long-term effects on test scores, conditional
on test score value-added, is weaker, although behavior value-added still significantly affects other

outcomes.

6 Applications of Non-Test-Score Measures

In this section, we demonstrate that non-test-score measures of achievement are useful for answer-
ing additional questions related to the effects of teachers on students. We first examine teacher
effects over the educational life cycle and ask to what extent there could be gains from moving
high value-added teachers between grades and what are the cumulative benefits from increasing
teacher quality. We then take the approach used to construct non-test-score value-added measures
to compute GPA value-added for specific subjects in order to test the long-term value of having a

better teacher in different subjects.

6.1 Effects of Teacher Quality over the Educational Life Cycle

The approach in this analysis is to compute the test-score and behavior value-added for teachers in
grades 3 through 12, and ask how having a standard deviation better teacher in each grade affects
outcomes as measured in 11th or 12th grade.'® We do not compute learning-skills value-added

due to not have learning-skills data for middle and high school students. Previous work on teacher

16We cannot compute teacher value-added in 12th grade, so value-added measures for teachers in 12th grade use
estimates of teacher quality in earlier grades.
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effects by grade has estimated the effects of test-score value-added for grades 4 through 8 (Chetty,
Friedman, and Rockoff 2014b) and test-score and non-test-score value-added for grade 9 (Jackson
2018).

Figure 7 reports the results of this analysis for outcome variables measured as late as possible
in a student’s career. In each graph, we also report the sum of the coefficients across all grades.
With some assumptions, particularly no tracking of students and no diminishing returns to having
consecutive high-quality teachers (Kinsler 2016), this sum reflects an upper bound on the cumula-
tive effect of having a standard deviation higher test-score or behavior value-added teacher in each
grade from 3rd through 12th. If tracking students plays a large role, or if diminishing returns exist,
this sum overestimates the cumulative effect and is an upper bound. However, Chetty, Friedman,
and Rockoff (2014b) find evidence for only a small amount of tracking, conditional on controls
for lagged achievement in grades 4-8, and we include a robustness check that directly controls for
tracking.

We find that having a standard deviation higher test-score value-added teacher in grades 3
through 12 has a beneficial effect on taking the SAT, SAT scores, and math and English test scores.
The cumulative effect for each of these outcomes is quite large. Using the cross-sectional rela-
tionship between test scores and earnings, and the cumulative effects on math and English tests
scores, having a standard deviation higher test-score value-added teacher in each grade increases a
student’s adult earnings by 2.7 to 5.2 percent.

We also find that having a standard deviation higher behavior value-added teacher in grades 3
through 12 has a large beneficial effect on dropping out of high school, graduation, taking the SAT,
the three GPA measures, absences, suspensions, and grade retention. For example, the cumulative
effects suggest that having a standard deviation higher behavior value-added teacher in each grade
decreases the likelihood of dropping out of high school by 9.0 percentage points. Once adjusted for
dropping out of high school being overestimated due to students leaving the LASUD, this effect is
still a 5.9 percentage point decrease.

We also show the magnitude of the cumulative effects of better teachers in Figure 7 is not
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driven by tracking. We re-estimate the value-added scores for middle and high school teachers
after adding controls for contemporaneous tracking. Then we re-estimate the grade-by-grade ef-
fects in elementary school controlling for future tracking. For middle and high school grades,
we use the value-added measures estimated with tracking controls, and when estimating the ef-
fect of teacher value-added on longer term outcomes, we include controls for contemporaneous
tracking (Appendix Figure A.7). We control for future tracking using the same approach as in
Appendix Table A.28 and control for contemporaneous tracking with fixed effects for the number
of English electives, English helper classes, English AP classes, classes on each of the three math
pathways, math helper or below grade level classes, and AP math classes in each year. The effects
of a better teacher on each outcome are generally smaller than in Figure 7, but only slightly, and
our conclusions are unaffected. For example, cumulative effects on SAT taking fall from 8.1 and
8.4 percentage points for test-score and behavior value-added, to 7.8 and 7.7 percentage points,
respectively.

We re-estimate the cumulative effects using an alternative approach where we compute the av-
erage test-score and behavior value-added for each student’s teachers across grades 4-11 and then
regress the outcomes reported in Figure 7 on the average test-score and behavior value-added and
controls measured in fourth grade.!” The support of the distribution includes plus or minus one
standard deviation in teacher value-added (Appendix Figure A.8). The effect of behavior value-
added on long-term outcomes are systematically smaller than in Figure 7, but they still imply
substantial effects of providing students with better behavior value-added teachers for a number of
outcomes (Appendix Table A.34). The effect of test-score value-added on outcomes is approxi-
mately as large and for some outcomes notably larger than the estimates reported in Figure 7. The
outcomes for which the effect of test-score value-added increases the most tend to be ones where
behavior value-added decreases substantially, which suggests this empirical approach puts more
weight on better test-score value-added teachers than behavior value-added teachers.

We also report the cumulative effect of having a one standard deviation better teacher in the full

17We start in fourth grade rather than third grade because it substantially increases our sample size. We include all
students with at least seven observations of teacher value-added in the eight years from grade four to eleven.
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grade 3-12 period estimated using the correction for dynamic selection described in section 5.6.4.
We find large effects of test-score value-added on test taking, GPA, and test scores that are generally
consistent with the results estimated using OLS (compare Appendix Table A.29 and Figure 7).
Although, there is more evidence of an effect on improved GPA and less evidence of an effect
on dropout. For behavior value-added, we see large reductions in dropout, suspensions, absences,
and being held back and small increases in GPA. While behavior value-added may slightly lower
students’ test scores, the substantial reduction in dropout changes the composition of students in a
way that will tend to reduce performance on all other outcomes.

Since we have data on all grades 3 to 12, we can also examine whether having a high value-
added elementary school teacher or high school teacher has a larger effect on students’ high school
outcomes under the strong assumption that a one standard deviation change in teacher value-added
induces the same amount of learning in each grade. Models of human capital formation in which
past human capital production is complementary to current human capital production suggest that
having a high value-added elementary school teacher is more important (Kinsler 2016). Alterna-
tively, the substantial fade out we observe in the effect of teacher value-added suggests that high
school teachers will have a larger effect on student outcomes.

The results generally show that having a high value-added English and math teacher in middle
school or high school has a bigger impact on high school outcomes than having a high value-added
elementary school teacher. This pattern of results is especially clear for dropping out of high
school, test scores, the GPA measures, absences, suspensions, and grade retention. For example,
having a one standard deviation higher behavior value-added teacher has little effect on whether
a student drops out of high school in grades 3 to 5, but reduces the likelihood of dropping out
by about one percentage point per year in grades 6 to 12. Exceptions exist, notably for taking
the SAT, but the pattern of results is fairly clear. The strength of the middle school and high
school effects is somewhat surprising because we only calculate value-added for English and math
teachers, with whom a student spends less than half of her school day, whereas, in elementary

school, the value-added measures are calculated using a classroom teacher with whom students
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spend much more time. However, these results should be interpreted with an abundance of caution
since common cardinality of the value-added measures across grades is difficult to fully defend
given that achievement measures are standardized within each grade-year. It is possible that one
standard deviation in the value-added distribution at later grades represents a larger magnitude shift

in an underlying distribution of skill relative to a one standard deviation shift in earlier grades.

6.2 Measuring Teacher Quality in Untested Subjects

A significant shortcoming of the test-score value-added framework is that a test must be adminis-
tered in a subject to measure a teacher’s quality in that subject. Consequently, we cannot evaluate
teachers using value-added measures in subjects or grades that are untested, or compare the im-
portance of high quality teachers across untested subjects. We extend the approach for calculating
non-test-score value-added described in section 4.1 to compute value-added measures for elemen-
tary school teachers by subject using students’ grades in each subject. We measure a teacher’s
quality using the grade each student receives in a subject in year 7 4 1, controlling for the baseline
controls from yeart — 1.

Appendix Table A.35 shows long-term student outcomes regressed on students’ grades and
the standard set of controls. Better grades in virtually all subjects improve students’ long-term
outcomes. Two exceptions are speaking and PE, which indicate that students who perform better
in speaking or PE perform worse in high school, even conditional on their grades in other subjects
and prior achievement. However, these estimates may not detect the true effect of ability in a
particular subject, but unobserved characteristics associated with both elementary school grades
and high school outcomes.

Table 8 reports the results after redoing this analysis using teacher value-added for each subject.
Teachers who excel at teaching reading and health have students who perform better in high school
across several measures. The effects for math-GPA value-added are subject specific. The effect is
only positive and marginally significant for math high school exit exam scores. Unexpectedly, stu-

dents with better elementary school math teachers are more likely to be held back in high school.

41



The effects of reading-GPA value-added are more widespread, with significant or marginally sig-
nificant effects on dropout, taking the SAT, SAT score, and both math and English high school exit
exam scores. Writing-GPA value-added significantly affects the probability of being held back.
Health-GPA value-added significantly affects SAT taking and cooperation GPA, and is marginally
significant for both math and English high school exit exam scores. Social studies has positive and
marginally significant effects on two of the grade measures.

Speaking-GPA value-added has a positive and significant effect on dropout and negative and
significant or marginally significant effects on SAT scores, both high school exit exam measures,
and all three GPA measures. Perhaps talking in class is not well rewarded in high school. The
coefficients on PE, Arts, and science are also generally suggest negative effects on students but in
most cases are not statistically significant.

The confidence intervals on the statistically insignificant estimates are such that they often can-
not reject effects of the same magnitude found for reading or health GPA. Although, for example,
the effect of reading GPA on taking the SAT and test scores is outside the confidence interval for
many of the other subjects. Similarly, several of the negative effects of speaking value-added (e.g.,
dropout and SAT score) are often rejected by the confidence intervals of the other value-added
measures.

These results broadly support the traditional view that reading is a building-block skill that has
long-term benefits. The health results are unexpected, suggesting that health knowledge at a young
age could have long-term benefits, though this explanation should be interpreted with caution.
Besides the negative effect of speaking, we find relatively little evidence of negative effects in
other subjects. These results suggest that elementary schools could potentially create long-term

benefits for students by hiring and retaining strong reading teachers.
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7 Conclusion

The results demonstrate that teacher quality is multidimensional. We show that teachers’ test-score
value-added has significant effects on long-term outcomes, and that adding controls for behavior
and learning-skills value-added does not influence the estimated effects. This finding indicates the
long-term effects of having a high test-score value-added teacher may not be biased upward by
omitting measures of behavior or learning-skills value-added.

We also find that a teacher value-added measure that combines the teacher valued-added for
GPA, absences, suspensions, and grade retention affects many high school outcomes. These effects
are similar in magnitude to test-score value-added. We find little evidence that learning-skills
value-added individually affects high school outcomes. The second dimension of teacher quality
is only weakly correlated with test-score value-added, and allows for a substantial enhancement
in the measurement of teacher quality. For example, a policy that uses both dimensions and three
years of data to identify the bottom 5 percent of teachers and replaces them with average teachers
increases the efficacy of the policy by over 50 percent versus a policy that uses only test-score
value-added for dropout rates, the likelihood of taking the SAT, GPA, effort GPA, absences, and
being held back. Despite substantial gains in many areas, high school test scores experience only
minimal declines.

We then demonstrate that this value-added framework can be extended to analyze effects by
grade and all elementary school subjects. We find that the cumulative effect of better elementary,
middle, and high school teachers is large, even after controlling for tracking and dynamic selection.
We also show that teachers who are relatively better at teaching reading and health improve their
elementary school students’ high school outcomes, whereas teachers who are better at teaching
speaking worsen them. Teaching reading may have long-term benefits for students, which suggests
schools should focus on increasing teaching quality in that area.

Overall, this paper shows the multifaceted role that teachers play in influencing the outcomes of
their students. In addition to benefiting students through increasing performance on tests, teachers

meaningfully impact students’ long-term outcomes through additional channels.
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Figure 1: LAUSD Elementary School Progress Report

PROGRESS REPORT

School Year:
Principal: Grade Level:
Teacher: Room:
Grade Reporting Period
Birth Date: 1 2 k
Academic Subjects AC EF AC EF AC EF

Reading
ELD Reading
Writing
ELD Writing
Listening
ELD Listening
Speaking
ELD Speaking
Mathematics
History/Social Science
Science
Health Education
Physical Education
Arts

ACHIEVEMENT SCORES (ELD) ENGLISH LANGUAGE EFFORT SCORES

‘Meets Standards DEVELOPMENT SCORES

4 = Advanced* 4 = Advanced Progress 4 = Strong

3 = Proficient* 3 = Average Progress 3 = Consistent

2 = Partially Proficient 2 = Partial Progress 2 = Inconsistent

1 = Not Proficient 1 = Limited Progress 1 = Poor

Work and Study Habits

Repo!
1

2

rting Period |Student Assessment
3 |

Makes good use of time

[lnstructlonal Programs

Works Independently

Master Plan Program

Organizes materials

Presents neat and careful work

[Completes homework on time

ELD Level Start Date End Date

Learning and Social Skills

Instructional Services

Fallows directions and procedures

Interventions

Accepts and respects authority

Cooperates well in a group situation

Intervention

Shows dependability

Takes responsibility

Exercises self-control

Resolves conflicts appropriately

Demonstrates appropriate social interaction with peers

Demonstrates fairplay

Grade Period

Date

Office Copy

Note: The figure displays a blank copy of an LAUSD elementary school progress report. Each row labels the academic subject, work and study
habits, or learning and social skill each student is graded on by their teacher. Columns 1, 2, and 3 correspond to each of the three trimesters students
receive a grade. For the academic subjects, the AC column stands for achievement scores and the EF column stands for effort scores. For all
academic subjects, work and study habits, and learning and social skills, students receive a grade ranging from 1 (the poorest performing) to 4 (the

best performing).
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Figure 2: Effect of Teacher Test-Score Value-Added on High School Outcomes
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Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Figure 2 shows binned scatter plots of residualized high school outcome variables and normalized teacher test-score value-added for grades 3, 4, or
5. We construct these plots by first residualizing the outcome and teacher value-added variables using the Xi it controls shown in equation (6). We
then plot the mean values of both variables in 20 equally sized bins. Lastly, we add back the unconditional mean of both variables. We also plot the
best linear fit estimated prior to binning the data, and report its slope coefficient and standard error, clustered at the modal high school level. ##:x p

<0.01, ## p<0.05, and * p < 0.10.
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Figure 3: Effect of Teacher Behavior Value-Added on High School Outcomes
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Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Figure 3 shows binned scatter plots of residualized high school outcome variables and normalized teacher behavior value-added for grades 3, 4, or
5. We construct these plots by first residualizing the outcome and teacher value-added variables using the Xi it controls shown in equation (6). We
then plot the mean values of both variables in 20 equally sized bins. Lastly, we add back the unconditional mean of both variables. We also plot the
best linear fit estimated prior to binning the data, and report its slope coefficient and standard error, clustered at the modal high school level. ##:x p

<0.01, ## p<0.05, and * p < 0.10.
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Figure 4: Effect of Teacher Learning-Skills Value-Added on High School Outcomes
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Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Figure 4 shows binned scatter plots of residualized high school outcome variables and normalized teacher learning-skills value-added for grades 3,
4, or 5. We construct these plots by first residualizing the outcome and teacher value-added variables using the Xi it controls shown in equation
(6). We then plot the mean values of both variables in 20 equally sized bins. Lastly, we add back the unconditional mean of both variables. We also
plot the best linear fit estimated prior to binning the data, and report its slope coefficient and standard error, clustered at the modal high school level.
s33 p < 0.01, s p <0.05, and * p < 0.10.
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Figure 5: Dynamic Effects of Test-Score, Behavior, and Learning-Skills Teacher Value-Added
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Note: Unit of observation is a student-academic year. Each plot shows the effect of test-score, behavior, and learning-skills value-added of teachers
in grades 3, 4 or 5 on student outcomes in the concurrent year (the year a student was in a teacher’s classroom) and future years (the years after a
student was in a teacher’s classroom). The estimated effects are obtained by regressing leads of outcome variables on teacher test-score, behavior,
and learning-skills value-added and the baseline controls as specified in equation (7). The coefficients on test-score, behavior, and learning-skills
value-added are plotted along with 95 percent confidence intervals, with standard errors clustered at the modal high school level.
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Test Score Value-Added

Figure 6: Two-Dimensional Cross Teacher Value-Added Plots
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Note: The first scatter plot shows a plot of elementary school teachers’ annual, normalized test-score and behavior value-added within three standard
deviations of the mean. The two dashed lines show the cutoffs for the 5th percentile of the test-score and behavior teacher value-added, respectively.

The second and third scatter plots are constructed analogously for test-score value-added versus learning-skills value-added, and behavior value-
added versus learning-skills value-added, respectively.
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Figure 7: Effects of Test-Score and Behavior Teacher Value-Added by Grade
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Note: The sample includes students in grades 3-12 who attended high school in the LAUSD. The unit of observation is a student-academic year.
The figure shows plots of the effect of test-score and behavior teacher value-added on high school outcomes by the grade level of the student. The
plotted coefficients and standard errors (clustered at the modal high school level) are from a regression of the high school outcome variable on
test-score and behavior teacher value-added, and the vector of controls for high school students specified in section 4.1, estimated separately for
each grade.
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Table 1: Summary Statistics

Variable Mean Starllda?rd Observations
Deviation
Panel A: Grades 3 -5
Math CST Score 0.01 1.00 891,643
English CST Score 0.00 1.00 891,751
GPA 2.88 0.42 861,977
Effort GPA 3.14 0.46 861,977
Learning Skills GPA 3.10 0.58 614,532
Fraction of Days Absent 3.9% 858,308
Days Suspended 0.05 0.38 906,193
Held Back 0.7% 837,401
English Learner 42.0% 906,193
Panel B: High School Outcomes
LAUSD Dropout 54.6% 333,513
Took SAT 50.5% 249,436
SAT Score 1,330 298 145,265
GPA 2.25 0.96 536,868
Effort GPA 2.12 0.52 476,548
Cooperation GPA 2.33 0.45 476,548
Math CAHSEE Score 0.07 1.01 331,266
English CAHSEE Score 0.08 0.98 329,980
Days Suspended 0.18 0.83 588,273
Fraction of Days Absent 7.8% 542,959
Held Back a Grade 29.0% 449,533
Graduated if Entered 12th Grade 88.6% 190,278
Took PSAT 68.9% 470,703
PSAT Score 1,110 248 348,992
Math CST Score -0.05 0.99 124,044
English CST Score 0.00 0.99 135,769
Grade 8 Science CST Score 0.02 1.00 599,880
Grade 10 Science CST Score 0.09 1.00 296,069
Grade 8 Social Science CST Score 0.03 1.00 548,439
Grade 11 Social Science CST Score 0.07 0.99 160,483
World History CST Score 0.06 0.98 270,403
Number of AP Courses 0.73 1.70 588,273

Note: The sample includes students in grades 3-5 who attended the LAUSD. The unit of observation is a student-academic year. Panel A reports
summary statistics for all LAUSD students in grades 3-5 from 2004 to 2010. Panel B reports high school summary statistics for all LAUSD students
who were in grades 3-5 from 2004 to 2010 and attend high school in the LAUSD. Elementary school GPA, effort GPA, and learning-skills GPA are
on a 4-point scale. GPA in high school is on a 4-point scale, and effort GPA and cooperation GPA in high school are on a 3-point scale. All test
scores except the SAT and PSAT are normalized at the grade-year level. Both the SAT score and PSAT score are on a 600-2400 scale. The LAUSD
dropout variable is the fraction of students who enrolled in an LAUSD school in 9th grade and did not graduate from an LAUSD school within five
years. The graduated if entered 12th grade variable shows the fraction of students who enrolled in an LAUSD school in 12th grade and graduated
from the LAUSD.
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Table 2: Correlation of Elementary School Student Achievement Measures

. Learning
Measure Test Scores Behavior .
Skills
Test Scores 1
Behavior 0.463 1
Learning Skills 0.532 0.550 1

Note: The sample includes students in grades 3-5 who attended the LAUSD. The unit of observation is a student-academic year. Table 2 reports
the correlations between the three measures of student achievement for grades 3-5. Each of the three measures of student achievement are equally
weighted indices. The test-score index is computed using the students’ normalized math and English test scores. The behavior index is computed
using students’ GPA, suspensions, log days absent, and not progressing to the next grade on time (held back). The learning-skills index is computed
using students’ effort GPA, work and study habits GPA, and learning and social skills GPA.
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Table 4: Correlation of Elementary School Teacher Value-Added Measures

Test Score Behavior Learning
Grades 3-5 VA )
VA VA Skills VA
Test Score VA 1
Behavior VA 0.145 1
Learning Skills VA 0.174 0.459 1

Note: The sample includes students in grades 3-5 who attended the LAUSD. The unit of observation is a student-academic year. Table 4 reports the
correlations between the three measures of teacher value-added for grades 3-5. Each of the three measures are equally weighted indices. The test-
score value-added is computed using teachers’ value-added for math and English test scores. The behavior value-added is computed using teachers’
value-added for GPA, suspensions, log days absent, and not progressing to the next grade on time (held back). The learning-skills value-added is
computed using teachers’ value-added for effort GPA, work and study habits GPA, and learning and social skills GPA.
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Appendix

Figure A.1: Secondary School Criteria for Marks

CRITERIA FOR MARKS

Academic Mark A B C D FAIL

Quality of Demonstrates an Demonstrates a Demonstrates an Demonstrates a limited | Demonstrates an

Work exemplary level of thorough understanding | understanding of the understanding of the inability to understand
understanding of content | of the content standards | content standards and content standards and the content standards
standards and tasks. and tasks. tasks. tasks. and tasks.

Interpretation Demonstrates exceptional | Demonstrates fluent Demonstrates Demonstrates a limited | Demonstrates an

and and fluent skills in skills in analyzing, satisfactory skills in ability to analyze, incomplete and/or
Application analyzing, synthesizing, synthesizing, and analyzing, synthesize, and draw inaccurate analysis of
and drawing inferences drawing inferences from | synthesizing, and inferences from data or information that
from observations and observations and other drawing inferences observations and other | has been collected.
other data or information. | data or information. from observations and data or information.
data or information.

Thinking and Demonstrates an Demonstrates an Demonstrates use of Demonstrates limited Demonstrates

Reasoning insightful and thorough insightful use of prior prior knowledge and use of prior knowledge | incomplete use of prior

Skills use of prior knowledge knowledge and skills to | skills to create and skills to create knowledge/skills to
and skills to create create innovative ideas, innovative ideas, innovative ideas, create innovative ideas,
innovative ideas, products or products or products or products or
products or performances | performances in a performances in a performances. performances.
in a variety of contexts. variety of contexts. variety of contexts.

Quantity of Produces extra work in Produces extra work in Produces the assigned Demonstrates a need to | Demonstrates no

Work addition to assigned addition to all assigned work in achieving improve in the amount | improvement of the
work, of both teacher- work, usually teacher- standards for the of work completed and | work completed and in
generated and self- generated and self- course. effort expended toward | the effort expended
initiated toward initiated toward achieving standards for | toward achieving
achieving standards for achieving standards for the course. standards for the
the course. the course. course.

WORK E S U

HABITS

Effort Demonstrates exceptional determination in Demonstrates determination in Demonstrates little determination in
accomplishing tasks and mastering standards. accomplishing tasks and mastering accomplishing tasks and mastering
standards. standards.
Responsibility | Accepts complete responsibility for personal Accepts responsibility for personal Accepts little responsibility for personal
actions and demonstrates honesty, fairness, actions and frequently demonstrates actions.
and integrity. honesty, fairness, and integrity.

Attendance Maintains excellent attendance record by Maintains a satisfactory attendance Makes little effort to maintain a
consistently avoiding unnecessary absences or | record by avoiding unnecessary absences | satisfactory attendance record,; is
tardies. or tardies. frequently absent or tardy without

excuses.

Evaluation Makes explicit effort to examine work using Makes effort to examine work using Makes use only of teacher-generated
both teacher-generated and self-generated teacher-generated criteria. criteria to examine work on an
criteria. inconsistent basis.

COOPERATION E S U

Courtesy Maintains courteous relations with the teacher | Demonstrates courteous relations with Demonstrates discourteous behavior
and other students and consistently works the teacher and other students and towards the teacher and other students
without disturbing others. generally works without disturbing and consistently lacks consideration for

others. others.

Conduct Obeys rules, respects public and personal Obeys rules, respects public and personal | Shows disregard for rules; has little
property and actively promotes the general property and supports the general respect for public and personal property
welfare. welfare. and often opposes the general welfare.

Improvement | Assumes responsibility for personal Tries to improve and usually accepts Makes little attempt to improve and
improvement and rarely needs correction. corrections in an objective manner. shows indifference or resistance to
corrections.
Class Relations | Demonstrates leadership ability to work with Demonstrates ability to work with others | Demonstrates little ability to work with
others in a variety of situations to set and in a variety of situations to set and others in a variety of situations to set
achieve goals. achieve goals. and achieve goals.

Note: The figure shows LAUSD’s secondary school teacher guidelines for giving achievement, effort, and cooperation grades.
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Figure A.2: Share of Students Held Back by Grade
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Note: The sample includes students in grades 3-5 who attended the LAUSD. The unit of observation is a student-academic year. The figure shows
the share of students held back by grade for all grades in the sample.
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Figure A.3: Effect of Teacher Test-Score Value-Added Estimated using Year ¢ 4 1 Test Scores on

High School Outcomes
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Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Figure A.3 shows binned scatter plots of residualized high school outcome variables and normalized teacher test-score value-added for grades 3, 4,
or 5 estimated using year ¢ + 1 test-scores. We construct these plots by first residualizing the outcome and teacher value-added variables using the
controls shown in equation (6). We then plot the mean values of both variables in 20 equally sized bins. Lastly, we add back the unconditional mean
of both variables. We also plot the best linear fit estimated prior to binning the data, and report its slope coefficient and standard error, clustered at
the modal high school level. s p < 0.01, #x p < 0.05, and * p < 0.10.
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Figure A.4: Autocorrelations of Teacher Value-Added Across Years
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Note: Each graph shows the correlation between mean test-score residuals, using the baseline controls, across classes taught by the same teacher in
different years. The first graph plots the autocorrections for elementary school and the second graph for secondary school.
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Figure A.5: Within Teacher Relationship in Value-Added Across Grades Taught
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Note: Unit of observation is a teacher-grade. The figure shows binned scatter plots of the within-teacher relationship in their average leave-one-out
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Figure A.6: Effects of Teacher Value-Added on Student Attrition
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Note: The unit of observation is a student-academic year. The figure shows plots of the effect of a teacher’s test-score, behavior, and learning-skills
value-added in grades 3, 4, or 5 on leads of student attrition (the first panel) and attrition in future grades (the second panel). In the first panel the
plotted coefficients and standard errors (clustered at the modal high school level) are from a regression of the leads of attrition out of the sample on
test-score, behavior, and learning skills teacher value-added and the vector of controls specified in section 4.1, estimated separately for each lead.
In the second panel the plotted coefficients and standard errors (clustered at the modal high school level) are from a regression of student attrition
in a particular grade on test-score, behavior, and learning skills teacher value-added and the vector of controls specified in section 4.1, estimated
separately for each grade.
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Figure A.7: Effects of Test-Score and Behavior Teacher Value-Added by Grade Controlling for

Tracking
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Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
The figure shows plots of the effect of test-score and behavior teacher value-added on high school outcomes by the grade level of the student. The
plotted coefficients and standard errors (clustered at the modal high school level) are from a regression of the high school outcome variable on
test-score and behavior teacher value-added, and the vector of controls for high school students specified in section 4.1, controls for future tracking
for elementary school students and current tracking for middle and high school students estimated separately for each grade. The middle and high

school teacher value-added scores are estimated controlling for tracking.
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Figure A.8: Distribution of the Average Value-Added Score of Students’ Teachers from Grades
4-11
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Note: The sample is limited to students for whom we observe the value-added scores of their teachers for at least 7 of the 8 years they spend in
grades 4-11. The average value-added scores are computed within a student across their grade 4-11 teachers.
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Table A.2: Correlation of All Student Achievement Measures

Math Test English Learning Log Days
Measures GPA Effort GPA Held Back
Scores Test Scores Skills GPA Absences Suspended
Math Test Scores 1
English Test Scores 0.762 1
GPA 0.636 0.676 1
Learning Skills GPA 0.454 0.454 0.688 1
Effort GPA 0.527 0.539 0.828 0.774 1
Log Absences -0.186 -0.110 -0.170 -0.181 -0.176 1
Days Suspended -0.081 -0.076 -0.098 -0.184 -0.116 0.076 1
Held Back -0.072 -0.077 -0.106 -0.069 -0.082 0.018 0.010 1

Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Table A.2 reports the correlations between each measure of grades 3-5 student achievement.
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Table A.4: Correlation of All Elementary School Teacher Value-Added Measures

Math Test English Learning Log Days
Grades 3-5 VA GPA Effort GPA Held Back
Scores Test Scores Skills GPA Absences Suspended
Math Test Scores 1
English Test Scores 0.761 1
GPA 0.174 0.199 1
Learning Skills GPA 0.145 0.158 0.683 1
Effort GPA 0.142 0.154 0.767 0.760 1
Log Absences -0.064 -0.031 -0.122 -0.110 -0.111 1
Days Suspended -0.028 -0.033 -0.036 -0.078 -0.040 0.062 1
Held Back -0.023 -0.019 -0.016 -0.004 -0.011 0.010 0.006 1

Note: The sample includes students in grades 3-5 who attended high school in the LAUSD. The unit of observation is a student-academic year.
Table 4 reports the correlations between measures of grades 3-5 teacher value-added. Each measure of teacher value-added is created as described
in section 4.1.
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Table A.19: Factor Loads for Elementary School Value-Added

Learning

Grades 3-5 VA Test Score Behavior

Skills
Math Test Scores 0.804
English Test Scores 0.804
GPA 0.253
Log Absences -0.271
Suspended -0.160
Held Back -0.049
Effort GPA 0.798
Work and Study GPA 0.917
Learning and Social GPA 0.886

Note: This table reports the factor loads for the test-score, behavior, and learning-skills teacher valued-added measures in elementary school (grades
3-5). Each of the three measures of teacher value-added is created using factor analysis. The test-score value-added is computed using the teachers’
value-added for math and English test scores, and the factor loads are shown in column 1. The behavior value-added is computed using teachers’
value-added for GPA, suspensions, log days absent, and not progressing to the next grade on time (held back), and the factor loads are shown in
column 2. The learning-skills value-added is computed using teachers’ value-added for effort GPA, work and study habits GPA, and learning and
social skills GPA, and the factor loads are shown in column 3.
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Table A.21: Factor Loads for the Exploratory Factor Analysis

Grades 3-5 VA Factor 1 Factor 2
Math Test Scores 0.102 0.807
English Test Scores 0.118 0.808
GPA 0.781 0.126
Log Absences 0.121 0.044
Suspended 0.065 0.029
Held Back 0.008 0.024
Effort GPA 0.845 0.068
Work and Study GPA 0.910 0.088
Learning and Social GPA 0.866 0.050

Note: This table reports the factor loads for the two factors used in Table A.20. The two factors of teacher value-added measures are created using
factor analysis. All nine of the listed value-added measures are variables included in the factor analysis. Factors with an eigenvalue grater than one
are included.

91



‘01°0>d = pue ‘gor0 > d =x ‘700 > d #xx “sosoypuared ur parrodar ore [9A9] [00YIS YSIY [BPOW ) 8 PAIAISN[I SIOLD PIEPUL]S "POPN[OUT ST JZIS SSB[O 0]
[OTUOD B PUR S}109JJ3 PAXY IPLI3 YIIm PajdrIdul A[[nJ ST SnJe)s 1ouIed] ysijSug 1dooxa so[qeLieA 2say) JO Yory "SO[qBLIBA 9SY) JO SUBIW PRI pue SSe[d 9y} pue ‘yoeq p[oy pagse| ‘suorsuadsns pag3de| ‘Juasqe
sAep So] pe33e[ ‘snjels JouIea] ysISuyg JUSLIND {SI[QRLIEA ISOU) JO OB JO SUBAUI [IAJ] 9pRI3 pue sse[d pad3e| Jo [erwoukod o1qnd e {yJD MO Pue ‘YdO ‘9I0ds 1s9) YSI[3UY ‘9I00s s3] YIew S Juapms
oy jo rerwoukjod o1qno © Jo sSe[ opn[oul S[ONUO0D AUI[ASeq YL, ‘[ '{ UOIOIS Ul PIQLIOSIP S[ONUOD dUI[seq Y} YIIm SUO[E ‘G IO ‘4 ‘¢ SOpeI3 Ul SIOYOed) SIUIPNIS oY) JOJ PIppe-onjeA I9Yoed) JO SoInseau
0M] 9} UO dWODINO [00Yds YSTY ,SIUapmIs 9y} JO UOISSaISaI §O UB WOIJ PIPPe-onjeA Joyoes) JO SOINSLall PAZI[EWLIOU S[[IYS-SUIIBI] PUB 9I09S-]$3} Y} UO SJUSIOYFI0D o) sy1odaI 9[qe) o) JO Un[od [yoed
‘A[reoyroadg *sowooIno [00yds Y31y SHUIPNIS UO ({ J[qQE], 99S) PIPpPe-on[eA J9Yoed) [00YdS ATBJUSWII[S S[[IS-SUIUIRI] PUL 2100S-)$3) Ul 9SBAIOUI UONBIAID PIEPUE]S B JO 109130 oy} syjodar o[qel SIy ], 90N

801°0 992°0 0v0°0 TIS0 00$°0 6£C°0 YET0 rC0 L19°0 SPI°0 €670 parenbs-y
SEETTT 150°8LT 996°91¢€ TLTTST €08°CS1 969°€£T 969°€£T 0LL'€6T S16°09 106201 9€T'9€1 SUONEAIOSQO
(200°0) (900°0) (200°0) (+00°0) (S00°0) (€000 (€00°0) (500°0) (996'1) (200°0) (2000
20070~ $00°0- £€00°0" 2000 0000 100°0- 0000 $00°0 16€°0 €000 200°0- VA SIIPYS Sururea]
(100°0) (£00°0) (100°0) (£00°0) (£00°0) (100°0) (100°0) (200°0) (1sen (200°0) (200°0)
1000 000°0- 1000 #xxL10°0 #:+£20°0 #5000 #x£00°0 £€00°0 #5P9E'9 10070 20070 VA 21008 1537,
EERLEE popuadsng HASHVO HASHVO vdD nodoxq
yoed ploH 807 ke i - wonmiadoos VdO HojH Vvdo 21008 VS LVS JooL asnv VA §-€ SOpeID P[00

PoppPV-on[eA IoIABY{ INOYIIM SWOIIN() [00YIS YSIH UO SAINSBIJA POPPVY-N[EA JOYdea], [00YDS AIRIUdWId[H Y} JO 109 TV 2IqeL

92



‘010 >d = pue ‘go'0 > d = ‘700 > d *#x "¢V 9[qeL Ul payiodar a1e speof 1030y 3y ], ‘sesaypuared ur parrodar are [9A3] [00YDs YSIY [EPOW Y} Je PAIAISNO SIOLIR PIEPUR)S "PIPN[IUI ST AZIS SS[D I0]
[OTJUOD © PUB SIOJJJ PAXY dPeIS YIIm PajorIdur A[[0g ST SNJe)s 1ouIea] ysiSuy 3dooxa SI[QRLIBA 953} JO YOBF "SI[RIIBA 9SAU) JO SUBSW PRI pue SSB[O Y} pue “Yorq poy passe ‘suorsuadsns pagSer quasqe
sKep So[ pe3Se[ ‘snye)s IouTes] YSI[Suy JUSLIND {SI[QBLIBA SO JO OB JO SUBAW [9A] 9peid pue sse[o pagde Jo [erwoukod o1qno & (gD HOLR Uk ‘YO ‘91098 159 YSI[SUF ‘9I00S 159} (el S,JUapnis oy} jo
[erwouA od o1qnd B JO SSe[ OPNIOUT S[OIUOD UI[ASEq YL, [ 'H UOTIIS UI PAQLIISIP S[ONUOD JUI[ISEq 3} YIIM SUO[E ‘G IO ‘b °¢C SOPRIT UT SISYOBI) SUSIPNIS Y} J0J PAPPL-IN[EA IOYILI) JO SAINSBIW 39IY) 3y} UO
QWOo)NO [00YDS Y3IIY ,SIUIPN)S ) JO UOISSAISAI SO UB WOIJ POPPE-aN[eA JOYILI) UT 9SLAIIUT SI[II9P OB UO SJUIIIYFA00 ) sp1odal 9[qe) Y} JO UWN[od Yok "YJO) PUE SAI0OS IS JO ased Y} Ul sa[nuadsrad
PUB POppE-IN[BA IYOLI) JO ISBI YY) U SI[IOIP ‘S)IUN [BUIPIO UI PAINSEIW IB SAI0S J$I) PUB ‘YO ‘PIppe-on[eA ISYoed) AIYM SIWI0NO [00Yds YSIY UO SIIIPUI PIPPE-IN[BA IS} [00YIS AIBJUSW[S
QOIY) UT 9SBAIDUT J[IO3P B JO 109JJ9 oY) SMOYS J[qe) SIYL Teak OIUSPEIB-JUIPNIS B ST UONBAIISQO JO JTUN YL, "SIV Y} UT [00Yds YSTY papuane oym G-¢ sopeis ur syuepnys sepnjour opduwres oy, 010N

801°0 L9T0 6£0°0 TWIo 8ST°0 8L6°0 8L6°0 8LT0 $TTO SP1°0 €620 parenbs-y
LSLTTT 1€€°LLT 911°91¢ 0T8°1S1 SPETST 8L0°€ET 8L0°€ET 120°€6C ¥69°09 LIST01 98L°6¢T SUOTIEAIOSGQ)
(L800°0) (LO10°0) (6£00°0) (0100°0) (T200°0) (T200°0) (€200°0) (1000°0) (€100°0) 0110°0) (6L10°0)
61100 «L810°0- LT00°0~ 1000°0- 9€00°0 1£00°0 7€00°0 1000°0- 10000~ ¥£00°0 6L00°0 QI VA SIIDIS Surured|
(€5€0°0) (0690°0) (€£€0°0) (LS00°0) (1010°0) (#100°0) (#100°0) (6000°0) (§200°0) (68€0°0) (81%0°0)
%481 11°0" +0LET 0" 6£20°0- LS00°0 +8L10°0 #000°0 200070 €000°0 ¥€00°0 #%5901°0 S0€0°0 913 VA IoTAryag
(8¢10°0) (T1£0°0) (8910°0) (1200°0) (6£00°0) (2000°0) (2000°0) (€000°0) (2100°0) (€810°0) (8L10°0)
£900°0 €L€0°0" L0T0°0" #%:L600°0 ##:6610°0 00000 00000 €000°0~ 8100°0 72000~ 92100 S[199(] VA 91098 153,
QNUAdIR] QNUAdIR] I[NUAI]
RakliENe\v4 popuadsng QINuUAdIdd A[NUIJ QIMUAdIdd nodoiq
yoed pleH HASHVD HASHVD vdD IVS Yool VA §-€ S9peID) pa[ood
S0 ske( VdD 1oygd vdo 21098 IVS asnvt
ystsug YIBIA uoneradoo)

SO[NUAIOJ UT PAJBWINSH SQINSBIA POPPY-N[BA JOYOBI], dY) JO 109JJ W] -SU0T €7V [qeL

93



'01°0>d = pue ‘o0 > d #x ‘10’0 > d #xx "sasoyyuared ur
pantodar ore [9A9] [00YDS YSIY [ePOW I} Je PAIA)SN]O SIOLID PIBPUEBIS "PIPN[OUIL ST 9ZIS SSB[O J0J [0NUOD B PUR S109JJO PAXY 9pe3 YIIm pajoeIojul A[[nj sI snje)s Joures] ysijsug 1dooxa so[qerrea asay) Jo yoeq
‘POpN[OUI ST 9ZIS SSB[O JOJ [OIIUO0D B PUR S}09JJ0 PAXY 9peIS [YIm pajoeIul A[[nJ ST snjejs Joures] ysisuy 1dooxe so[qerrea 9say) Jo yoeq "SI[qRIIBA 9SO} JO SUBIW peI3 pue SSE[O oy} pue ‘oeq poy pesse[
‘suorsuadsns pag3e| ‘Juasqe sAep S0 paS3e[ ‘snjeis Joure9[ YSI[SUF JUALIND SI[QRLIBA 9SO} JO OB JO SUBIW [9AQ] 9peI3 pue sse[d pag3e[ jo [erwoukjod o1qnd € {yJo 110JJ9 pue ‘ydo ‘91098 159} ysiSug
21095 1S9} Yjew S Juapnis oy Jo [erwroukod o1qno € Jo sSe[ opn[oul S[ONUOD AUIAseq YL, ' + / Jedk UI $2I00S 159} SUISN PAJBWIISA ST PIPPL-INJEA I0IS-1SAL, “] ' UONIAS UT PILIOSIP S[ONUOD JUI[aseq
) YIIM SUOTE ‘G IO 4 ‘¢ SOPBIS UI SIOYJE?) SIUSPN)S ) J0J PIPPEL-IN[BA ISYOLI) JO SAINSLAU 1Y) ) UO SWOINO [00YdS YSIY SJUIPNIS 9y} JO UOISSAISAI $TO Uk WOIJ PIPPE-INJEA ISYIEI) JO SQINSEIU
PAZI[EWLIOU 921U} 9Y) JO OB UO SJUIIOYF0d ay) surodar 9[qe) 9y} Jo un[od yoes ‘A[[eoyroads ‘sawooino [0oyos Y31y SIuapnis uo ({ 9[qe], 99S) pappe-nyea Joyoes) [00yds AIeJUalidd JO SAINSBIW 1Y) oy}
UT 9SBAIOUT UOTIRIAdD PIEpUE]S © JO J00Jj0 oy} s11odal o[qe) SIY], “TedA OTWOpede-juapnis ST UONBAIISqO JO JIUN YT, "(ISV T oY} UT [00yds YSTY popusiie oym G-¢ SOpeIs ur sjuapmnis sopnjour o[dures ayJ, 90N

801°0 9920 6£0°0 TIS0 0050 6£C°0 YETO €Yo L19°0 P10 $6T°0 parenbs-y

88C91¢C T09°0LT #P€'80€ €98°LY1 89¢°8Y1 TLTLTT TLTLTT S16°68¢C #00°6S 70966 666°'1€1 SUONBAIOSQO
(€00°0) (9000 (200°0) (£00°0) (+00°0) (€00°0) (€000 (S00°0) Lso'm (£00°0) (200°0)

1000 2000 T00°0- 100°0- #8000~ #00°0- £00°0- £00°0- NS 200°0- 0000 VA SIS Sururea|
(€00°0) (S00°0) (2000) (+00°0) (S00°0) (200°0) (200°0) (+00°0) (€r6'1) (£00°0) (200°0)

#x500°0" #9100 T00°0- 1000 %6000 £00°0 #x900°0 #C10°0 7980 #x:010°0 2000 VA Io1Aeyog
(2000 (5000 (2000 (+00°0) (S00°0) (€00°0) (€00°0) (¥00°0) (9061 (€00°0) (2000

20070~ €000 100°0- #8200 #548€0°0 #1100 #6000 #x5€10°0 s €CLTT 1000 #5000 (1+1) VA 21098 159,

yoed ploH Y papuadins AASHYD AASHYD VO VdD HojH vdo 210§ VS LVS JooL modord VA §-€ SOpeID pa[ood
o1 skeq ysisug yleN uoneradoo) asnvi

100G 189],

S JBQX 1XON SUISn pajewinsyg VA 109§ 1S9], - SOW0InQ) [00YdS YIIH U0 pappy-on[eA JoYoea], [00YdS AIRIUawW[ JO 10T H7'V 9IqeL

94



‘01°0>d = pue ‘go'0 > d #x ‘700 > d ##x “sosopuared ur parrodar ore [9A9] [00YOS YSIY [EPOW ) I8 PAIASN[O SIOLID PIEPUL)S "POPNIOUL ST IZIS SSB[O J0J
[OTUOD B PUEB S)09JJQ PAXY 9peI3 YIIm pajorIojul A[[nJ ST snjels Ioured] Ysi3uyg 1dooxa so[qeLea 2say) JO YOrH "SI[qRLIBA ISY) JO SUBIW OPRI3 PUE SSB[O oY) puR Yorq p[oy pag3de| ‘suolsuadsns pad3e[ ‘Juasqe
sAep So[ pagSe[ ‘smye)s Jourea[ YsI[Sug JUALIND (SI[QRLIBA SO} JO OB JO SUBIW [9AQ] 9pei3 pue sse[d pagde] jo ferwouk[od o1qnd € {yYJD) HO0JJ PUR ‘YO “2I09S 159) YSI[SUF ‘2100 159} YJeW S,JUapnjs ay} Jo
rerwouA£jod o1qno © Jo sSe[ OPN[OUT S[OTIUOD QUI[asEq Y], "SOWO0IINO | + 7 Jedk Uey) Joyjel 7 1eak Sursn pajonIjsuod oIom pappe-onjeA S[[Is SUTuIes] pue JotAeyaq ‘| '{ UOTIOaS Ul PAGLIOSAP S[OTUOD SUT[aseq
) YIIM SUOTR ‘G 10 ‘4 ‘¢ SOPRIT UI SIOYILA] SIUAPNIS A J0J PIPPL-IN[BA IYOEI) JO SAINSBIW Y} YY) UO JWOIINO [00YdS YIIY SIUapn)s Y} JO UOISSAIZaI SO UB WIOIJ POPPE-ON[eA JOUILI) JO SINSLul
POZI[EWLIOU 9211} 9Y) JO YOra U0 SJUSIOYFO0d o) s110da1 o[qe) 9y} Jo uwn[od yoes ‘A[[eoyroads ‘sawooino [00yos YSIy SJuapnis Uo ({ 9[qe], 99S) pappe-onyea Ioyoes) [00yds AIeJuotliafd JO SQINSBIW 911} oY)
UL 9SBAIOUT UOIRIAID PIBPUE]S © JO 1990 oY) s1Iodal 9[qe) SIY ], “TedA JIWAPEROR-JUapNIs B ST UONBAIISQO JO JIUN YL, "SNV T oY} Ul [00UdS YSIY Popualie oym G-¢ SOpeI3 ur syuopmnis sopnjour o[dwres oy, :9J0N

ZIro $9T°0 0r0°0 9780 TIS0 6vC0 IS4 $ST0 1€9°0 TST0 €670 parenbs-y
885°18C 065°LYE €LT96¢€ 9L0°L61 6SL°L61 €7T96T €TT96T 61L°99¢ #8918 STI°9€1 19L°6L1 SUONBAIISQO
(100°0) (£00°0) (200°0) (£00°0) (#00°0) (200°0) (200°0) (£00°0) (Logm (200°0) (200°0)

#2000 £€00°0 100°0- #x900°0- *L00°0- #7000 #x500°0" £900°0- §20°C- 000°0- 1000 (¥ VA SIS Surureo|
(2000 (¥00°0) (2000 (€00°0) (+00°0) (200°0) (200°0) (€00°0) (€9v' 1) (€00°0) (200°0)

£€00°0- 110707 2000 100°0 000 +€00°0 #:700°0 #8000 7620 €000 £€00°0- (9) VA Jotaeyag
(100°0) (200°0) (100°0) (200°0) (£00°0) (100°0) (100°0) (200°0) (0L0°T) (200°0) (200°0)

1000 100°0- 000°0" #5L10°0 #:4£20°0 #x1700°0 +€00°0 €000 #45S16°9 100°0- 200°0- VA 21008 1537,

EERLEE popuadsng HASHVO HASHVO vdD nodoxq
yoed ploH S0 ke - - wonmiadoos VdO HojH Vdo 21008 VS LVS YooL asnv VA §-€ SapeID pajood

VA snoauerodwojuo)) - sawodnQ [00YdS YSIH U0 PIpPPY-on[eA IYded], [00YdS ATeIUdW[H JO 199} STV 2[qeL

95



010 >d = pue ‘00 > d #x ‘70" Q > d s "sosoyyuared ur pajrodar are [9A9] [00YOS YSIY [EPOUT O} J& PAISISN[O SIOLID PIEPUR)S ‘POPN[OUL SI 9ZIS SSB[O J0J [0OTUOD B PUR S}OJJO Paxy opeid
M pajoeIIuI A[[nJ ST SNJels JouIed] ysiSug 1dooxa s9[qeLIBA 9S9Y) JO YOBH "SO[qBLIBA 9SU) JO SUBOW JPRIS pue SSB[O ) pue oeq p[oy pad3e| ‘suorsuadsns pagSe] ‘yuasqe sAep 0] pa33e[ ‘snjeys Joured]
USI[3u JUALIND {SI[RLIBA 9SO} JO OB JO SUBIUI [9AQ] IPRIS pue sse[do pad3de] jo [erwoukod J1qnd & $ydD MOJJ2 PUR ‘YdD ‘91098 159) YsI[3uy ‘2109s 1sa) yjew s Juapnis 2y Jo [erwoukjod 21qnd e jo s3e|
OpNIOUT S[ONUOD JUI[ASseq L, "POPPe-oN[eA J9YOed) SUNBWITS? 210J2q SAT0IS-Z 0) PAJISAUOD 2IIM SAINSLIW PIPPE-IN[EA ) JONISUOD 0) PAsN SA[QRIIBA VIO Y], "]"{ UOTIOIS UT PAQIIISIP S[OIUOD AUI[SEq
Y} YIIM SUOTR ‘G 10 4 ‘¢ SOPRIS UI SIOYILA) SIUSPNIS ) 10J PIPPL-IN[RA IAORI) JO SAINSLIUW 1Y) Y} UO SWIOIINO [00YIS YIIY SIUIPNIS 3y} JO UOISSAIFAI $TO U WOIJ PIPPe-AN[eA I2YIEI) JO SAINSeaul
PIZI[BULIOU 231} ) JO YIBI UO SIUIDYFA09 2} s)10dar 9[qe) 21y JO uwnjod yoea ‘A[[eoyroadg 'samoaino [0oyds Y31y S)uapnis Uo (4 (e, 99S) PIppe-on[ea Ioyded) [00UIS ATLJUSWS JO SAINSLIW 1Y) )
UI 9SBIOUT UONBIASP PIBPURIS B JO 109)J3 ) SHI0dal 9[qR) SIY ], “TedA JTWOPBIR-1Uapnis B ST UONBAIISQO JO JIUN YT, "SIV T Y} Ul [00yds YSIY PIPUalIe oym G-¢ SapeIs ul sjuapnis sapnjour dpdures oy, :210N

6£2°0 6£2°0 $€T°0 ¥€T0 v 0 v 0 parenbs-y
8L0°€ET 8L0°€ET 8L0°€ET 8L0°€ET 120°€6¢C 120°€6¢ SUONeAIaSqQ
(L00°0) (€00°0) (900°0) (€00°0) (500°0) (S00°0)
800°0- €000~ 9000~ €00°0- 200°0- 200°0- (VdD-Z) VA SIIMS Suturea|
(S00°0) (200°0) (S00°0) (€00°0) (#00°0) (+00°0)
#+110°0 #£500°0 ##3x710°0 #4£L00°0 #4:710°0 ##x€10°0 (VdD-Z) VA Io1aeyag
(€00°0) (100°0) (€00°0) (100°0) (200°0) (200°0)
#%+010°0 #%%500°0 %500°0 %€00°0 €000 2000 VA 2109 15,
VdO
Vvdo VdD uopgg Vdo
uoneradoo) VdO Hopd vdD VA §-€ sopein
EOEN.EQOOU QI0JS-Z 9I03S-Z
QI0J2S-Z

SOWOJINQ) PUB YA VD 2I00§-7 - SOWO0IIN( [00YdS YSIH U0 POppPV-on[eA IoYoea], [00YdS AIRJUaa JO 109HH 97’V 9[qel

96



01°0>d =

pue ‘G0 > d #x ‘700 > d == "sosoyyuared ur payiodar axe [9A9] [00YOS YSIY [EPOW S} J& PAIAISN[I SIOLId PIEPUL)S "PIPN[OUI SI AZIS SSB[J JOJ [O1IUOI B PUR SIOJJO POXY 9peI3 [IIm PajoeIajul A[[nj ST snje)s
1oured[ ysiSug 1dooxa s9[qeLIeA S} JO YO ‘SI[BLIBA ISAY) JO SUBOW OpeI3 pue SSB[D A} pue ‘yoeq p[oy padde| ‘suorsuadsns pod3e| yuasqe sAep o] paSSe| ‘snyeys Joured] yYsISug JUALIND (SI[qRLIBA
9SOUJ} JO YIBA JO SUBOW [IAQJ] 9peI3 pue sse[d pad3e] Jo [erwoukjod J1qnd © {yJo H0JJo pPue ‘Ydo ‘9I109s 19 YSI[SuF ‘9I09s 159) YIBW S Juapnis ay) Jo [erwouk[od o1qno € Jo sSe[ opn[oul S[ONUO0D dUIIseq
QUL "SIUIPMIS [00YDS ATeJUSWd[e papuadsns pue joeq POy Sopnjoxe pue SNV ] Y} Ul [00yds YSIY popualie oym G-¢ sopess ul sjuapms sopnjour d[dwes 9y, "[‘y UONIS Ul PAGLIOSIP S[OIUO0D dUI[Aseq
Ay s SuOTe ‘G 10 “p ‘¢ SOpeIS UT SIOYOLd] SIUSPN)S Y} J0J PIpPe-oNnJeA I9YOed) JO SOINSBIW J2IY} 9} U0 dWOIINO [00Yds YSIY SIuapnis Y} JO UOISSaISal §JO Uk WOIJ Pappe-on[eA Ioyoes) JO SoInseoul
PIZI[EWIOU 931Y) Y} JO YO UO SJUAIOYJI09 oY) s}odar 9[qe) oY) Jo uwnjod Yoed ‘A[[eoyroads sawoaino [0oyds Y3y S)uapns uo (4 9[qe], 99S) pIppe-on[eA Joyoea) [00YdS AIRJUSWI[ JO SAINSLIW 991} AY)
UT 9SBAIOUT UOTIRIAJD PIEPUE]S © JO J00JJ0 oY) s110doI o[qe) SIY], “TedA OTWOpeoe-juapnis ST UONBAIISQO JO JIUN YL, "(ISV T Y} UI [00yds YSTY popusyie oym G-¢ SOpeIs ur sjuopmis sopnjour o[dures ayJ, 910N

LOT'0 6920 SE0°0 TIS0 00S°0 ¥€T0 0€T0 1¥2°0 L19°0 10 00€°0 parenbs-y

SEV'TTT £00°€9C 879°66C 8TT'SH1 €0L°SHT 069°12C 069°12C €S1'8LT 675°8S 660°86 €61°6T1 SUONRAISSqQ
(€000 (9000) (2000 (+00°0) (500°0) (€00°0) (€00°0) (5000 0Z8'D (€00°0) (200°0)

100°0 0000 200°0- 1000 S00°0- €00°0- £00°0- 7000~ €8%°0- 100°0- 0000 VA SIDS Sururea|
(€000 (5000 (200°0) (S00°0) (900°0) (200°0) (€000 (¥00°0) (SS10) (€00°0) (200°0)

%9000 #:910°0" €000~ 7000 #x€10°0 #5000 #:L00°0 ##:€10°0 7861 #4:010°0 €000 VA Io1Ayog
(100°0) (€00°0) (100°0) (€00°0) (€00°0) (100°0) (100°0) (200°0) L6t (200°0) (200°0)

1000 100°0 100°0 #£x910°0 25 CC0°0 #:700°0 2000 100°0 #%x90C'9 2000 10070 VA 91008 1531,

yoeg pleH v popuadins HASHYS AASHYD V4o vdD Mogg vdo 103§ IV'S IVS Yoo, modord VA §-€ SOpeID pa[ood
o1 skeq ysiSug YR uoneradoo)) asnvi

SIUAPMIS [00YDS ATejuauog

yoeq PIoH pue papuadsng Surpnjoxg - sewodnQ [00YdS YSIH U0 PIppVy-onjeA JIoYdea], [00YdS AIRIUaWRld JO 10 LTV 9IqeL

97



'01°0 > d = pue ‘00 > d #x ‘70" Q > d sk "sosoyjuared ur pajrodar ore [9A9] [00YOS YSIY [epoul oy} Je PAIISN[d SIOLID pIepue)§ ‘sasse[)) ysiduy , Jod[oy,, Jo JoqUINU pUe SOANIII[S
ysI[3ug Jo Ioquinu ‘sasse[o v YsI[Sug Jo Ioquunu ‘sasse[d JV [IeU JO I9qUINU ‘SYOBI) YIewW INOJ U [00Yds YSIY Ul saxe) Juapnis OB SISIN0D JO IoquInu I} I0J S109JJ9 PAXL IpN[oUl S[ONUOD [BUONIPPY
"PAPNIOUI ST 9ZIS SSB[O 10J [ONUOD B PUB S10JJJd PIAXY PRI [IIM pajorrdul A[[nJ ST snje)s Joured] ysi3ug 1dooxo so[qelIeA 953y} JO YOrH "SI[qRLIBA 9SAY) JO SUBIW OPLI3 PUE SSB[O oY) Pue “3deq Py pa3se|
‘suorsuadsns pag3e[ ‘Juasqe sAep So[ pa3e[ ‘snjeis Ioures] YSISUH JUALIND SI[QELIBA 9SO} JO OB JO SUBIW [IAQ] IpeI3 pue sse[d pagse[ jo [erwoukjod o1qnd © {ydo 102 pue ‘ydo ‘9109s 159} ysiSug
£2109s 159) YIeW S Juapmis oY) Jo [erwouAjod o1qnd € Jo s3] 9pN[OUT SONUOD UI[ASR] Y], ' UONIAS Ul PAQLIOSIP S[OIUOD UI[AsE] Y} YIIM TUOIE ‘G I0 ‘} ‘¢ SIPRIS UI SIOYILI) SIUIPNIS ) 10§ pIppe-an[e
IOYEB?) JO SAINSBAW QY ) UO SWODINO [00YDS YIIY ,SIUIPNIS Y} JO UOISSAITAI ST UB WIOIJ PAPPE-IN[EA ISYOLI) JO SIINSBIW PIZI[RULIOU 1Y) Y} JO YOBD U0 SIUIOYFR09 ) sirodar 9[qe) o) jJo uwnjod
yoea ‘A[[eoyroads 'sowoano [ooyds Y3y Siuapnis uo (4 S[qR], 33S) Pappe-an[eA 1YL} [00YdS ATRJUSWAA JO SAINSLIW 1Y) Y} UI ASBAIOUT UOTIRIAIP PIEPURIS B JO 109JJ2 oy suiodar a[qe) Sy, 910N

102°0 60€°0 150°0 8L5°0 609°0 90t°0 810 T6€°0 80L°0 867°0 10°0 parenbs-y

LSL1TT TEE°LLT 91191 028181 SPETSI 8LO€ET 8LO'EET 120°€6T 6909 L1ST01 98L°GEl SUONBAIISQO
(200°0) (S00°0) (200°0) (£00°0) (+00°0) (£00°0) (200°0) (+00°0) (98+°1) (200°0) (200°0)

0000 2000 T00°0- 000°0- #800°0- $00°0- €00°0- ¥00°0- 861~ £00°0- 000°0- VA SIIDYS Sururea|
(2000 (¥00°0) (2000 (€00°0) (+00°0) (200°0) (200°0) (€00°0) (8071 (€00°0) (200°0)

#x500°0" w1007 2000 1000 #x010°0 «700°0 #x%500°0 #x5010°0 oL’ #x£800°0 100°0- VA Joiaetyog
(100°0) (£00°0) (100°0) (200°0) (200°0) (100°0) (100°0) (200°0) (TS0 (200°0) (200°0)

1000 000 1000 #55S10°0 #x+020°0 #x+£00°0 100°0 100°0- #sPTOY 100°0- #€00°0" VA 21008 1537,
EERLEE popuadsng HASHVO HASHVO vdD nodoxq

yoed ploH S0 ke - - wonmiadoos VdO HojH Vdo 21008 VS LVS YooL asnv VA §-€ SapeID pajood

Sunyoei], axmny 10J SUI[JOIIUOY) - SSWOIIN() [00YIS YSTH UO PIPPV-aNJeA IR, [00YdS AIRIUaW[H JO 19931 87V 9IqeL

98



'sasaypuared ur pajrodal axe ‘[aA9] [o0oyods Y31y [epout s uapms oy je Surddensjooq yoo[q Aq paindwod ‘s10119 pIepue)sg
‘pandur are sponuod SuIsSIy] Judsqe sKep SO[ pue ‘YJO MOJJO pue ‘YO ‘9I00s 159} YSI[Suy ‘@I00s J$I) YJRW S,JUIPN)s 3y} Jo SSe[ IPN[OUT S[ONUO0D YL, Z-€ SOpeIS ,Sjuapnis dy) jo [[ 10 G pue ‘4 ‘¢
SOpeI3 Ul SIYJB?) ,SIUSPMIS AY) JO [[ J0J PAppe-an[ea JOYded) JO SAINSLIW OM] JO QUO UO dW0NNO [00Yds Y31y sjuapns ay) Jo a1npadoid uoneindwoos-3 e wolj pappe-anjeA I9yoes) Jo SaInsealll pAZI[EWIou
JO 109530 parewnsa 3y sprodar a[qe) Ay} JO UWN[Od Yora ‘A[[eoyroadg *SawooIno [00yds YSIY SIUIPNIS U0 g-¢ 9peis 10 G-¢ dpeId woij sopeisd [[e JOY)Id Ul J9YOLa) PIppe-aNn[eA 19)J9q UOTIRIASP pIEpUE)S B
Suraey 109JJ0 oy s310da1 9[qe) STYT, "TA JIWAPEIB-JUAPNIS B ST UOTIBAIISQO JO JTUN O], "7 9peI3 ur Sunies s1eak 9ATNOasU0d ()T Ised 10 SV Y} Papuaie oym g]-¢ sopeld ur syuapnis sapnpour spoued
pay) pue [oued puodass ayy ur ojdwes ayJ, "g[-¢ SopeIs woiy [e10) s1eak 1YSIa Jsed] Je Joj pue G-g sopeis woly SNV’ Yl pApuaie oym G-¢ sapeis ur syuapnjs sapnpour [aued 3siyy ay) ur s[dures Y[, :9JON

#10°0) (££0°0) (9100 (120°0) (#20°0) (910°0) (£10°0) (S10°0) (oL en) (910°0) (810°0)
1€0°0- 91T°0- 820°0- $S0°0- 110°0 Y100 8200 9€0°0 918'ST- 810°0 801°0- VA Jolaeyog

(110°0) (T€0°0) #10°0) (S20°0) (0£0°0) (£10°0) (800°0) (100 (z18°TD (L10°0) (910°0)
800°0- £60°0- woo- Sov°0 00$°0 180°0 0900 9L0°0 029401 780°0 0000 VA 91098 183,
T1-¢ sopeID

(9000 (110°0) (L00°0) (800°0) (800°0) (900°0) (¥00°0) (500°0) 6v'v) (9000) (800°0)
S00°0- ¥10°0- £€00°0- €00 $00°0 100°0- 2000 100°0 068°6 $00°0 LEOO- VA Jolaeyog

(+00°0) (010°0) (900°0) (800°0) (110°0) (#00°0) (£00°0) (S00°0) (LETH) (L00°0) (900°0)
1000 £€00°0- ¥10°0- L6070 YITO €200 100 ¥10°0 8¥8°0C 6100 L£00°0 VA 91098 1531,

©Ie(J Z]-€ SOpeID SuIsn G-¢ sopein

(S00°0) (€10°0) (L00'0) (600°0) (100 (S00°0) (900°0) 0100 #80°S) (900°0) (S00°0)
€100~ w00~ 910°0- 8200 S¥0°0 9100 8100 6100 LETOL 9100 110°0- VA Io1Aeyeg

(+00°0) (010°0) (L00'0) (800°0) (600°0) (+00°0) (+00°0) (600°0) (66£°€) (900°0) (S00°0)
2000 610°0- §00°0- 960°0 ¥90°0 6100 7100 0200 799°1¢C €000 S00°0- VA 9103§ 1S3L,
'IR(] G-€ 9peIn) SuIsn ¢-¢ SopeIn)

Soduasqy papuadsng HASHVO HASHVD Vdo modorg

oed PI°PH Vd9O yvogyg Vdo 9109S IVS IVS JooL
So1 skeq ysisug Qe uoneradoo) asnvi

UOT)OJ[AS dTRUA(] J0J SUNUNOIIY SOWOIIN() [00YIS YSIH U0 POppVy-aNn[eA IOYdea], JO 09 2ANe[NWN)) 67V 9[qel

99



'sasayyuared ur pajrodar are pudne 03 pajoadxa
SI JUAPNIS OB [00YdS YSIY Y} JO [AJ] AU} I8 PAIAISN[D SIOLID PIBPUR)S "PIPNIOUL ST AZIS SSB[O JOJ [ONUOD B PUB $}O9JJQ PIXY opeid yiim pajoerajur A[[ny st snje)s Joured] ysiidug 1dooxa sajqeriea asay) Jo
yoey "So[qeLIeA 9sdY} JO SUBAW dpeIS pue SSE[d Y} pue oeq poy passSe| ‘suorsuadsns pagSe] Juasqe sAep Sof paSSe[ ‘snyeys Joures] ysSuy JUSLIND SO[qELIEA 9SO} JO OB JO SUBAW [OAJ] 9peIS pue Sse[d
pa33e[ jo rerwoukjod o1qnd B (YD 10 puR ‘YO ‘9109 159) YSI[SUF ‘DI00S 1$9) Yiew s, Juapnis ay) Jo [erwoukjod d1qnd e Jo sSe[ 9pn[oul S[ONUOD AUI[ASeq Y], “[  UONIAS Ul PAQLIISIP S[0JUOD dUI[aseq
oy} Y)1m SuOTe ‘G 10 “p ‘¢ SOpRIS UT SIOYJRA] SIUSPN)S Y} J0J PAPPe-oNJeA J9YOEd) JO SAINSBIW J2IY) 9} UO dWOIINO [00YdS YSIY SIuapnis 9y} JO UOISSaISol §JO Uk WOIJ POppe-on[eA Iayoed) JO SoInseou
PAZITBULIOU 921U} AY) JO YO UO SIUIIOYF0D Y) su1odal 9[qe) 9y Jo uwnjod yora ‘A[eoyroadg "sawodino [ooyds ysIy sjuapnis uo (4 9[qe], 99S) pappe-an[ea Iayded) [00YdS ATBIUSWIA JO SAUINSLIW I} Y}
UI 9SBAIOUI UOTJRIASD PIBPUR]S B JO 109JJ9 9y} $110da1 9[qe) SIY ], “Teak OIUapeoR-Juapnis € SI UONBAIISQO JO JIUN YL, "SNV T Y} Ul [00Yyds YSIy papusiie oym G-¢ sapeis ur syuapnys sapnjour sjdures ayJ, :9J0N

£eveo sTo £96°0 parenbs-3y
T66°€1T $69°¢€T S80°0ST SUONEAISSGO
(S00°0) (900°0) (¥00°0)
€000 100°0 9000 VA SI[MS Sutured|
Xopujp Xapujy
Xopu] VdO VA §-¢ sepelD
SIoTAeyegq QI02§ 1S9,
PIPPV-IN[EA S[IMS-Suruied] :) pued
£veo [4540] £96°0 parenbs-3y
Severe LEOEET LEY6PT SUOTBAIRSQ
(¥00°0) (¥00°0) (00°0)
#:710°0 #x110°0 #x110°0 VA Joraeqag
Xapujp Xapujy
Xopul VdD VA §-¢ sepelD
s1o1AeyRg Q100§ 159,
PIPPV-3N[BA J0IABYIY] :{ [Puedq
0ST0 €92°0 LLSO parenbs-y
981°1LT €€7°96T 1LTY61 SUONBAISQ
(2000 (€000 (€00°0)
2000 #%900°0 #0000 VA 210958 189L,
Xapujp xopuj
Xopul VdO VA §-¢ sepelD
sI01ABYSg 100§ 183,

POPPV-IN[BA 3100S-1S], 1V [dued

SQWI02INQ) XApU] J030r, J[SUIS - SAWOIIN() [00YIS YSIH UO PIpPV-an[eA Ioydea], [00YdS ATejuswd[g JO 109HH 0€V 9IqeL

100



"UOTIO1I00 WIOH-YEPIS oY) PUE ‘UOTOAIIOD TUOIIdJUOE ) ‘WY)LIOI[e
(£66T) SUNOZ [[BJISOA\ O ‘UONOAIIOD (91T ‘SO0T) JIOA\ OUBWIOY Ay} ‘SIOLId PIEPURIS PAId)SN]d Sursn paje[nofed are jey) s)oxoelq ur pajodar are sanfea-q “sesayjuared ur pajiodar are puaje 03 pajoadxo
ST JUOpNIs Yored [00Yds YSIY oY) JO [9A] Y} J& PAISISNO SIOLID PIEPUL)S "PIPN[OUT ST AZIS SSB[O JOJ [OTUOD B PUE S}09JJ0 PIXY peid (iIm pajoerdul A[[nJ ST snjes Joures] ysisuy 1dooxe so[qerrea asay) Jo
[OBY "SO[qRIIBA 35U} JO SUBIW OpeIS pue SSe[d ) pue “doeq p[oy pad3de ‘suotsuadsns pagSe] ‘yuasqe sAep Sof paSSe[ ‘snye)s Jourea] YSISUF JUALIND {SA[QBLIBA 9SOY) JO [OBD JO SUBIUI [IAJ] APEIS PUE SSB[O
pa33ey jo [erwouk[od o1qnd B {YJD MOJS PUB ‘YO 9100 159 YSI[SUF ‘9I09S Js9) e s,Judpmnis Ay} Jo [erwoukjod o1qno e Jo sSe[ opn[oul S[ONU0D SUI[ASEq Y, | 'H UONIS Ul PIQLIOSIP S[OJUOD dUI[Iseq
Y Yim SUOTe ‘G 10 “p ‘¢ SOpeIS UT SIOYOLA] SIUSPNIS Y} J0J PIpPe-onJeA J9YOed) JO SOINSBIW 99IY) 9} U0 dWOIINO [00Yds YSIY SIuapnis Y} JO UOISsaISal §JO Uk WOIJ Pappe-on[eA Ioyoed) JO SoInseoul
PIZI[eWIOU 931Y) Y} JO YO UO SJUAIOYJI09 oY) s}odar 9[qe) o) Jo uwnjod yoed ‘A[[eoyroeds sawoaino [0oyds Y3y S)uapns uo (4 9[qe], 99S) pappe-onfeA Joyoea) [00YdS AIRJUdW[ JO SAINSLIW 991} AY)
UT 9SBAIOUT UOTIRTAJD PIEpUE]S © JO J00JJ0 oY) s110daI o[qe) SIY], “TedA OTWOpeoe-juapnis ST UONBAIISqO JO JIUN YT, "(ISV T Y} UI [00ydS YSTY popusiie oym G-¢ SOpeIs ur sjuopmnys sopnjour a[dures ayJ, 910N

[¥L8°0] [169°0] [998°0] wpis—d
[0001] [cL6°0] (00011 Juog—d
[vL80l [Lzgol [1es0l Am—d
[1€8°0l £32%0) l6cL 0] my—d
[¥L8°0] [¥zeol (€901 onppa—d
(S00°0) (9000 (¥00°0) as
100°0- 900°0- 200°0- g VA SIS Sururea|
[900°01 [zeool [or1°0l ywpis—d
[900°0] [czoo] lor1ol Juog —d
[€zo 0l [8+0°0] (8+1°0] am—d
[+00°0] [e10°0] (290701 my—d
[200°0] R0 lor1ol onppa—d
(¥00°0) (5000 (5000 as
7100 €100 6000 g VA Iotaeyog
(6801 [090°0] [000°0] wpis—d
[s68°0] [190°0] [000°0] Juog —d
[L68°0] [090°0] [000°0] am—d
(9801 (100l (00001 my—d
[s68°0] [1€070] [000°0] onppa—d
(€00°0) (€00°0) (€00°0) as
0000 9000 120°0 g VA 91098 153],
Xopuy Xopuy
somrog Xopu] VdO st00g 1531 mdinQ VA §-¢ sopeip pajood

SOWI02INQ) XAPU] [[V SSOIOY
Sunsay, sisoypodAy ordnny 103 1snlpy - sewoonQ [00YdS YSIH U0 PIppV-an[eA Joydes], [00YdS AIRIUSW JO 109 1€V 9[qeL

101



pasSe[ jo rerwoukjod o1qnd B (YD 1H0JJQ PUR ‘YO ‘9I109S 159) YSI[SUF ‘9100S 1$9) Yiew s, juapnis ay) Jo [erwoukjod d1qnd e Jo sSe[ 9pn[oul S[ONUOD UI[ASeq Y], “[  UONIAS Ul PAQLIISIP S[OIIUOD dUI[aseq

*SAINSBAW IY)O [[B PUB ‘SAINSEIUW YD) 93IY} ) ‘SAI0IS J$3) Y} Y} Ik SA[IWEJ Y[, "UONOLIOD WI[OH-YEPIS Y} PUB ‘UONIILIOD [UOLIJUOY Y} ‘WILIOT[8
(£66T) SUNOZ [[BJISOA\ 9 ‘UONOAIIOD (91T ‘SO0T) JIOA OUBWIOY Ay} ‘SIOLId PIEPURIS PAIdSN]d Sursn paje[noed are jey) s)oxoelq ur pajodar are sanfea-q “sesaypuated ur pajsodar are puaje o) payoadxoe
ST JUIPNIS Yora [00Yds YSIY Y} JO [QAS[ ) Je PAISN[O SIOLID PIBPUL)S "PIPN[OUL SI AZIS SSB[O I0J [OIUOD B PUE $JOJJQ Paxy peIS yiim pajorIdur A[[ny ST snje)s 1aured] ysisug 1deoxa sa[qeriea asay) jo
(OBY "SO[QRIIBA 9SIY) JO SUBIW OpeIF pue SSL[d Y} pue Yoeq p[oy pagse ‘suorsuadsns pag3e[ uasqe sAep So[ pedSe[ ‘snye)s 10uIe] YSI[SUF JUSLIND ‘SIA[QRLIBA ISOY} JO YOBA JO SUBIUI [SAJ] OPRIS PUE SSB[O

Ay 1M SuOfe ‘G 10 “p ‘¢ SOpeIS UT SIOYOLd] SIUSpN)S Y} J0J PApPe-oNnJeA J9YOEd) JO SOINSBIW J2IY) oY) U0 dWOIINO [00Yds YSIY SIuapnis 9y} JO UOISSaISol §JO Uk WOIJ POppe-on[eA Iayoed) JO SoInseou
PAZI[EWLIOU 931Y) Y} JO YO UO SJUAIOYJI09 9y} s}1odar 9[qe) o) Jo Uwnjod Yoed ‘A[[eoyroads sawoaino [0oyds Y3y S)uapns uo (4 A[qe], 99S) pIppe-anjeA JYoea) [00YdS AIRJUIWI[Q JO SAINSLIU 91} Y}
UT 9SBAIOUI UOTIRIAJD PIEPUE]S © JO J00JJ0 oY) s110daI o[qe) SIY], “TedA OTWAPeoe-Judpnis & ST UONBAIISQO JO JIUN YT, "(ISV'T oY} UI [00ydS YSTY popuslie oym G-¢ SOpeIs ur sjuopmys sopnjour o[dures ayJ, :90N

[LL6°0] [LL6°0] [668°0] [LL6°0] [LL6°0] (€90l (€90l [289°0] [1+6°0] [1+6°0] (9290l ypis—d
[0001] [000°T] (00011 (00011 (00011 (09801 (09801 [098°0] (00011 (00011 [8¢8°0] Juog —d
[1L6°0] [1,6°0] [#88°0] (16701 [16°0] [evyol [evyol [£89°0] [ce670] [ce670] 1525(0) am—d
[8¢6°0] [8¢6°0] [¥cL ol (82601 [8¢6°0] loLzol [18z0l [g65°0] (#8801 [+88°0] [sv€0l my—d
[69°0] [oLL 0] [89¢°0] [rr9o-ol l6+6°0] (80l e ol [289°0] [LsL 0] [¥$8°0] l6Lz 0] onppa —d
(200°0) (9000) (200°0) (£00°0) (200°0) (€00°0) (€00°0) (S00°0) (9sL'1) (+00°0) (500°0) as
1000 2000 7000~ 100°0- 0000 €00°0- £€00°0- 200°0- LYS0- 1000 $00°0- g VA SIIMS Surureo]
[cor0] [€10°0] [¥zeol [L10°0] [¥zeol [9t0°0] [¥10°0] [600°0] (96501 (96501 [9L0°0] yopis—d
[901°0] [€10°0] [ose0l [L10°0] [9s¢ 0l [9t0°0] [+10°01] [600°0] l6zL 0] l6cL 0] [8L0°0] Juog —d
logt0l [620°0] [¥eeol (€00l [¥zeol (9001 [ezo0l [810°01 (#6501 [¥6501 [ecT0l am—d
[820°01 [200°01 [1v1-ol [z00°0] [1¥1°01 [910°01 [+00°01 [€00°01 (90l (91 0] [zvo0l My —d
[sg00] [£00°0] (821701 (#0001 (881701 [9+0°0] [£0070] [£0070] [s9¢0] [06£0] (92001 onpa—d
(€00°0) (S00°0) (200°0) (€00°0) (200°0) (200°0) (£00°0) (+00°0) (6£1°7) (500°0) (900°0) as
9000~ 910°0- £€00°0- 0100 €00°0- S00°0 LOO0 €100 SS6'1 000 €100 g VA Jotaetyog
[c16°0] [z16°0] (16701 (16701 [Ls80] (0001 [8+1°0] [zog0] (00001 [000°0] [000°0] wpis—d
[000°1] [000°1] (00011 (00011 (00011 [200°0] [¥s1ol [0g 0] [000°0] [000°0] [000°0] Juog —d
[868°0] [868°0] (86801 (86801 [9+8°0] [+00°01 [¥erol [Lze0] (00001 (00001 (00001 am—d
[oLL o] [9LL°0] loLL 0] loLL 0] [s€90l (00001 [9go0] [061°0] [000°0] (00001 [000°0] my—d
[evs ol [€€8°0] [sstol [89t°0] [czeol (10001 [£L070] [0g°0] [000°0] [000°0] [000°0] onpa—d
(100°0) (€00°0) (100°0) (200°0) (200°0) (100°0) (100°0) (200°0) (ToT D) (z00'0) (€00°0) as
100°0 1000 1000 2000 2000 000 £€00°0 2000 LETY 9100 7200 g VA 91098 3S3L,
S90S papuadsng modoi( VdD HASHVD HASHVD
Yo pleH 507 - LVS YooL SOV wonesadoosy VdD 1o vdo 2100§ VS ysidug - mdinQg VA §-¢ sepeip pajood

A[ure 9[qeLIBA QWOdINQO

Aq 3unsqy, s1sayiodAH ordnny 103 1snlpy - sawodnO [00YdS YSIH U0 PIPPV-AN[BA I9UIBI], [00YIS AIRIUdWH JO 10 7€V 2IqeL

102



"UOT}0AII00 WOH-YePIS ) PUL ‘UONOIIOI UOLIJUOY ) ‘WIIIIOT[8

(£66T) SUNOZ [[BJISOA\ O ‘UONOAIIOD (91T ‘SO0T) JIOA\ OUBWIOY Ay} ‘SIOLId PIEPURIS PAId)SN]d Sursn paje[nofed are jey) s)oxoelq ur pajodar are sanfea-q “sesayjuared ur pajiodar are puaje 03 pajoadxo
ST JUIPNIS Yora [00YDs YSIY Y} JO [QAS[ Y} J& PAISN[O SIOLID PIBPUL)S ‘PIPN[OUL ST AZIS SSB[O I0] [OIUOD B PUE $JOJJS Paxy apeIS yiim pajoerdjur A[[ny St snje)s 1aured] ysiSuy 1deoxa sa[qeriea asay) jo
[OBY "SO[qRIIBA 35U} JO SUBIW OpeIS pue SSe[d ) pue “doeq p[oy pad3de ‘suotsuadsns pagSe] ‘yuasqe sAep Sof paSSe[ ‘snye)s Jourea] YSISUF JUALIND {SA[QBLIBA 9SOY) JO [OBD JO SUBIUI [IAJ] APEIS PUE SSB[O
pag3er jo [erwouk[od 21qnd B (IO 1O PUB ‘YO ‘100 183} YSI[SU ‘91008 J$9) YW S Juapmys Ay Jo [erwoukjod o1qno € Jo sSe[ opn[our S[ONUOD AUI[ASEq Y], ‘[ 'H UOIIAS Ul PAQLIOSIP S[OIJUOD dUI[aseq
oY) YPIM Suofe ‘G 10 ‘b ¢ SOpRIS UI SIOYOBI) ,SIUIPN)S Y} J0J PIPPL-IN[BA ISYOLS) JO SIINSEIW IIIY) Y} UO SUWI0IINO [00YdS YSIY ,SIUIPNIS 9y} JO UOISSAIFAI $TO UL WOIJ PIPPE-IN[BA ISYOBI) JO SQINSBIUL
PAZITEWLIOU 321} AU} JO YOBS UO SJUOYJR02 ay) sy1odal 9[qe) ay) Jo uwnjod yord ‘A[[eoyroads ‘sawoano [ooyds Y3y SJUIPIs uo ({ 3[qe], 99S) pappe-an[eA Iayoes) [00Yds AIJUIWA[S JO SAINSBAW JIY) YY)
UT 9SBOIOUT UOTJRIASD PIBPUE]S B JO 109JJ0 Y} $}10daI 9[qe) SIY [, “TeA OTWOPBIR-JUap)s B ST UOHBAIISQO JO JIUN UL, “(ISV'] Y} UT [00Yds YSTY papualie oym G-¢ sopeid ur syuapnys sapnjour apdures Y], :910N

[666°0] [666°0] [¥L6°0] [666°0] [666°0] [eL6°0] [¥L6°0] [666°0] [666°0] [666°0] [eL6°0] ypis—d
[0001] [000°T] [0001] (00011 (00011 (00011 [0001] [000°1] (00011 (00011 (00011 Juog —d
[966°0] [966°0] [8+6°0] [s66°0] [966°0] [s68°0] [ze60] [966°0] [966°0] [966°0] [s68°0] am—d
[£86°0] [£86°0] [Lzg 0] [6L6°0] [£86°0] [90L°0] [z8L 0] [£86°0] [L86°0] [£86°0] [soL ol My —d
[L69°0] [oLL0] [89¢°0] (rrool [6+6°0] (L8 0] [0l [289°0] [LsL ol [¥$8°01 l6Lz 0] onppa—d
(200°0) (9000 (200°0) (€00°0) (200°0) (€00°0) (€00°0) (S00°0) (9sL'1) (+00°0) (500°0) as
1000 2000 7000~ 100°0- 0000 €00°0- €00°0- 70070~ L¥S0- 1000 $00°0- g VA SIIMS Surureay
[¥61°0] [620°0] [evs 0l [8€0°0] levsol lo1zol [950°0] [620°0] (96501 (96501 [691°0] wpis —d
[c1zol [0€0°0] (ricol [8€0°0] [rizol logz ol [850°01 [0€0°0] l6cL 0] l6cL 0] [c81°0] Juog —d
[1szol [990°0] (99501 [8L0°01 [99¢01 [89z°01 [860°01 [990°0] (#6501 (#6501 [L1z°0] am—d
[¥L0°0] [010°0] [81¢°0] [c10°0] [81€°0] [€80°0] [ozool [010°0] [ovt0] [ovt0l [190°0] My —d
[s€0°0] [£00°0] [8L1°0] [+00°0] [881°0] [9t0°0] [£00°0] [£00°0] [s9¢0l [06€°0] (92001 onpa—d
(€00°0) (S00°0) (200°0) (€00°0) (200°0) (2000 (€00°0) (¥00°0) (6€1D) (S00°0) (900°0) as
9000~ 91070~ £€00°0- 0100 £€00°0- $00°0 LOO0 €100 SS6'1 £00°0 €100 g VA Io1Aeyog
[c16°0] [z16°0] [c16°0] [c16°0] [068°0] (0001 [ogt ol [068°0] (000701 [000°0] [000°0] ypis—d
[000°1] [000°1] (00011 (00011 (00011 (0001 [ovs ol [000°1] [000°0] [000°0] [000°0] Juog —d
[868°0] [868°0] [868°0] [868°0] [098°0] (110701 [16€°0] [098°0] (10001 [000°0] [000°0] am—d
loLL ol [9LL701 loLL ol [oLL ol [9¥9°01 [ooo0l [cerol [9v9°01 (o000l (o000l [000°0] My—d
[evsol [€€8°0] [sstol [89t°0] [czeol (10001 [£L070] [0g 0] [000°0] [000°0] [000°0] onppa—d
(1000) (€00°0) (100°0) (200°0) (200°0) (1000) (1000) (2000) (zoT'D) (200°0) (€00°0) as
100°0 1000 1000 2000 200°0- 000 £00°0 2000 LETY 9100 7200 il VA 21098 183
SIS papuadsng modoi(g vdD HASHVD HASHVD
yoed ploH 507 - LVS 0oL SOV wonsadoos VdD HojH vdo 21008 IV'S - W mding VA §-¢ sepeap pajood

sowoNQ) [V SSOIY

Sunsay, sisoypodAy odniny 103 Isnlpy - sewoonQ [00YdS YSIH U0 PIppV-on[eA JoUdes], [00YdS AIRIUSWIH JO 1091 €€’V 9[qeL

103



'01°0>d * pue ‘o0 > d #x ‘70" Q > d sk "sosoyjuared ur pajrodar a1e [0A9] [00YOS YSTY [EPOUT 9} J& PAISISN[D SIOIIS pIepue)S '] - sopeis ur puads Lot} s1eak § o) JO / 1Se9] Je J0J SIoyded)
II9Y) JO SOI0JS PAPPE-IN[EA ) SAIISQO M JI PAPN]OUT AIB SJUIPN)S "PAPN]OUI ST AZIS SSE[D JOJ [ONUOD Y "SI[qRLIBA S} JO SUBIW 9PLIF puk SSB[O 9y pue “Yorq p[oy padse| ‘suorsuadsns pa33e| ‘Juesqe skep
So1 pasdSe[ ‘snje)s Ioures] YSISUY JUALIND SI[QRIIEA 9SOU) JO YOBD JO SUBOW [IAJ] opeIS pue sse[o pagse[ jo [erwouk[od o1qnd € {yJD MOHe pue ‘YO 9I00s 159) YsISuy ‘@109 1S9) YJew S, Juapmnis ay) Jo
TerwouAjod 51qnd © Jo sSe[ 9pNIOUT S[ONUOD YL, ' PUL ¢ SIPLIS U PAINSEIUI [ '{ UOTOAS UT PAQLIOSIP S[OIUOD ) IM SUO[E ‘[ [~ SOPLIS WOIJ SIAYOERa) SJUIPNIS YOk I0J PASLIoAE J0J pappe-oneA Iayoed)
JO SaInSeaw 0M] ) UO WOIINO [00YIS YSIY ,SIUIPNIS Y} JO UOISSAITAI §TO Ue WOIJ PIPPe-dnJeA Joyded) JO SAINSLall POZI[eULIOU JOIABYQQ PUE 9I10IS-1S9) 9 UO SJUSIOLJI00 ) sytodar 9[qe) 9y Jo uwnjod
[oea ‘A[eogroadg "sowod)no [00yds YSIy ,SIuapnis uo (4 9[qe], 99S) poppe-on[ea Iayoes) [00Yds AIeJuotafo JOTABYRQ PUE 2I00S-)SA) UI 9SBAIOUT UOTJBIASDP PIEpUE]S B JO 109530 oy} sjiodar o[qe) SIy], 910N

L2T00 S80°0 €000 6LY0 €0°0 910 CIro LIT°0 790 IST°0 L2T00 LESO parenbs-y
TLS6T 00£°8T 888°0€ 8LESI 100°L1 100°81 100°81 778 LLELT 888°0¢ 81€°0C GLE9E SuoneAIasqQO
(#00°0) (L20°0) (100°0) (L10°0) (2T€0°0) (2T10°0) #10°0) (220°0) (LT89) (010°0) (900°0) (600°0)
%8000~ #5%C0C 0" #%% 00070~ #x[¥0°0- 9t0°0- %*£20°0 #5:970°0 #x970°0 #3:£€0°0¢" #3:1€0°0 #xC10°0 #5x8€0°0" VA Io1aeyag SAY

(¥00°0) (¥€0°0) (200°0) (120°0) (620°0) 1100 1100 (€20°0) (829°S) (910'0) (5000 (L00°0)
#x600°0- #5x001°0" 0000 #5x87C0 #5x687°0 #5x870°0 #:%6€0°0 #1700 sx [LVLS #5%690°0 #xx£10°0 *S10°0- VA 9109 183, SAY
S90UdSqY papuadsng S9100§ $9100§ vdo VA 11-%

peIn |1 VdO Mopq Vdo syenpein nodoiq
o1 ske 189, ystSug 1S9, YIeA uoneradoo) Q100§ IVS 1IVS Yool apeIn) a8eIoAy

Joed pIeH peIn 71 speIn 71 SH asnvi

speIn 71 speIn 71 speIn [ apeIn 11 apein 71

SOWI00IN() [00YOS YSIH UO SINSBIJA PIPPY-ON[BA IR, [ [-1 SOPLID JO 100JJH dAnR[nWN)) YL, €'V [qeL

104



'01°0 > d =« pue ‘Go'0 > d #x ‘[0°0 > d *xx sosoypuared ur payrodar are [9A9] [00YDS YSIY [EpOW Y} J& PAIAISN[O SIOLID PIEPUBIS
*PAPNIOUI ST 9ZIS SSB[O 10J [0ONUO0D B PUB S10IJJ2 PIAXY 9peI3 IIm pajorrdul A[[nJ ST snje)s Joured] ysi3ug 1dooxo so[qelIeA 953y} JO YorH "SI[qRLIBA 9SAY) JO SUBIW OPLI3 PUE SSB[O ) Pue “3deq p[oy pa3de|
‘suorsuadsns pa33e| ‘yuasqe sAep S0 paS3e[ ‘snjeis Ioures] YsI[SUF JUALIND {SI[QELIBA 9SO} JO OB JO SUBIW [IAQ] dpeI3 pue sse[d pag3e[ jo [erwoukjod o1qnd e {ydo 102 pue ‘ydo ‘9109s 159} ysiSug
€2109s 159) [JBW S JUapn)s Y} Jo [erwouk[od o1qno  Jo s3] opn[oul S[ONUOD dUIAskq A, * G 10 { ‘¢ SAPRIS Ul SYJD 192[qns (] ,SIuSpNIs UO WOIN0 [00YIs Y3IY ,SIUAPNIS ) JO UOISSAIZAI SO UB WOI)
SYdD 102[qns O] ,SIuapnys Y} JO YOBD U0 SIUAIYF09 2 s110dar 9[qe) 9y JO UWN[0d Yora ‘A[[eoyroads "saurodno [00yds Y31y Siuapmis uo $102[qns [00yds ATejuawo[e (] Y3 JO [oed Ul yJo) ,SIUapmis & uf
asearour 1u1od-auo e Jo 199JJ2 2AndIpaId oy sy1odal 9[qe) SIY [, “TeaA JTWOPEIL-1UaPNIS B ST UONBAIISGO JO JTUN YT, "SIV T Y} Ul [00Yds YSIY papualie oym G-¢ SOpeI3 ul syuapnis sapnjour ojdures ayJ, :210N

121°0 S9T°0 €700 9%$°0 LESO 7820 9LT0 9820 S¥9°0 L9T°0 8820 parenbs-y
S8ST1€ T19°08¢ 96S°¢Er 861°7CC 916'TCT S€0°8C¢ S€0°8T€ TES00Y L1¥€6 65€°961 865°90C SUONEAIOSQO
(¥00°0) (800°0) (¥00°0) (900°0) (800°0) (¥00°0) (¥00°0) (900°0) (LeLo (L00°0) (¥00°0)
wx 11070 £00°0 w5 CE00 #2::970°0 6000 w5 LE0"0 w5 LE0°0 #52€90°0 000°0- «C10°0 #5910°0- VdO suy
(S00°0) (L000) (500°0) (5000 (900°0) (€00°0) (€00°0) (900°0) (€080 (+00°0) (€00°0)
57200 9000~ —veOx xS0 #9700 s 1L0°07 #x2590°0 2506007 #xafEP0ET xxxCE00 #x4120°0 VvdD dd
(#00°0) (L000) (500°0) (900°0) (600°0) (+00°0) (#00°0) (L000) (88C°€) (500°0) (+00°0)
#00°0 LO00 #00°0" £00°0 9000 #1100 €000 100°0- ISl 100°0 +x800°0 VdO YieeH
(€00°0) (S00°0) (+00°0) (500°0) (L00°0) (+00°0) (+00°0) (9000) (€590) (500°0) (+00°0)
#8000~ #5:50€0°0- #6000 #5:%8€0°0 #5:x020°0 #0100 #8000 #5610°0 #5x9TH 1T LOO0 100°0- VdD 20udldg
(+00°0) (L000) (+00°0) (900°0) (L00°0) (+00°0) (+00°0) (L000) (620 (S00°0) (+00°0)
#5:4CC0"0 #5:56C0°0- w5 €10°0- 1000 #x610°0" w0 1€0°0 #0700 #x0L0°0 gere- #5:x810°0 #910°0- VdD [e100S/KI10ISTH
(¥00°0) (L00°0) (+00°0) (900°0) (L00"0) (¥00°0) (5000 (8000 OLY'D) (S00°0) (€00°0)
#9700 #52€90°0 #0700 #0000 #9700 #8800 w4 180°0 #xx0€ 10 L69°0 w0 L €00 #517C0°0 V4O Supeads
(#00°0) (L000) (500°0) (500°0) (900°0) (€00°0) (€00°0) (900°0) (590 (+00°0) (€00°0)
#x+0S0°0 #5x4690°0- #x50L0"0” #:4520°0 #x4870°0 —N) wx1E1°0 #5010 #x48€S 1 #x1790°0 #45LS0°0" VdD 3uruasry
(€00°0) (L000) (+00°0) (900°0) (900°0) (€00°0) (€00°0) (900°0) tL1D) (500°0) (+00°0)
#5:%8€0°0 #x910°0- #55610°0- #5xL01°0 #5:%CC0"0 #5:56S0°0 #55C80°0 e 1ST0 6770 #5:%LS0"0 #45620°0" VdO Sunum
(€000 (L000) (£00°0) (L00°0) (L00°0) (€00°0) (¥00°0) (S000) (5€90) (500°0) (€00°0)
#5010°0 010°0- #1070 #5:x691°0 45561070 #5600°0- w515 100 w0 L1007 w0 P8E €S #x110°0 £00°0 VdD Supeay
(+00°0) (9000 (£00°0) (S00°0) (L00°0) (€00°0) (+00°0) (9000 (8Y6'0) (+00°0) (£00°0)
#:1970°0 #5010 #0100 #5960"0 w0 LEE0 #:x090°0 #5xGL0°0 #9510 250069 #5:1750°0 #58€0°0" VdD PeN
S90UASqY papuadsng HASHVD HASHVD vdo modoi(
yoeg ploH 507 skeq i - woneiadoos VdO 1o VvdD 21008 [VS LVS JooL asav VdD §-€ $9pe1D pa[ood

sowooInQ [00YdS YSIH pue Vo 102lqng Areyuswo(g usamioq diysuone[oy :G¢'vy 9[qeL

105



‘01°0>d = pue ‘o0 > d #xx ‘10°Q > d = "sosayuared
ur pay1odar oIe [oA9] [0OYDS ATRJUWA[S ) & PAIAISN[O SIOLID PIEPUL]S "PIPNOUT ST AZIS SSE[O J0J [OIUOD B PUR S10JJO PXY PeIS [IIM PJOBINUI A[[nJ ST snje)s Ioured] ysrsug 1deoxa so[qerIea asay) jo
[oey "SI[qBLIBA S} JO SUBIW 9peI3 pue SSe[d AY) pue “oeq p[oy paS3e| ‘suorsuadsns pag3e| ‘yuasqe sAep So[ padSe| ‘snye)s IJoures[ YsISuy JUALIND (SI[QRLIBA ISOY) JO ORI JO SUBAW [SAJ] 9peIS pue sse[d
paSSey jo Terwoukod o1qnd B (YD OO PUE ‘YO ‘@I00s 19 YSI[SUF ‘9I00S 1S9) JeW §,Judpmn3s oy} Jo ferwouk[od o1qno & Jo sSe[ opn[oul S[ONU0D SUIASEq Y], " 'H UOTIOaS Ul PAqIIOSAP S[OTUOD SUI[seq
) YIIM SUOTR ‘G 10 ‘4 ‘¢ SOPRIT UI SIOYILA] SIUAPNIS A J0J PIPPL-IN[BA IYOEI) JO SAINSBIW Y} YY) UO JWOIINO [00YdS YIIY SIUapn)s Y} JO UOISSAIZaI SO UB WIOIJ POPPE-ON[eA JOUILI) JO SINSLul
POZI[EWLIOU 9211} 9Y) JO YOra U0 SJUSIOYFO0d o) s110da1 o[qe) 9y} Jo uwn[od yoes ‘A[[eoyroads ‘sawooino [00yos YSIy SJuapnis Uo ({ 9[qe], 99S) pappe-onyea Ioyoes) [00yds AIeJuotliafd JO SQINSBIW 911} oY)
UT 9SBOIOUT UOTJBIASD PIBPUE]S B JO 103JJ0 Y} s)10daI 9[qe) SIY [, "TeaA JTWopEoe-juapnis & ST UONLAIISQO JO JTUN oy, "SIV T oY} UI [00Yds YSTY papualle oym G-¢ Sopeid ur syuapmnis sepnjour aydures oy, :010N

801°0 L9T0 0r0°0 TIS0 00$°0 6£T°0 YET0 YrCo L19°0 [S40) €670 parenbs-y

LSL1TT €EELLT €T1°91¢ 028181 SPETSI 8LO€ET 8LO'EET 820°€6C 6909 L1ST01 98L°GEl SUONBAIISQO
(200°0) (S00°0) (200°0) (+00°0) (+00°0) (200°0) (200°0) (+00°0) (S8+°1) (£00°0) (200°0)

1000 2000 T00°0- 1000 $00°0- £€00°0- €00°0- 200°0- LYS0- 100°0- 000°0- VA SIIDYS Sururea|
(200°0) (500°0) (200°0) (+00°0) (S00°0) (200°0) (200°0) (¥00°0) 8¥10) (€00°0) (200°0)

#£900°0" #9100 £€00°0" £00°0 #x€10°0 #x500°0 #55L00°0 #x5£10°0 SS6'1 #x1010°0 £€00°0- VA Joiaetyog
(100°0) (£00°0) (100°0) (£00°0) (£00°0) (100°0) (100°0) (200°0) s (200°0) (200°0)

1000 1000 1000 #45910°0 #:4CC0°0 #x4500°0 +€00°0 2000 —yae 200°0- 200°0- VA 21008 1537,
EERLEE popuadsng HASHVO HASHVO vdD nodoxq

yoed ploH S0 ke - - wonmiadoos VdO HojH Vdo 21008 VS LVS YooL asnv VA §-€ SapeID pajood

[9AT [00YDS ATRjuawiaofy Je SuLIdsn[) - SawodnQ [00YdS YSIH U0 PIPPY-oN[eA IYOed], [00YdS ATRIUSWA[H JO 1904 9¢€'V [qeL

106



‘01°0>d = pue ‘o0 > d #x ‘700 > d s “sosaypuared ur parrodax
AIe "110402-[00YdS ATRJUSWIATA Y} JO [9AS] Y} J& PAIAISN]O SIOLI PIBPUL)S "PAPN[OUT ST OZIS SSE[O JOJ [OIJUOD B PUE $)99JJ PAXY 9peIs Y)Im PajoeIdur A[[nj ST snje)s Joured] ysiSug 1deoxa sa[qerrea 2say) jo
[oey "SI[QBLIBA S} JO SUBIW 9peI pue SSe[d AY) pue “Yoeq p[oy paS3e| ‘suorsuadsns pag3e| ‘yuasqe sAep So[ padSe| ‘snye)s Ioures[ YsISuy JUALIND (SI[QRLIBA ISOY) JO OB JO SUBAW [IAJ] 9peIS pue sse[d
pag3er jo rerwiouk[od d1qnd B (YJD MO PUB ‘YO ‘9100 183} YSI[SU ‘0I00S 189} YIBW S Juopmys 3y} Jo [erwoukjod o1qno € Jo sSe[ opn[our S[ONU0D SUI[ASEq Y], *['H UOIIIAS UT PIQLIOSIP S[OIUOD SUT[Iseq
Ay} YIIm Suofe G IO ‘4 ¢ SOpRIS UI SIOYIB?) SIUIPNIS Y} J0J PAPPE-IN[BA ISYOELI) JO SAINSEAUW 1Y) Y} UO SWOIINO [00YdS YSIY SJUIPNIs oY) JO UOISSAITAI SO U WOIJ PIPPE-AN[BA JOYIEI) JO SQINSBIU
PAZI[BULIOU 9317} Y} JO YOBS UO SIUIDLFA00 3y} s)10daI 9[qe) 9y} JO uwnjod yoea ‘A[[eoyroadg 'sawooino [0oyss ySIy S)uapnis uo (4 (e, 99S) Pappe-on[ea 1oyded) [00UdS ATBJUSWI[S JO SAINSBIW Y} AY)
UT 9SBQIOUT UOTJBIASD PIBPUE]S B JO 103JJ0 Y} s)10daI 9[qe) SIY [, "TeaA JTWopeoe-juapnis & ST UONAIISQO JO JIUn oy, "(SNV T oY} Ul [00Yds YSTY papualle oym G-¢ sopeid ur syuapnis sepnjour aydures oy, :010N

801°0 L9T0 0¥0°0 TIS0 0050 6£T°0 ¥£T0 50 L19°0 S4K0 €620 parenbs-y

LSL1TT €EELLT €T191¢ 0T8°IS1 SPETSI 8LO'€ET 8LO'€ET 870°€6C £69°09 L1§°T01 98L°GE1 SUONEAIOSQO
(200'0) (€00°0) (100°0) (€00°0) (€00°0) (100°0) (200'0) (€00°0) (€LT'D) (200°0) (€00°0)

1000 2000 200°0- 100°0 #S00°0~ #x£00°0" #€00°0" 20070~ LYS0 100°0- 0000 VA SIIMS Surureay
(2000) (€00°0) (100°0) (€00°0) (+00°0) (1000) (200°0) (€00°0) (w6t 1) (€000 (€00°0)

#%x900°0- #%:910°0" #€00°0- £00°0 #1100 #52500°0 #x5L00°0 #x5€10°0 SS6°1 #5£010°0 £€00°0- VA lo1Aeyog
(100°0) (€00°0) (100°0) (200°0) (200°0) (1000) (100°0) (2000) (€20'D) (200°0) (200°0)

1000 1000 100°0 #::910°0 #5:%CC0"0 #52500°0 #%£00°0 2000 -y 2000 200°0- VA 91008 153,
EERLEE popuadsng HASHVO HASHVO vdD nodoi(

yoed pleH 507 steq - e wonesadoosy VdD Mogd VdD 21008 IV'S IV'S Yoo, asnv VA §-¢ SOpeID pajood

[9A]

1I040D) [00YDS ATRIUSWIH ) 18 SULIISN[)) - SAW0INQ) [00YIS YSIH U0 PappVy-on[eA IYoea], [00YdS AIRIUSW[H JO 109 L€'V 9[qeL

107



‘01°0>d = pue ‘go'0 > d == ‘700 > d ##x “sosoypuared ur parrodar are [9A] [00YOs Y31y
[epour 9y} J& PaId)SN[d SIOLId PIEPUBIS "POPN[OUT ST AZIS SSL[J JOJ [ONUOD B PUB S)0dJJ0 PIXY apeiS yiim pajorraur A[[nJ s1 snjejs Joured] ysisug 1dooxo sa[qerrea asay) Jo Yoy opeld pue ‘sse[d ‘[enpIAIpul
qY) J0J SMe)S JouIed] YsiSug pue SIELIBA ISOY) JO YOI JO SUBIW [IAJ] IpeIS pue sse[d padde| (YdD MO pue “Yoeq p[ey Suraq Joj J0jedrpur ue ‘suoisuadsns I0J JOJedIpul ue quasqe sAep S0 ‘VdO
91008 1$9) YSI[SUY “9I00S 1S9) YJewW S,JUdpNIs & Jo sSe[ opn[oul s[onuod aurfeseq oy, “(syerwouijod o1qno ore ouou) A[Ieaul] UOnouUNy 9y} IJUS S[ONUO0D [[e 1dedxXa ['f UOIOIS UI PAqIIOSIp S[OIUO0D JUI[eseq
) YIIM SUOTR ‘G 10 ‘4 ‘¢ SOPRIT UI SIOYILA] SIUAPNIS A J0J PIPPL-IN[BA IYOEI) JO SAINSBIW Y} YY) UO JWOIINO [00YdS YIIY SIUapn)s Y} JO UOISSAIZaI SO UB WIOIJ POPPE-ON[eA JOUILI) JO SINSLul
POZI[EWLIOU 9211} 9Y) JO YOra U0 SJUSIOYFO0d o) s110da1 o[qe) 9y} Jo uwn[od yoes ‘A[[eoyroads ‘sawooino [00yos YSIy SJuapnis Uo ({ 9[qe], 99S) pappe-onyea Ioyoes) [00yds AIeJuotliafd JO SQINSBIW 911} oY)
UL 9SBAIOUT UOIRIAID PIBPUE]S © JO 1990 oY) s1Iodal 9[qe) SIY ], “TedA JIWAPEROR-JUapNIs B ST UONBAIISQO JO JIUN YL, "SNV T oY} Ul [00UdS YSIY Popualie oym G-¢ SOpeI3 ur syuopmnis sopnjour o[dwres oy, :9J0N

Y01°0 992°0 8€0°0 €050 6870 YET0 LTTO LETO 6650 or1o 0620 parenbs-y
LSL1TT TEE°LLT 91191 028181 SPETSI 8LO€ET 8LO'EET 120°€6T 6909 L1ST01 98L°GEl SUONBAIISQO
(€00°0) (9000) (200°0) (+00°0) (S00°0) (£00°0) (€00°0) (S00°0) 066'1) (£00°0) (200°0)

2000 2000 200°0- 000°0- 900°0- £€00°0- $00°0- ¥00°0- €SLT- 200°0- 000°0- VA SIIDYS Sururea|
(€000 (000 (2000 (500°0) (900°0) (2000 (€000 (¥00°0) (Sz10 (€00°0) (€00°0)

#x900°0" #x1910°0- £€00°0- £00°0 #x€10°0 £S00°0 #55L00°0 #sP10°0 9wET #x1010°0 £€00°0- VA Joiaetyog

(100°0) (£00°0) (100°0) (£00°0) (£00°0) (100°0) (100°0) (£00°0) (S9¢°1) (200°0) (200°0)

1000 1000 1000 #45910°0 #1200 #x2500°0 2000 1000 #45:0EL°S 200°0- 200°0- VA 21008 1537,

EERLEE popuadsng HASHVO HASHVO vdD nodoxq
yoed ploH S0 ke - - wonmiadoos VdO HojH Vdo 21008 VS LVS YooL asnv VA §-€ SapeID pajood

S[OTUOD) JTUOJOUOIA] - SOWOIIN() [00YdS YSIH U0 Pappy-on[eA Ioyoea], [00ydS AIejuowiofy Jo 199HH €'V 9[qel.

108



‘01°0 > d = pue ‘G0'0 > d s ‘[(0°0 > d #xx sasayyuared ur payrodar are [9A3] [00Yds YSIY [EpOW ) J PIAIA)SN[D SIOLID PIEPULIS "PIPN[OUL ST AZIS SSe[d [erwouk[od 22139p-payy

B PUE $)09JJ0 PIX1J 9PeIS YIIM PAJJBIANUI AT[NJ ST snje)s Ioured] ysisuyg 1dooxo so[qerIeA 9say) JO Yory "OpeIS pue ‘SSe[d ‘[eNpIAIPUI oY) J0J SNJEIS JoUTed] YSI[SUF Pue ‘SA[QELIEA 9SOY) JO OB JO SUBIW [JAJ]
apeis pue ssed pagse| jo sperwoukjod 92139p-pary) (VIO MO pue Yoeq p[oy Suraq Joj I0JedIpur ue ‘suorsuadsns I0j J0JeIIpUl UB Juasqe sAep S0[ ‘YO ‘2100s 159} YSI[Sug ‘2109$ 1$9) YW S Juapns ay)
Jo rerwouA[od 9a130p-pIry) © Jo SSe[ Spn[our S[ONUO0D duIaseq Y, ‘s[erwouk[od d1qnod se uonouny Ay} 1)U (so[qerrea Kwwnp 3dodxa) sa[qerIeA [01U0 [[B 3dooXa ' UOIIS UT PIQLIOSIP S[OIUOD JUT[ISEq
oY) YIIm Suofe G IO ‘4 ‘¢ SOPRIS UI SIOYJB?) SIUSPN)S Y} J0J PAPPE-IN[BA ISYOELI) JO SAINSEAUW 1Y) Y} UO SWOIINO [00YdS YSIY SJUIPNIs oY) JO UOISSAITaI SO U WOIJ PAPPE-AN[BA ISYIEI) JO SQINSEIU
PAZI[BULIOU 9317} ) JO YOBS UO SIUIDLYFI00 3y} s)10dar 9[qe) 9y} JO uwnjod yoea ‘A[[eoyroadg 'sawooino [0oyss ySIy S)uapnis uo (4 A[qe], 93S) Pappe-on[ea Joyoed) [00ydS ATBJUSWS[S JO SAINSBIW Y} AY)
UT 9SBOIOUT UOTJBIASD PIBPUE]S B JO 103JJ0 Y} s)10daI 9[qe) SIY [, "TeaA JTWopEoe-juapnis & ST UONLAIISQO JO JTUN oy, "SIV T oY} UI [00Yds YSTY papualle oym G-¢ Sopeid ur syuapmnis sepnjour aydures oy, :010N

601°0 897°0 0r0°0 TIS0 10S°0 0rT0 SeT0 YT 0 L19°0 910 $6T°0 parenbs-y

LSL1TT TEE°LLT 91191 028181 SPETSI 8LO€ET 8LO'EET 120°€6T 6909 L1ST01 98L°GEl SUONBAIISQO
(200°0) (9000) (200°0) (+00°0) (S00°0) (£00°0) (€00°0) (S00°0) (€oL'1) (£00°0) (200°0)

1000 1000 T00°0- 1000 $00°0- £€00°0- €00°0- 200°0- 6v$°0- 200°0- 000°0- VA SIIDYS Sururea|
(€00°0) (500°0) (200°0) (S00°0) (S00°0) (200°0) (€00°0) (¥00°0) (1961 (€00°0) (200°0)

#x900°0" #9100 2000 €000 #xC10°0 #x500°0 #55L00°0 #x5£10°0 119°1 #£600°0 200°0- VA Joiaetyog
(100°0) (£00°0) (100°0) (200°0) (£00°0) (100°0) (100°0) (200°0) (6vT'1) (200°0) (200°0)

1000 0000 1000 #xxL10°0 #:+220°0 #5000 #€00°0 €000 #4x980°9 100°0- 20070 VA 21008 1537,
EERLEE popuadsng HASHVO HASHVO vdD nodoxq

yoed ploH S0 ke - - wonmiadoos VdO HojH Vdo 21008 VS LVS YooL asnv VA §-€ SapeID pajood

S[OIIUOD) OTUOJOUOWIUON] - SSWOIN() [00YIS YSIH U0 PIPPV-aNJeA IR, [00YdS AIRIUusWo[H JO 1991 H 6€'V 9IqeL

109



