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1/psratio ykratio manhour eff.manhour ligalratio reallogsales diftankan salesgr

Mean -1.826816 9.24E-02 18.74055 17.96737 1.752334 8.392175 -1.625539 0.0097415
Maximum 4.793307 5.620401 22.64013 22.23282 250.8 13.20131 100 5.801107|
Minimum -7.457802 -7.669846 9.316932 8.435306 -14.97163 3.499782 -65 -5.593254
Std. Dev. 0.5947966 1.026603 1.753468 1.929563 3.822409 1.917363 11.7031 0.2349991
Observations 14379 14806 10637 10477 14469 14909 8348 14732
T ST DIF_ FMC LIQUIDITY BANKLEND VTDUMMY
Mean 0.00096 3.512557 -1.619792 -8.385417 11.1875 0.020833
Maximum 0.008906 3.634196 65.9 91 36 1
Minimum -0.002395 3.211597 -53.8 -78 -25 0
Std. Dev. 0.002236 0.116735 23.8134 37.6296 16.62231 0.143576
Observations 100 93 96 96 96 96
1/sy y H MCEST yHP
( ) GDP
Mean 0.760013 -8.783841 4.301578 165.7429 1.203053 7.63E-11
Maximum 0.798784 -8.408387 4.6556 178.5708 1.601254 35.5223
Minimum 0.712238 -9.092534 1.682052 152.345 0.979544 -28.429
Std. Dev. 0.01994 0.206375 0.579938 9.135491 0.178575 15.12298

Observations 96 97 93 96 94 88
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K1 BARERERAWCY—7T Y7 ROHEEN
@) @ €) @ ®) ©) @) ® ©®

HEE L RE RE RE RE RE RE FX G2SLS G2SLS G2SLS
LHS: log of labor cost share

ykratio -0.435%** -0.441*** -0.426*** -0.415*** -0.376*** -0.475*** -0.458*** -0.434*** -0.491*** -0.486***
manhour 0.320*** (0.329*** 0.309*** 0.304*** 0.328*** (.293*** 0.321*** (0.320*** 0.595*** (.536***
ligalratio -0.114*** -0.105*** -0.100*** -0.116*** -0.131*** -0.024 -0.070*** -0.113*** -0.409*** -0.305***
ligsds -0.092*** -0.060*** -0.044** -0.096*** -0.001 -0.132***

ligsdm 0.026 0.022  0.038** 0.061** -0.127*** -0.007

ligsdl -0.018  -0.040** -0.024 0.024 -0.202*** -0.042*

reallogsales -0.508*** -0.511*** -0.507*** -0.490*** -0.413*** -0.581*** -0.521*** -0.520*** -0.727*** -0.685***
diftankan -0.000* = -0.000* -0.001** 0 -0.001** -0.001*** -0.000*  -0.000*
salesgr -0.051%** -0.043*** -0.096*** -0.054** -0.083*** -0.023 -0.042*** -0.275*** -0.300***
Constant -3.094%** -3.219%** -2,904%** -2.948*** -4,144*** -1916*** -2,966*** -2.930*** -2,910*** -2,934***
Observations 7495 7495 10112 10010 2819 4676 7495 7319 935 931
Number of Sectors 90 20 138 138 39 51 90 86 86 86
R-squared 0.1483 01253 0.0759 0.0822 0.1986 0.021 0.118 0.1497 0.263 0.2383
Samples All All All All mfg. non\mfg. All All every 8th quarter onlyf

** 00HEL, ¥ B%A R, * 10%F &,
HEWE RE: VX LRET IV FXBEELFET L, G2SLS: 74 DN F 2B e E

ligsds. ligsdm, ligsdl iZZnZligalratio S4B SRR I — (CINRFL, FERL, KRR OFREEE,
mfg. 3 BLEE D2 non\mfg i3 FERLE DI,

(11) (12) (13) (14) (15) (16) 17) (18) (19) (20)
HEE L RE RE RE RE RE RE FX G2SLS G2SLS G2SLS
LHS: log of labor cost share
ykratio -0.326*%** -0.331*** -0.323*** -0.314*** -0.283*** -0.339*** -0.348*** -0.312*** -0.262*** -0.264***
eff.manhour 0.091*** (0.091*** (0.088*** 0.087*** 0.115*** 0.087*** 0.091*** 0.122*** (0.259*** (0.261***
ligalratio -0.084***  -0.03 -0.039** -0.055*** -0.065** 0.071*** -0.008 -0.088*** -0.253*** -0.268***
ligsds -0.138*** -0.096*** -0.080*** -0.141*** -0.037 -0.166*** -0.025
ligsdm -0.022 -0.012 0.003 0.016 -0.165*** -0.043** -0.011
ligsdl -0.047** -0.052*** -0.038* 0.002 -0.267*** -0.061*** -0.012
reallogsales -0.383*** -0.378*** -0.391*** -0.376*** -0.295*** -0.496*** -0.402*** -0.432*** 0.0600 -0.473***
diftankan -0.000* = -0.000* -0.001* -0.000* -0.000* -0.000* -0.078*** (0.000000
salesgr -0.064*** -0.051*** -0.100*** -0.057** -0.079*** -0.027* -0.048*** -0.402*** -0.444***
Constant 0.098 0.056 0.167** 0.076 -1.139*** 1.107*** 0.309*** -0.188* -1.211*** 0
Observations 7446 7446 9954 9931 2811 4635 7446 7319 935 931
Number of Sectors 90 90 138 138 39 51 90 86 86 86
R-squared 0.1549 0.1267 0.0726 0.0777 0.2554 0.0109 0.1221 0.1514 0.2379 0.2373
Samples All All All All mfg. non\mfg. All All every 8th quarter onlyf

1% X 5%A ., * 10%H &,
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2 Phillips

. 1 2 3 4
Inflation Rate: GDP Deflator Partial Adjustment Model (- PA ) Forward Looking Model (1 - NKPC)
OLS GMM OLS GMM OLS GMM OLS GMM
| . m (+1) 0.621942 ~*=*  0.914688 ***  0.622348 ***  0.97708 ***
nflation
m (-1)
M pEsT -0.010043 ***~ -0.007622 *** -0.010369 *** -0.005721 ~**  -0.004463 *** -0.002571 =**  -0.00447 =**~  -0.0019 **
arkup Esr
B (+1)
DIF_FMC 7.36E-07 1.63E-05 ***  5.76E-06 * 2.98E-05 ~ 6.64E-06 3.51E-05 ***  6.57E-06 2.80E-05 ***
DIF_FMC(+1)
Target Markup LIQUIDITY 3.00E-06 ***  3.05E-05 *** 1.01E-05**  2.06E-05***  2.42E-06 1.13E-05 ***  2.39E-06 6.29E-06
LIQUIDITY(+1)
BANKLEND 1.09E-05 3.05E-05 ~ 2.49E-07 2.12E-06
BANKLEND(+1)
Value Added Tax VTDUMMY 0.005608 =**  0.007001 =**  0.005914 *** 0.005203 ***  0.004591 =**  0.009237 ***  0.004596 *** 0.006801 ***
C 0.019886 ***  0.014335 ***  0.020604 *** 0.010776 ***  0.016009 *** 0.00513 **=*  0.016035 *** 0.006796
1980Q2 2003Q4 = 1981Q22003Q4 1980Q22003Q4  1981Q22003Q4  1980Q42003Q4  1981Q22003Q4  1980Q42003Q4  1981Q2 2003Q4
95 91 95 91 93 91 93 92
R-squared 0.65365 0.40872 0.657696 0.100348 0.722264 0.349291 0.722267 0.515459
Adjusted R-squared 0.638257 0.32232 0.638465 0.047427 0.706302 0.311014 0.70289 0.481256
S.E. of regression 0.001327 0.001976 0.001327 0.001848 0.001074 0.001572 0.001081 0.00139
Jensen's overidentification test (p-value) 0.59 0.63 0.63 0.63
GMM *** 1% ** 5% * 10%
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. ) 5 6
Inflation Rate: GDP Deflator Hybrid Model (1 - HYBRID)
OLS GMM OLS GMM

Inflation T (+1) 0.330577 ==  0.606361 ***  0.335218 *** 0.705845 ***
T (-1) 0.435954 ** 0.322956 * 0.447198 ~*~*  0.253383
Markup uEsT -0.009768 * -0.018696 -0.00934 *=  -0.012708
WEST (+1) 0.006992 0.019149 0.006831 ~~  0.012494
DIF_FMC 1.30E-06 2.02E-05 ==  8.27E-07 1.51E-05

DIF_FMC(+1) -5.09E-06 -6.50E-06 -4.56E-06 -1.27E-05 **

Target Markup LIQUIDITY 3.80E-06 2.13E-05 =~  3.17E-06 1.87E-05
LIQUIDITY(+1) -5.46E-06 -2.14E-05 =~ -3.67E-06 -2.57E-05
BANKLEND -2.64E-05 =~  1.64E-06
BANKLEND(+1) 2.51E-05 *~ -9.33E-06

Value Added Tax VTDUMMY 0.00542 === 0.004602 =**  0.005433 *** 0.005295 ***
C 0.009856 ** 0.002523 0.008927 **  0.000676

1980Q4 2003Q3 = 1980Q32003Q3  1980Q42003Q3  1981Q4 2003Q3
92 Q0 92 88
R-sguared 0.813641 0.583647 0.815995 0.595074
Adjusted R-squared 0.793187 0.535607 0.790694 0.536466
S.E. of regression 0.000893 0.001246 0.000899 0.001244
Jensen's overidentification test (p-value) 0.84 0.68
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3 Phillips
: 1 3 4
Inflation Rate: GDP Deflator . . .
Partial Adjustment Model (L - PA ) Forward Looking Model (1 - NKPC)
OLS GMM OLS GMM OLS GMM OLS GMM
. M (+1) 0.202898 ** 0.510599 ** 0.109319 0.463587 **
Inflation
1 (-1)
SH 0.011345 0.028093 ** 0.013537 ** 0.013148 0.011405 0.039206 ***  0.013401 **  0.017622
Markup y 0.010836 ***  0.011947 ***  0.010025 ***  0.014876 *** 0.008849 ***  (0.010354 ***  0.013079 *** 0.008714
H 0.001828 ***  (0.00242 ** 0.002232 ***  0.002277 ** 0.001546 ** 0.003426 ***  0.002049 *** (0.001848
DIF_FMC 9.06E-06 ** 1.46E-05 * 3.54E-06 4.17E-06 9.38E-06 ** 2.41E-05 2.40E-06 1.71E-05
DIF_FMC(+1)
LIQUIDITY 9.68E-06 ***  6.81E-06 3.97E-06 1.50E-06 8.51E-06 ** 1.73E-05 ***  3.78E-06 1.15E-05 *
Target Markup LIQUIDITY(+1)
BANKLEND -4.98E-05 ** -5.42E-05 ** -4.60E-05 1.85E-05
BANKLEND(+1)
Value Added Tax VTDUMMY 0.004649 ***  0.005072 ***  0.005687 ***  0.006611 ***  0.004505 ***  0.003799 *** 0.00553 *** 0.004715 ***
C 0.079697 ***  0.074004 ***  0.108278 ***  0.112422 ***  0.063188 0.046726 ** 0.097192 *** (0.055993 *
1980Q22003Q4  1980Q42003Q4  1980Q22003Q4  1980Q42003Q4  1980Q22003Q4  1980Q4 2003Q4  1980Q22003Q4  1980Q4 2003Q4
87 87 87 87 87 87 87 93
R-sguared 0.77903 0.728814 0.832571 0.817438 0.794282 0.68141 0.836683 0.762709
Adjusted R-squared 0.753534 0.697523 0.810827 0.793729 0.767565 0.640035 0.813045 0.728364
S.E. of regression 0.000915 0.697523 0.000801 0.000837 0.000888 0.001106 0.000797 0.00096
Jensen's overidentification test (p-value) 0.49 0.72 0.92 0.60
GMM **% 700 ** 500 * 10%
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Inflation Rate: GDP Deflator S Hybrid Model ( i - HYBRID)6
OLS GMM OLS GMM
I nflation T (+1) 0.151692 ***  0.673882 ** 0.092954 0.389422 *

T (-1) 0.264787 ***  0.243652 0.174126 ** 0.337662 **

SH 0.002144 0.012436 0.015068 0.041894 **
y 0.002012 0.004266 0.008072 0.009926
Markup H 0.014642 ** 0.001298 0.011173 0.024773
Sy (+1) 0.003001 ** -0.03481 0.01955 0.072095
y(+1) 0.000179 -0.007351 0.004688 0.002822
H(+1) -0.015667 -0.001644 -0.009855 -0.022918
DIF_FMC 2.08E-06 1.86E-05 ** 4.32E-06 6.05E-06
DIF_FMC(+1) 2.49E-06 -2.58E-05 -6.90E-06 -1.98E-05
Target Markup LIQUIDITY 6.22E-06 1.64E-05 ** 9.10E-06 4.42E-05
LIQUIDITY(+1) -1.63E-05 * -2.83E-05 -4.16E-06 -1.94E-05
BANKLEND ***x  4.36E-06 8.31E-05
BANKLEND(+1) -5.95E-05 -0.000128

Value Added Tax VTDUMMY 0.005371 ***  0.005152 ***  (0.005831 ***  0.004239 **
C 0.093458 *** -0.009345 0.081651 ***  0.018618

1980Q22003Q3  1980Q4 2003Q3  1980Q22003Q3  1980Q4 2003Q3

87 87 87 87
R-squared 0.829443 0.47294 0.857129 0.709234
Adjusted R-squared 0.790458 0.352469 0.81931 0.632267
S.E. of regression 0.000835 0.001468 0.000775 0.001106
Jensen's overidentification test (p-value) 0.76 0.41
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GDP

Inflation Rate: GDP Deflator

OLS

Partial Adjustment Model (- PA )
GMM

3
Forward Looking Model (p - NKPC)
GMM

OLS

Hybrid Model (p - HYBRID)
GMM

0.008829 **=*

0.005284 **=*
-0.00976 ***

6.44E-05 ***

0.004309 **=*
0.001106 **=*

0.435607 **=*

0.005352 **=*

0.00483 **=*
-0.00595 ***

1.007753 ***

0.000807

0.005291 **=*
-0.000901

0.005556 *** 0.006762 *** 0.005057 ***
-0.01469 *** -6.74E-03 *

0.004566 *** 0.005291 ***

0.612927 ***
0.449872 **

-2.06E-06
-1.85E-05

0.005759 **=*
-9.65E-05

. T (+1)
Inflation (1)

) MCEsT
Marginal Cost MCES (+1)
Cyclical GDP  yHP

yHP(+1)
Value Added Tax VTDUMMY
C
R-squared
Adjusted R-squared

S.E. of regression
Jensen's overidentification
test (p-value)

1980Q3 2003Q4 1981Q12003Q4 | 1982Q2 2003Q4

94
0.701915
0.695363
0.001138

1982Q4 2003Q4

85
0.030843
0.007205

0.00183

0.078*

1980Q3 2003Q4 1981Q32003Q4 | 1982Q2 2003Q4

94
0.787138
0.780043
0.000967

90
0.531162
0.514808
0.001294

0.14

1983Q22004Q1 1980Q4 2003Q4 1981Q3 2003Q4 1982Q2 2003Q4

1983Q2 2003Q4
83
0.656857
0.634575
0.001105

0.97

GMM
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