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iy TAVHORERL ORI TIE, 72 ) IOFERTRVEERAGREEESTTHBA,
FhUAOFELRETROFC, MR, FHEREE. REEHBWCHoBEDHRF
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LTy BEAEELT A ) OB, FEREECBOWTRERRI L, iy HFFLOMF
Zh, BRI L 2BEB0FRAKERRRELR AT &40, FRERCBOTR, FEA
BERTAHSBY, HERIEELRV, 728, 85| #MFRoREE >0 oG LT 5 &,



104 ®R K ERE B85

HRFEWEENRR TV, BERcEW T, BRBEIIIR. FLREMEEEES, BEFfEo
BEIL, 4 T ROEBEOHAESR L TWA, B5lEMFIEOREICR L TR T 7 AERAL
Tz, AFBERMEEHNRIL. EBL0BEIch. HEERETIAR V. 74V DTk, At
B4 FAOHBOHEER L BEIEMFIROBELRE > T, HF F T BHF
BERESTH D, AFERERE TR, B EMFEOBELY L, FEREENE - T
Who FEREZICROTIE, BEAEORTEICE VT, BAMEIIRERS [ HMFIESERE TR
DA, oBRRERLL-> T3, Zhik, Bi5I#BMARSEOREL W LB E BT
A BEABROLKTE - GHBRELE LI RE S, EEFRORERIR, BEIEMAIZELIA
DFRTOBEMMEA L TWS, 7 A ) HOBEIE, LR, TLEM BER. AHBHM
B I EMAIZE OB S L BOREBOHEE R LTS, D FFRBNTD, FELE. 7 LB
BEE S EOFEOHRER LTS, AREGOBEICIE, 724V HLELEEDTROHE
ERRLbhE, 2O Xoic, B5lHMFIEE BERRORERLDWT, AUEEEAWTHH
LizERE» D, LK, ELR, ELEEM, BHERY, BOFRAEELTHAI LHRENT
W3, ¥iz, FEREECENTER, BAOENEEZCBWT, FEATROEMNEL > T
B0 ZRLDFERIZOWTIE, iDL DTHRUBIEDUETHAH,

A by ZEDWTHE, BEEORBRMEINL T A Y HEORIc, HBEER. FYEERE.
KBAEECBWT, BOEHOFENELNCHE TS, &2 AN, JEREETR T,
T AY AT BERTRVERAS Y. FRLERON, EEBOLMEEEG & LB
HRNRZICTER . HF FOBEER, FEATEXEHEEEELE LB THD. A
MEEREI AR ESEOEEOHHETR L, FREZCBVWTL. FEAEROP T, A
HROLN, BEMER, 74V HERiz3, AFENEBAERST. REREOERICBNT,
BARAMEOHEETRLTWS, BXRAINCH->Th, BEEIERNEECHONWT, FEATE
HCeHRABD, ZRIFEELELV. A by ZEEBOVTIE, B3 |EMAIEOSIKREL. Thid
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A FRTHD, BHFEMFNET A ) TR, FELEENRRAZ->THWS, T, EREEICBL
Ty ABRRBERICOWTASRY ., BEAEDET A ) HiCik, FEAEBROEEDOFRICE
RIFELARV, 2 F XL, BERCOWTRTAY 3 ERU, EREER, HELELTH
3, HEAREEL, BEEr >\ T, BXEERN TS AC, 72V U THY, BEFHE
EREEEFEMTCA FRERE>TWE, FERERTONTIR, TAYHERUTH S,

BB BFRFRORBIZDOWT T TTHIT LAKRE. FIMEEO RN %M EH LT
BEFAMCOWTORBENRAD LEVR, 2 by 7 OBIBRICOWTOSRIT+572 380
AR-oTW5A,

NV L3V

BlE. EEEAZLDOTRBAN, SxAVF—25MIch I3 BRYEHN LD, Bk -
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ORI TRERTHWABSELO L L CORMEROBEMA Y TRB LA DTH B,
EDRBTATRBVTEYTI LS REIHETHTH LA TCERVDTREOIE VYR
RIZRREEE2E2 20V GHEEND S 2P L5, FLT. Ebic, FOEAMNFZY L,
BHHNEFEOLLTL, MEELIEREECB TR, BAAERARLAERAEZLLLT
WBTHAHD LHENTE S, A, RERROBRMEEE2 2L O TRE L, EMKEETS
F— QBT E LI >TRLAEBERTHATEYT, RETHD EF7-BEHEAM &
B BFARBEEZEATWA ZEEZENLEND, SR>V, MEREE2ED T,
DL TARETELOTHD, HEHKOVWT, &b, XBDTF— 2%, ALPMc>WT, #
B ABAER L DD, ARXNTFT-EA5WEETTIZILickoT. &b, ZOR
AEBLARBRSBORLLELDRS, LIt > T ZORAE L TRE LM CERT
AOTHREL FHEL—DODAT v 7L LT, KOBEEIHELIIWEELTHWE, BE, T7T
Z. COMPUSTATF — ZIC DWW Tk, 196 FEETCOTF— 2 BNPFENRTF— 2 —2A%2AF
LTHED. FIATEARBICECERHLTETHSEY, ChET, ZOFWE2ED. JIBCH
WTRR L&t F— 2 i L 3o ERES b, COMPUSTATF — 2 i8R T3 1L DO»n
DKM 7L 2, BESH MBEENANERTWAL b b TEERERAT SR
TV, B30I, BEMRATFEL, BEEMFTEER TN T, WOBANFET IO,
BEBLREF IR TRV EWIRENRZFTORE LS L5 AREZBEL, L IEREE
ELbhA3F -2 _—ALERBL, ThEFATIZLiEX > T, LV ERESINTETD
BEEZTVS, BELAF— <=2 HAVT, EbiK, HHEEDTDERY, £ LT,
FhEhORBEEEZHTET3EREMLAL L, EFALREED ERTER L OREY BT
ERTERTEELEL TS, FOLHICE, KEFT—22AEL. TOERKECOWT, filb
PO COBERERERWERLZ LI AGHY AT L2 BEBLT 3, B, FROFHIEBL
THIA L TWACOMPUSTATF — 2 it A YO FADEETH B,

#*

1) H4RE TH « ok - IREFEONN DB~ — 83 : thkat TAX] ——] TEEERMRR] (EHEFEE
EEREE)  BS5EHLS, 19977 A, B M8 - %k - nFrMAEZORISH B — — B : BhALHE
Frexl ——| IERAFHERARE LY X —FR]  F8F, 1997F 9 F, 8« K- in—HiE EOWI
HHhHE LG ERR ER4R| TRRAFHSAER] . B85, 199852 A,
2) B [COMPUSTATF — 2 0/Y 3 VICEAQBT 0w A L L RMBT— 4 <—ADA - % » I~
— ML : BRRS TAK] —— | TEEESHR]  F5%H25, 198F1 0 (BETFE) . k. K
CH « %« BLEROIIE D HE — — &G : %< TEXR] —— 5B, LBREVL,
3) 2B, FRCBVTHVWTCWAERER, ROEBITHS,
UV :Labor and Related Expense & Pension and Retirement Expense
UAE:Added Value '
UAF: Added Value Distribution:Labor
UAG: Added Value Distribution:Interest Paid
UAH: Added Value Distribution:Taxes
tJAIJAdded Value Distribution:Net Income(Loss)
UAJ: Added Value Distribution:Rental Expense
UAZ:Productivity of Labor{=UAE/UDD)
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UBB:Labor & Pension Expense per Employee
UBC:Equipment Ratio of Labor
UBD: Turnover of Equipment
UBE:Productivity of Capital
UBG:Turnover of Property,Plant,and Equipment
UCB:Current Assets
UCC:Fixed Assets .
UCD: Property, Plant,and Equipment - Total(Net)
UCF: Assets — Total/Liabilities and Stockholders’ Equity — Total
UCG:Liabilities — Total
UCH:Current Liabilities — Fotal
UCI:Long Term Liabilities — Total
UCJ:Stockholders' Equity — Total
UCK: Sales
UCL:Cost of Goods Sold
UCM:Selling,General,and Administrative Expense
UDD:Emplovees(not available in JAPAN CONSOLIDATED)
UDE:Operating Income after Depreciation(Loss)
UDK :Ordinary Income(Loss)
UDM:Net Income(Loss)
UDS:Depreciation and Amortization
BE. ARXAT— 2 GFIAVETSPO 7 0 # 7 A1CD0 Tk, 8 [COMPUSTATF — 2 mty 2 ¥
KEAMBT v REAFAT— 250 [ERAERE] . 255, 1974 3 AEEREWIz0, E6KE.
TSP L2 AR AT -2 RO FEEEROFMIC>WTIE. 2ED LR B BE WV, Hiroshi
Izawa, Ken-ichi Itoh, and Yoshihiro Dohmyo, "Lending Relationships, Manegerial Incentives,
and Institutional Complementarity in Japanese Firms: An Empiricaf Analysis of Panel Data,
1983-1994", The Center for Japanese Research, research paper no. 11 (University of British
Columbia), 1997.
nE, LEHOFROFEROVWTHE, 1T TRRROLBAE - ANM@ECLEELSR—] « BR
KEERMEE, 1972 8HEh L,
4) &2k BB TABLE M-1~TABLE M-3. 8L U, TABLE N-1~TABLE N-30E#HTH 5,
5) #3#, &t TABLE M-4~TABLE M-6, 308 TABLE N-4~TABLE N-60OEHTH 3,
6) &4k, B8 TABLE M-13, 8 XU, TABLE N-130EHTH 5,
7) ®5i%, ¥ TABLE M-7~TABLE M-9, LU, TABLE N-7~TABLE N-9OBEHTH 5,
8) &6k, Y TABLE M-10~TABLE M-12, X 1f, TABLE N-10~TABLE N-120B#{TH 5,
9) 19974 9 HIcERAFREHREN I CBA LIeCOMPUSTAT# — # ~— R L2 T, ERARES
€Y 2T, F— 2EMTH»LCD-ROMIZE LTHV o, ZOABERSRECET LTRS 8T
DT, F—TEEE2EBLAI Y a v CFATER T~ 2 - AREET L LRTEE, LK
BLT Bty 2 —RBOBERTRECHD, 28, BALLT — F<—-ARNBEE R THAERE,
19774~ 19964 D20EMTH Y . EOWBLEIUL, KOLBDTH S,
Industrial Annual File { EB4%EEPLICBECE) 4230%t
Industrial Research File (L#e¥EPOICTRFERE)  8670%
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Fullcoverage (Over-the—counter) File (JEEART#{AZERL) 43838
Canadian File (h+ ¥ LBLE 9224t
Bank File (8R1T) 744t

Summary

By use of the large scale database as “The Japan Developmant Bnak’s Corporate Financial Data
Bank” and “COMPUSTAT”, we execute an empilical and comparative study of the productivity
and profitability of the corporations of manufacturing and non—-manufacturing industry among
Japan, USA and Canada. We select the dependent variables such as Labor and Related Expense &
Pension and Retirement Expense, Added Value, Productivity of Labor, Operating Income after
Depreciation (L.oss) and Net Income (Loss). )

By analysis of panel data of TSP, we got many surprising results. For example, about many
dependent variables, the effect of the independent variables tc them are different from Japan to
USA & Canada. More over, the effect of the dependent variables are different from Manufacturing
to Nonmanufacturing industry. We could not make clearly why are there these differents. To

resolve this problem is the next step of this study.



Table M - 1 RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Dependent:Labor and Related Expense & Pension and Retirement Expense

JAPAR UNCONSOLIDATED JAPAN UNCONSOLIDATED

CONTINUE NONCONTINUE
Hean 13643.4 5587.58
Std. dev. 35055.0 . 7423.59

JAPAN UNCONSOLIDATED JAPAN UNCONSOLLDATED

CONTINUE NGNCONT1NUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
Indepen-
dent
ucK . 065919 . 769284 -.109913E-02 -.177819E-02
ucL -.034168 -, 398710 . 039144 .063313
¥ ] . 119953 1.40096 . 140634 .228539
UDE -.060348  -.700204 . 039028 . 063442
UDK -.084023  -7.82941 . 0283801 897264
UM -.011105  -. 772976 -.029018 -1. 10894
ups . 794920 66.8929 . 875325 18.9118
R-sq. ., 986438 , 984537
NOB 21940 611
UCK:Sales -

UCL:Cost of Goods Sold

UCM:Selling, General .and Administrative Expenge
UDE:Operating Income after Depreciation(Loss)
UDK:Ordinary Income (Loss)

UDM:Net Income (Loss)

UDS:Depreciation and Amortization

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Ad justed R-squared

NOB:Number of the ohservation

USA
CONTINUE

278359.
.152513E

+D7

USA
NONCONTINUE

45572.1
178655.

RITHIN (fixed effects} ESTIMATION

UsA
CONTINUE

Estimated
Coefticient

46415.4
-46415.3
-46415. 4
-46415.2
-.411230

.109288
-46415.5

. 930966
12568

t-

statistic

2.71992
-2.71991
~2.71992
-2.71991
-16.1756

7.62464
-2. 71992

USA
NONCONTINUE

Estimated
Coefficient statistic

.400534
-.397129
-. 382865
-.056678
-. 129061
-.{186930
-.410995E-16

. 719085
4584

t-

6.32023
-5.99828
-5.26748
-.542580
-1.73494
-3.00959
-. 240604E-14

CANADA

156625,
276161.

CANADA

Estimated

[

Coefficient statistic

. 327585
-.311238
-. 442604
-. 643702

. 263787
-.663357E-03
-. 668682E-15

. 770136
‘914

3. 40161
-2.96452
-4.38263
-3.93871

2.52058
-.023729
-.207938E-13

JAPAN
CONSOLIDATED

242,703
2012.36

JAPAN
CONSOLIDATED

Estimated -
Coefficient statistic

59. 2912 2.46359
-59.2918 -2.46361
-59.2944 -2.46371
~59. 2970 ~2. 46383

. 013211 4.21907

-.236453E-02 -, 639676
-.237068E-02  -.063850

. 122450
9395
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Table M - 1 RESULTS OF PANEL BATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Dependent: Labar and Related Expense & Pension and Retirement Expense

JAPAN UNCONSOLIDATED

CONTINUE
Mean 13643.4
Std. dev. 35055. 0-
JAPAN UNCONSOLIDATED
CONTINUE® -
Estimated t-
Coefficient statistic
Indepen-
dent
CB -.055419 -27.1660
ucc ~-. 060292 -30. 3496
ucp 032949 13.7045
UCF -. 552155 -8.96374
UCG -. 663493 -44.5513 -
"~ UCH 1. 26045 22,3767
uct 1.30396 23.0445
ucJ 823589 10:1164
ucK . 039532 56.2076
ush 1.90401 57.3189
R-sq. 985422
NOB 21940

UCB:Current Assets
UCC:Fixed Assets .

JAPAN UNCONSOLIDATED

' NONCONTINUE

5587.58
7823.59

JAPAN UNCONSOLIDATED

NONCONTINUE

Estieated

t-

Coefficient statistic

-.020041
-. 010954
-.019637
. 353762
-. 351335
. 026808
.T75932E-02
-. 280176
028424
-2.53664

.991038
611

UCD: Property. Plant.and Equipment - Total (Net)

UCF:Assets - Total/Liabilities and Stockholders' Equity - Total

UCG:Liabilities - Total

Mean:Mean of dependent variable

Std. dev.:5td. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Mumber of the observation

-3.17400
-1. 20156
~1.97051
1. 66511
-5. 46771
. 145631
042034
-1.31173
9.21802
25.0339

UsA USA
CONTINUE NORCONTINUE
278359. 45572.1
. 152513E+07 178655.

WITHIN (fixed effects] ESTIMATION

USA USA
CONTINUE NONCONTINUE
Estimated t- Estimated

t-

Coefficient statistic -Coefficient statistic

531552 -2.74412 -.690035
. 504264 -2.60824 -.651916
.. 030450 6.51929 . 160731
.S11092E-16 -.473210E-13  .108809E-16
. 507620 2.62649 . 564940
. 030778 -13.0762 - 044771
.423394E-16 . 212986E-13  -.152419E-15
470749 2.43413 . 586308
.074368 23.5574 - .033722
4.76511 13. 8497 10.7814
.931154 . 770216
12568 4584

UCH:Current Liabilities - Total
UCI:Long Terw Liabilities - Total
UGCJ: Stockholders’ Equity - Total
UCK:Sales

UDD: Esployees

-.539185

-. 508397
11.4806

. 372215E-14
. 441468

-1.94596

-. 166146E-13
- 458174
5.94612
26.2393

CANADA

155625.
276161.

CANADA

Est imated

t-

Coefficient statistic

1012.20
1012, 24
039231

-. 139470E-12
-1012.25

~. 119551

. 293341E-12
-1012.18
010671
.106217

.788511
4

1.66276
1.66280
2.75270
-.321828E-10
-1.66281.
-3.64605

L 1792T7E-10
-1.66271

. 731088

. 098928

JAPAN

CONSOLIDATED

242.703
2012.36

JAPAN

CONSOLIDATED

Estimated

t-

Coefficient statistic

028194

034389
-.646317E-02
-.029723

.030912
-.030343
-.029872

. 243872E-17
-.234512E-03
NA

731440
9595

12,2799
15.5334
-1.26171
-12. 9653
1.70285
-1.67196
-1.64660
. 409482E-13
-1.21524
NA
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Tahle M ~ I RESULTS OF PAMEL DATA ANALYSIS ABOUT LISTED MANUFACTYRING CORPORATIONS 1976-1995

Dependent:Labor and Related Expense & Pension and Retirement Expense

JAPAN UNCONSOLIDATED JAPAN UNCONSOL 1DATED

CONTIMUE NONCONT INUE
Mean 13643.4 5587.58
Std." dev. 35055.0 7823.59
JAPAN UNCONSOLIOATED JAPAN UNCONSOLEDATED
CONTINUE ' NONCONTINUE
Estimated t- Estimated t-
Coetficient atatistic  Coefficient statistic
Indepen-
dent
UAZ 247.503 11. 4664 41.1397 1. 33285
UBB 23.9138 5.77144 -1.38804 -.297304
UBC 128.829 9.42601 47.5729 2.39086
UBD -85.6463 -6.34260 -21.233% -.410292
UBE -16438.6 -13.0012 -1078.33 -.808157
UBG 985. 768 2.45736 -458.951 -1.07720
R-sq. 903838 901282
NOB 21940 611

UAZ:Productivity of Labor

UBB:Labor & Pension Expense per Eaployee
UBC: Equipment Ratio of Labor

UBD: Twnover of Equipment

UBE: Productivity of Capital

UBG: Turnover of Property,Plant.and Equipment

Mean:Mean of dependent variable

Std. dev.:5td. dev. of dependent var.
R-sq. :Adjusted R-squared

N0B:Number of the observation

USA USA CANADA
CONTINUE NONCONTINUE
278359. 45572.1 155625.
.152513E+07 178655. 276161.
WITHIN (fixed effects) ESTIMATION
USA USA CANADA
CONTINUE RONCONTINUE
Estimated t- Estimated t- Estimated t-
Coefficient statistic Coefficient statistic Coefficient statistic
1853.27 9.00523 -577.518 ~6.24216 898. 200 4.61596
123.033 1.62484 39.4189 1.15184 -389. 347 -4.35381
-48.5796 -.390142 349.680 4.61847 299. 609 3.88159
~1404.17 -1.10975 -1444.73 -2.38701 -67.6882 -. 056609
76313.5 2.69928 291364. 22,3832 91740. 1 3. 36766
-92847.6 -6. 48367 -14467.9 -2.60991 -34752.7 -1.95146
905362 . 731452 .773428 .
12568 4584 914~

JAPAN CONSOLIDATED in the table above could not be estimmted due to missing of Employees' data.

JAPAN
CONSGLIDATED

242.703
2012.36

JAPAN
CONSOL1DATED

Estimated

Coefficient statistic

.718218
3885

t-

EEE

-3.57338
12,3625
-2.63570
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Table M - [V RESULIS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Bependent: Added Value

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED

CONTINVE RONCONTINUE
Mean 18362.0 8139.40
Std. dev. 46155. 7 . 12076. 8
JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONTINUE
Est imated t- Estimated t-
Coefficient statistic Coefficient statistic
Indepen-
dent
L] .994789 228. 258 989569 27.42711
UCK -. 332987 -6.20359 270314 . 514497
ucL .325010 6.05440  -.250372 -. 476436
il ] . 319995 5.96562  -.210954 -. 403295
UDE 1. 19008 22.0432 .719223 1.37549
UDK -, 344355 -51.1483  -.613103 -22.4552
UDM . 835631 92. 8499 .910985 40.9129
uns . 053841 6.55751  -.047856 -. 948601
R-sq. 996920 995312

NOB 21940 611

UV :labor and Related Expense & Pension and Retirement Expense
UCK:Sales

BCL:Cost of Goods Sold

OOM: Selling, General,and Administrative Expense

UDE: Operating Income after Depreciation (Loss)

UDK: Ordinary lncome (Loss)

UDM: Ket 1ncome (Loss)

Mean:Mean of dependent varisble

Std. dev.:Std. dev. of dependent ver.
R-sq. :Adjusted R-squared

ROB:Number of the observation

USA usa CANADA JAPAN

CONTINUE -NONCONTINUE CONSOLIDATED
519548. 112411. 304074, 8066.34
. 209705E+07 373671. 468089. 22394.6

WITHIN (fixed effects) ESTIMATION

USA UsSA CANADA " JAPAN
CONTINUE NONCONTINUE CONSOLIDATED
Estimated t- Estimated t- Estimated t- Estimated t-

Coefficient statistic Coefficient statistic Coefficient statistic Coefficient statistic

. 985903 492.389 . 974682 185.331 . 996370 141.760 1. 0I583 33. 0506

52725.3 14,2887  -.298563 -14.1747 -. 156637 -8.06376 -228.836 -3.26852
-52725.3 -14.2887 . 315862 14,3613 . 176501 8. 34886 228.826 3.26838
-52725. 4 -14.2887 °©  .241436 10.0094 . 143378 7.00616 228.843 3.26862
-52724.2 -14.2884 1.58655 45.9253 1.42005 42.9753 229.733 . 3.28133
-. 607835 -109.385  -.732096 -29.7480 -. 907556 -43.1303 -.485763 -53. 2915

. 910822 293.235 977202 102. 187 1.05303 188.071 . 920145 85. 5967
-52725.5 -14.2888  -.277131E-15 -.490590E-13  .171315E-14 .265989E-12 . 040608 . 375094

. 998294 .992978 . 996791 .981047

12568 4584 914 9895

UDS:Depreciation and Amortization
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Dependent: Added Valve

JAPAN UNCONSOL IDATED

CONTINUE

Hean 18362.0
Std. dev. 46155. 7

JAPAN UNCONSOLIDATED

CONTINUE

Estimated t-

Coefficient statistic
Indepen-

dent

w 1. 02462 251.236
uce .412235E-02 3. 44487
uce . 581285E-02 4, 74019
ucop .018848 13. 5225
UCF . 046808 1.31541
v . 095909 10. 6465
UCH -. 136146 -4. 14626
Ucl -. 154825 -4.69266
ueJ -.088973 -2.49604
UCK - 195311E-93  -.432215
oD . 263108 12. 7898
UDE .628178 173.175
UDM . 646660 94, 4364
R-8q. .997227
NOB 21940

Teble M - V RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

JAPAN UNCONSOLIDATED Usa USA
NONCONTINUE CONTINUE NOWCONTINUE
8139.40 519548, 112411.
12076.8 . 209705E+07 373671.
WITHIN (fixed effects) ESTIMATION
JAPAN TUNCONSOLIDATED Usa Usa
NONCONTINUE CONTINUE NONCORTINUE
Estimated t- Estimated t- Estimated t-
Coefficient statistic Coefficient statistic Coefficient statistic
1.07196 19.1793 1.01234 404. 364 981767 151.432
-.158827E-62 -. 179514 178114 3.42709 ~.095350 -. 186352
-. 883010E-02 -. 732360 .185849 3.57101 -.050185 -. 156722
.011828 . 886181 -. 039931 -29.1317 - 049124 -5.60683
. 891581 3.18264  -.115457E-16 -,397517TE-13 .135447E-16 .115300E-13
-.331164 -3.84630  -.160143 -3.07831 .127262 . 248732
-.557217 -2.29907  -.030476 -44.9197 -.021644 -2.26692
-.571259 -2.35106 .118024E-15  .2207T9E-12 -.493113E-16 -.134456E-13
-.979693 -3.47980  -.145982 -2.80245 . 072057 . 140849
. 024268 5.44222 -. 016606 -17.0138 -.233063E-02 -.919195
667689 3.32326 1.42236 14.9913 756437 4.23913
412411 22. 3005 . 557091 111. 808 .573509 53. 5964
. 860156 31.2142 .836719 224.509 . 366406 87.1637
993626 . 997367 . 991605
611 12568 4584

CANADA JAPAN
CONSOLIDATED
304074. 8066. 34
468089. 22394.6
CANADA JAPAN
CONSOLIDATED
Estimated t- Estimated t-

Coefficient statistic Coefficient statistic

. 982780 36.7110

82.3330 . 987000
85.9360 .399249 -.898678E-02  -1.23342
85. 8812 . 398989 . 012492 1.79524
025422 5. 02205 . 026853 9.90319
.174017E-11 . 870963E-09 ~. 039655 -5.53373
-85. 8444 -.398817 . 015716 .284790
~. 078585 -6.90636 . 029690 . 537988
-.296585E-11 -.534108E-09 - T11248E-02 . 128925
-B5.9487 -. 399305 ~.347069E-16  -.191854E-12
. 013936 2.56775 .261318E-02  4.19568
-.522709 -1.43332 NA NA
361453 26.1287 581147 117.233
1.00514 102. 408 . 691385 15. 8250
. 991522 . 979992
914 9895

UV :Labor and Related Expense & Pension and Retirement Expense UCF:Assets - Total/lLiabilities amd’ Stockholders' Bouity - Total UCJ:Stockholders’ Equity - Total

UCB: Current Assets
UCG:Fixed Assets

UCD:Property, Plant, and Equipment - Total {Net)

Mean:Mean of dependent variable
Std. dev.:5td. dev. of dependent var.

UCG:Liabilities - Total
UCH:Current Liabilities - Total
UCI:Long Term Liabilities - Total

R-sq. :Adjusted R-squared
NOB:Number of the observation

UCK:Sales

UDD: Employees (not available in JAPAN CONSOLIDATED)
UDE:Operating Income after Depreciation (Loss)
UDM:Net Income(Loss)

AN
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Table M — VI RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPURATIONS 1976-1935

Dependent: Added Value

JAPAN UNCONSODLIDATED JAPAN UNCONSOLIDATED USA
CONTINUE NONCONTINUE CONTINUE
Mean 18362.0 8139.40 519548,
Std. dev. 46155. 7 12076.8 .209705E+07

USA CANADA
NORCONTINUE
112411. 304074,
373671. 468089.

¥ITHIN (fixed effects) ESTIMATION

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED USA
CONTINUE NORCONTINUE CONTINUE

Estimated t- Estimated t- Estimated t-

Coefficient statistic  Coefficient statistic Coefficient statistic
Indepen-

dent

UAF . 716156 300. 367 .613855 11.8984 972146 312. 098
UAG 587593 63.1399" .622577 11.9278 1. 07561 161. 040
UAH . 355664 51.1199 .410918 9. 39685 .495466 62.2111
UAI 1.32341 181.135 1.03488 23.6699 . 795344 106. 540
UAJ 1.21024 51.4849 2.11104 5.98993 1.26472 4]1.8448
UAZ 8.39613 1.12171 66. 8421 2.78380 404.305 6.72241
UBB -1.85770 -1.32525 2. 26765 . 126972 136.362 6. 13958
UBC -2.06564 -. 443712 -71. 1423 -5.10548  -567.911 -15.7540
UBD -29.2506 -6.42711 -81.2331 -2.36965  -290.330 -. 794121
UBE -1071.72 -2.49614 -2942.30 -3.33067 -27592.0 -3. 34074
UBG 1387.24 10. 2494 529.683 1.86988  -9224.51 -2.20190
R-sq. . 993730 980021 . 995827
NOB 21940 611 12568

UAF: Added Value Distribution:Labor

DAG:Added Value Distribution:Interest Paid
UAH:Added Value Distribution:Taxes -
UAL:Added Velue Distribution:Net Income{Loss)

Menn:Mean of dependent varisble

Std. dev.:5td. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Number of the observation

UAJ:Added Value Distribution:Rental Expense

' UAZ:Productivity of Labor

UEB:Labor & Pension Expense per Employee
UBC:Equipment Ratio of Labor -

Ush CANADA
NONCONTINUE
Estimated - t- Estimated t-
Coefficient statistic Coefficient statistic

1.07764 150. 583 . 952450 54. 6409
.677794 15.6218 . 415136 6.89968
538614 37.3146 . 316338 9.29555
. 803599 44.6194 814010 23.4475
1.85907 23.3961 1.59273 10. 2265
-. 189869 -.447618E-02 225,165 2.13455
87.4300 5. 70030 104. 667 2.21486
-200.664 -5. 71556 -96.3318 -2:44685E
215.434 . 791518 ~887.655 -1.500705
-19932.8 -3.17473 17388.4 1.272035
361.410 . 144659 3200.09 35676732
987706 . 980821
4584 914

UBD: Turnover of Equipment
UBE:Productivity of Capital
UBG: Turnover of Property.Plant,and Equipment

JAPAN
CONSOLIDATED

8066.34
22394.6

JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

1.18852 23.0141
. 386016 33. 0087
336132 32.2561
1. 24072 135.300
NA NA
NA NA
NA NA
NA -NA
-156. 818 -3.49517
18020.5 11. 0690
2394.67 6.80186
. 946911
9895
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Table M - VB RESULTS OF PAREL DATA ANALYSIS ABOUT LISTED MAMUFACTURING CORPORATIONS 1976-1995

Dependent:Net Income(Loss)

JAPAN UNCONSOLTIPATED JAPAN UNCONSGLIDATED

CONTINUE NONCONTINUE
Mean 2363.85 775.694
Std. dev. 9597.70 3176. 90
JAPAN UNCONSOLIDATED JAPAN UNCONSOL1DATED
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
Indepan-
dent
UCK -. 164145 -3.95727 .905222E-62  .903787E-02
ucL . 165540 3.99053 -.254405E-02 -.253047E-02
U . 166407 4. 01460 - 030415 - 030502
v -.260422E-02 -.772976  -.076190 -1. 10694
UDE . 165042 3.9558¢  -. 074863 -.075103
UDK .492480 125.709 . 554821 11. 9529
ups - 712394F-02 -1.12239 . 830307 939742
R-sq. . 957575 . 753779
NOB 21940 611
UCK: Sales

UCL:Cost of Goods Sold

UM:Selling. General ,and Administrative Expense

UV :Labor and Related Expense & Pension end Retirement Expense
UDE:Operating Income after Depreciation(Loss)

UDK:Ordinary Incos (Loss}

UDS:Degreciation and Amortization

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. : Ad justed R-squared

NOB:Number of the ohservation

USA
CONTINUE

107189.
501585.

USA
NONCONTINUE

26618.1
108986.

WITHIN (fixed effects) ESTIMATION

USA
CONTINUE
Estimated t-
Coefficient statistic
170302. 15. 6378
-170302. -15.6378
-170302. -15.6378
. 045414 7. 62464
-170302. -15, 6378
.971716 69. 8338
-170302. -15.6378
. 134779
12568

USA
NONCONTINUE
Estiwated t-
Coefficient statistic
-.357538 -10.3444
. 358551 9.95261
.325709 8.18833
-.026292 -3. 00959
. 187851 3.27422
.732991 18,6839
-.66384G6E-15 -.706657E-13
. 775830
4584

CANADA

71804. 2
246999.

CANADA

Estimated t-
Coefficient statistic

1.36014 12.1441
-1.49007 -12.2390
-1.28279 -10.6806
-.104530E-02 -.023729
-1.71808 -8.67138

1.05126 8.30256
-.352911E-15 -.874244E-14

547209

914

JAPAN
CONSOLIDATED

3522.90
14633.0

JAPAN
CONSOLIDATED

Estimated t
Coefficient stat

7.45171
-7. 44419
-7.48357
-.019330
~7.51433

. 584927
-.011120

. 953340
9895

istic

. 108254
-.108144
-.108716
-.639676
-. 108163

90.1501
-. 104749

yit
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Teble M - VB HESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Dependent:Net Income{Loss)

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED

CONTINGE NONCONTINUE
Mean 2363.85 775. 694
Std. dev. 9597.70 3176.90
JAPAN TNCOMSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
Indepen-
dent
w ~. 146276 -23.1994 ~.325684 -3.08124
UcB .020344 10. 8136 . 084070 5.13382
uce -.084222 -45. 7754 -, 049873 -2.19812
uch .031207 14,2590 -.052734 -2.12338
UCF -.617602 -11.0427 -.693568 -1.31131
s - 099527 7.04411 -.017632 -.107618
UCH 541302 10. 4783 671716 1.46937
uclI .506743 9.75798 .693486 1.51277
ucJ 675807 12.0687 . 809231 1.52324
ucK 027049 39.5261 . 050786 6.17388
upD .255350 7.87940 -.545364 -1.42689
R-3q. 840299 664828
NOB 21940 611

UV :Labor and Related Expense &k Pension and Retirement Expense
UCB:Current Assets

UCC:Fixed Assets

UCD: Property. Plant, and Equipment ~ Total (Net)

Mean:Mean of dependent veriable

Std. dev.:Std. dev. of dependent var.
R-s4q. : Ad justed R-squared

NOB:Number of the observation

UsA ’ GSA
CONTINUE NONCONTINUE
107189. 26618.1
501585. 109986.

WITHIN {fixed effects) ESTIMATION

USA usaA
CONTINUE NONCONTINUE
Est imated t- Estimated t-
Coefficient statistic Coefficient statistic
-.012614 -1. 63051 -.029073 -2.50049
-. 784759 -4.84978 . 083631 . 089412
-. 635417 -3.93450 . 112970 . 120779
-. 078676 -20.1344 -.052096 ~5. 00866
.492464E-17  .546005E-14 - 530823E-19 -.248460E-16
. 583230 3.61257 -.259076 -. 277008
. 036575 18.4728 . 125286 7.44758
-.675286E-16 -.406783E-13  .175033E-16 .261065E-14
. 860513 ° 5.32684 -.575491E-02 -.615333E-02
.075760 27,8895 .084215 20.2278
-1.64360 -5.67397 .117646 2.38976
. 556121 .676171
12568 4584

UCF: Assets - Total/Liabilities and Stockholders' Bquity - Total

UCG:Liabilities - Total
UCH: Current Liabilities - Tétal
UCI:Long Term Liabilities - Total

CANADA
71804.2
246999.
CANADA
Estimated t-
Coefficient statistic
-.040231 -.809475
6126. 66 7.10752
6126. 68 T.10744
-. 167966 -8.29840
-.409623E-12 -.492193E-10
-6126. 59 -7.10731
-. 184475 -3.94768
.692285E-12  .299301E-10
-6126.47 -7.10722
044170 2.14012
-.927823 -.611312
471702
914

UCK:Sales
UDD:Employees

JAPAN
CONSOLIDATED

3522.90
14033.0

JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

. 102800 1.76115
. 280556 21.9438
. 176733 14,2652
.397459E-02  .806305
-. 203082 -15.8932
. 326747 3.25895
-. 385091 -3. 84200
-. 402740 -4, 01947
-.511669E-16  -.155579E-12
.027376 25. 6449
KA NA '
.§31588
9895

UCJ:Stockholders® Equity - Total
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Dependent:Net lrcome (Loss)

Mean
Std.” dev.

Indepen-
dent

UAZ
uBB
UBC
UBD
UBE
UBG

R-sq.
NoB

JAPAN INCONSOLIDATED
CONTINUE :

2363.85
9597.70

JAPAN UNCONSOETDATED
CONTINUE

Estimated t-

Coefficient statistic

Table M - TX RESULTS OF PANEL DATA ANALVSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

JAPAN UNCONSOLIDATED
NONCONTINUE

775.694
3176.90

JAPAN UNCONSOLIDATED
NONCONT INUE

Estiwated t-
Coefficient statistic

346.484 42,7562 356.237 13.2693
11.1731 2.04782 -9.47186 ~2. 33251
-.557566E-14 -.231095E-14 -23.2251 -1.34196
-14.5759 -2.71382 -7.34961 -. 163276
2329.36 4.63183 -3277.28 . -2. 82389
-19.0105 -.117083 666.940 1. 79973
. 766081 .547079
21940 611

UAZ: Productivity of Labor
UBB:Labor & Pension Fxpense per Employee
UBC:Equipment Ratio of Labor
UBD:Turnover of Equipment
UBE:Productivity of Capital
UBG: Turnover of Property,Plant,and Equipment

Mean:Mean of dependent variable

Std. dev.:S5td. dev. of dependent var.

R-sq. : Ad justed R-squared
NOB:Number of the observation

USA
CONTINUE

107189.
501585.

WITHIN (fixed effects) ESTIMATION

USA
CONTINUE
Estimated t-
Coefficient statistic
2043.36 11.9521
278.167 4.42221
-155. 170 -1.50011 -
-1522.16 -1. 44814
15905. 1 .677218
2865.13 . 240846
. 396188
12568

USA

NONCONTINUE

26618.1
109986.

USa

NONCONTINUE

Estimated’
Coefticient

859. 702
1.97299
139.692
-1512.78
83956.6
10939.3

. 578055
4584

JAPAN CONSOLIDATED in the table above could not be estimated due to missing of Fmployees' data.

statistic

12.0414
074709
2.39089
-3.23895
§.35795
2.558721

CANADA

71804.2
246999,

CANADA

Estimated t-
Coefficient statistic

| 2849.02 9. 45025
-656.311 ~4,73698
" 127.200 1. 06365
-1831.63 -.988714
68323.5 1.61882
3138.37 113745
320126
o914

JAPAN
CONSOLIDATED

3522.90
14033.0

JAPAN
CONSOLIDATED
Estisated t-
Coefficient statistic

NA NA

NA NA

NA M
-112.225  -1.75242
556026, 0 24,5922
-2258.96  -4.51319
723765 -

- 9895

a9 =®= ¥ E X "W

91t

]



Table M - X HEESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTIRING CORPORATIONS 1976-1995

Dependent:Operating Income after Depreciation (Loss)

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED

CONTINUE NONCONTINGE
Wean 5389.18 2700.87
Std. dev. 17040. 8 6009.35
JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic  Coefficient statistic
Indepen-
dent
UCK .990113 1576.19 1.00377 520. 369
UcL -.990220 -1578.59 -1.00395 -60%. 649
UCH -. 989115 -1517.53 -.999762 -679.642
w -.393250E-03  -.700204 . 185819E-03  .063442
UM .458625E-02  3.95589  -.135754E-03 -.075103
UDK .G76889E-02  6.65640  -.4442258-02 -2.01148
DS - 178812E-02  -1.69008 -.4873801_5—03 -.119007
R-sq. . 999626 .999875
NCB 21940 611
UCK: Sales

UCL:Cost. of Goods Sold

UCM:Selling, General ,and Administrative Expense

UV :labor and Related Expense & Pension and Retirement Expense
UDM: Net Income (Loss} :

UDK:Ordinary Income (Loss)

DS :Depreciation and Amortization

Mean:Mean of dependent varieble

Std. dev.:Std. dev. of dependent var.
R-sq. :Ad justed R-squared '
NOB:Number of the ohservation

USA
CONTINUE

234749.
809146.

USA
NONCONTINUE

62656.5
217632.

WITHIN (fixed effects) ESTIMATION

USA
CDNTINUE
Estimated t-
Coefficient statistic
1. 00000 . 875120E+08
-1, 00000 -.826567E+08
-1.00000 -.B68033E+08
-.136666E-07 -2.71991
-.120671E-06 -15.6378
.T45131E-07  5.34833
-1.000000  -.5354B4E+08
1. 000000
12568

0SA
NONCONTIRUE

Estimated t-
Coefficient statistic

1. 000600 . 572031E+08
-1.000000 -. 563894E+08
-1. 000000 <. 547299E+08

.174543E-07  4.75813
-.456303E-07 -6.84088

.256302E-06  14.9311
-1. 000000 -. 414999E+08

1. 000000

4584

CANADA

144314,
248480.

CANADA

Estimated t-
Coefficient statistic

1..00000 .324598E+16
-1.00000 ~.318245E+16
~1.00000 -.323632E+16
~.346945E-17 -.035172
-.693889E-16 -.883033
-.666134E-15 -2.25568
~1. 000000 -.215636E+16

1. 000000

914

JAPAN

CONSOLIDATED

9643.50
25406.4

JAPAN

CONSOLIDATED

Estimated

t-

Coefficient statistic

1.000000
-1.000000
-1.00000
-. 114281E-04
-. 177151E-06

. 117954E-05

. 338335E-04

1. 000000
9895

975071.
-871264.
-907060.
-2.46383
-. 109163

.857232

2.08234

e} - MBS
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Table M - X I RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Dependent:Operating Income after Depreciation (Loss}

JAPAN UNCONSOL1DATED

CONTINUE
Mean 5389.18
Std. dev. 17040.8
JAPAN UNCONSOL IDATED
CONTINUE
Estimated t-
- Coefficient statistic
1ndepen-
dent
w -.350010 -29. 4068
UCB .015116 4.25636
uce -.143985 -41. 4556
uco .038695 9.36614
UCF -1, 35262 -12.8117
UCG 390165 14.6283
UCH 1.04423 10. 7080
ucr 953616 9.72765
ucJ 1.42462 13.4771
UCK 051163 39. 6045
UupD . 496502 8.11598
R-sq. 819474
NOB 21940

UV :Llabor and Related Expense & Pension and Retirement Expense

UCB: Current Assets
UCC:Fixed Assets

JAPAN UNCONSOLIDATED
NONCONTINUE

2700. 87
6009. 36

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

-.247922 -1.57411
.017839 . 731093
-.131569 -3. 89160
-.191562 -5.17652
-2.59506 -3.29271
. 308569 1.26396
2.36491 3.47179
2, 35206 3.44330
2.70829 3.42124
. 045957 3,74940
-.020615 -.036198
. 192013
611

UCD:Property. Plant, and Equimment - Total (Net)

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R—sq. :Adjusted R-squared

NOB:Number of the observation

USA USA
CONTINUE NONCONTINUE
234749, 62656.5
809146. 217632.

WITRIN (fixed effects) ESTIMATION

t—
statistic

8. 00704
-. 060256
. 991005E-02
-3.27267
.513930E-14
-. 139190
21.8387
. 168193E-14
.952714E-02
30,7225
~1.44574

USA USA
CONTINUE NONCONTINUE
Estimated t- Estimated
Coefficient statistic Coefficient
-.054747 -9.46101 . 096463
-.491301 -4. 06332 -.058397
-.392167 -3.24644 .960430E-02
-.133674 -45. 7350 -.035270 -
.146674E-16  .217411E-13  .113767E-16
. 403431 3.34080 ~.134885
-.024676 -16. 6621 380656
-.532460E-16 -.428812E-13  .116842E-16
. 555400 4.59654 .923231E-02
. 108069 53. 1869 .132531
2. 60031 12,0011 -. 4387458
. 904569 911206
12568 4584

CANADA

144314,
248480.

" CANADA

Estimated

t-

Coefficient statistic

-.019955
134.996
135.071

-.060316
.433143E-13

-135.111
. 012088

-.285279E-12

-136.063
.173784
,595731

.1372186
914

UCF:Assets - Total/Liabilities and Stockholders’ Equity - Total
JCG:Liabilities - Total

UCH: Current Liabilities - Total
UCI:Long Term Liabilities - Total

' ..565809

.220728

. 220848
-4.19996

. T33543E-11
-. 220913

. 364581
~. 173834E-10
-. 220835

11.8676

553210

JAPAN
CONSOLIDATED

9643.50
25406. 4

JAPAR
CONSGL1DATED

Estimated t-
Coefficient statistic

402312 3.74708
. 1983995 8.46179
. 056404 2.47013
. 875819E-02 965940
-.137164 -5.83591
. 341908 1.85398
-.358198 -1.94287
-. 442557 -2.40128
-.664917E-16 - 109915E-12
. 065693 33.4567
NA
. 826168
9895

UGJ:Stockholders" Equity - Total
UCK:Sales
UDD:Employees

81l
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Table M - X1 RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

Dependent:Operating Income after Depreciation {Loss)

Mean
Std. dev.

Indepen-
dent

UAZ
UBB
UBC
UBD
UBE
UG

R-=q.
NOB

JAPAN UNCONSOLIDATED
CONTINUE

5389.18
17040. 8

JAPAN UNCONSOLIDATED
CONTIMUE

Estimated

t-

Coefficient statistic

371.938
28. 8424
082396
-88.9152
863.128
930.613

. 753656
21940

22.1465

8. 94657

. T14835E-02
-8. 46302

877369

2.98162

UAZ:Productivity of Labor
UBB:Labor &k Pension Expense per Employee
UBC:Equipment Ratio of Labor
UBD:Turnover of Equipment
UBE: Productivity of Capital
UBG: Tutnover of Property,Plant;and Equipment

Mean:Mean of dependent veriable
Std. dev.:Std. dev. of dependent var.

R-sq. :Ad justed R-squared

NOB:Number of the observation

NONCONTINUE

2700.87
6008, 36

NONCONTINUE

Estimated

JAPAN URCONSOLIDATED

JAPAN UNCONSOLIDATED

t-

Coefficient statistic

268,038
17. 4222
-172.631
-137.645
-4598. 68
299.238

. 647674
611

5.98437
2.57161
-5.97884
-1, 83287
-2.37509
. 484005

USA
CONTINUE

234749,
809148.

WITHIN (fixed effects) ESTIMATION

USA
CONTINUE

Estimated

t-

Coefficient statistic

2765.86
906. 293
944, 388
868. 891
-254508.
-148319.

NEYFET
12568

15.2171
13.5520
-8. 58746
LT17827
-10.1928
-11.72711

USA

NONCONTINUE

62656.5
217632.

USa

NONCONTINUE

Estimated
Coefficient

694,136
135. 894
£57. 850
-780.851
28347.5
17251.9

. 801502
4584

JAPAN CONSOLIDATED in the table above could not be estimated due to wmissing of Employees® data.

t-
statistic

7.16370
3.81941
7.03508
-1.23186
2.07933
2.97154

CANADA JAPAN
CONSOLIDATED
144314. 9643.50
248480, 25406. 4
CANADA JAPAN
CONSOLIDATED
Estimated t- Estimated t-

Coefficient statistic Coefficient statistic

996. 466 4.51474 NA NA
343,584 3.38725 NA NA
-329. 998 -3.76918 NA NA
-2385.28 -1.75871 -200.114  -1.82314
36256.4 1.17337 79874.7 20.8273
-103%0.0 -. 514362 -2106.47  -2.45540
.639g28 . 752427
914 9895

WA - REFOHRFAETHEIWI - % - 0 - Fd} - BT

611



Dependent.: Productivity of Labor

JAPAN UNCONSOLIDATED

CONTINUE
Mean 7.42348
Sid. dev. 5.48486

JAPAN UNCONSOLIDATED
CONTINUE

Estimated t-
Coefficient statistic

Indepen-
dent

UAF .376875E~06 . 156900
-UAG -.479436E-04  -5.54630

UAH .341609E-04  5.28562

UAT .149707E-03  22.3071

UA) .915884E-04  4.19329

UBB . 085232 73. 4597

UBC . 055638 12.9088

UBD . 035012 3.28970

UBE 28.1700 81.0265

UBG -5. 38068 -44.7959

R-sq. .616337°

NOB 21940

UAF:Added Value Distribution:Laber

UAG: Added Value Distribution:Interest Paid

UAH: Added Value Distribution: Taxes

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-8q. :Adjusted R-squared

NOB:Musber of the observetion °

Table M - XTI RESULTS OF PANEL DATA ANALYSIS ABOUT LISTED MANUFACTURING CORPORATIONS 1976-1995

JAPAN UNCONSOLIDATED
NONCONT INUE

6. 85293
5.79804

" JAPAN - UNCONSOLIDATED

NONCONT INUE

Estimated t-
Coefficient statistic

.448252E-04 . 490256
.474233E-03 5.25208
. 102449E-03 1.32375
.T74140E-03 11.0357
-. 149055E-02 -2.39830

044570 8.60317

.137507 . 5.73013

. 040690 . 668877

26. 1961 23.8247

-2.79442 -5.72809
.767242
611

UAL: Added Value Distribution:Net Income{loss) UBC:Equipment Ratio of Labor  UBG:Turmover of Property.Plant,and Equipment
UAJ: Added Value Distribution:Rental Expense

Usa
CONTINUE

18.7057
34.3527

USA
NONCONTINUE

10.6436
23.6150

WITHIN (fixed effects) ESTIMATION

Usa
CONTINUE

Estimated

t-

Coefficient statistic

. 247981E-05
.454921E-05
.654166E-05
. 795460E-06
. 208938E-04
.111086
0371475
.073868
75.8337

-10. 9936

.631077
12568

5.17336
4.42854
5.33948
691780
4.49185
34. 0476
6.76215
1.40060
71,4979
-17.2526

UBB:Labor & Pension Expense per Employee

USA
NONCONTINUE

Estimated
Coefticient

-. 168674E-04
.407894E-04
.465126E-05
. 348315E-04
. 237190E-04
.132929

-.091543

-.208863
79. 5083

-6. 76861

567008
4584

t_
statistic

-6, 31591
2.50859
. 869238
5.17397
. 795942
24.8479

-6.99500

-2.04711
40.0292

-7.27164

CANADA

31.1123
73.4331

CANADA

Estisated t-
Coefficient statistic

.315419E-04  5.53086°
- 119878E-03  -6,11447
.G673473E-05  .593893
.332515E-04  2.88852
.B76311E-04  1.30424

.315193 28. 1605

-. 088350 -6.93004

. 330429 1.67901

35.2822 8.04800

-12.9145 -4.38191
.913434
914

UBD:Turnover of Equipment
UBE:Productivity of Capital

JAPAN CONSOLIDATED in the table sbove could not be estimated die to missing of Employees’ data.

JAPAN
CONSOLIDATED

021
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Table N - I RESULTS OF PANEL DATA ANALYSIS :

Dependent:Labor and Related Expense & Pension and Retirement Expense

JAPAN TUNCONSOLIDATED JAPAN UNCONSOLIBATED

CONTINUE NONCONTINUE
Mean 18810.8 7624.31
Std. dev. 67609.4 8627.51
JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONT1NUE
Estinated t- Estimated t-
Coefficient statistic  Coefficient statistic
1ndepen-
dent
UeK 934252 2.62238 -. 427726 -.695429
HoR -.933084  -2.61908 421237 . 684832
oM -.550846  -1.54756 . 664227 1.08072
DE -1.52428 -4,26985 . 395069 .642328
DK .703916 31.1536 -.011184 -.421156
UDY -.040115  -1.60533 -.014143 -.633240
ups . 325648 27.6125 1.06227 11. 1842
R-sq. . 983322 .933417
NOB 11134 404
UCK:Sales

UCL:Cost of Goods Sold

UCM:Selling, General,and Administrative Expense
UDE:Operating Income after Depreciation(Loss)
UDK:Ordinary 1ncome (Loss)

UMM:Net 1ncome (Loss) .

UDS: Depreciation and Amortization

Mean:Mean of dependent variable

Std. dev.:5td. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Number of the observation

Usa
CONTINUE

103319.
724596.

LISTED NON-MANGFACTURING CORPORATIONS 1976-1995

UsA
NONCONTINUE

16019. 1
169374.

WITHIN (fixed effects) ESTIMATION

UsA USa
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
-.682037 -26.3837 .102512 3.24747
. 737299 28. 3037 -. 144808 -4.48248
508173 19. 7590 -. 163672 -4,89272
2.31642 35.9121 2.02687 31.4249
-.b82549 -10.2706 -1. 26749 -24.4653
. 309337 12.9852 . 056871 1.88682
.126195E-14 .110913E-12 .480081E-15 .218168E-13
.649244 . 656540
20009 11652

CANADA

29280.5
200595.

CANADA

Estimated t-
Coefficient statistic

. 730559 19. 7761

-. 738451 -19. 4375
-.863525 -19.1353

-. 828399 -13.8336
.013775 338120
-118113 4.1188%

- 135142E-15 -.113604E-13

. 769909
5005

JAPAN
CONSOL1DATED

16452. 8
68650. 3

- JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

7820.73 8.55195
-7820.73 -8.55194
-7820.72 -8. 55192
-7819.49 -8. 55054
-1.25872 -14.9762
. 304367 3. 74050
. 544887 377460
.939782
3361
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Table N - T RESULTS OF PANEL DATA ANALYSIS : LISTED NON-MANUFACTURING CORPORATIONS 1976-1995

Dependent: Labor and Related Expense & Pension and Retirement Expense

JAPAN UNCONSOLIDATED

CONTINUE NONCONTINUE
Mean - 18810.8 7624.31
Std. dev. £7609.4 8627.51
JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONTINUE
Estimated t- Estimated
Coefficient statistic Coefficient statistic
Indepen-
dent
UCB -.050157 -24.3053 .039923
ice -.956430E-02 -2.26299 122954
ucn . 034947 12,1117 .969749E-02
UCcF . 128700 1.84854 . 132501
cG -.220220 -6. 38925 -.175590
UCH . 139021 2.24139 .034549
w1 . 050040 . 810509 -.014980
ucJ . 066998 . 964527 -. 105477
UCK -.245629E-02 -8.79093 . 163613E-02
‘UBD . 754866 13.1817 .890336
R-sd. .985547 928084
NOB 11134 404

UCB: Current Assets
UCG:Fixed Assets
UCD: Property. Plant, and Equipment - Total (Net)

UCF:Assets - Total/Liabilities and Stockbolders' Equity - Total

UCG:Liabilities - Total

Mean:Mean of dependent variable

Std. dev.:5td. dev. of dependent var.
R-sq. :Adjusted R-squared N
NOB:Nusber of the observation

JAPAN UNCONSOLIDATED

-3.37363

UsA Usa
CONTINUE NONCONTINUE
103319. 16019.1
724596, 169374.

WITHIN (fixed effects) ESTIMATION

USA USA
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
. 106185 . 043018 -. 059393 -5.92618
. 156095 . 063240 .158213 63.0095
. 204091 58. 2538 .100176 18.6198
-.359437E-17 ~-.210178E-14 -.322300E-17 -.667022E-15
-. 138182 -.055983 -.161533 ~27. 0306
. 113208 11.0687 -.101835 -8.58563
- T63847E-17 -.235266E-14 -, 488552E-17 -.457798E-15
-. 292491 -.118497 -. 095890 -10.1799
-.055601 -20. 4132 .067264 33.6656
11.4419 60. 9150 -1. 34892 -7.10858
. 822748 .648683
20009 11652

UCH:Current Liabilities - Total
UCI:Long Term Liabilities - Total
UCJ: Stockholders’ Equity - Total
UCK: Sales

UDD: Exployees

GANADA

29280.5
200595.

CANADA

Estimated

t-

Coefficient statistic

-. 177008

-. 124554
.093618
-.911581E-17
.073795

-. 045539

. 472009E-16
. 131467
.031095
2.85479

. 795680
5005

-.181862
-.127981
17.6798
-.278722E-14
.075828
-4.33982
. T14611E-14
. 135085
6.73938
10.0372

JAPAN

CONSOLIDATED

16452. 8
68650. 3

JAPAN

CONSOLIDATED

Estimated

t-

Coefficient statistic

. 130412

. 110080
.279271
-.195721
-1490. 59
1490.64
1490.61
-.121241E-11
. 692687E-02
NA

. 968115
3361

I.36653
1.13654
29.9244
-2.03435
-3.1379%
3.13806

3. 13801
-.520121E-09
3.79733

NA

zel
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Teble N - T RESULTS OF PANEL DATA ANALYSIS : LISTED NON-MARUFACTURING CORPORATIONS 1976-1996

Dependent:Labor and Related Expense & Pension and Retirement Expense

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED UsA 1YY CANADA JAPAN

- CONTINUE NONCONTINUE CONTINUE NONCONTINUE CONSOLIDATED
Mean 18810.8 7624.31 103319. 16019.1 29280.5 16452.8
Std. dev. 67609.4 8627.51 724596. 169374. 200595. 68650.3

WITHIN (fixed effects) ESTIMATION

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED USA USA CANADA JAPAN
CONTIMIE NONCONTINUE CONTINUE NONCONTINGE CONSOLIDATED

Estimated t- Estimated t- Estimated t- Estimated t- Estimated t- Eztimated t-
Coefficient statistic  Coefficient statistic Coefticient statistic Coefficient statistic Coefticient statistic Coefficient statistic

Indepen-

dent

UAZ 17.5746. 2. 06356 ~22.3200 -5. 04639 ~3.93756 -. 798187 -, 944362 -.533661 16. 8738 1.52425 NA NA

UBB 19. 4822 13,2427 8.30911 4.45266 61.3769 3.16544 -11.3862 -1.35731 19.0813 1.23251 NA NA

UBC 37.8980 9. 14954 2.70928 . 871823 -3.70982 -.986438 10.9041 1.72977 6. 85801 . 956086 NA NA

UBD -11.7092 -2.94715 -8.89109 -2. 52485 3.83179 . 108795 -38.5308 -. 925080 -48.8711 -.169251 4.68128 . 303984

UBE -2188. 81 -1.70306 -8106.40 4.83853 113072, 8.06739 10568.1 4.26886 -1494.50 ~1.91232 40645. 3 6. 65210

UBG -1925. 60 ~4.57309 -1798.90 -3. 42137 -24834.9 -4.31543 10044.2 5, 67311 4218.26 1.92946 -3264. 02 -3.14415

R-sq. 967877 . 845888 . . 472248 .134191 . 721460 .931412

NOB 11134 404 20009 11652 5005 . 3361

UAZ:Productivity of Labor

UBB:Labor & Pension Expense per Employee
UBC: Equipment Ratie of Labor

UBD: Turnover of Egquipment

UBE:Productivity of Capital

UBG: Turnover of Property,Plant.and Equipsent

Mean:Mean of dependent varisble

Std. dev.:5td. dev. of dependent var.
R-sq. : Ad justed R-squared

NOB:Number of the observation

JAPAN CONSOLIDATED in the tsble above could not be estimated due to missing of Bmployees' data.
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Dependent: Added Value

JAPAN UNCONSOLIDATED

Table N - IV RESULTS OF PANEL DATA ANALYSIS :

JAPAN UNCONSOLIDATED

USA
CONTINUE

239502.
. 111483E+07

LISTED NON-MANUFACTURIRG CORPORATIONS 1976-1995

1SA ’ CANADA

NONCONTINUE
42913.0 M31.3
283198.

351996.

WITHIN (fixed effects) ESTIMATION

CONTINUE NONCONTINUE
Mean 31197.3 20261.6
Std. dev.- 103601, 368370
JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic  Coefficient statistic
Indepen-
dent
w 1. 03169 172.204 1.85746 11.7020
UcK . 058460 . 268951 .320190 . 170835
UL -. 060092 -.276460  -.309468 -.165125
ucM .035367 .162889 -.501248 -. 267411
UDE 820177 3.76359 . 306663 . 163651
UDK -. 193942 -13.4570  -.561215 -6.93914
UM 575647 37.7649 1.08463 15,9299
vy .177185 23.7738 . 972787 2.90581
R-sq. . 997358 966136

NOB 11134 404

UV :Labor and Related Expense L Pension and Retirement Expense
UCK:Sales

UCL:Cost of Goods Sold

UCM: Selling, General.and Administrative Expense

UDE: Operating Income after Depreciation(Loss)

UDK:Ordinary Income (Loss)

UPM:Net Income (Loss)

Mean: Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Ad justed R-squared

NOB:Number of the observation

UsA UsA CANADA
CONTINUE NONCONTINUE
Estimated t- Estimated t- Estimated t-
Coefficient statistic Coefficient statistic Coefficient statistic
1. 06666 1069. 67 1.0405% 929.997 1.04260 325.830
. 010683 2.95700 .020813 5.61099 -.033634 -3.97954
.374234E-02 1.02525 -.022804 -6.00473 . 045550 5.24743
.136640E~02 .383136 . 069754 17,7347 . 025815 2.50647
1.04134 113.808 1.06227 134.336 1.17151 87.2294
-. 783449 -100.351 -.699069 -111. 889 -.822447 -91. 8201
1.06416 324.008 1. 00449 283.702 1. 03706 164.194
-.601765E-15 -. 380320E-12 -.597397E-15 -.231145E-12 . 429533E-16 .164231E-13
. 997208 . 998203 . 996388
20009 11652 5005

UDS:Depreciation and Amortizatien

JAPAN

CONSOLIDATED

26184.8
82003. 3

JAPAN

CONSOLIDATED

Estimated

-

Coefficient statistic

1.01589
-711.666
711.665
711.653
712.449

-. 160091

. 885176

-. 152204E-02

998181
3361

288. 257
-3.99039
3.99038
3.99031
3.99477
-9.53445
54.4180
-.547206E-02

¥l
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Bependent:Added Valve'

JAPAN UNCONSOLIDATED

CONTINUE

Mean 31197.3 °
Std. dev. 103601.

JAPAN UNCONSOLIDATED

CONTINUE

Estimated t-

Coefficient statistic
Indepen-

dent

w 1.11207 172.894
ucs .662380E-02  4.68628
uee .527205E-02 1.90526
uch .011837 5.99936
UcF .290767 6.47553
(v ] -. 525647 -23.5932
UCH .220719 5.51485
Uc1 .246745 6.19573
ucy -.301255 -6. 72494
uck -.160008E-02  -8. 81980
UDD -. 022966 -.576409
UDE . 766969 116. 662
UM 503502 33.9961
R-sq. 997441
NOB 11134

Table N - V RESULTS OF PANEL DATA ANALYSIS : LISTED NON-MANUFACTURING COBPORATIONS 1976-1995

JAPAN UNCONSOLIDATED
NONCONTINUE

20261.6
36837.0

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

1.98423 14.0580
- 011934 -. 15401
.011408 . 267846
-.07549  -1.52059
-3.26584  -3.94526
1. 80565 13.0846
1.47794 1.93997
1.38185 1.82346
3.03262 3.69276
.014858 4.57255
3.04764 3. 40089
.411387 7.27608
. 756866 13.9759
974456
a4

UV :Labor and Related Expense & Pension and Retirement Expensé

UCB:Current Assets:
UCC:Fixed Assets

UCD: Property, Plant, and Equimment - Total (Net)

Mean:Mean of dependent variable

5td, dev.:Std. dev. of dependent var.

USA
CONTINUE

239502,
. 111483E+07

USA
NONCONTINUE

42913.0 -
283198.

WITHIN (fixed effects) ESTIMATION

USA UsA
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
1.04045 508.373 1.07332 617.223
-.430479E-02 -.T770031E-02 -.015845 -9.18514
011107 . 019868 -.157557E-02 -2.91719
. 022961 26.0873 -.431538E-02 -4.59776
.276586E-16  .714091E-13 .448373E-16  .542920E-13
.483287E-02  .864502E-02  .025580 23.8273
~.-695117E-02 -2.52269 -.956102E-02 -4.69793
-.839141E-16 -.114116E-12 -.873036E-16 -.478642E-13
-.043921 -.078564 -.018761 -11. 2502
.015880 25.3840 . 293356E-03 649677
-. 176324 -3.54429 334054 10.1149
. 344861 78.8194 . 559929 122.235
1.03601 254. 555 . 890579 174. 342
.996159 . 996090
20009 11652

CANADA

77131.3
351996,

CANADA

Estimated

t-

Coefficient statistic

1.06109
-.533325E-02
.436190E-02

. 268056E-02
. T30780E-16

. 528529E-02
.018751
-.847355E-16
-. 040206

. T31739E-02
. 842026
.678402

. 697273

990875
5005 .

196.075
-.014776
.012086
1.30477
.602544E-13
014645
4.74230

-. 345948E-13
- 111401
4.14725
7.79538
63.3653
89.3047

JAPAN
CONSOLIDATED

26184.8
82003.3

JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

1.02608 211.071
. 096472 3.71746
. 097399 3.71920
-.116814E-02 -, 407764
-. 122741 -4.73127
-106.575 -. 840406
106. 599 . 840591
106.610 .340680
- 173449E-11  -.282784E-08
-.G01114E-03  -2.38684
NA NA
683534 81.9454
. 823641 53.1795
. 998453
3361

UCF:Assets - Total/liabilities and Stockholders’ Equity - 'l'otal UCJ:Stockholders’ Equity - Total
UCK:Sales

UCG:Liabilities - Total

UCH: Current Liabilities - Total
UCI:Long Term Liabilities - Total

R-sq. :Adjusted R-sguared
NOB:Number of the observation

. UDD: Employess (not available in JAPAN CONSOLIDATED)
UDE:Operating Income after Depreciation (Loss)

UDM:Net Income (Loss)
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Dependent: Added Value

Mean
Std. dev.

R-sq.
NOB

UAF: Added Value Distribution:Labor

- UAG:Added Value Distribution: Interest Paid
UAH: Added Valuk Distribution:Taxes
YAI:Added Value Distribution:Net Income(Loss)

JAPAN UKCONSOLIDATED
CONTINUE

31197.3
103601.

JAPAN UNCONSOLTDATED
CONTINUE

Estimated -
GCoefficient statistic

.933889 151.731
.643892 93.6421
875452 76.6934
1.12707 80.2939
1.0733¢ 77.3863
83.5910 16.1162
-36.5657 -46. 0431
18.8161 4, 94449
-. 102056 -. 049895
-7157.97 -10. 7635
4399, 14 20.1576
. 996390
11134

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.

R-sq. : AMdjusted R-squared
NOB:Number of the observation

Teble N - VI RESULTS OF PAREL DATA ANALYSIS : LISTED RON-MANUFACTURING CORPORATIONS 1976-1995

JAPAN UNCONSOLIDATED
NONCONTINUE

20261.6
36837.0

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

.819311 10.9227
. 509458 12.5914 -
. 119621 2.48763
. 956801 30.9910
1.07078 27. 6956
7.02963 1. 13685
-2. 78253 -1. 06770
-1.30410 -. 324564
9.75606 2.14844
-6121. 41 -2.16889
1734.09 2.46527
986234
404

UaJ: Added Value Distribution:Rental Expense
UAZ:Productivity of Labor

USA
CONTINUE

239502,
. 111483

E+07

USA
NONCONTINUE

42913.0
283188.

WITHIN (fixed effects) ESTIMATION

USA
CONTINUE

Estimated -
Coefficient statistic
1.03246 884.057
1.14362 160. 766
. 217205 47.2522
1.00019 185.730
1.00758 104. 250
-.409053 -.868202
6.60782 2. 73899
-.668453 -1.43225
-1.80413 -. 412876
-3198.68 -1.83266
1871.00 2.61619

. 996569

20009

UBB:Labor & Pension Expense per Employee

UBC:Equipment Ratio of Labor

USA
NONCONTINGE

Estimated
Coefficient statistic

1.08112
1.01776
146991
1. 14547
. 893937
-. 439259
-2.21533
. 011608
-. 849271
-901.630
1104.31

994086
11652

UBD: Turnover of Equipsent
UBE:Productivity of Capital

t-

555. 848
109.613
12.9019
117.338
44. 8697
-2.12330
-1.90521
013274
-.147204
-2. 62604
4.35981

CANADA

77131.3
351996,

CANADA

Estimated t-

Coefficient statistic

1. 09029 201. 227
876285 92.3718
.555360 47. 7605
572401 48, 5636
1.83425 38.1019
8.72515 2.20887
5.99691 1.08211
10.5102 4.10869
4.17904 . 040614
-77.9501 -.279797
228.937 . 293750
. 988517
5005

UBG: Turnover of Property, Plant. and Equipment

JAPAN
CONSOLIDATERD

26134.8
§2003.3

JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

1. 02602 206.975
. 163657 13.2970
.541598 38.7241
1. 05687 55. 6866
NA NA
NA NA
NA NA
NA NA
-1.44135 -.356760
16949.3 10.0868
1222.47 4.49189
996710

3361
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Table N - VI RESULTS OF PANEL DATA ANALYSIS : LISTED NON-MANUFACTURING CORPGRATIONS 1976-1995

Dependeitt: Net Income (Loss)

JAPAN UNCONSOL IDATED JAPAN UNCONSOLIDATED

CONTINUE NONCONTINUE
Mean 2621.56 533. 928
Std. dev. 9660.70 9365.73

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED

CONTINUE NONCONTINUE

Estimated t- Estimated t-

Coefficient statistic  Coefficient statistic
Indepen-

dent

0CK -. 108485 -. 714516 L419466E-02 . 292170E-02
UcL . 108354 . 713573 -.536917E-02 -.373959E-02
U L122114 872794 -. 032185 -.022413
w -.619708E-02 -1.60533 -, 076961 -.6533240
UDE .113230 . 806303 . 068392 . 040676
UDK .361266 42.0926 .827852 18.6207
Ups -. 013745 -2. 86296 .705408 2.77921
R-3q. . 873811 . 882547
NOB 11134 404
UCK:Sales

UCL:Cost of Goods Sold

UCM: Selling, General.and Administrative Expense

IV :Labor and Related Expense & Pension and Retirement Expense
UDE:Operating Income after Depreciation(Loss}

UDK:Ordinary Income {Loss)

UDS:Depreciation and Amortization

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Ad justed R-sduared

NOB:Number of the observation

UsA USA CANADA JAPAN
CONTINUE NONCONTINUE CONSOLIDATED
50939.6 9889. 33 13780.2 3021.41
227682. 68214.3 101244, 7084.37

WITHIN (fixed effects) ESTIMATION

Usa USA CANADA JAPAN
CONTINUE NONCONTINUE ‘ CONSOLIPATED

Estimated t- Estimated t- Estimated Lt Estimated t-
Coefficient statistic Coefficient statistic Coefficient statistic Coefficient statistic

-.100943 -12.6348 . 029897 2.99692 -.182645 -9.46703 -664.532 -3.20683

. 099633 12.3898 -.027759 -2.717%5 . 173821 8.76037 664.533 3.20684

. 046124 5.85215 -.057249 -5.41688 . 062052 2.61657 664.520 3.20677

. 028515 12.9852 .D6T923E-02  1.B8682 . 030315 4.11885 .015308 3.74050

.023499 1.16111 -. 1481068 -6.97664 . 014746 .476519 664.411 3.20624

. 656090 39.5280 . 712962 46. 3645 . 974793 65. 0257 474982 27.1326

.129266E-15 .374197E-13 -, 600411E-15 -.863424E-13 -_226650E-15 -.376079E-13 -.058994 -. 182228

. 672520 . 788546 .768171 . 715608

20009 . 11652 5005 - 3361
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Dependent:Net. Income(Loss)

Mean

Std. dev.

Indepen-
dent

R-sq.

NoB

UV :Lebor and Related Expense & Pension and Retirement Expense

JAPAN UNCONSOLIDATED
CONTINUE

2621.56
9660.70

JAPAN UNCONSOLIDATED
CONTINUE

Estimated t-
Coefficient statistic

-.068136 -10.2998
.482228E-02 3. 95601
~.035012 -14.4149
. 031913 19.1155
.014574 . 364287
-.013151 -.662766
.240786E-02 . 067553
.102022E-02 . 028761
.053714 1. 34585
. 120829E-02 7.49882
903189 27.2237
. 766331
11134

UCB: Current Assets
UCC:Fixed Assets
UCD:Property, Plant, and Equipment - Total (Net)

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.

R-sq. :Adjusted R-squared
NOB:Number of the observation

Table N - VN RESULTS OF PANEL DATA AMALYSIS - LISTED NON-MANUFACTURING CORPORATIONS 1976-1995

JAPAN UNCONSOLIDATED
NONCONTINUE

533.928
9365.73

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

-.952619 -6.40121
. 098564 3.34363
270863 6.05915
~. 102715 -1.93181
-.053629 -.058034
. 341566 2.27302
-.329728 -. 388562
-. 457876 -. 542588
. 185165 .202029
.638793E-02 1. 80147
-.918122 -, 925418
. 506758
404

USA
CONTINUE

50939.6
227682,

USA
NONCONTINUE

9889. 33
£8214.3

WITHIN (fixed effects) ESTIMATION

Usa
CONTINUE
Estimated t-
Coefficient statistic
-. 014909 ~4.52015
L219118 . 195538
.200770 .179167
-.T57T060E-02 -4.38335
.213391E-16 . 274850E-13
-. 208491 -. 186058
-.033170 -7.12078
-.402166E-16 -.272844E-13
-. 107698 -. 096108
-.010179 -8.14248
3.87862 - 41.6059
. 629991
20009

UCF:Assets - Total/Liabilities and Stockholders’ Equity - Total
UCG:Liabilities ~ Total

UCH: Current Liabilities - Total
UCTI:long Term Liabilities - Total

USA

NONCONTINUE
Estimated t-
Coefficient statistic
. 043559 12.3676
-.452T17E-02 -1.22005-
. 025973 23.9909
-.64T604E-02 -3. 20622
.893763E-17  .500382E-14
-.045368 -19.8885
-.013459 ' -3.06550
-.202099E-16 -.512303E-14
090046 - 25.73%
. 035741 46. 0792
~1.14927 -16.3465

. 704035
11652

CANADA

13780.2
101244.

CANADA

Estimated t-
Coefficient statistic

010367 913769
-.178742 -. 235649
-.104533 -.137824
-.016666 -3.91125
.194419E-16 . 762783E-14
. 683936 . 110872
-.761783E-02 -. 929697
.185059E-16  .359512E-14 .
.251074 .331037
. 850926E-02  2.35519
2.40747 10. 7472
.512870
5005
UCK:Sales
UDD:Employees

JAPAN
CONSOLIDATED

302t.41
7084.37

JAPAN
CONSOLIDATED

Estimated t-
Coefficient statistic

. 025715 4.16087
. 443224 13. 7482
.408767. 12,4944
~.605633E-03  -. 168545
-. 375962 -11.5641
-1285.50 -8.00029
1285.45 7.99995
1285.45 7.99998
-.691003E-12  -. 877800E-09
. 334545E-03 1.24214
NA NA
.658529
3361

UCJ:Stockholders” Equity - Total
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Dependeiit:Net Income(Loss)

Mean
Std. dev.

Indepen-
dent

UAZ
UBB
UBC
UBD
UBE
UBG

R-sq.
NOB

JAPAN -UNCONSOLIDATED
CONTINUE

2621.56
9660.70

JAPAN UNCONSOLIDATED
CONTINUE

Estimated t-
Coefficient statistic

35. 2837 8. 75540 -
5.65738 9. 05505
8.07585 4.59101
.552946 327714
3306.69 6. 05833
-712.762 -3.98589
. 736251

11134

UAZ: Productivity of Labor .
UBB:Labor & Pension Expense ger Employee
UBC: Equipment Ratio of Labor
UBD: Turnover of Equipment
UBE: Productivity of Capital
UBG: Turnover of Property.Plant.end Equipeent

Mean:Mean .uf dependent variable

Std. dev.:Std. dev. of dependent var.

R-sq. : Adjusted R-squared- -
MOB:Nusber of the observation

Teble N - IX RESULTS OF PANEL DATA ARALYSIS

JAPAN UNCONSOLIDATED
NONCONTINUE

633.928
9365.73

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

-16.7151 -1.56724
8.36895 1. 85984
. 945966 .126238
. 864439 113578
6674.21 1. 65206
-736.698 -. 581060

- 239598

- - 404

UsA
CONTINUE

50939.6
227682.

UsA
NONCONTINUE

9889.33
68214.3

KITHIN (fixed effects) ESTIMATION

UsaA
CONTINUE

Estimated t-
Coefficient statistic

-.512514 -. 31462
37.7680 5.89875
-2.97758 -2. 3376
5.70244 .490313
48969.9 10. 5807
-11736.6 -6.1760

417158
“20009

UsSA
NONCONTINUE

Estimated t-
Coefficient statistic

3 1.69525 2.85679
5.62258 1.68328
6 -.213609 -.085103
-15. 5057 -.934947
4348.11 4.41103
4 4704.70 6.67363
. 156936
11652

JAPAN CONSOLIDATED in the table above could not be estimated due to missing of Employees' data.

: LISTED NON-MANUFACTURING CORPORATIONS 1976-199%

CANADA

13780.2
101244.

CANADA

Estimated t-
Coefficient statistic

26.2264 3.01447

16.9995 1.39759

10.8427 1.92395

88.7827 . 391351

208. 649 .339813

-553. 031 -. 321967
. 325050

5005

JAPAN

CONSOLIDATED

" 3021.41
7084.37

JAPAN

CONSOL1DATED

Estimated
Coefficient statistic

NA
NA
NA
9. 58651

14509.0
-333.186

535144 -

3361

t-

EFE

2.31714
§.83880
-1. 19466
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Table N - X BESULTS OF PANEL DATA ARALYSIS : LESTED NON-MANOFACTURING CORPORATIONS L976-1995

Dependent:Operating Income after Depreciation(Loss)

JAPAN UNCONSOLIDATED

JAPAN UNCONSOLIDATED

CONTINUE NONCONTINUE
Mean 9729.21 2938. 34
Std. dev. 41529.7 11282.8
JAPAN UNCONSOLIDATED JAPAN UNCONSGLIDATED
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic  Coefficient statistic
Indepen-
dent
(ICE .996163 2027.94 . 999561 591.190
ucL -. 996177 -2030.98 -. 999586 -577.869
UM . -.994751 -1815.39  -,99937L -444.685
uv - 115204E-02 -4.26985 .283469E-02 . 642328
UDM .553965E-03 . 806303 .T69947E-04 . 040676
UDK .417149E-02 6.43435 .160677E-03  .071417
UDs .105922E-02 3.15453 -.221629E-02 -.238000
R-sq. . 999967 .999721
NOB 11134 404
UCK:Sales

UCL:Cost of Goods Sold
UM:Selling, General.and Administrative Expense

UV :labor and Related Expense & Pension and Retirement Expense

UDM:Net Income (Loss)
UDK:Ordinacy Income (Loss)
UDS: Depreciation and Amortization

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Number of the observation

UsA UsA
CONTINUE NONCONTINUE
125098, 23129.0
464755. 124314.

WITHIN (fixed effects) ESTIMATION

USA USA
CONTINUE NONCONTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
1. 000000 . 120675E+09 1, 00000 . 430424E+09
-1.000000 -.118310E+09 -1.00000 -. 430790E+09
-1.000000 - -.123082E+09 -1.00000 -. 40274 TE+09
-.107207E-07 -9.23662 .930795E-08  19.8876
~.314246E-08 -.822019 -. 186293E-08 -1.25784
.567222E-07  6.24209 -.654268E-07 -25.0341
-1. 000000 -.938951E+08 -1.00000 -. 302320E+09
1. 000000 1. 000000
20009 11652

CANADA

49342.2
217098.

CANADA

Estimated t-
Coefficient statistic

1. 000000 . 238447E+16
-1. 000000 ~.231194E+16
-1. 000000 -.200461E+16
.631439E-15  3.24321
-.279898E-14 -7.28322
. 138778E-15 . 254637
-1. 00000 -.122374E+16

1. 008000

5005

JAPAN

CONSOLIDATED

11576.8
21843.6

JAPAN

CONSOLIDATED

Estimated

t-

Coefficient statistic

. 999938
-.999%998
-.999999

-. 305343E-05
. 515867E-05

. 303269E-05
-, 202688E-04

1.000000
3361

699874.
-700529.
671045,
-8. 55054
3.20624
1. 76200
-. 710574

0eT
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Table N - X 1 RESULTS OF PANEL DATA ANALYSIS

Dependent :Operating Income after Depreciation {Loss)

JAPAN UNCONSOLIDATED

CONTINUE
Mean 9728.21
Std. dev. 41529.7
JAPAN UNCONSOLIDATED
CONTINUE
Estimated t-
Coefficient statistic
Indepen-
dent
w -.226074 -17. 77190
UCB -. 046168 -16.8123
uce -.094870 -17.3384
[1v1] .125311 33.3188
OCF -.011375 -. 126212
ucG -. 122211 -2.73405
UCH . 187526 2.33534
UCI . 158440 1.98267
ucJ . 093368 1, 03846
UcK .959344E-03 2.64286
DD 2.89411 38.7223
R-sq. 935828
NOB 11134

UV :Labor and Related Expense & Pension and Retirement Expense

UCB:Current Assets
UCC:Fixed Assets

JAPAN UNCONSOLIDATED
NONCONTINUE

2938.34
11282.8

JAPAN UNCONSOLIDATED
NONCONTINUE

Estimated t-
Coefficient statistic

-.694541 -4.87259
043671 1.54641
.205545E-02 . 048005
. 186283 3. 65801
- 566619 .540160
. 629287 4.37214
-1.16803 -1.43101
-1.2374 -1.53084
-.565569 -. 644254
. 014187 4.17711
-2.42754 -2.55460
.688203
404

UCD:Property, Plant, and Equipment - Total (Net)

Mean:Mean of dependent variable

Std. dev.:5td. dev. of dependent var.
R-sq. :Md justed R-squared

NOB:Number of the observation

Usa USa
CONTINUE NONCONTINUE
125098. 23129.0
464755, 124314.

WITHIN (fixed effects) ESTIMATION

USA USA
CONTINUE NONCGNTINUE
Estimated t- Estimated t-
Coefficient statistic Coefficient statistic
-. 112082 -36.5306 . 150895 38. 4453
. 425956 . 408648 -.041572 -10.0466
437788 .420004 . 051228 42.4336
. 037393 23.2754 . 015820 7.02341
-.557151E-16 -.771475E-13 .266554E-16 .133823E-13
-. 396437 ~. 380332 -.028551 -11.2236
074537 17.2019 -.036323 -7.41862
.318861E-16  .232563E-13  -.592426E-16 -.134668E-13
-. 383564 ° -.367975 .032380 8.30011
-. 011706 -10.0670 . 069224 80. 0316
4.08485 47,1067 -1.27969- -16.3220
.923164 .889180
20009 11652

UCF:Assets - Total/Liabilities and Stockholders' Equity - Total

UCS:Liabilities - Total
UCH: Current Liabilities - Total
UCI:Long Term Liabilities - Total

: LISTED NON-MANUFACTURING CORPORATIONS 1976-1995

CARADA
49342.2
217098.
CARADA
Estimated t-
Coefficient statistic
. 037674 4, 55320
-.327600 ~.592230
-.241428 ~. 436485
.023351 7.51418
.634510E-17  .341356E-14
. 251652 .454982
. 058658 9.81624
.440970E-16  .117468E-13
. 347888 .628959
. 039514 14,9965
1.29894 7.95119
.943655
5005
UCK:Sales
UDD: Empl oyees-

JAPAN
CONSOLIDATED

11876.8
21843.6

JAPAN
CONSOLLDATED

Estimated t-
Coefficient statistic

-. 048121 -4. 19357
511z 8.54037
467104 7.68946
.072264 10.8310
-.462144 -7.65534
-1941.66 ~6.950801
1941.64 6. 50795
1941. 62 6.50789
-.103710E-11  -.709544E-09
~.266524E-03  -.512963
NA NA
.876170
3361

UCJ:Stockholders’ Equity - Total

EE

BRI - REFOETWET LWL - - B

1€1



Table N - X1 RESULTS OF PANEL DATA ANALYSIS :

Dependent:Operating Income after Depreciation (Loss)

Mean

Std. dev.

Indepen-
dent

FEESEER

'§§

JAPAN UNCONSOL1DATED
CONTINUE '

9729.21

JAPAN UNCONSOLIDATED
NONCONT INUE

2938.34

41529.7

JAPAN UNCONSOLIDATED

CONTINGE

Estisated

t-

Coefficient statistic

267.037 26, 0877
8.49810 4.80606
43.4731 8.73240
-3.02941 -.634398
929,084 . 601460
-93. 7291 -.185203
.§77016
11134

UAZ:Productivity of Labor
UBB:Labor & Pension Expense per Employee
UBC: Equipment Ratio of Labor
- UBD: Turnover of Equipment

UBE:Productivity of Capital .
UBG: Turnover of Property,Plant.and Equipment

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Number of the ohservation

11282.8

JAPAN UNCONSOL1DATED

NONCONTINUE

Estimated

t-

Coefficient statistic

-38.7303
16. 3366
6.83006
2.75279
12057.0
-2782.40

.545690
104

-3. 89985

- 3.89884

985999
. 348148
3.20505
-2.35679

USA
CONTINUE

125098.
464755,

LISTED NON-MANUFACTURING CORPORATIONS 1976-1995

USA

NONCONTINUE

23129.0
124314.

WITHIN (fixed effects) ESTIMATION

USA
- CONTINUE
Estimated t-
Coefficient statistic
-5. 77502 -2. 44505
88.3880 9.52093
-5.40248 -3.00032
-7.40281 -. 438995
35031.0 5 22023
-6523.19 -2.36744
. 706925
20009

USA
NONCONTINUE
Estimsited t-
Coefficient statistic
- -1.57187 ~-1.49467
5.28953 . 893565
8.61709 1.93719
-35. 5648 -1.21005
3827.33 2. 19089
11617.8 8.29910
.202736 -
11652

JAPAN CONSOLIDATED in the table above could not be estimated due to missing of Employees’ data.

GANADA

49342.2
217098,

CANADA

Estimated

t-

Coefficient statistic

26. 4541
97.2519
19. 8006
-226.808
~1151. 32
3290.14

712150
5005

2.17136
5. 70963
2.50902
-. 713940
-1.33901
1.36786

JAPAN

CONSOLIDATED

11576.8
21843.6

JAPAN

CONSOLIDATED

Estimated

t-

Coefficient statistic

NA

Na

NA
-11.1359
40991.1
284.871

.823932
" 3361

NA

NA

NA
-1.41845
13. 1596
538272

cel
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Table N - X EESULTS OF PANEL DATA ANALYSIS : LISTED NON-MANUFACTURING OORPORATIONS 1976-199%

Dependent:Productivity of Lahor

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED UsA - USA CANADA JAPAN
CONTINUE NONCGNTINUE CONTINLE NONCONTINUE CONSOLIDATED
Wean 13.3989 41.8145 " 32.6546 23.8870 8.10772
Std. dev. 23.3757 193.501 940. 786 1144. 88 148.424

WITHIN (fixed effects) ESTIMATION

JAPAN UNCONSOLIDATED JAPAN UNCONSOLIDATED UsA USA CANADA
CONTIMUE NONCONTINUE CONTINUE NONCONTINUE

Estimated t- Estimated t- Estimated t- Estimated t- Estimated t-

Coefticient statistic Coefficient statistic Coefficient statistic Coefficient statistic Coefficient statistic
Indepen-

dent

UAF ' -.921951E-4 -7.93235 -. 127520E-02 -2.01952 .BOTB48E-05 - . 366250 .549976E-04 . 608354 . 215498E-04 1.07921
UAG -, 285271E-03  -22.4290 -.925198E-03 -2. 72873 -.184152E-03  -2.18148 -.242334E-02 -5.67526 . 148031E-04 -423368
UaH .113703E-02 61.4215 -. 149360E-02 -3. 73898 .623020E-04 1.14203 .100411E-02 1.91399 -.162682E-04  -.379578
UAL -.387309E-03 -14.7191 -.363020E-03 -1.39260 -.388589E-04 -.607997 .452656E-03  1.00685 . 844870E-04 1. 98562
UAJ . 337405E-03 12.9465 -.685618E-03 -2.10765 -.298505E-04 -.260228 -.399901E-05 -.435834E-02 -.142265E-03 -.801825
UBB .042051 29.0731 . 380415 40. 0592 LT13943 25.3542 . 330968 6. 19106 . 390292 19.8923
UBC .112839 28.2643 . 343980 11,9207 . 274193 53.0504 1.13241 29.1832 -. 164220 -18. 0058
UBD .014803 3.82358 .034708 .903943 ~. 069603 -1.34218 .023090 . 086901 - 127434 -1.91878
UBE 24.8797 20. 1346 256.225 17.2879 184. 084 8.90519 130. 495 8.27817 4.03171 3.93268
UBG -5,61553 -13.7077 -48.3530 -8.97147  -71.8600 -8.48233  -36.7115 -3. 14844 -11. 1503 -3.88783
R-sq. . 745598 964252 L8212 232394 . 122600
NOB 11134 i 20009 11652 . 5005
UAF:Added Value Distribution:Laber UAI:Added Yalwe Distribution:Net Income(Loss) UBC:Equipment Ratio of Labor UBG:Turnover of Property,Plant.and Equipment
UAG: Added Value Distribution: Interest Paid UAJ: Added Value Distribution:Rental Expense UBD:Turnover of Equipment
UAH: Added Value Distribution:Taxes UBB:labor & Pension Expemse per Employee UBE:Productivity of Capital

Mean:Mean of dependent variable

Std. dev.:Std. dev. of dependent var.
R-sq. :Adjusted R-squared

NOB:Number of the observation

JAPAN CONSOLIDATED in the tzble above could not be estimated due to missing of Employees’ data.
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