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summary statistics for the point estimates in 
figures 4 and 5.

The main messages from the figures 
are that (i) estimates of the coefficient on 

Figure 5. Point Estimates: Output Gap Specifications
Notes: Point estimates of λ, γ​ ​f​ from the various specifications listed in table 4 that use the output gap as forcing 
variable, excluding real-time and survey instrument sets. 
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Table 5 
Summary Statistics for Estimation Results

Labor share Output gap

Parameter λ	 γf λ	 γf

Median
Fifth percentile
Ninety-fifth percentile 
Fraction both positive
. . . and signif. (5% one-sided t test)
. . . and γf  > 0.5
Median FHAR

Fraction rejections by 5 percent Hansen test

	 0.004	 0.753
	 –0.068	 –0.648
	 0.135	 1.814

0.525
0.102
0.087

	 63.73	 3.079
0.033

	 0.004	 0.760
	 –0.070	 –0.771
	 0.133	 1.831

0.505
0.179
0.155

	 166.46	 4.154
0.032

Notes: Summary statistics of estimation results across specifications listed in table 4, excluding real-time and survey 
instrument sets. Hansen test is evaluated at the CUE using larger critical values that are robust to weak identifica-
tion, cf. section A.2.6 of the Appendix; results for this statistic do not include VAR-GMM specifications.




