Appendix 6
Table A-VI: Dynamic GMM panel data model of firm performance (horizontal and vertical pay dispersion), firm-specific factors (continuation of Table V)

	
	(1)
Vertical pay dispersion
	(2)
Vertical pay dispersion
	(3)
Horizontal pay dispersion
	(4)
Horizontal pay dispersion

	
	No switchers
	Switchers included
	No switchers
	Switchers included

	Firm-level controls
	
	
	
	

	lnEmpl
	-0.110
	-0.221***
	-0.200
	-0.319***

	
	(0.121)
	(0.077)
	(0.141)
	(0.119)

	lnEmpl(-1)
	0.230
	0.278**
	0.105
	0.338**

	
	(0.157)
	(0.110)
	(0.167)
	(0.136)

	lnEmpl(-2)
	-0.131
	-0.087
	-0.195
	-0.123

	
	(0.108)
	(0.069)
	(0.173)
	(0.123)

	lnEmpl(-3)
	-0.011
	
	0.242*
	0.059

	
	(0.050)
	
	(0.139)
	(0.080)

	lnKint
	0.107***
	0.072**
	0.023
	0.030

	
	(0.034)
	(0.029)
	(0.052)
	(0.030)

	L.lnKint(-1)
	-0.043
	0.043
	0.045
	-0.006

	
	(0.050)
	(0.037)
	(0.065)
	(0.041)

	lnKint(-2)
	0.030
	-0.076***
	-0.036
	0.003

	
	(0.045)
	(0.026)
	(0.056)
	(0.037)

	lnKint(-3)
	-0.067**
	
	0.020
	0.018

	
	(0.029)
	
	(0.038)
	(0.028)

	ROS
	0.981***
	0.735**
	0.467***
	0.513***

	
	(0.267)
	(0.300)
	(0.140)
	(0.156)

	ROS(-1)
	-0.383***
	-0.305***
	-0.139
	-0.199**

	
	(0.148)
	(0.116)
	(0.112)
	(0.083)

	ROS(-2)
	-0.207
	-0.254
	0.217*
	0.100

	
	(0.172)
	(0.183)
	(0.115)
	(0.090)

	ROS(-3)
	-0.451***
	
	0.061
	-0.014

	
	(0.174)
	
	(0.141)
	(0.131)

	EXor
	0.015
	-0.133
	-0.183
	0.049

	
	(0.275)
	(0.187)
	(0.246)
	(0.192)

	Exor(-1)
	-0.334
	-0.145
	-0.043
	-0.204

	
	(0.241)
	(0.205)
	(0.270)
	(0.173)

	Exor(-2)
	0.413
	0.285
	-0.002
	0.139

	
	(0.285)
	(0.180)
	(0.255)
	(0.222)

	Exor(-3)
	-0.084
	
	0.336
	0.062

	
	(0.269)
	
	(0.237)
	(0.189)

	sh_HighEduc
	-0.246
	-0.185
	-0.199
	-0.085

	
	(0.373)
	(0.258)
	(0.425)
	(0.304)

	sh_HighEduc(-1)
	0.031
	0.352
	0.322
	-0.033

	
	(0.412)
	(0.285)
	(0.622)
	(0.488)

	sh_HighEduc(-2)
	0.263
	-0.028
	-0.568
	0.373

	
	(0.401)
	(0.241)
	(0.649)
	(0.390)

	sh_HighEduc(-3)
	0.049
	
	0.543
	-0.085

	
	(0.245)
	
	(0.514)
	(0.300)

	avg_Age
	-0.001
	-0.002
	-0.005
	-0.005

	
	(0.003)
	(0.002)
	(0.008)
	(0.007)

	Constant
	2.798***
	3.132***
	3.952***
	3.356***

	
	(0.684)
	(0.484)
	(1.059)
	(0.841)

	Observations
	29,347
	29,399
	6,644
	6,644

	Number of ms7_num
	6,124
	6,139
	1,504
	1,504


Notes: Windmeijer robust standard errors in parentheses; *** p<0.01, ** p<0.05, * p<0.1; Industry and annual dummies included in all specifications. 
[bookmark: _GoBack]Source: SORS and authors own work


