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Wage Premiums by College and Postgraduate Major

By Kengo YASUI

Abstract

This paper aims to estimate 1) STEM major (“rikei” in Japanese) wage premium and postgradu-
ate wage premium after controlling for high school experiences and proxies for an individual’s abil-
ity and 2) wage differentials between eight different majors at college and graduation school, re-
spectively. Using the 2014 data, when one’s ability and high school experiences are held constant,
the wage premiums for STEM majors are found to be 3.2% and 11.7% among men and women,
respectively, while those of graduate school are 17.8% and 23.4%. The returns to both STEM major
and postgraduate education for women are considerably higher than those of the year 2000. Men
who participated in student council and sports club activities (team sports) are less likely to choose
STEM majors. As for women who participated in sports club activities, their team sports experience
lowers the probability of continuing to graduate school, whereas the individual sports experience
increases its probability. When both women and men are used as the sample for analysis, the high
school experience of student council results in the lower probability of pursuing postgraduate study,
which in particular is pronounced among those who have STEM majors. Finally, the largest wage
premiums for men, relative to a major in humanities, is found in medical and pharmaceutical sci-
ence (52.6%), followed by welfare (21.0%), others (14.8%), social science (11.9%), and natural
science (11.4%). The postgraduate major that receives the highest wage premium among men is
social science (28.1%), followed by other studies (22.6%), humanities (18.3%), and natural science
(11.4%). As for women, medical and pharmaceutical science (37.8%) receives the largest wage
premium, along with social science (13.3%), natural science (10.1%). The rankings of postgraduate
wage premium among women are as follows: others (77.1%), humanities (33.2%), natural science

(23.5%), and social science (22.0%).

JEL Classification Codes: 123, 126, J24, J31
Keywords: Human Capital, Wage Premium, Higher Education
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BEHBICBIT DBENEDOENDOL ATHELOEWICE Y 726 3Nd, KEPKY
BEDBEBLOENN G 72 5T OOFHN b #EER TIXRWIZ BRI 5 F, KE T STEM #
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KEX 1. EXHHE (2014 &)

B4 EARE T ZHERE RIME ®RKE
FU (BA) 4745 540.9001 351.2097 32 6000
RS-V ES (M) 4745 0.251247 0.187373 0.063462 2.884615
WX — 4745 0.314015 0.464171 0 1
BIERBREHR 4745 17.07292 10.26287 0 37
RFERL T — 4745 0.13509 0.341855 0 1
BRLI— 4183 0.351183 0.477397 0 1
AXRFLZ T — 4745 0.208219 0.406077 0 1
HEBFL I — 4745 0.363751 0.481129 0 1
BABFL I — 4745 0.25627 0.436619 0 1
EF - EFLI— 4745 0.036038 0.186404 0 1
BELI— 4745 0.017281 0.130331 0 1
=ML I~ 4745 0.021075 0.143649 0 1
BAER 2 — 4745 0.012856 0.112663 0 1
ZDfhE I — 4745 0.08451 0.278181 0 1
AMXRIEL I — X RERL I — 4745 0.013488 0.115364 0 1
HERZL I — X KFRL I — 4745 0.015595 0.123917 0 1
BAREL I — x RERL I — 4745 0.082403 0.275006 0 1
EF - BEFLI—XKFERLXI— 4745 0.010748 0.103126 0 1
BELI - X KR¥ERLI— 4745 0.002951 0.054244 0 1
EMA I =X KRFRK I — 4745 0.002951 0.054244 0 1
BAUK I — X KFEFRKX I — 4745 0.000632 0.025139 0 1
ZOME I — X KFREX I — 4745 0.006322 0.07927 0 1

Mk 2. EXR#EEE (2000 F)

B4 ZARE FiY ZHERE BIME ERAE
FIYN (FA) 3970 642.0212 343.779 5 6000
WX I — 3970 0.142066 0.349161 0 1
BERBRELR 3970 14.86599 9.101437 0 37
RFFRX I — 3970 0.07733 0.267148 0 1
BREI— 3970 0.364736 0.481417 0 1
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LR B FWMILERE) ) TER, B T LWOHERTHDL ZLICKVE
IS 72 W BeNEWEELER L TS, KRRV LT =215 L R0 ES
TV T ADMERR S AL, RS OWTII T LG T 22.8%., BVET 9.9%. LT 18.9% Th
0| FRERYS 72 0 BAICOW T B LEHT 15.9%, FBPET8.0%, LT 16.1% ThH -7, F
INZRWESHAE L BERYS 720 G2 WS AEDOFR T LI T ARETRTT52 &
o, BRMEET L GRHEE L < BT, FERRAR WS 2 L1 X 04U
PDEELIHZEHDLZ NN 5, ZITHROEE T VI T ABHERINTN, HERE
BT HZAENKERICEZ LT WEOIL, RERETHETHLZ O LI T AN
ROT VU IT MMIKMS TS D0 H LIV,
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HM%3 HEROEEILIT7LOEE

(D (2) 3) (4) (5) (6)

In(FF4R) In(F5#a)
BxEt S oy BxEt S E43
BRAI— 0.2276*** 0.0987*** 0.1890*** 0.1585*** 0.0804*** 0.1606***
(0.019) (0.017) (0.046) (0.016) (0.017) (0.036)
BIERBRER 0.0506*** 0.0607*** 0.0182*** 0.0438*** 0.0490*** 0.0293***

(0.003) (0.003) (0.007) (0.003) (0.003) (0.005)
BIERBREHO2%E  -0.0008*** -0.0009*** -0.0006%** -0.0006*** -0.0006*** -0.0006%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

E#IE 5.5066*** 5.5812*** 5.5560*** -2.1178*** -2.0832*** -2.0904***
(0.028) (0.028) (0.048) (0.024) (0.028) (0.038)

HBEFEX I — YES YES YES YES YES YES

EFiN 4,183 2,970 1,213 4,183 2,970 1,213

RIEREL 0.181 0.287 0.061 0.228 0.285 0.070

T MO HFUIEERAE TH 5, o ** MIZNLEN 1, 5, 10% THREICHE TH D Z & 2T,

FIT, RFEBRETETHDLZEDELT L IT AN EDORENEHRT 572012
AHEET D, MK 4 O () ~G)FIHAIE, BEFIFE (Hif#1%72(2014), Morikawa (2015),
Suga(2017)) & RERICHFN O EBAEZ AW TRFBREOES T LI 7 L EHE LI RTH
%o BIFT33.3%., BPEIL23.8%, LMEX34.1% TH D, Morikawa 2015)1FFH & & i
3040%FREDELE T LI T LRLTWVDAEDIZH L, ZZTOBEEDOTL I 7 AI/NEVVE
Lo TWD, F2, SugaQ0INiE, AL ERU T —F 2 7 R—Y Uk 2HWT
BAIIE, BT 12.9%., ZotEiE 17.0% & 2 ZTOME Y 372 0 /hEWWAS, Suga2017)
DPIN— RN F A LFBEREEZRRA L TND I EBRKEN TS LD b,

BB AEMNT, FRABNANERDOER L9 R 4 Ui AEMEN & < 72
D ERGEET HERTIE, BT A EN: RIVEEMSE) ICeT RS20 G421
W5, Ko T, KX TIE, ZI0bIFgaiAs s LR 720 B2 EICHW T
HragEd TN e eds, BEID@~O)FIHEN, RS-0 G&2 st L
TERFHREOEST VI T LOWEMR TH D, HLEHT 272%., BT 209%. i
330% Th b, FNEHNHAELV S, TLENCENW T LITARETIRT T2
EMB . REFHETHEIZ L FHAE L < BT, RS RVEFICH < Z L2 XV FIYL
DEELHTLEHD T ENTND,



KFEEREBEOFEROELET LI T A

BE& 4. KERDEETLIT7LOEE
(1) (2) 3) (4) (5) (6)

In(FF4R) In(F5i#8)
BxEt S oy BxEt S E43
RFEPRE I — 0.3326*** 0.2379*** 0.3414*** 0.2718*** (0.2089*** (.3303***
(0.025) (0.021) (0.061) (0.021) (0.022) (0.047)
BIERBRER 0.0520*** 0.0612*** 0.0223*** 0.0432*** 0.0479*** 0.0297***

(0.003) (0.003) (0.006) (0.003) (0.003) (0.005)
BIEREBREHO2E  -0.0008*** -0.0009*** -0.0007*** -0.0005*** -0.0006*** -0.0006%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

E#IE 5.5009*** 5.5581*** 5.5226%** -2.1143*** -2.0886*** -2.1027***
(0.025) (0.026) (0.041) (0.021) (0.026) (0.032)

HBEFEX I — YES YES YES YES YES YES

EFiN 4,745 3,255 1,490 4,745 3,255 1,490

RIEREL 0.187 0.309 0.076 0.234 0.295 0.090

RO RIS Th D, **+ ** ¥ Z TN 1, 5, 10% CREIAMICAEER TH D Z L 2R T,

H%ES BRI —CERERFI—FEBFICOV FPO—LLLEEEOEE T LI 7 LOETE
(D (2) )

In(FF4&)
B4t S 7
BRLI— 0.1019***  0.0239 0.1221 %%+
(0.017) (0.018) (0.036)
RERRL I — 0.2181***  (.2021*** (.2626%**
(0.023) (0.024) (0.053)
BERBRER 0.0434%*%  0.0492%** (.0286***

(0.003) (0.003) (0.005)
BIERBRERD2E  -0.0005%* -0.0006%** -0.0006%**
(0.000) (0.000) (0.000)

E#IB -2.1355%%* -2 1076%** -2.1040%**
(0.023) (0.028) (0.037)
WEFEL T — YES YES YES
TR 4,183 2,970 1,213
RERE 0.244 0.302 0.089

RO RIS T D, *+F ** MZZNEN 1, 5, 10% CREAMICAER TH D Z L &R T,

WIZ, BRTHDHZI L ERFFMETETHDZ EEFIFIZa hr—L LT, Z1ENh
DEETVIT ANELDDONEHERT H-DICQ)REHE LIZONRXES THDH, HA
FI—%har ha— 1 LahosltfGh (MBI REFEOEET LI T LN BT 20.9%,
L 33.0% 7 oozt L, BRA I —F a3 he— 35 L BT 202%., L
263%L 720 BHITIZEAEEDLT . LT 6.7%RA v METT 5, BBREZEO AL,
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RFBEF I —%ar ba—LF5Z L1280, BROTUITAEINRVIKTL, B
BILHAROT LI T AMIFMEICE R EARICERLRVWE NS 2L Th D, RS
ITLOFEORE I EHIRLTH, L LMENRENTNR8.0%E 16.1% (KFK3) 2o
TbOMN, RERLI—%ar ba— 35201250, 24%& 122% (KES) &
D/INEL o TN D,

INLORFEFREEHAOEE T LIT ATRELHA_RTEDOL Y BN AE LD
59 K3 6152000 4 & 2014 FOFER A HEL L TV 5, 7272 L, 2000 4FO 74 Tldxf
BRECHBREIC OV TOEMZ LT\ T, KNS GEa3tR T2 LT
IRNTZDIT, PR L U TR O SR 2 I e HEE RS R 2 7m LT 2, 2000 4F D
B TIEEBE I OFHEMOFE R /2N T2 DIZ, 2000 4F & 2014 DO EHLHIZOWTH, Al
R I —% a2y hr— LB FICHEE LR R AR L T b,

H3& 6. 2000 F & 2014 FDLE
(&Y ) ®3) (4) (5) (6)

20004 20144
In(FF40) In(F40)
Bt EElid Ly EES Sk s
BRAI— 0.0866***  0.0458*** 0.0035 0.1401*** 0.0200 0.1206**
(0.016) (0.013) (0.075) (0.020) (0.018) (0.047)
KREPRL T — 0.2268***  0.2019*** 0.1869 0.2494***  0.2207*** (0.2758***
(0.029) (0.024) (0.164) (0.028) (0.024) (0.069)
BIERBREL 0.0875*** 0.0878*** 0.0593*** 0.0508*** 0.0617*** 0.0179***

(0.003) (0.003) (0.012) (0.003) (0.003) (0.007)
BERBRFEH D28 -0.0016%** -0.0015*** -0.0021*** -0.0008*** -0.0009*** -0.0006***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

EHE 5.4375%%* 5.5139*** 54117*** 5.4896*** 5.5538*** 55543***
(0.022) (0.021) (0.065) (0.028) (0.028) (0.049)

EF 2 3,970 3,406 564 4,183 2,970 1,213

RIE FRE 0.367 0.463 0.051 0.168 0.290 0.037

RO RIS RERZE Th D, #++ ** MIZNEN 1, 5, 10% CHRFAMICAER TH D Z L 2T,

ZOHBRICE D &L BERHOKFERDOESET LT A 2000 4ED 22.7% 705 2014 4ED
24.9% L DTN EF L TCOWEORIEN FROEET LI T AE87% 15 14.0% & 53%
A IH EFLTWD, Elo, ZHEIZEBIT 2 RFEREOEST L I 7 A%, 2000 £ 18.7%
THEFICH B TR 7203, 2014 FE121527.6% &£ LR LTEY 1% KETHETH D,
IO, HROEET L IT A 04% THETRN2723, 2014 11T 12.1% THEIZ
o TWD, FHEMFROREEOMESL H Y 5 2O THEELRMRNBLELZN, Ll L
IR OY TN TR, ZHEICE > TORFFREEFHRDO T LI T LARRELR>TWND
roTha,



KFEEREBEOFEROELET LI T A

WIT, R EBRDERERTFH A L RFRADEEAEITIC A OREOME DENT X
DHTEDINTHDLAREERDH D, T T, £T. SCEHOBRRE KPP &0 5 BIER
FBIZR LT, EDOX I BRKREAZFMOBENEEL TWDO0EHERT D01, @)k
G)YREHEET 5, BRI, WO TIE, FBIR72Hh 3 ORffE. 223 Lo a0t
FORBL, ERCCRRER L7oTEE) (RfESTEE), GEENE (FUARHEEL) . SEERE (EAFE) .
LA OEEE) (FUABEL) . EBLSNOEIEE) (FABE)) OREL ST 5, £ 0Ok
BEXE 7TITRLTND, (1), QFINTEORIROSHTTH D . (3)~(6)F175 KFEFLtES
DR TH D, G)NIRIZEIT 2 RFEFDOHHTTH Y | (6)1BLRITIIT 2 KT DSy
HrCh 5, RENREDOEE L AR TRBEVBKEGELT L ZOFTREREZTR LT <,
KEFFRICHEZ LT, LI LN D, WP EZEOYEG L R TRBINKFRE L £
DT ELNBYEOLH AL, BREZBR LIS 2D CCRERIRLSTL2D), BEBLD
KEFREIZ L BAEL D B EOFRRFFECHEE L TWD, BHOSHE, 3 OpfEs D
ELBEED [BEAR DY) LB L THRZRIRLLT 2508, gD [BEAhdHT-
D] LHBELT IR TDIE) ] THEHRZBRLLT 25, W3 O & BLR PO
WROBEBAEF TIZRNZ IO T, Bl (2017) THHERSNTWD’, £z, &
PEOLEITIE, H1 3 OpfE & BERORIUTITA ERBBRB 2V, o3 ORRED & SR
Bl DR G ED DR, b ZEICHOWTIREERR, /-, FEL-ERTKRE
HEFEHENZNE | RGEARN G RFEFHED SO EROBRFUTITEE L T, R
BLOBRAEFIE, |3 OpfE, W EROEFRIOEENOEZ D & RFEFRIDORET)
DESE, REREFREL &GO L0, BROBFMERL GO TWVD LIFFRRVE DT

BT ERCREEBR LT IR Eh OB A LT, ARIEEZ L Tnb &, B3R
BIRUIC <, BLRZBIR U2 & U Tb RFFRRICHET LIZ W, FRBEE O @B TS
LTWa e, BHEFEREZERRUICL < ZRIIRFBRICHET LIZ< W, BB OES)
HICHTB LTS & BIRFERZBRIRLLT < ZRIERFEBRICET LT,

CHLOER, KRB ZOBERREIIT R L L 5 RBERREL 52 TBY, Zh
LOBEMEEZ I Fr—L L) A TRFREHERAD T LI 7 LEHE LZHEERE (6 %
KFE IR LTWA, (1), QFlFENLDORMEEZ 2 Fa— /L LTWRWKES &R UK
BThHv, 3) @NERLEERFEFRIOBEZa be— L LEHERTHD, 2 b
2L L2 2R, REBREOESET LI T AICONT, B 202%05 17.8%I2/0
LB L, Ed 263%005 234%ICD LIEF LTS, LLRRs, RO L
LT HZONTIE, BT 24% THETIZRD>T2H 0N 32% TAEICRY . LthiX
122%2 11.7% &£ 720 1FE A EZER 720, 2D &%, KEK 7T TRANEW EHRAD
BINMEREZBO LD TIERWE I RINTZZ EEEBAENTH S,

S, |\ 2017) BAVWTWAT = ZIIARIOT —Z LIZRARL 2L HH Y, BRSO RIE
KRk LEOOIE, F 3OS o k) cho, Ty, TR, THoTF) Ak,
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MK 7. BROEREKXRZHREZDHHT

() (2) (3) (4) (5) (6)
B% KFTHES
B ik B =it X% BR
RO BHERE N -0.0237  0.0274 -0.0370  0.0262 0.0015 -0.0983
(BERRAR—2Z) (0.075)  (0.124)  [(0.055)  (0.075)  (0.037)  (0.108)
LEE2 0.0074 -0.0179  [0.0203 0.0505 0.0231 0.0149
(0.037)  (0.061)  [(0.027)  (0.036)  (0.019)  (0.049)
FEEERR -0.0205  0.0282 0.0371 -0.0524  -0.0131  -0.0128
(0.061)  (0.068)  [(0.043)  (0.040)  (0.027)  (0.078)
FSEibNeal -0.1472  -0.1919  10.0019 0.0377 0.0292 0.2143
(0.101)  (0.137)  [(0.069)  (0.085)  (0.044)  (0.173)
BEIESMFER 0.0520 0.0395 0.0354 -0.0413  0.0066 -0.0487
(0.054)  (0.072)  [(0.039)  (0.043)  (0.027)  (0.067)
R -0.0469** 0.0003 -0.0182  0.0010 0.0011 -0.0211
(0.024)  (0.031)  [(0.017)  (0.019)  (0.011)  (0.033)
KFERR 0.1602**  0.1933*** [0.2735%** 0.1373*** 0.0799**  0.2248***
(0.063)  (0.064)  [(0.044)  (0.040)  (0.031)  (0.065)
BHBHEL -0.0198  0.0060 -0.0390  0.0147 0.0099 -0.0748
(0.055)  (0.069)  [(0.038)  (0.040)  (0.027)  (0.068)
BROBIELE N -0.0208  -0.2268 |-0.0039  -0.0556  0.0142 -0.0485
(BEHEAR—2Z) (0.088)  (0.176)  [(0.064)  (0.105)  (0.045)  (0.133)
R 0.0148 -0.0265  |-0.0357  -0.0070  -0.0241  -0.0270
(0.036)  (0.060)  [(0.026)  (0.037)  (0.019)  (0.048)
FEEERR -0.0320  0.0391 0.0418 0.0437*  0.0314*  0.0330
(0.037)  (0.044)  [(0.026)  (0.026)  (0.017)  (0.050)
sEibNeal 0.0036 0.0481 0.0317 0.0516**  0.0136 0.0589
(0.030)  (0.037)  [(0.021)  (0.022)  (0.014)  (0.040)
BEIESMER 0.1739*  0.0488 -0.0110  0.0199 0.0349 -0.1688*
(0.091)  (0.094)  [(0.063)  (0.058)  (0.042)  (0.100)
P2 -0.0059  0.0463 0.0434**  0.0406**  0.0112 0.0936**
(0.030)  (0.034)  [(0.021)  (0.021)  (0.013)  (0.039)
KRFERR -0.1392  -0.1261  [0.0806 0.0023 -0.0079  0.5205**
(0.162)  (0.187)  [(0.109)  (0.105)  (0.074)  (0.209)
DHSHEL 0.1317** -0.0753  0.0390 0.0669 0.0178 0.0319
(0.050)  (0.070)  [(0.035)  (0.041)  (0.025)  (0.061)
3D FAE toiEs 0.1201*** 0.0389 0.1026*** 0.0218 0.0207*  0.1206***
(TBEAFB®EY] HR=2) (0.024)  (0.032)  [(0.017)  (0.019) (0.011)  (0.034)
PR EDIES 0.0954***  0.0056 0.0447*** -0.0100  -0.0080  0.0613*
(0.025)  (0.034)  [(0.017)  (0.020) (0.012)  (0.035)
PRFDIES 0.1108*** -0.0091  |0.0123 -0.0255  -0.0136  0.0180
(0.040) (0.070) (0.028) (0.036) (0.021) (0.055)
FTolE> 0.0175 -0.0343  J0.0307 -0.0333  -0.0065  0.1372
(0.064)  (0.099)  [(0.044)  (0.057) (0.031)  (0.093)
RO EFTHADIES AL, -7 -0.0371  0.0410 0.0581*** 0.0151 0.0285**  0.0857**
(THBT 2 ADIEFS A (0.028)  (0.037)  [(0.020)  (0.022) (0.013)  (0.038)
Zhotz] HR=2R) EF BB ENT D -0.0217  0.0076 0.0506*  0.0080 0.0409**  0.0079
(0.042)  (0.059)  [(0.029)  (0.034) (0.020)  (0.057)
BRTERRLAEZL EES -0.0667** -0.0068 |-0.0276  -0.0192  0.0054 -0.0601*
(0.024)  (0.030)  (0.017)  (0.018) (0.011)  (0.032)
ERHEB -0.0679*** -0.0491  1-0.0228  -0.0374* -0.0050  0.0110
[GileS 259 (0.024)  (0.032)  ](0.017)  (0.019) (0.011)  (0.031)
BB 0.0707*** -0.0126  0.0210 0.0380*  0.0017 0.0335
(B (0.026)  (0.034)  [(0.018)  (0.020) (0.012)  (0.033)
BB LN OIS -0.0428  -0.0019  ]-0.0166  -0.0157  0.0039 -0.0249
(BHA#R) (0.033)  (0.034)  ](0.023)  (0.020) (0.014)  (0.042)
EEHUSNDERE 0.0213 0.0447 -0.0143  0.0181 -0.0083  -0.0203
(BB (0.035)  (0.035)  [(0.025)  (0.021) (0.015)  (0.044)
EHIE 0.4219***  0.1410%** 0.0826*** 0.0384 0.0109 0.1770%**
(0.037)  (0.050)  [(0.026)  (0.029) (0.018)  (0.049)
EAE 2,970 1,213 3,255 1,490 2,714 1,469
RERE 0.032 0.031 0.047 0.032 0.013 0.063

RO PIIIERERE CTh D, **+ ** ¥ IZNTN 1, 5. 10% CHRIMICHEETHDLI Z L 25T,



R L RPFEDOHL D

EETVIT A

H&8. BEHNDREEH - BROBBKREIL FA—LLESZATOREROILIT A
1 (2 (3) (4)
In(B#a)
Bt i B 7
BRLI - 0.0239 0.1221** 0.0319*  0.1169%***
(0.018)  (0.036)  (0.018)  (0.036)
KRERL S — 0.2021%+*  0.2626%%* (.1778*** (.2342%**
(0.024) (0.053) (0.024) (0.053)
EIRBR R 0.0492%+*  0.0286*** 0.0485*** (.0301***
(0.003)  (0.005)  (0.003)  (0.005)
EERBRER 2R -0.0006*** -0.0006*** -0.0006*** -0.0006***
(0.000)  (0.000)  (0.000)  (0.000)
R BALIE N -0.0130  0.1172
(BEFHRHR—R) (0.069)  (0.150)
EELE -0.0375  -0.1552%*
(0.034)  (0.073)
HEREER 0.0070 -0.0692
(0.055)  (0.083)
IR -0.0309  -0.2228
(0.092)  (0.166)
EETETMIER 0.0176 -0.18971 %
(0.049)  (0.087)
K 0.0483**  -0.0205
(0.022)  (0.038)
Kb 0.0227 0.0057
(0.058)  (0.078)
Hirh -0.0407  0.0011
(0.050) (0.084)
BHEOBKLE IIET -0.0123  0.1532
(BEREHR—2R) (0.082)  (0.214)
R -0.0059  0.1127
(0.033)  (0.073)
HEREER -0.0007  -0.0388
(0.034)  (0.054)
A -0.0021  0.0589
(0.028)  (0.046)
BETEHMEH 0.0017 0.0757
(0.083)  (0.114)
K 0.0206 0.0754*
(0.027)  (0.042)
KER -0.0968  0.6873**x
(0.147)  (0.227)
B SH L -0.0675  0.0801
(0.045)  (0.085)
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(=)
(1) 2 (3 (4)
In (BFAR)

B 7 B gt
" 30 toizs 0.1183***  0.0524
(TEAFBHEY] HR—2) (0.022) (0.039)
PRLEDIES 0.0257 -0.0407
(0.022) (0.042)
PRTDIES -0.0280  -0.0557
(0.036) (0.085)
Tolzs -0.0855  0.0135
(0.058) (0.121)
B EFTBADIES DS T 0.0260 0.0388
( TBBT 5ADES B (0.026) (0.045)
Ehot] HR—Z) R L BRBEA RS T 0.0030 -0.0573
(0.038) (0.072)
BRTRBLIZC EfER 0.0194 0.0015
(0.022) (0.037)
BB 0.0543**  -0.0472
(FER) (0.022) (0.039)
BB -0.0044  0.0986**
(BABER) (0.023) (0.041)
BB OHE 0.0001 -0.0075
(R (0.030) (0.041)
BB OIBE -0.0293  -0.0209
(BABER) (0.032) (0.043)

EHE -2.1076%%% -2.1040%*%* -2.2138%** -2 1684%**

(0.028) (0.037) (0.044) (0.069)

WEFLL I — YES YES YES YES
=230 2,970 1,213 2,970 1,213
REREK 0.302 0.089 0.324 0.126

T IO FUIEHERAE TH 5, o *F MIZNLN 1, 5, 10% THRAICHE THD Z &2 T,

I I IR 2 SRR AL, BRI AR SCRRFEBE 2R, BRRFBEARIT 4 33 L T,
SCREFERZEC KT HMD 3 O EET VI T LAERHEE LIERBKNE 9 THD, XE 8
EFERIZ, (1), QFNFIKRFEER OB (RE)OMNEEH L SO 22 ha—u
LTWRWERTHY ., 3). @FIRRFEEFRIOBMELZ 2 P — L LEERRTHD, K
FHEFRIOBEMEEZ 2 ha— L L7=@). (@I & RLD & BEOSEA | SCRFRARICR LT,
HRTFIAS, SCRRFEBEZE, BR KPR DOERIL, 21 4.0%., 23.0%., 20.1% @\,
DTG, SCRTHAFISR LT, BLRTHAR, SCRRTFREA, BRRTFHAROERIL,
ETNEN132%, 28.6%. 304%E< . BHEOEETLIT ALY L) KREW, £/,



KFEEREBEOFEROELET LI T A

Bl HIZKRFEFRZEDO L OZEI T/ NE W, Z0@3), @IIDFEREE L5 L, BEicoN
T, I LD BEEETHMAETH REHRAETH/hS <, FIRIIHT 5 RERAEDOE
LTI T LITHI20% TH Y LI HOWTIE, REFEFRRICE T 5 3CHIC L 5 &40
&L, SCREFEE KT D RFBREOEET VI T AT 30% TH Y . FEAEIZBIT 5 X
R THHADELET L I T AT 132% & KEW,

Eo. (D). @F1EQR). @FEtiT 5L, BBIIORBEEK L SRORRE = ho—
NTHZET, HRFRICED2EEET NS RDBERRH Y, (1), QFITEETLVIT
AEHEE SN T b OO—EIXKRFEZFOBETHAIND Z E B3 0n5 ., BEo
BRI A I — DR OO W TIE R AN RSN, 2% 0, KREEFRIOR
PEZzay ha—L LR e SRR LT 32%0EET L I T A THRIMNICAERT
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MEK9. XRFHEIIHT S, BRFEME. XRREF. BERRZEODEETLIT A

(1) (2) (3) 4)
In(KF#&)
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(0.019) (0.039) (0.019) (0.039)
RS T — 0.2533%**  (.3008*** 0.2296*** (.2863***
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HE& 1. FHMEXRFERDERDEET LI 7 LDHETE

(1) (2) (3) (4)
In(BHE)
B = B i
HEMFZZ I — (2E) 0.1193*** 0.1327*** 0.0459*  0.1096***
(0.026) (0.033) (0.025) (0.031)
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