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Human Resources Management

Using Scores for Cognitive and Non-cognitive Abilities

By Tomohiko INUI, Naomi KODAMA, Tomoki SONODA, Izumi YOKOYAMA,
Jun NAITO and Mitsuhiko NITA

Abstract

This paper analyzes how a mismatch between employees’ abilities (cognitive and
non-cognitive) and those expected by firms affects hiring probability, job separation rate, and em-
ployee performance, using data from Synthetic Personality Inventory 3 (SPI 3) developed by Re-
cruit Management Solutions Co., Ltd. The following results are obtained from quantitative analyses
that control for company fixed-effects. First, a job mismatch does not significantly affect the em-
ployee performance evaluations conducted by supervisors. In addition, once the effects of the per-
sonality traits of each employee are controlled for, employee's low ability does not lower the evalu-
ation of the person in a statistically significant way. On the other hand, for employees with both
disadvantages of low ability and job mismatch, there is a higher probability of job separation. If the
cognitive ability of the employee is very high, the existence of a job mismatch does not increase the
job separation rate. In the absence of job mismatch, having low cognitive ability also does not in-
crease the probability of job separation. Employees with higher degree of mismatch or lower cogni-
tive ability are less likely to get hired.

Next, considering the synergistic effect between personality traits and mismatch, there is a
tendency for the employee performance evaluations to decline if persons have assertive and/or sen-
sitive psychological traits together with a job mismatch. In contrast, even if there is a mismatch,
having both humility and a strong sense of responsibility mitigates the negative effects of the job
mismatch on evaluations. Furthermore, the job separation rate for people who are ambitious and/or
temperamental tends to rise significantly when they confront a mismatch. Conversely, introverted
and conflict-avoidant people are unlikely to leave their jobs, even in the case of a mismatch. Even
when there is a mismatch, people who are industrious, compliant, and thoughtful are likely to be
hired by a firm, whereas those with temperamental personalities facing a job mismatch have a low-
er probability of being hired. In short, some personality traits mitigate the negative effects of a
mismatch, while others magnify them. These results suggest that the effects of a mismatch highly
depend on the personality traits of each individual employee.

The declining birth rate has led to a drop in the number of new graduates entering the labor
force in Japan and it has therefore become crucial to boost each worker’s productivity. Our results
indicate that it is important to explore job matching from the perspective of employees’ personality
traits as well as their abilities.

JEL Classification Codes: D22, J53, 124, 128
Keywords: Matching, Cognitive Ability, Non-cognitive Ability, Attrition, Informal Decision
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m<. HCEROBWEEAR RGN, F7o, SR L 2RUCE T, RERAIZE 52
LG ROND, o, RIOKEIT L & HTE,

SHTTRWAY T, &7 A0 b GiF99.87%% 5D, KRR N —7
(15.1%) & 4 4EHIRE2E T V—T7(85.76%) D 2 DD ERRICBE L Th b, TOR, o7
DT E ST MOFEIL, FRA(0.037%) . EEE2S(0.030%) . Fi25(0.018%) . Z DAy
(0.046%) TH Y . Hit L THRED 0.13%IZBE 72\, TOEDOLR2INLELZTH, 2
DOFEF TN NREEE LU THEELTLEY ZLE2BCERTH, 2o 7 vE
HET ZEIZE-oTERI DD,

41 AT YFRIEZDHE

IIT, SAVYTFHREOERIIOVWTHRD, 9, FEEOHM LI LEELED
ez, BIfiCI ATy FOREE LTEYTH DL Z LAVRSNT, WEENE (14 H
H 5 A S AE~N BT & ffEcrE 4B W ARSEGE~Z BFEG) o, 318
D121 DORFEICE LT AL 1~3 F B2 L5705 &l 21572 A #E O 8 E % 4
ETLICHE Lz, MBS E N E WD Z EIEEBIZZORETI EL Vo T &
WY ZEDERNTHY, @IHIE N ED LD REEEHELZFf o TV A EH~DH Z Ll k
ST, MHENICEEENRDTNDAMGEIRZ D LN TED, ZOTAT T &I,
AR TFORBEEZLUTOL D ITERT D -

DIFF;; = / e21 Diffg;

=JMU—IEY+“(Mf—ﬁ$f+(Mf‘W;f+“(@f‘1wf (1)
WAFO 10, j, c iTznZh, EmA, ¥ REV7 Y =%, (1) K04~ N;.
Wij~Z; &0 O L, R385 (52D VI3 ICIIEEI TR T 2) EAIDEE
D, RIS & ARREIS D 2 a7 Th D, ZHUTK L. Ao, ~N_y,. Wo,~Z_ 133
JCAMAE 1S3 FHICHERHE 23 TV A BAFE ORIBIEOTHMEER L T D, 72720, 2

PWEREHLIZC DO P AL R o T A RBRAIC R oo A% 22 THAT AT — 20 b1
RIS TE R,
* M TR D LEIH S OFHIO LA DV T OREHEIIAT > Tk,
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[T 55199 &=

DFFEDOEEIZ AN (AN ZBRWZ ) 2 TR A2 S TWHEREOEHMEE LR
LTWd (T=iy ix MEANLS 2R LTNWD), 2D 2B EEOHBOME T4,
NIOFEEE | NS ORAFE DB RO NI L ORBOKRE X2 2 LEbYE
HILTIAR Yy TFOEEET S, ZOXHZ, BHUSANOREREMNZ 15TV D A O RHEAE
DIWHEEFEHT D2 LT, RO K S RERMEOREEZ [ERET 5 2 L AR D, Safii%
BT-ARNORED B R OBAMAF R STz &3 uE, ERIOFM 2 i 2 5 &
THHERHI W T, ERIOFHEN RV (y=1) OANFE, I Ay FHEENNSSRD L
WO MDRREBENAELTLE S, 2072, REOHAEIMOBEHENOHEIND
X2 FHZ LT, BOOFMENERLS TH, TN IAY Yy FOKRE SICHEHERELY 5 2
BRNEDICEET D, HEEOMRHEZZE LEDLEDLEE, 2 BLTRELAEDEDLZ LT, E
ELADEDPHZELEDRNESIZL TS, ZO2F/MIN— e lolcbDr, I A
v TR L BT D,

B 6 1% B0 OFHM, Bk, WEICBET 2H#EE, 513 SOHEEDOZ LU LT,
ZOT—=HOV T NEREENL TS, 512, (DR TERINTZI AV Y FOIEE
B, KXYV UTNANDAT 4T XD @ENINMENNTHT Y =3 E LT 7L 0RE
WHEET S WA LT D,

4.2 FEab#rE

AHFFETIE, R Ay FHEEOBENED X ITH@E DT 4 —~ v ATEET D)
EWVWHZEICEBLTHLAS S, £T. IATYTORNITA—T LIRWI L—T DR
T, TU R ATECRD L0 EHRTHDL LTS,

A% 1~3 FERIC EFELEFHMEZE TV D ADEIRIL, R A~ vy FREDA L KN
ADRIT, ZINEN 057 £ 056 &, 1FEAEEDLRRW, RERIC, Bk 7B L
TH, BikZ L7 AOEISIE, I ATy TFHREWVALEWDADRT, Z1E40.10 & 0.11
EIFEALEEDBRRN,

HHAA, ZIUIMOER ZHE T HRTOF R TH 5720, FEORREEFRZEZ R L T
HIRTIERWZ LICEENALETH D, BlxiX, 3 FEO I vicmlL tgxab 2k
. S AT Yy FREOADL R BRI GG, SN, ESHEEARETITBNT,
ARy TFORONALY bEEMERNE VWD Z & Th D, FFIC, BAZEOY 7L (1
DHE2DHOV T IZRBEL THATHD L, IAT Yy TFRENADFT B REFRED
EANENI EHRENTND, ZOXEICI AT FRENEND T LA, GES DR
WIRWZ & & BFETHHZ L EAFIFCER L TWDYE, 26 OFEKPHE LA -
T, SAYYTFOENWT L—T LKW T )—T O T LTI ORHMBIZ 2R DR T2 D )
HLiviewy, ZOLDRBEHT, MOBEROEELYRL2WVEE, hput(I A~ v F D
& &) & Output (L= OFH, Bk, PNE) 2 ik L CHINREBREZRD D 2 gk,

STHEITIE, FUAENORBMERNIC I A~y FHEEAER L THEEIT> TV 5,
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FRERES) ¢ IERRENBE N A a7 = T AMTE B
K% 6 soab#fict
Dependent Variable  _E&®25 O Eatl Bk NiE
Sample of Regression 1 ~ Sample of Regression 2  Sample of Regression 3
Mismatch All High Low All High Low All High Low
Index of Mismatch ~ 8.98  12.63 5.33 8.85 1242 529 1185 17.57 6.12
Sf=DIFF) (542) (546) (1.54) (5.25) (5.25) (1.49) (8.71) (9.10) (1.80)
BN A 4399 4471 4328  43.92 4447 4337 4475 4674 42.77
(8.18) (9.28) (6.86)  (8.14) (9.36) (6.66) (8.50) (9.30) (7.09)
WA 51.63 51.66 51.59 5212 5256 51.67 52.03 5194 52.12
(9.30) (10.79) (7.53)  (9.50) (11.16) (7.47) (10.13) (11.38) (8.71)
B RTE BN 5498 5397 5599 5526 5420 5632 @ 54.62 52.00 57.25
(9.69) (10.59) (8.60)  (9.94) (10.92) (8.74) (10.00) (10.89) (8.22)
FifeetE 53.18 53.15 5321 5344 5357 5330 53.67 5326 54.09
(10.00) (10.85) (9.08) (10.00) (10.97) (8.95) (10.02) (10.92) (9.01)
M 46.54 46.84 4623  46.44 4725 4563 4773 4999 4547
(11.12) (12.45) (9.61) (11.38) (12.73) (9.80) (11.87) (13.33) (9.69)
BEREAR 56.16 55.45 56.88  56.65 5589 57.41 5592 53.53 5831
(9.04) (9.96) (7.97) (9.14) (9.90) (8.25) (9.40) (10.22) (7.79)
IHENEAK 53.55 5370 53.40  54.10 53.76 5444 5324 5047 56.01
(10.56) (11.80) (9.16) (10.87) (12.15) (9.42) (11.12) (12.33) (8.93)
R 46.53  46.80 4626  46.17 46.64 4570  47.05 49.08 45.02
(8.62) (9.58) (7.53) (8.76) (9.87) (7.48) (9.77) (10.83) (8.07)
HEM 46.65 47.12 46.18 4621 4676 45.65 4724 4949 45.00
(9.20) (10.02) (8.28) (9.37) (10.37) (8.23)  (9.93) (10.95) (8.20)
EWaxis 47.10 46.66 47.54  46.99 46.61 4737 4740 47.68 47.12
(8.88) (9.63) (8.06) (8.95) (9.82) (7.98) (9.25) (9.99) (8.45)
A ME 5091 50.11 51.70  51.55 50.82 5229 5131 4923 53.39
(10.13) (11.85) (8.01) (10.31) (11.93) (8.33) (10.72) (12.20) (8.51)
HiEME 5448 54.19 5478 5499 54.64 5533 5397 5134 56.59
(8.99) (10.30) (7.46)  (9.07) (10.34) (7.59) (9.34) (10.40) (7.25)
T 5442 5354 5530  54.68 53.81 5555 5439 5247 56.30
(9.10) (9.98) (8.05)  (9.12) (10.00) (8.07) (9.64) (10.49) (8.28)
TENEME 4991 50.81 49.01  49.02 50.09 47.95 50.16 5240 47.92
(9.73) (10.88) (8.34)  (9.88) (10.88) (8.65) (10.21) (11.31) (8.41)
[FT e 45.09 45.81 4438 4459 4510 44.09 4548 4837 42.60
(9.57) (10.68) (8.28)  (9.72) (10.87) (8.40) (10.13) (11.11) (8.09)
S allias 5196 5122 5271 5234  52.09 52.60 5138 4924 53.51
(9.88) (11.52) (7.85) (9.87) (11.50) (7.94) (9.96) (11.14) (8.07)
H oS E M 51.78 5041 53.16 5244 5139 5348  51.57 48.80 54.34
(10.78) (12.59) (8.38) (10.90) (12.61) (8.75) (11.47) (12.93) (8.98)
A EE 43.68 43.82 43.55  43.58 43.69 43.47 4440 4557 4324
(9.49) (10.59) (8.26)  (9.60) (10.74) (8.32) (10.32) (11.29) (9.10)
R A G 6267 6200 6334 6274 6198 6349 5928 5747 61.09
(7.79)  (8.19) (7.31)  (7.99) (8.32) (7.59) (10.31) (11.24) (8.92)
EwElE 0L 0.56 0.57 0.56 0.56 0.57  0.55 0.56 0.55  0.57
Tk 0.00 0.00  0.00 0.11 0.10 0.11 0.11 0.10 0.11
NE 1.00 1.00  1.00 1.00 1.00  1.00 0.03 0.02 0.04
otk 036 037 034 0.35 035 0.36 039 041 036
PN S 0.23 0.26 0.19 0.22 0.26 0.18 0.15 0.15 0.15
4 TR T2 0.77 0.74 0.81 0.78 0.74 0.82 0.85 0.85 0.85
R 037 041 033 0.36 040 031 024 025 024
EHE 2014 039 037 041 040 039 040 042 042 042
FIELE 2015 0.45 047 043 042 044 039 034 034 033
LR 2016 0.16 0.15 0.16 0.19 0.17 0.20 024 024 025
Firml 0.18 020 0.15 0.14 0.16 0.13 036 037 034
Firm2 040 044 036 040 045 035 0.15 015 0.14
Firm3 0.21 0.17 024 020 0.17 0.23 0.16 016 0.16
Firm4 0.12  0.11 0.12 0.13 0.12 0.14 0.05 0.04 0.06
Firm5 0.10 008 0.12 0.13 0.10  0.15 029 028 030
Observations 676 338 338 3885 447 443 42686 21343 21343

() %h%“ﬂ@*}‘/f” IBWT,

T —

SRS, TSN Low 7 v—7

\‘7\7/%&.1“ (DIFF) W AT 4 7T UAfEX D K& Wi

A SN TWS
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[T 55199 &=

WOFHOHEIZBNTIE, BADBHECREN ZHIH L7z LT, I A~ v F oMM sh R
ZROTNLK e, fRIFEE 6 DHDLITRRVED,

—FH T, NEZGBTZAOHIEIZEA LTI, I Ay TREWI L—7Ti10.02, IA~
Y FIMENT N—TTIL0.04 &, HOLREENRZITOND, ZiuL, I Ay FREN
ANDFBPHNEE L VT WEWIHAIZRE LTS, ZIUCBE L THKREIZBWT, i
DR ZHIE L7z BT, B SRR 2 HEE U CHE LREo6m 2 /Rl 4 2,

5. WFE

AEITIE, BIETTHE L2 X 2~y FHIES RO B, £ D% DR ORISR,
HERATED, NIEDIREIZED X I ITHEELE A D0 EWGEET D,

51 BENEIRTYTFOMEENRDN

ET. ZORIICRENT, BN E I A~y FOMRRE AL Z LI2LD ., (KRRHHE
DNEEIRAT I TFORHT 4 TIRHRIIRE L RO LWV G RFET 5, BARH)
Wi, LT OETVEHEZTT 5,

yU = ﬁo + ﬁlDIFFlJ+ﬁ2LOWU+ﬁ3DIFFU . LOWU + XU}/ + (flrm fixed effeCtS) + ui]- (2)

WZATFO0, j, c iTThzi, (DREFRER. HA, ¥ RELT IV —2f3, il
BIZS 3 y 121E, A#E% 1~3 4R H O L FIEHMIC I B el & I — 28, WEE X I —28
AT 5, DIFF I, (DR TEBSNIZI Ay TR CTH D, Low; ITILFRmFES) D
FRECH Y, (100 —FEREEE R AER) . (100 —F#EEA) . (100 —FESFEED D 3 >0
FEOEREZHENT 5, KRR EHAR. SR, ESHEHSONTIOEED 50
RAEFEMEL L K 20 S22 D im 80 SADRIC/HA L TnD, LIER-T, Ziubh DR
Z 100 7551 < 2 EIZXD 50 mARHEL U il 20 S Bk 80 MOMICE S £ 5 LW
IME LA EED Z L, BiBMEEN OEIE 2 KRR MEE N ORI CE & 2 5 Z LA
T& 5, PlziE, EEIREERNRIKR (20 £) Th D ADKRMEE S faEiE 80 &7
0. FEEERE IR AR A0 AL (80 JR) T H NDIKFBINBE IHEEIT 20 & 70D, HEE DR
3 REREDREBET S LITNE Mo 3> b u— VR X T KRS 6
HAL I — MHERY I —, klEFI—LnosBABREREGENRD, E5I1C, 20K
(2, SPI3 IZH1F 5 18 REEDMEMEE GERRNmME, WA, FIRIGEINE:, Feeite, 1E
EYE, ERCEAR, TREVEAR, BURME, BEM. KootE. AN, BEME. S TEIENE,
[EREME, HCEIPE, B CREM, ERESM) ofFiEbar br— L LB HEET D,

Q)RUTBT 2B,1F. BEIIDE A (Low;j = 0) DIFAED I A~ v FHARERL T D,

O 4AEBIRF AR, RFPRAELISN OO AT o NS E LTWD, 3T 4 Hiz R,
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SBINGES) « FERRINGE ) X 2 7 B T AMTE

TR ENDH55 51, ERIOFHE - WEOHEERITE L TiEp, < 0. BEOHEERIZE L T
3B, >0TH D, —H., BBAMEVANIL, bEbE IRy TRRITHENRNT F—v R
PMEWAREME A B 2 5 &, ERIOFHE « WEDHEEUIZB LTI, < 0L W I FER S T
Enb, BERORXICE L TE, BEAIBMERO AT E, EFEOHERNE L W=D+
BEAL D FTREMED B 2 — 5T BRDMEVIZ E | BT L 72 1% O A IR ST~ O AN A3 =)
<. ERICHRAME THAAMEM L H D720, THISNDB, D/ HIIRETH D,
BRIz, BEAMEWNEE, SAS T ORI T 4 TRMEN, KON D L0 9K
B, B DT EAEEMIZ L > THREES D, #Hl - WEDHEERICE L TIE, B3 FE
WCATHL, ERRARNDONEIEI ARy TFORTT 4 TIRNRIIREL 2D LV IK
AL END, — ., BROHETERICB W TR, BAETHIE, KRMEEN & I A<
Y FORNMENE HoT2E WE OFRNR CTHERAHE 2 2 & WO GRS S D Z &
1272 %,

52 MRFEBORBLEREEL I AT Y FOMESH

INETHE, I Ay FITMA, EKFRBIERES) & O BRI FAET DRI EH 2 T
T, 22 TOGHTIET TITEAEFHE Lz BT, RCENIDO T T, I AV Yy FIE
TET 2R OMAEFEDN RO EZ T 2, Sz 5L, RN ThoTHe., o
KO BEFEEZFIOANRIAY Yy FORELRELSZITLOD, HDHVNEI AT T ORE
DIERMENDODEDNT 5, 2. 22 TIET X TOMAEEEEZ RIFFCFE CHEERIZA
DT LITE o T, MOMEREETH S D00 RE S, MEEREO MR
IRENDAS ZNETOOH & TR D, BARMIZIE, LLFOHEH 21T 9,

18 18
Yy = Bo+ ) BeSPI3ay+ ) eSPI3uy - DIFF,
c=1 c=1
+p ability;; + X;;y + (firm fixed ef fects) + u;; (3)

WZFD 4, j, c 1X. ) KA, 2z, A, ¥ RESVT IV —%4ET, #
BHE Sy, (2) KERUL, AR I~3FEHO BRSO 4 I — &%k, Ath#
1~3 0 OBERE O X I —EH WEE Y I —EEPER SN D, SPI3;1E. SPI3 12X
% 18 E DR (RES N, NETE, BTGB, Frpilk, EEM, EREK.
TEBYEAR, BUdE, BN, RO AN, BEME. St TOEME, [BHEEME, BRI,
H OIS, SN OFEEZEL TWD, BMMEEREIL 50 2L LT, 20~80 %
TOAAT % & D, SPI3yDEBDERE LT, TNENDAT OIEZ Db DEMERHT
5, ZBIT, ED LD U FEICEWNWTI ATy TFOMEREER LT WVWNE LT,
18 [HDOVEARFFIEERZ TN L . I A~ v FHHEDIFF; DR AR ZINZ 5, Fiz. EZEE
ERNREZER L DD, A ONFEE Kability;; & LT, EERENREHAEZMERL, &
DAERZHET D, S6RLar ba—VEBHX; L LT, R¥pRLI—, BRZYI— A
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AR (2014~2016) 2 —, X I =25, ETZO0EITH> LIk, §F
\CAZZHDOREN G, FICRENTZE Lichma, EOX I BRMEEONTHNIEII A~ vy F i
HoTH LTINS BWIHli 2452 ATHEERE VDD, HEWVEEDL I RANI A~ v F
Do DKM TR Z I VONRENHL N 70D, Tz, Wil A2 Bk 2 X —12
LGl S Ay FRHLRFICHIR LT WS S IXE DL Y b O b LN E
BRHZENTHSND, ki, BAY I — 29 T o HEE CIX. RIS Ok
HT, SAYyTFRbo TCHEASN D NEHEE L TED X 5 ettt 2 Fio T b
e BHRWERNGOND Z ERMIRFIND,

6. HEHR

6.1 BENEIRT Y FOHEBNEDH

AETIE, 5.1 HiOET AV TRLE, BEAEDI A~y F LG 2 DOMEHEN L
T OEPL, BT, PNEICE 2 DB OWT OREER B L Z OffIR &R, HEEHRERIT
% 7 THET D,

6.1.1 LERFHE~DIHR

9. LR OEFMMEZIT CVDAE 1, £ TROALZ 0 & LU THGELREEICE
WG ORERE LT <, I A~ v F BRI DIFF/100 DRENAETRNWZ &b, |k
FOFHIICITAEICEEL T WD E3bhr b,

(100— JEHERE T#a B 155) TIEFE L7 Low OIRERIT, MM R Z 2> b —L LRV
B, AEICATHESNAN, RNz bo—LEn5 &, KRARENTHDHZ &
D ERIOFECK T 2ADHPITEE TR 25, £ LT, ERBMEEN &L I A~ v F O
TR BAEE TRV, LRSI T 2 PERFRNE & DR AR Z b B EIC AN TR R
WEITFHELLIBRD Z LITT 27,

6.1.2 BEB~DHMR
WIZ, BEEA~ORIRZ LD, PEiAZEIE, B L A%z 1 B L T2 Az 0 &

TIZARYFRREVICEPPDLTNEE S Do ANE, AMEBZOREFHEIZ & D725 & 9 Aeksbil etk
BAaAF > TWAABEMEN B D, T2 Omitted Variable & L CRAFEIHIZ S ENIUTHEEREICEL 7 g
UOSA T AWDIND Z &b, LnL, ABRIOETATIE, AR THIIE, BEIRRE CIETHICAD &
DI, TRTOMREE L EANFIH S TV D, ZOWRIITE S, Mk bREN b RIE R M A LT
SAY YT ORPEREE L TNDZ L EE LW LICBE SR, FRRIC, HEREECBEL L, 5
IHT 4 T IS FFE OB S 23030 B TR C & 72 Nk T2 g 38— 5 FERI 72 % FF
STWATREMENR S B3, 20 MBI E] W) b0 22, otesEeE I Tthb s, LD
NOHMRREEEIZA > TWBHAICIE, RO [H2 38T 4 77t EtE] LIRZEEIZA > TV 51l
DOYERSERERLRE B L 9 2720, BL 22 a v A" T ZAORBIZRNICEZ VG5, L, BIED
ERALTIE, FRZEED B A DRE (18 OYERREELBES) BT _NTHRESNTWAED, ERO LS5 72
L7y a A TAOMBEITRZ > T, 50T (TTR—EZ > Tzt LTH) ATt
EZDDONERTH D,
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SBINGES) « FERRINGE ) X 2 7 B T AMTE

LI AR CTh D, I A~ v T LRI DRBODAZFEIETH S DIFF/100 X Low DFREN,
AEICETHAHZ b, IAT Yy T RRELDDIERIEIITH D 2 L OFFENRITHE
BEZRDD LB D, ZIUTK L, I A~y TF L KRR OEN T OREX
ATHETHD, IAY Yy TOHRIT, KRG L OMREDR AR TH LD, IX
~ v F OBERIER A~ FIL, DIFF/100 (-0.77140.022 X Low) £ \WH N TEERES, =
DOREMICERLT=ONRHES THDH, ZORNDL LD K 512, DIFF/100 DIRETH 5
0.771 LW O fEIE, BRI Low=0 & W ARPLDEFD I 2~ > FOREE~DRRTH 5,
DED Low=0 DX 9T, FEFITEANEWNIGEIEL, I Ay FREZ S0 5 2 L3k
X, BENOBSCTHIEARRTE D ZLE2RLTND, L, (KRBMEEN O REN 35
REBXTRERT, I Ay FHRERMERICE X 2EBITEICE I WD, 2ED ., 6
MEL 222128, A~ v T OB~ DOIENRKE <220 | AKGRERES) OEAEN & H B
BEERIEZAND, I A~y FITEERIERZ 03 HIICER Ligw 5,

—J7. Low DIREODOEKRT DL ZAH1E. S Ay F N0 Tho2HE OIKGRIMFE S D%
RThd, KBAREIOHEL, IAT YT LOMEDREBEE TH L0, KRAHES
DBEREHER~DNEIL. Low (-0.002+0.022 X DIFF/100) &\ 95 X TEXEES, Zokzr
MIZRKLTZONHEK I THDH, ZOKPGHDLNDH L DT, Low DRI TH 5-0.002 1%,
DIFF=0 D OKGRENEES) DBk ~D R TH D, 2 F 0, I A~ v FHRFE LR WAL,
BEAOIRNZ & AERPEERZ @ 5 2 L1137 <, L LARENIMEWZDIZ, Rk R VE
YR RN 0, BEOFERE O~y F U INBENWI EnG Y, BT D L0 LHELE
DAEEIZEEEAD ETHHEDMMEH EBXDNDH, 2D Low O, ATHERBEKIZS
RS TND, LiL, I Ay FOaE (DIFF/100) 28 0.1 S&EB 472 T, K%
RE N DR R - 2 D BTIEICEE U D, DE V., HEF LD I A= vy FOEASVDIEL
2o TN & BBADIRONZ EBERR~DONENKE 8D,

6.1.3 HNE~DHR

BZIZ, NELREAZ 1, NETERD-o7 A% 0 & L THIEEEIZBWGE OHE
FRERAE R TN, IATYTFIETAHRIEDBATEICATHLZEND, IAT Y TNRK
FVMNTINEEZFHILSVHANH D Z LR 2 B2, 202 EIXEBITHIR LT,
BACELTH, ARICATHL Z 06, EERMEENDONZE ., WEZFIT WERA 2
b ENDND, KZIL, I Ay T ERESOREDOAZFEE TH S DIFF /100 X Low O
RENEE TRV Eonh, WEICE L CUHMEGBIEEN) & X A~ v FOMEHRITFEE 2
WwWeEZLND,

ZZFETIE, SPI3 IZRIT D 18 EDMEMEHE FamNItE, NEME, BIRGEIE, FF
etk MEM:, FERCGEAR, TREEAR, MURtE. BEM. oot IANE, BIEME. miE.
TENEPE, [ELBEME, HREIME. B CBEME, EEEBME) ofiEs 2 hr— AL LTo
AEH L7z, IRETCTIE, ZNENOMEREFER, HFHEOI ATy TOMREELEEL T
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LE DD fR&FT 200 BT,

K7 ZARYTFERNDBERDRSNT

(D (2) (3) “4) (5) (6)
Dependent Variable 26 O EEHil HIE TRk ME
DIFF /100x Low 0.013 0.018 0.024%**  (,022%** 0.0001 -0.0003
(0.035) (0.038) (0.008)  (0.007)  (0.0006) (0.0006)
DIFF /100 -0.167 -0.221 -0.942%%% _(Q771**% (. 123%%* _(0.066%**
(1.739) (1.852) (0.279)  (0.221) (0.022)  (0.025)
Low -0.008* -0.008 -0.002*  -0.002%*  -0.001*** -0.001%***
(0.005) (0.005) (0.001)  (0.001) (0.000)  (0.000)
Female -0.020 -0.040* -0.003 -0.014 0.004* 0.005%*
(0.023) (0.023) (0.027)  (0.019) (0.003)  (0.003)
Graduate School 0.043 0.055 -0.008 -0.013 0.005%**  0,006%**
(0.095) (0.094) (0.025)  (0.023) (0.002)  (0.002)
Science -0.087*%** -0.076** -0.003 0.005 0.002 0.003
(0.029) (0.032) (0.028)  (0.023) (0.007)  (0.007)
Grad. Year=2015 -0.123%%* Q. ]21%**  0.057*** -(,053%*** 0.003 0.003*
(0.027) (0.031) (0.018)  (0.015) (0.002)  (0.002)
Grad. Year=2016 -0.232%** -0.218* -0.003 -0.001 0.009 0.009
(0.112) (0.114) (0.042)  (0.043) (0.008)  (0.008)
PERSHEFME(1S FlER) No Yes No Yes No Yes
Firms' Fixed Effects Yes Yes Yes Yes Yes Yes
Observations 676 676 885 885 42,686 42,686
Pseudo R? 0.040 0.067 0.073 0.103 0.127 0.143

GF) FEMNIZEEL NV TY T AZ —ENTEERETh D, FEETHM SN R R & L
THE SN TN D, **p<0.01, ** p<0.05, * p<0.1.
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%9 IRATyTFIERA., EDMABRBRERICSEZL2E

.008 .012
I 1

Effect of Low Ability on Quit
.004
I

3 5
Index of Mismatch (Diff/100)

K& 10 MHEFEFOLBREEST I AT Y FOUMRIN

(n (2) (3)
Dependent Variable EED B O mERH HfE ik NE
Index of Mismatch (=DIFF) 16.1222* -2.6069 -0.49252
(8.8290) (2.2867) (0.31497)
ane: 0L -0.0030 0.0054*%* -0.00053**
(0.0029) (0.0025) (0.00021)
WA M 0.0079 -0.0061** -0.00013
(0.0112) (0.0026) (0.00023)
By RIGENE -0.0004 0.0020 0.00038*
(0.0079) (0.0021) (0.00021)
Ffoetk -0.0037 0.0019%* 0.00003
(0.0050) (0.0009) (0.00025)
BB -0.0047 0.0023 -0.00042%*
(0.0089) (0.0026) (0.00020)
BEREAR 0.0053 0.0010* 0.00040%*
(0.0036) (0.0006) (0.00016)
TREN AR 0.0013 -0.0025 -0.00039%*
(0.0073) (0.0024) (0.00016)
R 0.0002 -0.0001 -0.00004
(0.0034) (0.0069) (0.00027)
HEM 0.0006 -0.0015 0.00006
(0.0083) (0.0066) (0.00023)
ot 0.0018 -0.0029 0.00027*
(0.0017) (0.0019) (0.00016)
A ME 0.0043 0.0010 -0.00001
(0.0061) (0.0018) (0.00015)
HiEME -0.0104 0.0045 -0.00019
(0.0140) (0.0065) (0.00027)
T 0.0016 -0.0003 -0.00007
(0.0038) (0.0034) (0.00019)
TENEME 0.0019 -0.0089%* -0.00067***
(0.0094) (0.0039) (0.00020)
[EIg e 0.0108%** 0.0028 0.00029
(0.0036) (0.0022) (0.00019)
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Hedl -0.0020 -0.0021 0.00013
(0.0080) (0.0033) (0.00020)
H OB 0.0090* -0.0033 0.00003
(0.0046) (0.0033) (0.00026)
B B -0.0027 0.0007 -0.00033***
(0.0060) (0.0017) (0.00007)
DIFF x #E&mypN it 0.0004 -0.0006%*** 0.00001
(0.0003) (0.0001) (0.00002)
DIFF x PN E -0.0010 0.0004 -0.000001
(0.0009) (0.0003) (0.00001)
DIFF x & {&{GE) -0.0004 -0.0003 -0.00002
(0.0009) (0.0002) (0.00002)
DIFF x Fffgett 0.0007 -0.0002 -0.000005
(0.0005) (0.0002) (0.00002)
DIFF x {HEME 0.0006 0.0002 0.00003
(0.0008) (0.0003) (0.00002)
DIFF x EREAK -0.0007 -0.00004 -0.00002
(0.0005) (0.0001) (0.00001)
DIFF x JEEEAK 0.0003 0.0005** 0.00003*
(0.0006) (0.0002) (0.00002)
DIFF x #Ustt -0.0007 -0.0002 0.000004
(0.0005) (0.0005) (0.00003)
DIFF x HEM 0.0011%%* 0.0001 -0.000002
(0.0004) (0.0006) (0.00003)
DIFF x &4 0.0003 0.0005%* -0.00003%%*
(0.0004) (0.0002) (0.00001)
DIFF x it {5 -0.0013** 0.0001 0.000002
(0.0006) (0.0001) (0.00001)
DIFF x H1{Ek 0.0019 -0.0007 0.00002
(0.0016) (0.0005) (0.00002)
DIFF x &5k -0.0002 0.0001 0.000002
(0.0003) (0.0003) (0.00001)
DIFF x fENEME -0.0010 0.0006 0.00003*
(0.0008) (0.0004) (0.00002)
DIFF x [m]3EM: -0.0017%** -0.0004%** -0.00001
(0.0004) (0.0001) (0.00002)
DIFF x #E¥: -0.0005 -0.0001 0.00001
(0.0014) (0.0003) (0.00002)
DIFF x H OB -0.0008* 0.0004 -0.000004
(0.0004) (0.0003) (0.00002)
DIFF x {#5eHE M -0.00004 -0.00005 0.00002***
(0.0006) (0.0001) (0.00001)
FERERE TR A5 AR 0.0064*** -0.0004 0.00079%**
(0.0016) (0.0012) (0.00005)
Female -0.0399%* -0.0168 0.00511*
(0.0196) (0.0139) (0.00280)
Graduate School Graduates 0.0451 -0.0229 0.00570%**
(0.1045) (0.0230) (0.00186)
Science -0.0667** 0.0071 0.00338
(0.0325) (0.0233) (0.00669)
Graduation Year=2015 -0.1345%** -0.0543*** 0.00314
(0.0302) (0.0147) (0.00195)
Graduation Year=2016 -0.2293%* -0.0078 0.00882
(0.0907) (0.0377) (0.00764)
Firm's Fixed Effects Yes Yes Yes
Observations 676 885 42,686
Pseudo R? 0.0848 0.1359 0.14509

(F) FEINIEEEL NV TY 72 F — SN FEHERRETH D, T TR S 72 BRI R E L
THE ST D, *% p<0.01, ** p<0.05, * p<0.1.
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6.2 MEEFHERORIBLEEREESL I AT Y FOYIESHT
K 10 (MEAFEE I A~y T REANDNRT 4 —~< U AT H 2 DT 5 o
BAERLTWD, MWHEFFEOFEEIL, 20~80 DAME AT DIETH 5.

6.2.1 LERFHE~DIHR

B (DI A SIS AR 1~3 ERIC R D&Ml 2155 & v ) & 3 =% %
W AR ERET Y,

SRIOIHTIE, 2 A~ v F & BMERENE L OMEHREEZ ST 5720, DIFF &4
MASREE & ORZZHOREE R TN 2 L e 5, ZOMKE., ERIOFmICX LT, I X
~ Y FPEET DRHCHBICAR T T ¢ TR a3 201%, MANE, A CBEME, [k
PEE VO MR TH D Z LdbinoTo, MAMSLH CEEENR SV AT, MO A RPN
DENIZNEX Tt o> TWD L) RIEEETH D L E 25, 20 ORMEE RO NI,
HEONE L A5 OMWEBSEFN WG ICE R L7 R IS EICBE 0B 2 2B 2T
EFIZEDLE TV ZEREELW=D, LIFLIE, A ZEbYLCHERE DEHEDO T,
AEFEMEDS P B RIREMENR B B — T, BB EV AR, A& ORICERA L TT Y 27 %
BHEL LD & T84 7 THDEMNIND, TOXLIBRNE, fLFHEDODIRAY YT A
ZTWBIZHL b LT, BE~OTaT 77 4 7iR@E T2l cLES 2 LT, 8
T4 —< Y ADIKT, EFRFHMEOK TIZoRN 00T EB X bitd,

INB LT, SRSy TFRHLOIZENERT D X 572 ERIOFHEICR L THE
WZRDT 4 T b OMREHEZ, BEMETH D, 22 THEET & AT, otk
FrtE IR CE R WA D ERIFHI~DOR D VREHEEATH L VD Z & Th D,
BUEMEE BB, A PV AZEERTWADRIEL LT—HEIC L TERLNNBIEDN,
RAHORBUL, BUENEE BB CERCHOMRRETWD, DF 0, BUEkEs I A~y
FLORFEEPATHESINTZOICR L, BEME I AV Y TF L OLERITAEICETH
EESNTWD, Lo T, Z 2 TIEEUEE & A EEoR THmd 2 a0 2R, Ak
ODEMWEEEZDZVLERD D, £, BEMEIX, AkpEE2 TA00HMT) LLTEHX
RTVEER S D, F ITBUSEOERENND S & BB NEG & e D28, BURED
WHRAEIY Rz TEEME I, MEREXZEEICASOBRTLELTEL RS, BT
O FRERME TR D, ZOMR, EFEEDOIAT v TFRHLIGHIC. TORNE
HAOBEMLE L TELX, MREZBGEL LD EBNTHRIT EFNCHFIR E L TIT I
HAIVDFREMER R, T D XD 72, BUEME L B EMEOARDE L, BV OILEFIH A R
W RE . BB E WO THEET 5 2 & TRATTEESTH Y . FHEOIIC X DPER
FYEOSHTDOBELZ KL S D,

8 I 2y FHRDREITIETHE L > TWD, ZiT, ETOMEREIEDSEN 0 THoT-HAaD
Ay TFOHMBRLEZONDIZD, TTAZRSTVWDHETTHY, MHREHERZ L TiE,
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6.2.2 BEEB~DHE

FI(2) 13V E LI AL 1~3 4 H OFERE O ¥ I —EHEFEH LIZ#RTH D, 4
(2) @ DIFF & &VERSHRE & OZEHDIRBITIERT5 L, SAR v TR B AICAE
\ZBERR R R 2 L D AR R IR, TEEVERR, KD 2 5 Th D, £, HHEAAEN
ANiE, FERBRLSTIRIFLTWDIA T EMNT L ERHKD, 2O Lo ANFE,.
A=y FICHEE LGS, BT 20k2 L, EEE CBRRE2ET N TE0
P LR, WICRSMEDOEONIE, BEOEEEZZTOT KON ED ) TV
HEFFo TS, LEeRoT, IRy FICHME LA, B0 IZHE % RO HE-CR
rRIND L, REIZEY OFRIHES THERST 5 LW R iE s, #ilz, I X
~ v TR D LA EICHIRMER L T DRI, FRarONatE, DB & D RS
HTWa, sk, HEBNmER SV AT, #E2O TRRBPREEZ R, O X 57N
E. IAY Y FICEE LB, ERIZINHEO N & B o TIHERINEZ L7225 & RIS )
e H 2 LITHPUR R RO Lvaw, EEEEO SV L TA & ORI E A LT
YRZZEELE D LT DN LBRTE D, 205G, BIEORSGO AN & OIZHE %
ST TET, U RY Db DB Z 2T 5 NiTb v ont Livkn, ZoOE 10
DORFLIVTAERIE, T THEEMIC BB LT 0,

6.23 HE~DHR

iz, F13) OFERZAWT, WERRICHT 2584 T\ Z &ic§ %, DIFF &
FNEARGRE & OZETEOBREN SN T2 L. S A~y FICHEE LA D L NEREL F
BT L VAR, TREVERR, 1ENEME, BEEB D 3 5 ThH D, EEEMRD SV A
IATEROHIBI AR RN &) R A . F I BENEMEDS @O TR E THFAES D &0 ) Ff
MEALTEY, IATYyTRHV N6 b, BEILEMOZSE. NEIZE D TR
B &N D DIEIEIZ & 53000 070, 7, B MEICE L TRER 10 b0 5d 2
LI, AT Y TFRRWGEICIE, NERRICARICAIE  HRFMETH D I2H 00 b
59, IAY Y TRHLILAIL, BEREESERE VIR ELENERERIIELS 2D, £V )
ZEThD, BELL, IAVYTRHLLETH, ERESMHO®R SN FEHRSCHEL S
HINZEZ DN TH D ERTT 4 71T D HE DSl S A, HEREBMEMENAL Y B
EEFRLTWVEEZOND, TNOLDIExEADE, IAT YT RO THERENDN
EEFDIND LD RIEREFEL 1, IEBIEMR SV | WEIET, WEEI<BXDLL ¥
AT ThHDHEFEZDH, TNHOEREITHIC, ATy TRHLLGHEICNERELAEIC
T DRI M TH D, FE, JOMEDORWVANIT, I A~ v F2RH 2 BRICHERR
BEL DT Q) THB I TS, LIed-> T, B L OMENEVIRILTIE, &
FOLORERNRELS, 20 L EOEECAMOERICEGEND L) A Ll SN
&L REISSOHERR Y A7 OREEMEAZR U SE D700, NERENTNL EEZ BN,
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7. TARRMEDIREE

ARETIE, ZHETHLNHEERE R OBEMIEORAEZT O, BARITIE, TRREO
EMNT, CNETOIAYy FRIEZHERLIZ LT, IAXyTOIRZHAETEL T
I/\éo

71 SRy FHREOZR LM

AHITIEI Ay FHRIBEOZASM AR T2, (DA TERSINTZI A~y FHRIEICHE
LTRSS NDDIE, BRZEORD LB RAM D 1 D LIMFELRV E W D FEBRD(R
ENEINTNDZ ETHD, LrLaRb, BFEIZ X > TEREORD 2 IEGRIGE ) 3 7
RDHET, EREOHESTIIRNTE Z B D, B 23X, AESMITFRERE Lo @A
R&D (FAEERE L@V, BRI RERR OO A AL TR EGRE o
EMWAZEET LD X 512, BN AMPEIEIZ L > TRETH LA, Hillls
HEROT =2 2NN TI Ay FHREZELRT D L. WEREZED I A~y FRAIC
o TLED, LIeRoT, ZOHITIE, B DI A~y FHEELER L L THIEE
ATV, SR OEBENEZ T 5,

72, BOBEIZNAEICIRE D72, FRAFES] & IERINEES O A A HHIT X - Tk
~OEENEDL D ARMERH D, BlzIE, FEICEED D A NEARITEIERHRIER E W
D, BESY =TT 4 7B A ANNERIT, OB THIEZ 5 72 D RERFERMENMK
WET D & GRAERE NI MR FERREIRE NI R W N —T DB DL BVEEICEBR I LD .
mELWolE S —ANBZoND, ZOXD RMEEEMT 572D, BRELWEY I —0
R E R 2 TS T2 Z L ict 5,

72 AR YTFHREOEHE
U EZEEEEZ T, S ARy FHRIELZL TORICHERT 5,

DIFFijOE ’ gillefczl]O

=ﬁﬂ&m—Z:;f+“(Mm—N:;f+(mm—ﬁzzf+“(4m—7:;) (4)

WATO 4, j, clZEnLi, (1) RNEFEk A, % REVTI)—%2HET, =
Oz, B o I A~y FHRIEOHETEET D, B o [JITEHK, v r I~
— + SE, —MEEL, ARmigHA, AEPER - A WISERRYE. T, o7 o0nT T —
PEET S, @) RO Ayo~ Nyjor Wijo~Zijo &\ ML, 43 JTHAE 0 L L CHIH
FTHMA @ OFEEEO, BEEICME & ABEICED 2 27 Th 2, £ LT, AZ;p~N_ 0.
Woyo~Zoye VRS j CIRFE 0 12851 5 AR 1~3 4 B ICEFEE 27T B A A LIS
DREHAFEDEBEDOEAMEEZR L T D, (DA THRE SN I Ay FIRIEIIRE I LI

2
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HBDORMEES —ETH D Z EZEROFHEL LT DI L, () NTHELLLZI R
~ y FHREE, 2L AR—ERICBRTO2EAMTH - T, B EZIT, RO LD FF
PWENRRRL LR THLDOTH D,

73 BENEIRTYTFORBHNERDH

50 8iQRATRLIEENE I Ay FOMBENROHERITBIT D I A~ v F LKA,
TRFEFE 2R L ER LTI A~y FAKICE S #2 . PR OB AT S < —,
Tk & RS I — DR EHEE M2 CHMEHZITo7, 7ed. BERLIZAN S, NEOHEEIC
Ao TL DA L T, IS I —DIFRA 2V, (4) XD I X~ v FHREOMH
HANFREZR DX, EFIOFMOHEEDH LI >TnD, Eiz, BFEZHEL THHEEDN
Sthattch o7l BUIKUT 606 (T3 5, HEFHRERILME 11 THE LT D,

M#E 11 »LBERINL X IIC, MET TRENTEAL VOBREIEDLR, 20,
ERIOFHmCR LTI, S Ay FORR, KRMEOFE, TOMEFERAENE L -
THMEINIIIFERE L e oTc, ZORMRIT. HMETORBRPEBETHL Z L E2RRT S
bDOTHDHEFZRD,

& 11 AV FERNDOBERNES

(1 2
Dependent Variable ED D O
DIFF /100x Low 0.00011 0.00004
(0.00041) (0.00045)
DIFF /100 -0.111 0.213
(2.036) (2.250)
Low -0.008 -0.006
(0.006) (0.006)
Female -0.045 -0.049
(0.028) (0.031)
Graduate 0.042 0.045
(0.096) (0.083)
Science -0.104%** -0.112*
(0.024) (0.057)
Gradl5 -0.148%** -0.150%**
(0.033) (0.036)
Gradl6 -0.233* -0.237*
(0.127) (0.134)
PERSRFE(18 FEEH) Yes Yes
Firms' Fixed Effects Yes Yes
e & < — No Yes
RRAE X R3S I — No Yes
Observations 606 606
Pseudo R* 0.080 0.090

(1F) FEIMNIEEEL NV T 72 F —SNTFEHERRETH D, T TRAMN S 2RISR E L
THE SN TS, *% p<0.01, ** p<0.05, * p<0.1.
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74 MREEEORBLREEL I AT Y FOMESH

528 Q)R TRUE, BAREE I A~y FOMEGHTOHEERIZBNT, I AV YT
B A FHER LTWAER] I A~ v FERICE S x . BEF OB AEEICHRRE Y I —, JRfE
LY I —OREH AN Z CTHHEE Uiz, Bt & [k, LRI OFOOAHEERRETH Y |
T — X O EBREIIED LT D 2 EICER S0 HEFHE RIXXE 12 THREL T
W5,

ZORERE AL VOFRERTHHKE 10 LIk T 5, WY I —N G T AR
RBESNTWDEZ LMD, YU TP A ZRAL VORI /NS o2 L E2BE
THE, EEREN LA L, IFARICRDIREERS S, TNEBE L LT, KK 12
DFERZ R THL E MR, (K10 LR CHERP GO, 20 | ERIOFHHICSR LT,
RAV Y TFNGFETDRCEBICEK AT 4 7R Ho01%, MEME, HOBEN,
[ELEEME & ) MRS EIECTH B, BBV T Yo X7 EOFRN G, H OB EME,
EEEE D AZETHIL E BIZABE TRV LDOD, v T ADOFZERL TS AITAAL D
MREIFTHHLOTHD,

H#& 12 MRFEFOLREEZECI AT Y FOUMRS
(1) (2)
Dependent Variable BT 5 O E R
Index of Mismatch (=DIFF) 20.8149 18.2213
(13.0415)  (12.8315)

RN M -0.0005 -0.0013
(0.0037)  (0.0031)
WA TE 0.0071 0.0082
(0.0129)  (0.0128)
B {RTEEME 0.0084 0.0084
(0.0113) (0.0113)
Frgilt -0.0017 -0.0028
(0.0069)  (0.0061)
THEM 0.0030 0.0044
(0.0098)  (0.0093)
BERCEAK -0.0009 -0.0004
(0.0051)  (0.0049)
THEEAK 0.0046 0.0044
(0.0087)  (0.0079)
RO -0.0104* -0.0108
(0.0061)  (0.0075)
=g 0.0116 0.0110
(0.0123)  (0.0136)
Earis 0.0028%**  (0.0036%**
(0.0006)  (0.0004)
P 0.0095%*  0.0096%**
(0.0041)  (0.0048)
EREES -0.0172 -0.0179

(0.0147)  (0.0157)
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it -0.0059 -0.0069
(0.0056) (0.0058)
TENEH: -0.0025 -0.0042
(0.0120) (0.0117)
EIpiEs 0.0056 0.0041
(0.0037) (0.0042)
Eitoscllic 0.0060 0.0040
(0.0089) (0.0082)
H OB E M 0.0044 0.0041
(0.0056) (0.0057)
AL EE -0.0051 -0.0041
(0.0086) (0.0089)
DIFF x tL2MpN i 0.0001 0.0002
(0.0004) (0.0004)
DIFF x N -0.0010 -0.0011
(0.0010) (0.0010)
DIFF x B {RiE#EIME -0.0012 -0.0012
(0.0011) (0.0011)
DIFF x ffgeit: 0.0006 0.0007
(0.0007) (0.0007)
DIFF x &8 M -0.0003 -0.0004
(0.0009) (0.0009)
DIFF x EERLEAR -0.0001 -0.0002
(0.0007) (0.0007)
DIFF x {HEhEHRR -0.0002 -0.0001
(0.0008) (0.0007)
DIFF x gt 0.0001 0.0002
(0.0007) (0.0007)
DIFF x H &M% 0.0004 0.0004
(0.0010) (0.0011)
DIFF x &0 0.0001 -0.00002
(0.0003)  (0.00032)
DIFF x Jft 5 % -0.0016%**  -0.0017%**
(0.0006) (0.0006)
DIFF x B{gM: 0.0025 0.0025
(0.0016) (0.0017)
DIFF x &t 0.0004 0.0005
(0.0006) (0.0007)
DIFF x {¢EM: -0.0009 -0.0008
(0.0011) (0.0010)
DIFF x [Bl3AEM: -0.0012 -0.0010
(0.0008) (0.0008)
DIFF x fitf) -0.0015 -0.0012
(0.0013) (0.0013)
DIFF x H & &M -0.0005 -0.0004
(0.0005) (0.0005)
DIFF x |#5¢ 5 0.0001 0.00004
(0.0010)  (0.00102)
FEMERE IR B 0.0064%**  0.0060%**

(0.0014)  (0.0012)
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Female -0.0530**  -0.0569**
(0.0247) (0.0273)
Graduate School Graduates 0.0358 0.0441
(0.1019) (0.0935)
Science -0.1046***  -0.1094**
(0.0292) (0.0532)
Graduation Year=2015 -0.1641***  -0.1657***
(0.0237) (0.0267)
Graduation Year=2016 -0.2536***  -0.2503**
(0.0954) (0.1019)
Firms' Fixed Effects Yes Yes
FgfE & 3 — No Yes
FRFE X RS I — No Yes
Observations 606 606
Pseudo R* 0.1011 0.1104

() FEIMPIIEIE L~V TY T AX —SNIERERETH 5, FHEE TRl SRR R MR E L L
THE SN TS, % p<0.01, ** p<0.05, * p<0.1.

ZOTHITCIEMIES LICRAR D I AT y FREEEA L, EMEY IO, L 0
WX —DORFEELEET LY, L0 7Ly I ARERMETHEE# 1T o7, L L,
HEHRIIAA VORELRE L ThoTr, 2O N Y., Hx OHEERENERTH S
LEZBND,

8. fEm

AT VI NV— bR DA bV a—v g AR L T D SPI3 OF — X %
BEH LT, BHAEORMEN K ORI EBEDORDDLENENDREILEDI AV Y
FR, BHOAER OLERENE DA E DT 3 —~ A5 2 DB S LT, 4
EE TR EEE LI-FEDICL VU TO X 5 RN E b,

9. EFIOFEMIZH LTIE, FFEDOI ATy TFNARITITZE L2V, F2,
Bk v b a— L SAURIERBAEE ) TH > Th ERIOFHMEEZ A EIC FIF 5 Z &id/ew,
EDIC, ERHEA LT LD I A~ v F LW AFREBNE R - 2541, Bk Y
25, LU, EFICERADENGEETII A~y TFREERE B Z i3z, &bIg,
LAYy FREE LT AU, KGRARES) Th - CTHEEMIIH 2 2 Z L1370,

WIZ, HEREFHEE I A~y T L OMEE R CTHD & TRABRORFESC, Ml 721 2 R
BRI Ay TR L L, ERIOFMN FTRAEARH L5, —FH, IAyTFRH-T
LI CEIEROMO AT, 2 A~ v F O _LEFROFHBICRTT 2B OBEEFEFNT D EE
b5, T, WHERIZHSNTWED | BIFEORRRH 720 T 55813 FELOIX
vy TFRboT & XITHEEE LT WEAH D Z E b bt RoTe, T, ANED
ZELFTe KX 5 eSO 2 NIZI A~ vy Fidb o> THEEZ LI WERNICH D, &
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HIZ, AT YT RH o THEEMD HWNE Z BT VSR, IEBIERBE V., 1
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