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How Do Perceived Returns to Education Affect Schooling Decisions and Urban-
Rural Gaps in Educational Attainment?
Empirical Analysis Using Regional Differences in College Attendance Rates

among High-School Graduates in Japan

By Ryosuke MORIYASU

Abstract

This paper analyzes the impact of college wage premiums as perceived by students themselves
on their decision to pursue higher education. The analysis is based on individual data on Japanese
high-school seniors from the “Longitudinal Survey on High School Students’ Career Paths”
conducted by the University of Tokyo between 2005 and 2011.

Furthermore, regarding the factors that cause difference between the returns perceived by
students in urban and rural areas, this paper focuses on urban-rural differences in the availability of
information and routes of acquiring information on colleges.

The key findings are as follows. First, Gary Becker’s human capital theory suggests that the
higher the actual wage premium, the more strongly do students desire to pursue higher education.
However, the current study shows that it is students' subjective view of the wage premium enjoyed
by college graduates (perceived returns) that increased the desire to go on to college.

Second, such perceived returns were statistically significantly lower in rural than in urban areas.
This suggests that regional differences in the subjective return on higher education are the reason for
urban-rural gaps in educational attainment. However, it should be noted that much of this effect is
caused by the negative effect of the socioeconomic status of students’ family, such as the annual
household income and educational attainment of parents.

Third, in urban areas, there were various information channels for students that led to higher
perceived returns to college education in statistically significant ways. On the other hand, there were
no significant routes of acquiring information for students in rural areas other than pamphlets issued

by colleges.
JEL Classification Codes: D84, J24, 121, 124
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KESEFRILBALVLERBANDEZEATNEAL, ERBEMIOVIIZHELTVS
KRR, RE-#5- WD, EREOMENE-ELERMEATVNIEMSER - BIEBICHELTVS
KEZEBILBLTLRBE~NDEZSRLE N ENOHER - LEICHEL TS

H%3-4 IOV IRDOREEETLITLIZDNT

EEOELTLIT A FHHOLESTLITL REEFFRE

(FAEMEERRE) (EREDERICOVTOEBIHAE) (BREDERICOVTDEBMHRE)

igooyy  HUILE iy EERE Sy BERE Y BERE
1 dtiEE 170 1.79 0.00 1.35 0.26 0.48 0.50
2 ®it 240 1.73 0.04 1.34 0.23 0.47 0.50
3 BAREREM 1,449 1.64 0.05 1.39 0.27 0.60 0.49
4 thig- JLfE 639 1.55 0.04 1.36 0.25 0.60 0.49
5 g 650 1.58 0.02 1.38 0.28 0.62 0.49
6 hE 240 1.61 0.07 1.31 0.22 0.55 0.50
7 ME 140 1.67 0.06 1.39 0.27 0.54 0.50
8 JLiN - B 469 1.74 0.05 1.37 0.26 0.52 0.50

FER, EEOEET LI T ATAEESCHAL, JUHIH—O 7282 O o Hilg L v &
HBADL LT FBNRES T L I T MFARFEESCNE IO TR E L ko TnD,
il 7 v o ZRIORFEFZHFLERL LAEDEDL &, RUTEBNLREESETLIT LD
WHII S HE 22 75 2 b iV ME ) 2MA) 2D
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DIZARE CITARTRE - FRBIC X D2 A MFEL TV D, Z 2TV AT - 5
ITANE (2016) ZORATHEEZSHEIZLLTO LS ITHELTWD,

M5 3-5 #HE - ABDHEEIZDONT

R DHEER R
S RRIMSR(BER-FER - RRE- ARIIE) . KBR2FF 18R (KIRAF- R
- AT EER) . BHR
75 B LEUSNDER

LREOGFEICAN LT, BT - G T IR EE T LV I T ARREEERE T R
L7ZORKREFE 3-6 Th b, EBEOELET LI 7 HTHAE LD HEHEOHF RN
Bbod, BN REST L I 7 ATHEOHBO0Em < o T, Wil
FEEOEET LI T LMIEWICHEL LT, AFEOTBNRES T L I 7 AHENZ R
TIINBS,

Mk 3-6 #HE - MABINORKEEETLIT7LIZDNT

EBROEETLIT L TRHBERTILIT A KFEFHL
(REMEERRE) (BHREDERISOVTOERRE) (BREDERISOVTOBIAE)
ozl HrILH F i TERE Fi BERE Fi RERE
A 1,800 1.60 0.05 1.38 0.27 0.63 0.48
Hh 75 2,197 1.67 0.09 1.36 0.25 0.53 0.50

Becker OHRICIN AT ELE T LI T ANREWII EEZEFETHZ LT D0N., Zhb
DT — X OMBFER DL, MU TEBINRES T L I T ARKFELHBICHEL KT
LTWDAMREMENRIBE N D, ARTIEZ 5 L7 AMREMEIC DWW T, o X RRFEOR

EORH A2 LTEREEEIT O D TH 5D,

O ZOXIICHBGBOI R LAREEET VI T LARE w?%i%%(w&)%ﬂw(mm)f%hm
INTWD, WO H3EE 5 K| LOb\T kR A REGEA T VR0, AMTIEZ O LT LIT A
TG & Lz OB 270l R R RN EICE R EZ Y T T 5,

i, HIRO TN KEEET LI 7A75>mu\5c_ou\f FMEE (2016) 1FKRD K H TR Tn D, TEZEE
FTH A, FRORNEE &SRR 31T 5 HIFRASRIR O (BEIRE MRV 720, &2
FHOEEKETIKRAEZ LD, ~7J/w:cj7@mf5' CBOWTRIEShD L EZbND, ZTObmat (K
FREE) OBEAIT, KETE L 0O FMELS 7o b —0, KEH (@FEE) O%4, Brd (K%
JEE) I AAUTHUR I DI 5 DX /N WX T TH S (pp.152 LV 51H), %@ﬂﬁméﬁﬁ& L . Enrico
Moretti (2004) 72 EFHRFFOMETIL, ERET 28T CIEEmEEOEEN LA-$52 & (spillover
ZhiE) DM EN WD, £7o, MFOFBREEZEN VIR, ZTORMEE LR LTI
ST ABEESTND EV o HHEMREY A FOERLRELEZLNEL D,



N 0D T A 7 BRI A B 7 S ROME e S0 5 2 B B
(RPFHE 73 O MUk 3 2 U = SR AE A7)

4. HFFE

4.1. BHRNE=

IR LRI 2 BEEmA S B R DB Y TH 5, Becker D ARJERBIEHICE DK

2 S O BREMEO M A Em I NI R FEF A RET 2 E2bNTW5E, &
T, KFEFICIVEOND Y 2 -V R EZ, EREOEET — 2 Tl AR S ARAREHT 2
HFFNAE UR)E L. UR)IZH & QITHKkF$ 52 & &3 57, HIZ Becker (1975) %2&E T,
KFHEFIT X > TR LN D NWEAREREE R TS, Hl 2% 7 &0 KEAF LD AGRES
HICXYVHCOBSRENDPEOBREESE 202 LT3, M, 22 ClkiliftorzvH
CHNEPHCRMOEAWIE -ETH L LIEL TS, —J7, dIFHFA (2011) & &
HHEFE Y SZ i, 2T 2720 ICEE LE2EHRE Yy 1] 2 RLTW3E, KA
DIAFEIGRIZ, 29 LB on) 2Rty P @ 0T b DL 35,

ZoLE, FHOTEEK G EOFERRE FAHE L LT, ity bo3gh R
252 DR, RO EWIFRHE TR 2 LB HIK S,

E[UQR) [, F] +ererereeereemseeesesties it ©
ZOERMAFEWIRHEE . BEOXTET LT D LROD K275,

E[UR)| @ ,F] = By + By@ + BoH + PaF  woveevmemmmmmemennas ®
IHIZ, BEHEEZKODITDZLICE > TURZAD ETHROXDPENND,

UR) = By + i@ + BoH + BaF + U wooveemmmeemmesneeice, ®

Z 2 THRHT - MG OE MBS OEWEBE LIS EOBEREET VR 5,
FOBMALO T, REFMOEFRMWHEU & REOFE LRV HTTE L o 2 #illio 2
DAFES D &I %, MBI T 51FHE v had,, HGEICKT 516ty Fa2o, &
2 &, #ilEIzB T 20

E[UR) | ® = @y, F] = Bo + B1@y + PoH + BaF  -oooeeeeeeeereeeeeeeeeee @
L%, LIeRoTETARITLLTF L7225,

U(R)=ﬁ0+ﬁ1¢u+ﬁ2H+ﬁ3F+u ........................................ @

ARk, HOTREIZIR1T 2@

7 Freeman (1971) <° Manski (1993), Jensen (2010) ZZ&%IZLTW\5,
8 Becker (1975) Tik, UIHERNFEETH -7 & LT, MIAIETE L TANBABRE DR 22T 5
F18: (capacity) \SEWADH D) T OITHEFITENN B2 5 2R LTV 5, Becker (1975) pp.109
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E[UR) | ® = @, F] = Bo + i@ + PoH + PogF w+orvveermvessvessneenns ®
i T ANILTO®Y &2 D,

U(R) = By + Bi®p 4 PoH + PaF A+ U oreermmvemeesssmiineeaiiiiis @
ARETIEZ I L @ DT XA =2 B ZRGEL ., FHRLFEREE S &2 —E L LIRED, Hi
HENCR T 2 Yy POEICLIEFHEORBLRTT L LD,

42 #IHETIL

ARETIEET., RO TBINRREEL T LI T ML A MERFLA~DHELRGET 5,
BRR @AY | RFERITEZLIEOD A E a2 A FORBRIC L > TIRESN D, TOEE, %
Aixd < ETRANRFET 2HIHIEE UR)ZEET 5 &, HEFIILLTO X 2R asn s,

Y=a0+a1U(R)+a2C+u ...................................................

7272 L, YIdE PR, URNEIAR A EH T 2R THY | AR TITETEOND
FTHERRREESE TV I T L2RBEKRE L THWD, CIIRFEFEa R NI+ 5AH
AREMEEZ R L TR D, & (2010) H5EFIC, RKED 218D OERSELLTHRIAEL TV D,

MK 42 KRFEFIRMIHTHREMREDEREEH

AFEFIRCOBIBAIEHOES ALDEH

FIRREERAEMRICBFSADROISGERICES S 56, F &
PEFEERIBT HENTREZERDNET A @RIXFEOEE

1 BUEHEFAXNRE DR SHEZE DI AFEDEHENLEE. cERAIKRFEDBENEE. dE
AARFOBEEES) IOBEEDSL, a-dB R ITDONTIAETES)1E
1 TELLITER ISR 108 2 EEHK

2 BOHFHFFIR BRI 1 EA M B CTRUEFFROLER

I, EFED TR RAET L T LOJERRITH S 2 MR O #tE v & & OFEIZHS
WT, @ORUTESE o+ 5, #HFNITILLITO®EY TH S,

U(R)=ﬁ0+ﬂ1¢k+ﬁzH+ﬁ3F+u ......................................... @

ZZCHIXMEANDEEN S 2R T, AR CIHNRBEEE S L U CHPE 3 FEAR R TOEERE
%ﬁwégﬁbFﬁ%@%ﬁﬁ%#é%ﬁf%@\%ﬁﬁ%%ﬁ%mﬁ%ﬁﬂ%ﬁﬁ®$
BEHNL, & &ii@?*ﬂlﬁﬂﬁ?é%%&kv FERL, ISZFO k IZE T E O . Hh
T ORI A D, ARETIEFEED C%@%Eztkﬁj’ﬂﬁéﬁéﬁa%ﬁ
W2,

. AR X 912, TEAEDOERRIZ S\ T OBEEAE | 138k —Behtikic X » TaE
400 HR Z EITHIE SNTZARER KRR TH D, 2O, FAEEIFHIRIC R A R LTW



A 00 TRRAO 7R RIS AHES A EROME M ST 5 2 5 O
(Rt 7R HIB 3 2 F U 7 FERESYHT)

LHEbEZLND, ) LEWBEOH DT —XITBWT, Bl 2 IZTHER O KO &4~
VT ADXDICHIE Z L IC R 2R AESE WD &, IELWHEER R A5 O 720
RBMERH D, AR TIXZ ) LIcHEHEsZE L. OGS LI 7 25 2HIIHWD
B3 OLS (2% T Multilevel analysis $17-> T\ 5, BRI, £EE FAL L~ (1K
LoyL) | HillkE: BAZ LA (2IRLAVL) L LT X BEIRET L E VTN S,

5. HEEHER

51. £HEOFBMELS T LI 7 LEREEFFLEOEFRMEIZONT

AR OO@AUTHAD = | AHEOTBIRKRFERT L I 7T A& KPR L O BR % HEE
L7ZDOMRRKFE 5-1a Th 5, BilXFE 4-2 TR L2 2 FEOE: 2 2 M#HATER O B 5
Taryhe—LLTh, AEOFEBNRRFEES T L IT MIECARICEFFLEZ SO
TW% (Ala-A3a), FRIZ, JEATHFSE TR S AL T D AR T, RBLOZFE, Hilik
DRFWNENE VS T-EFTa L ba— L L THRBERNARESET L I T LAOFE T
FHBIEICAETHD (A3a), —FH, EEOEET VI T AL OBREMRET LT L
ARAICHERER L > TWVD (Ada-A9a), Z 5 L7ofERMNG . #EFHEOM LIZiTFE
BN BETVITABRENTHD Z EWREZ D,

[FERIZ B BN S IRGE L 72 fE RSk X2 5-1b L X% 5-1c TH D, EEOEETLIT
LIZOWTHE, EENFEFH L TWEDIERED T LI 7T A ThH DA REEEZZE L, Bty
YT VAITBRERE AT E D (B0 S] Oz, Lttt 7 id Tetkos) M
WTWND, fER, B CEBOEET LI T A LOBRENAE TR 2D L DD (ASH -
A6b) . Bt LRI U Z R LTS, 22 ThHEITHIIE TIRM SN TW AL TRHREI L
THRBEFHEDON LTI EBNREE T LI T LA0NA21TH S (A3b - Alc),

O HEFaX NMAHEAREMED [HIZL 22X VARG (EFEa X 1)) 1L IETIE TRIEKFED T4
WY OEZFEROALERILLTND, =720, RIS KFEORE®T) [EASKFOREINAT) [HE
INNERFOHEIEY ) ORIZEFHRERNTREIESHIT>TEY . FfRORER L o> T D,

0 EEOEST LI T AP HBEOBRIEICIR D M (Ada-A9a) X, T — % OHilfy b, BBRSLET
B 5, Bl ZITHEFLITLE 5 HIRBEI OB Z M9 2 LEENH D1E0, BhEMEEANE & a4 BEEE
DOREMDBENL BEETILENH S, 72720, 29 LEOHT LOMREEZEE 2 THLARBADRBRICH
LEEOHIRO 1 3k O@EY Th b, [REEET LI T MIZOMIBICEIT 2 REOHDIEE KT 5
BIERH Y . T ORZEENDIRNT-OFERE LT TIIREESE T LI TanEm 5, LrL, =
NaE T ERAOHIENEEE TREME L WO BLEN LA D &, KFEFEEL THRZEORERA MR D 70
ZLEEBEWT S, BHEREICAA I HIBNBEEES NSO N2 WO E L L THEEHREN AL v
SR TH 5, EEE, FMNE (2016) TIXEHIROMRIEET K & EF A LORBEEMREEL, W#FITIE
DERICH D Z LA RLTWD,



[#E%Hrd 26 201 5

H%* 5-1a EFHFELFHMBLREEETLIT7LICET SO Y bSO
EEOELTILITL
TR ESTLITL R TR B HhigIav o5l
WERATH EFFIEE (Ala) (A2a) (A3a) (Ada) (A5a) (A6a) (A7a) (A8a) (A9a)
FHRHWERZEESILITL 0.247 0.222 0.112
[0.03]#*x*x  [0.03]x%*x  [0.03]#**
EBROKEELTLIT L -0.455 -0.267 -0.229 -0.449 -0.332 -0.325
[0.09]k**  [0.09]*xx  [0.09]x* [0.117%%x  [0.11]%%x  [0.10]%*x
#EFIZM 0.240 0.138 0.248 0.140 0.245 0.138
QREETAR) [0.02] %% [0.02]%%%  [0.02]k%% [0.02%k%  [0.02]ksk [0.02] k%
HEHEORR2 0.030 0.010 0.031 0.009 0.031 0.009
(HFHEIR) [0.02]%%*  [0.00]#k* [0.00]k%%  [0.00]#%* [0.00]##*  [0.02]%*
hABSI— Yes Yes Yes
hPRIEEDRIE Yes Yes Yes
RFPOFIEFE Yes Yes Yes
iRl DKEIRE H Yes Yes Yes
_cons -1.372 -2.007 -2.300 3276 1.189 0.470 3.265 1.673 1.343
[0.18]#*k*x  [0.20]k%*x  [0.27]#** [0.65]#** [0.68]* [0.82] [0.78]x* [0.81]%* [0.93]
YWY AX 3984 3883 3871 1,794 1,740 3873 2,190 2,143 3.873

SET ok 1%7KEE  #k[E5%IKEE ¥ [F10%KETH
E2:RPOMEEBRADRERT . . [1 WITAE

BTHAZEETRT,
EREETT .

M% 5-1b HEZHFLLFHMLEREESTILIT7LICETSIODY FoH (BHEDOHA)
EEOESLTILIT L
FBEHLEESLTILITL #3E FFI2 3l i onv o3l
WAL EFHFLEE (A1b) (A2b) (A3b) (A4b) (A5b) (ABb) (A7b) (A8b) (A9b)
FBNEREELTLIT L 0.248 0.235 0.100
[0.04]xxx  [0.04]kxx  [0.04]kk*
EEOREFELTLIT L -0.293 -0.153 -0.214 -0.503 -0.429 -0.482
[0.14]%x* [0.14] [0.14] [0.18]%kx  [0.18]k*  [0.16]*%%
P =Py 0.242 0.145 0.252 0.149 0.249 0.146
(IREIBFE) [0.03*xx* [0.02]%xx [0.03]kx [0.02]#x* [0.00]*x [0.02] %
EFOR2 0.029 0.010 0.030 0.010 0.030 0.010
(HHFEIR) [0.00]k**  [0.00]* [0.00]%** _ [0.00]%%x% [0.03]k%* _ [0.00]%s%
hABES=— Yes Yes Yes
hEERIEEDRIE Yes Yes Yes
RPDZIEFE Yes Yes Yes
ISR D KFURE H Yes Yes Yes
_cons -1.185 -1.907 -1.832 2.352 0.610 0.587 3.763 2.458 2.863
[0.27]xxx  [0.29]k**  [0.40]kk* [0.95]%* [0.96] [1.12] [1.23]kkk  [1.23]%%  [1.37]%%
Y INHYAX 1,992 1,943 1,938 1,994 1,944 1,939 1,994 1,944 1,939

SET vk T 1%IKHE Hk(E5%IKEE, ¥ 109 KETHETHAZEETT .
E2:RPDEFREHRERT . £, [] NIFFEBREERT.

HM% 5-1c EFHFELIBNLREZEESTLITLICET OO Y boH (KHEOH)
EEOESLTILIT L
FTHULESLTILITL #0138 AT 12 3l Hhigi o0 5l
WAL EFRFLEHE (Alc) (A2¢) (A3c) (Adc) (A5¢) (A6c) (A7) (A8c) (A9c)
FBNEREELTLITL 0.209 0.169 0.093
[0.04]xxx  [0.04]xxx  [0.04]%*
EEOREFELTLIT L -0.307 -0.210 -0.171 -0.318 -0.231 -0.176
[0.07]%+% _ [0.07]x%% [0.07]%* [0.10]%x [0.10]%* [0.10]*
=Py 0.212 0.103 0215 0.102 0215 0.101
(IXEIBFE) [0.03#xx* [0.03]*xx [0.03]kx [0.03]#xx* [0.03]%x [0.03] %
EFaR 2 0.030 0.010 0.030 0.010 0.031 0.010
(HFEIR) [0.00]%%*  [0.00]k* [0.00]k%* _ [0.00]%%k [0.00]%** _ [0.00]%*x
hABES=— Yes Yes Yes
RIS EA D AR Yes Yes Yes
RPDZIEFE Yes Yes Yes
IR D KFURE H Yes Yes Yes
_cons -1.419 -2.016 -2.712 1.977 0512 -0.367 2064 0.661 -0.420
[0.25]xxx  [0.27]kkk  [0.40 Kk [0.52]#x* [0.57] [0.78] [0.74]x** [0.79] [0.94]
Y INHYAX 1,992 1,940 1,933 1,993 1,941 1,934 1,993 1,941 1,934

SET vk T 1%IKHE Hk(E5%IKEE, ¥ 10%KETHETHAZEETT .
E2:RPDEFREHRERT . £, [] NIFFEBREERT.



BN O 7R WV D T RO ME AR 15 2 5 B
(R SR D I3 5 F U 2 SRS HT)

52. FBMLAREZEEE T LI 7LEMBEDBEFEEICONT

(1) EFHE L iR

TliE, 29 LEEEHFESCTEBMN 2 RFBEET VI T A, #00 - G TENRSH S
DEAH I D, LAT, EFPHESL BN R REESET L I T AOHIBZEIZ OV THREFT 5,
MFHZIA DRI, £ THEPHLOMBAEZ R T 5, RFEEFRIZOWVTIXEK 2-1 T
R U 0 M ZE RN EEE Th o720, 29 Lo Ml E O R DO Bl T HIE(ET
LZDEH I D, EFEFAEWHALI L Li-a Py MOWIC X 0 #iT - MG E &2
FEL 72 DR LLTRER 5-2-1 Th D,

Hk 5-2-1 REEZFLLMEEICEAT IO Y MR

T EFAEEE (B1) (B2) (B3) (B4) (B5)
HAESI— -0.097 -0.102 -0.041 -0.040 -0.018
[0.02]#%x* [0.01]#%x* [0.02]** [0.02]*x* [0.08]
FHNGREESILIT L 0.116 0.125
[0.03]** [0.04 Tk
FHEWLELILITL -0.016
X hAESI—DREE [0.06]
RS EEDRE LDA 0.521 0.443 0.434 0.434
(ref: TDA) [0.03]xxx [0.03]#x [0.03]#xx* [0.03]x
N 0.278 0.231 0.229 0.228
[0.03]%%x* [0.03]%%x* [0.03 ]k [0.03]%%*
e IC1A 0.113 0.089 0.087 0.087
[0.03]%%* [0.03]Hk* [0.03]#k* [0.03]#kx
EORS 0.017 0.011 0.012 0.012
[0.03] [0.03] [0.03] [0.03]
HEEI (B J5RM) 0.014 0.014 0014
[0.00]%*x* [0.00]** [0.00 ks
RBFDRIEFE AR -0.030 -0.029 -0.029
(ref:&2F) [0.03] [0.03] [0.03]
EX-B5E-EMER 0.038 0.037 0.037
[0.02] [0.02] [0.02]
K= 0.200 0.197 0.197
[0.01]x** [0.01]x** [0.01]x%*
KER 0.389 0.384 0.384
[0.08]*** [0.08]*** [0.08]*x**
Hhigh B D KZIRE H 0.040 0.040 0.040
[0.03] [0.03] [0.03]
_cons 0516 -0.416 -1578 -2.402 -2.466
[0.05]%** [0.12]%%* [0.18]%%* [0.27]%** [0.35]%**
O TNYAX 4,000 4,000 3,885 3,883 3,883

SET wook [T 1%IKEE +x(L5%IKEE, ¥ (Z10%WKETHETHHEFTRT
F2:RPDBEERADRETRT . F=. [ ] NITEEBREEZTRT,

il A, AT LTS B O 5 A BITRYY (B, HEARFAFRIRCABL O e 22 I . Mg o
RFWE N 72 AT THRE SN TV HERTa sy br— L LTk, HGEOET
TEPARIELS e>TWD (B2-B3), £/, HFEFI—Tar bre—L L THREE
B G T L I 7 MIEPHBICEICAEORELZRITLTNDL 00 (B4), HiGHE
I —LDOREHBMATHE LT, RAERICAERBBRIEITIRWIZE Lo 72 (BS),
ZOFERIT, FBMREST VI T AR KT TREORE (E) ([Zon T, A - H
FRNZABERENRR2N L EERT 5,
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(2) FBHRREEET VI T L L HRE

P EDOSHRERNS . TR EET VI 7 MIEEFAICHEBEICEDOREY KIF
%@%@@&E(@%)m%ﬁﬁ%ﬂﬁﬁ%ﬁ%gf%é:kﬁ%%@m&oto:5L
TR RARE X, FBNRREEET LI 7 LHT - G TEND D NERFET 5,
FTEBNLRESE T LI T 20EIKIZOWT, #BilT - #FE OB ERKRGE L 720K
# 5-2-2a DMl (Cla-C3a) Th D, EBUINRERT LI T A& e L, 7B
I—HUEEE L2 OLS 21T T 5, ik, FBNRKRAEEE T LI T AE, F4T
Wl L Ch 2t HE X I —NAICER E 2> TR, #MFEIZE EBNRREEET L
T LFAEICEY (Cla-C2a), 7272 L, MR D FIE & o 7o FERE R M Tl
THE, I0%EEICEED (C3a), ZOFERIE, FBMRZEEET LI 7 ATz Lo
TOFHFPMERNS DD, 3720 OFLE, FEBMEICLOIEEBIZL > TRETHZ L2ERT
D

3% 5-2-2a [B%Et] TEMLGRFEETL I 7 LOMBEICET 554

FENLEELTILITLDES EBDOELTLIT LEDERF
WAL £H IOy YR ERERFR A
EEREOEHMG (Cl1a) (C2a) (C3a) (C4a) (C5a) (C6a)
KEEETILIT L oLS oLS oLS oLS oLS Multilevel
hABESI— -0.0222 -0.0235 -0.0149
[0.01 Jkk [0.01 Jkkx [0.01]%
EBROREEETLIT A -0.0425 0.0291 0.0712
[0.03] [0.06] [0.07]
hEIFELE EDOA 0.0902 0.0793 0.0798 0.0783 0.0774
DS [0.02]%x [0.02]%%% [0.02]%%% [0.02]#%% [0.02]%xx%
(ref: TOA) FOLE 0.0262 0.02 0.0207 0.0198 0.0196
[0.02] [0.02] [0.02] [0.02] [0.02]
=PI 0.0091 0.007 0.0074 0.007 0.0073
[0.02] [0.02] [0.02] [0.02] [0.02]
HOTF -0.0102 -0.0111 -0.0107 -0.011 -0.0108
[0.02] [0.02] [0.02] [0.02] [0.02]
HEEIR (B JHAM) 0.0038 0.0038 0.0041 0.0039
[0.00]#%x [0.00]xx [0.00]#%x [0.00]#**
RKED AR -0.0039 -0.004 -0.003 -0.0031
RIRFE [0.02] [0.02] [0.02] [0.02]
(refBZE) RBEX-BE -BMEK 0.0173 0.0171 0.0173 0.0172
[0.01] [0.01] [0.01] [0.01]
R 0.0339 0.0341 0.0357 0.0353
[0.01 Jk*x [0.01 %% [0.01 J#** [0.01 J#*x
KRR 0.0366 0.0356 0.038 0.0362
[0.03] [0.03] [0.03] [0.03]
_cons 1.384 1.3569 1.3121 1.3809 1.2536 1.1826
[0.01 %% [0.01 %k [0.02]#%* [0.05]x%* [0.10]%%x [0.11]%%%
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N 1998 1998 1943 1943 1943 1943
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