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Heterogeneity in Wage Growth

Ryo Kambayashi, Yuko Ueno

Abstract

Since 2023, there has been a significant increase in wage growth rates following the Shunto. This
paper examines whether this shift in wage growth has spread broadly across the labor market. We
calculated the average wage growth rates for employee groups with identical basic attributes that
influence wage levels. The findings indicate that the dispersion of these growth rates tended to
narrow from the late 2000s through the late 2010s. However, after a temporary rise during the

COVID-19 pandemic, this dispersion has increased sharply since 2023.

Results of a variance decomposition suggest that the narrowing of dispersion from 2006 to the late
2010s was driven not by a reduction in growth variance between different attributes, but rather by a
narrowing of variance among employees within the same attribute groups. Since 2023, as labor
market supply-demand dynamics have increasingly been reflected in wage hikes, the dispersion of
wage growth has expanded. In particular, differences in growth rates across firm sizes and regions
have contributed significantly to this expansion. This trend likely reflects the widening gap in the
financial capacity to raise wages between firms and regions, particularly as profitability has surged

for a subset of companies during the post-pandemic recovery phase.
Keywords: Wage growth rate, Dispersion, Variance decomposition

JEL classification: J20, J30, J31
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X 19 2024 FFOE& EREOHAF (K : FRE, R :25%H. A 75% )
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X 23 2024 FOEEMWORSME (AR H)

2024 NDEE LRES 2024 DEE LR LS
3tmmzx3ilﬁ1§ 1om1azx3fﬁ$§

0
BEstHE

2024 FENEE LERENT
101@@%8&%

S

0
BERLRE

ii5) R fiE,

£ 1 EBHNES EREOMHNIEEE(1991-2024 £F)

25% 5 50% s T5% sl VU TEIDH(pY)  TEHE

1991-1995 -1.1% 1.6% 4.2% 5.3% -0.439
1996-2000 -1.9% 0.3% 2.3% 4.2% -0.382
2001-2005 -2.0% 0.2% 2.3% 4.3% 0.187
2006-2010 -2.9% -0.1% 2.5% 5.4% -0.335
2011-2015 -4.0% -0.9% 1.9% 5.8% -0.217
2016-2020 -2.1% 0.5% 2.8% 4.8% -0.600
2021-2024 -3.1% -0.4% 2.6% 5.7% 0.156
(FF70)

1991 0.2% 2.8% 4.8% 4.6% -1.310

2024 -1.2% 1.9% 5.3% 6.5% 0.245
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x 2 BRIESHRUEROHR (1991-2024 F)

T
10%40  25%m.  50%s  75%5  90% 5
1991-1995 -3.4% -0.9% 1.8% 4.5% 6.7%
1996-2000 -4.4% -2.0% 0.2% 2.2% 4.4%
2001-2005 -4.7% -2.1% -0.1% 2.0% 4.2%
2006-2010 -6.1% -3.1% -0.4% 2.1% 4.9%
2011-2015 -7.1% -4.1% -1.2% 1.5% 4.3%
2016-2020 -4.7% -2.1% 0.3% 2.6% 4.8%
2021-2024 -6.6% -3.5% -0.7% 2.2% 5.6%
) -5.5% -2.6% 0.0% 2.5% 5.2%
ok
10%5  25% 4, 50% % 75%4.  90% AL

1991-1995 -4.2% -1.4% 1.2% 3.9% 6.4%
1996-2000 -4.2% -1.8% 0.5% 2.6% 5.5%
2001-2005 -5.1% -1.7% 0.6% 2.8% 5.6%
2006-2010 -6.8% -2.7% 0.4% 3.3% 7.3%
2011-2015 -7.7% -3.8% -0.5% 2.4% 5.8%
2016-2020 -4.9% -2.0% 0.8% 3.2% 5.7%
2021-2024 -5.9% -2.6% 0.3% 3.0% 6.2%
&t -5.7% -2.3% 0.5% 3.0% 6.1%

(%) 2005 FDfBEIZEENAEL,
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K 3 FEENESMUERDHES (1991-2024 F)

201% 10%4,  25%4  50%4  75%5  90%.%

1991-1995 -2.5% -0.6% 1.9% 4.2% 6.1%
1996-2000 -2.7% -1.3% 0.3% 1.8% 3.5%
2001-2005 -2.8% -1.3% 0.4% 2.0% 3.6%
2006-2010 -3.4% -1.5% 0.3% 2.1% 4.1%
2011-2015 -5.2% -2.9% -0.6% 1.7% 3.7%
2016-2020 -3.0% -0.9% 1.0% 2.7% 4.4%
2021-2024 -4.2% -2.2% 0.0% 2.6% 5.4%
7t -3.3% -1.5% 0.5% 2.5% 4.5%
301% 10%4  25%4  50%M  7T5%5  90%.5

1991-1995 -3.9% -1.0% 1.7% 4.3% 6.4%
1996-2000 -3.9% -1.9% 0.3% 2.4% 4.5%
2001-2005 -5.0% -2.2% 0.0% 2.1% 4.7%
2006-2010 -5.5% -2.9% -0.4% 2.0% 4.2%
2011-2015 -6.5% -3.7% -1.2% 1.3% 3.9%
2016-2020 -3.9% -1.6% 0.5% 2.7% 4.9%
2021-2024 -5.8% -3.0% -0.3% 2.7% 5.8%
7t -5.0% -2.4% 0.1% 2.6% 5.1%
401% 10%4%  25% 8 50%m  T5%  90%.45%

1991-1995 -4.4% -1.6% 1.4% 4.0% 6.7%
1996-2000 -5.4% -2.6% 0.2% 2.6% 5.4%
2001-2005 -6.1% -2.6% 0.0% 2.6% 5.4%
2006-2010 -7.9% -3.7% -0.3% 3.0% 6.9%
2011-2015 -8.3% -4.7% -1.2% 1.8% 5.1%
2016-2020 -5.0% -2.5% 0.0% 2.4% 4.7%
2021-2024 -7.0% -4.0% -0.8% 2.3% 6.0%
EH) -6.5% -3.1% -0.1% 2.7% 5.8%
5018 HT Y- 10%4  25%M  50%M  75%5  90%.5

1991-1995 -4.2% -1.6% 1.4% 4.3% 8.0%
1996-2000 -6.2% -2.8% 0.4% 3.1% 6.0%
2001-2005 -6.9% -3.2% -0.1% 2.3% 5.0%
2006-2010 -8.9% -4.1% -0.4% 3.0% 7.9%
2011-2015 -9.8% -4.9% -0.9% 2.5% 6.5%
2016-2020 -7.1% -3.4% -0.2% 2.9% 5.9%
2021-2024 -7.6% -4.5% -0.5% 2.4% 6.5%
7t -7.3% -3.5% -0.1% 3.0% 6.7%

(%) 2005 FDBEIZEEFNAEL,
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R4 HBUOOLEA - T I10% 7L — T O

HE&EDOPALERT EaKUE MR PR E R RGP R AL Mgk
2005 2015 2024
05-154FE DO FL10% 1.13 1.05 1.06 2,547 37% 53.9 1.5% 2.96 1.62 2.06
15-24F- D UD THL10% 1.11 1.11 1.07 1,839 19% 48.3 43% 2.90 1.62 1.91
EAOPALER TR MR CEE AR GG LR SRR B M
2005 2015 2024
05-15EDMHOMN _ENA110% 0.88 0.93 0.93 1,239 62% 35.6 51% 2.85 2.05 2.15
15-24FE DM UD EA110% 0.93 0.92 0.97 1,109 65% 47.8 31% 2.41 231 2.26
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BRI CTOELH MO EAL, TAL10% THDH68 B/ A REL, EHMHE, T EEE 2RO PNAED LR AR T, FIREIL225E 25, MR FAL - K ZE, ADNKF KFBE2E,
HIFLIX 1 RAEZE (PEEBH000 ALL L) | 223 B 3 (R HEE3£300~999 A, FEBLIEZE100~999 N) | 323H /M3 (M5 35 ~299 A | FERLESES ~99 N),
MU 13A R . 223BHIIE . 373C/ D,

# 5 2006 FOELKEDEITY Y 7 X (2024 &)

© &k

2024 D77 Fr10% 11—25% 26—50% 51—75% 76—90% EA710%
2006 FEDT7 7
T210% 81.5 17.7 0.8
11—25% 12.0 65.8 22.3
26—50% 13.3 68.8 17.5 0.3
51—75% 17.5 70.5 12.0
76—90% 20.0 69.7 10.3
710% 14.6 84.6

% : 20064E DE LK HELARN T DI~ 6B P24 %E, KBRS Bitsn—7
D3, 20244 F D E L IKHETIHDHEE DEEITEATUTZ DR (%) 2~ I A(BAT1T4)

T/RLUTZFE S,
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@ 1R
B THI10% 11-25%  26-50% 51-75%  76-90%  EfI10%
THI10% 81.0 14.3 4.8
11-25% 9.7 68.0 22.3
26-50% 13.0 67.4 19.2 0.5
51-75% 16.1 71.8 12.1
76-90% 20.5 68.7 10.8
Ef110% 13.9 85.3
£k TH710% 11-25%  26-50%  51-75%  76-90%  F{710%
T210% 81.6 18.5
11-25% 14.8 63.0 22.2
26-50% 14.3 72.6 13.1
51-75% 28.6 60.0 11.4
76-90% 15.8 79.0 5.3
FA710% 100.0 0.0

167 : 20064F- 0D B & K HEAATRA ST BNEI AL~ 6ER B4 M, 45 BP0 @ ok
JI—T I 2024 DB K HET I DL L DB BT LI D R (%) 2~
R A (BATATH) CaRLIZAE R,
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# 6 AERMUREAKROHEIRER

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
20-24 -0.000769  0.001614  0.004997  0.010532  0.000977 -0.001565  0.003365  0.002617 -0.005433  0.002046 -0.001934  0.004165 0.004472 -0.000234  0.006155 -0.008267  0.001685 0.007126 -0.001026
30-34 -0.004858 -0.004102 -0.000051 -0.004678 -0.003808 -0.004943  0.002477 -0.005008 -0.014891  0.008891 -0.002340 -0.006342  0.003440 -0.010819  0.001076 -0.005368 -0.002648 -0.005415 0.000717
35-39 -0.006762 -0.011326 -0.004290 -0.013409 -0.002570 -0.002744 -0.006820 -0.006008 -0.008543 -0.004474 -0.001552 -0.011073 -0.008844 -0.016526  0.009641 -0.015171  0.000906 -0.012693 -0.005960
40-44 -0.003948 -0.010690 -0.007548 -0.007830 -0.002331 -0.009747 -0.013216 -0.001979 -0.015037  0.002317 -0.012007 -0.012901 -0.009284 -0.017918 0.002668 -0.015238 -0.001713 -0.016778 -0.010264
45-49 -0.007884 -0.006092 -0.003237 -0.007457 -0.002350  0.005485 -0.015401 -0.016279 -0.011142 -0.001095 -0.013635 -0.017472  0.002070 -0.031706  0.003130 -0.022022 -0.006245 -0.009332 -0.014810
50-54 -0.009559 -0.010192 -0.000858 -0.015110 -0.001414  0.004133 -0.012718  0.008233 -0.014567 -0.002183 -0.008182 -0.011425 -0.006844 -0.033976 -0.004948 -0.007560 -0.023141 -0.006115 -0.025749
55-59 -0.013908 -0.015384  0.001702 -0.010077 -0.003348  0.020375 -0.021597  0.003614 -0.014890 -0.003395 -0.005809 -0.007673  0.003065 -0.022956  0.009101 -0.020615 -0.011919 -0.008028 -0.026629
60-64 0.004861  0.003593 -0.010338 -0.016808  0.003324 -0.013617 -0.013365 0.023699 -0.012497  0.021082 -0.021819 -0.000697 -0.003503 -0.004035 0.024139 -0.013482 -0.014175 0.006213 -0.018587
Tk 0.003126  0.007312  0.002578  0.011685  0.001555 0.004810  0.006935  0.009504 -0.003343  0.002768 -0.003554  0.001230  0.009717  0.001203 -0.001399  0.010339  0.003809  0.002741  0.004919
R 0.001857 -0.002217 -0.000440 -0.007734 -0.001261 -0.000920  0.000004 0.001996 -0.015102  0.002918 -0.000944 -0.008887  0.003183  0.010744 -0.019958  0.008026 -0.001193 -0.008801 -0.002869
REf KEFBE 0.003507  0.009624 -0.005786 -0.004532  0.001074  0.008315 -0.008406 0.013453 -0.020955  0.002035 -0.008939 -0.012162  0.006300  0.017741 -0.017834 -0.005500 -0.006077  0.000395  0.010961
EL 3 -0.005787 -0.026405  0.033985 -0.019382 -0.011402 -0.001207  0.003594 -0.015238 0.018414  0.020618 -0.012304 0.004016 -0.001820  0.014711  0.033980 -0.008515 -0.007060  0.031317 -0.044091
LRVNTE S 0.006548 -0.017802  0.011824 -0.012454  0.006956 -0.021613  0.007110  0.000203  0.014873  0.019606 -0.005689  0.022931 -0.011212  0.014973  0.038296  0.003581  0.000973  0.040985 -0.056767
USEES -0.008403 -0.000093 -0.004313 -0.006185  0.006842  0.019092 -0.031710  0.002937  0.000881 -0.010415  0.022473 -0.012350  0.000023 -0.003469 -0.029096  0.020689  0.006790 -0.005291 -0.008179
Bk -0.004071 -0.009935  0.005193  0.011368 -0.000541  0.000304 0.019958 -0.003364 -0.014656  0.003980  0.000515 -0.010508  0.014470  0.000886 -0.000318  0.002630  0.003394  0.008360 -0.042089
C/D Hitgk 0.004171 -0.009470 -0.003070  0.006488  0.003263  0.000759  0.015480 0.007218 -0.012174  0.000210 -0.001728 -0.000756  0.010533  0.001370 -0.003239  0.013833  0.004678 -0.003711 -0.018312
EHE -0.005114  0.027213 -0.017436 _ 0.011352  -0.000451 -0.015409  0.018900 -0.001024 -0.028796 -0.014551  0.005947  0.011147  0.000189  0.013980 -0.006746 -0.012316 -0.016001 -0.038476  0.095282
RERRE 0.050 0.149 0.139 0.105 0.054 0.131 0.110 0.095 0.113 0.084 0.054 0.186 0.116 0.221 0.344 0.160 0.068 0.163 0.346

"% : Fi6l3 25-29 /. FEIIEZFE. BEFRRIIREE, IS A g e BAE & L 7 HEFHR-R,
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Appendix 24— tFlOEEMH DB

Z @ Appendix Tld, AL THWAZESOMPL 3R Y, ar—F (ETNE, ER) J
AT ZH X o2 Z DE)AICE L TGRS 5. AX T~ X 5, aF—
FAliC A7 BRI EMAB S E TN, M4 0EREOES -7 Lo % +
L—RF5Z,ichd, AXHOEESZIZTDIXEE Q) OffifgZ{b e & bz b
Z0IC LT, aF— MlOBSZLIFEBRICEMERS b 2 2 ERFHOELICHY T 3
o, X AEFEKIGEWELFHITE 5,

aFx— M OEGDOHOIE, KX THW 27V —FHE0ERED 5 b FinkEfEofb v ic
AFnE (10 FHHR) DX ERCT, FL 7 V=7 OREOM U EEIHE L TRk,
Thbb, ALars— b cETS, A—BEOALDL (Chkat— L —=TLIER) O
EE&KED YN RBAERETAHALZD DTH Y, BEMICIZEHK-CATHF ) EEo
ez <, EARMIOEEINDL LEZOLNS, 2H L TRkdar—F 7r—THlo
BE&offContfize X+ 77 LI LR A-1 TH Y, at—t7r—THloES
O DIEHMEZ R L2 R AR A-1 TH S, 7=, A-2 \Z[FE—HEco a s -t ploff
O, RTRXR—Z2DMNE I L 76512 R,

LRI LDIRICOVTIE, HTOEVEIALNEZ DD, BEDRALTHE L 28
SO T, FIFEEIGE WA AR LT, HatE TR 2 & iz X hfEiconT
X, 2020 £ coiiTVIRD ak—F I —THIOEEOMUD 1%FA v FELE,
AR THRBLEZEEOMUE L 5 Tuwiz23, 2020 FLARII M #E OFRHES /NS < Zro Ty
%, Wi OTMEA BB L EM AR LR E, 2010 FRE CIEMARIC L 288
DI DEFE A, 2+ — b EERTIIC—ERE R LNz DI L EFEZDEFE5 N 7o
TWw2 LFRTE S, $72, 295 LMAIRESOMUPMENE A2 TIVEHFIC k> TH
D, BIZIE 25% M2 R 2 L EOTHESIZIEA DN RS ko TWwd, T/, EEIF
ak— bRl TIE~ A FREAICH b HHICHERRE Y L EEsIRWIZIRIC R > To
%, EMIFAE D B0 THNICE WO Z R L ZEME RS w—T5, EWAE - <7 &
HIHOAHFIENT VB IR =+ TN —TBEET L ERI AR 5,

Ric, FRRCTatr— 7 r—7HIckD 7= e Fa+— BB TREYT 5 Filnls
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JEDRT R = 2D DR E 2 & — Pl oA TAHATHSEE (X A-3), 1950 FLHTH
A F A, 1960 FAHTFE £ 41, 1970 FARRTEEE . 1980 4L £ 41, 1990 FARHTHE
4, 2000 FERFETFEEETNOF IV — 7l L <, YIA 13 0.01 AR, %13 0.8~1.0 &
ETH ol ZORENH, adk— MEHEOKE 2L LT, X723 ThEHAHE
5 CHERPE 1 REOEEDOMUNDH o Rtk m I g, 72, HE ITHE Ik —
MEE 1 IGEEAE ROz, 2o b, HAMEMRETS - RINTH o7z ak—
P ZE 1950 4EARL 1960 FEfRAET ) T, XRTAEWEREHD L CIZEHE T, M
ICTEWIAAG I TINHHER IC B 2 —77. X T BMECKH £ 72 1381 T b —E DA G 23
RaEh, EEOMUDK TS 2 FREMNH S LT AREERRB I NG —F, Hoa s —
MCZARZI1EET ) LEBRATHL R, RT DL Iicllb b4, —fo M FHhn 2 LE
EINBEAPHEL o T b, hb, 25 LEMEREIH L ETIOA— TR0 BB % 27 {H
MThY, LOERAET 2 2HVWEREPET L nWeEEZbN,

X A-24 OF— FRIES EEERDHH(1991-2024 &)

1991-1995 1996-2000 2001-2005
15
10
i i
o . S el o
2006-2010 2011-2015 2016-2020
> 154
(8]
c 104
[}
>
o 5
o
[ 04 - - - . JL ‘Y‘—fo
-2 -1 0 A 2 -2 -1 0 A 2
2021-2024
15
10
SAj*.A’L
0-

-2 -1 0 A 2

Wage Growth (Alog wage)
Graphs by yearcat

18 [ A2 + 3 DIERIC 72> Tlk. k— b EAEMBBEE ORHEBE % L 0 BT 5720, 2h— hOff
WIS BT > THE 5 A BOHF AT 12
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# A-7 ok — b ES EREROUAAIERF (1991-2024 F)

25% . 50% . T5% i DU #EaPH(pt) R

1991-1995 0.7% 3.2% 6.1% 5.4% -0.118
1996-2000 -0.4% 1.9% 3.9% 4.3% -1.820
2001-2005 -0.8% 1.8% 4.3% 5.1% -0.989
2006-2010 -0.6% 1.6% 3.7% 4.3% -0.096
2011-2015 -2.3% 0.5% 3.1% 5.4% -0.423
2016-2020 -1.2% 1.4% 3.5% 4.8% -0.945
2021-2024 -3.4% -0.1% 3.1% 6.5% -0.688
(4F5L)

1991 2.5% 5.0% 6.7% 4.2% -0.207

2024 -1.2% 2.3% 5.8% 7.1% -1.522
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Graphs by cohort

2
FirzdY bO—ILLEZEHET V- TR 0T

% FARII AR, KA 45 R E RS,

56



	ESRI Discussion Paper Series No.407
	要旨
	１．はじめに
	２．既存研究
	３．データ
	（１）データの概要
	（２）賃金伸び率の動向
	①伸び率の分布
	②賃金水準と伸び率の関係
	③伸び率のばらつきの動向

	（３）賃金伸びの分散分解

	４．結果
	５．頑健性の確認
	中央値以外の統計値の動向の確認
	セルの分割を細分化した時の動向の確認

	６．結論
	Appendix コホート別の賃金伸びの動向




