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BB 5 T,

F2lZ, HAROHEMAIIEHOREE F2ENE LTERY, RERRZBOT L 2E
L TWRWATEEM G H D, £ b2 b, ST EITITERF Y 72 0 &4 LR E L T Bk
DETIRESND, FHEEOREEITI ZDOIIZINLONTNNEZRET S 2 L0
L7ph, BARTIK, BAZSFLI2DIHBRFMCREL, 202 L2535 iHae LA LT
DAREMEN B 2 S D, £72, BATIEME L WO BERT < | /EEE O EST O



RN T DR E OREEZILSRBOTND—F T, BEN R oz Z L &2BEB L L
FRTE DB HAUT WY, TS & BRI & | CHUCHE D R ERE O & S & JE FH O PR FE
LDN—=L =L LTHERD S Bz, REFHOEELZTAL TWD DR H %, Noda and
Hirano(2013)1% H AR D 3@l & 23 2 Ml 3 2B 5 Z L ZEFEL TWDH A, T
T ERFMEREOBRR L DNR—F — Lo T DL AR L H 5,

31, BAROFBIYELE 36 L TIIMBENRRIANFE ZIEEBICMBTE HDIL,
& L OFEFESOIEFE O EE TR T 2 7B S (RWIBEITEES O 57 @h#E ol
HFDOMRFRE) & SIS B, R A BN W T E R TR LT LR bR, ol
B, HEEBOBLEBIMA L TWDHBMANGFET D & TOFMHE L HEEES L
NTED, 2O, FIMENFEET D LW [ ZAHE] 200, EEa T
DB BRI L CW DAL H D, I BT, F/IMBETITEHMED MAME) (kLT
WDHTZDIT, To L AFRERH LAGICEOHBET ORAEL WO LH 5, 72720, K
SRTOFRERTIX, Ea, IrET @R, AHARRI ) LR CORPHER SN TV D,

7. K

KFROIHTOFER, LT D Z &R Eiz, AROH/NMeFEAE RS L LT BRI OFE R,
TR A DIFTE T B, AR IRIROAT B - TR, B4 LRI T 2R PR 6N, Z
NHITZEDL L BREEZ R E L TWDEITHIE & FEROFE RSB S vz, — . 5%
REfE] 2206 & 3~ & W O FERITBIE S e o T, To LA, G & FRERR O & S A3 IEICH
BA % etk 4 &R Sz,

KEmSLOBEBITLL T D LB Th L, 5 11T, FEMEDOESAEFENEIZE X 2 EEDSy
HrZBIL T, Z< O ERFET 20D, FEFRFMICBE L TXIEE A EHFEL T
ST, FHT, FNMEEER RGBT LT ET —# 2 VT KEBGREIC L 5 003E L A EfF
TE L7\, AWFFRIEH/IMEZE O KRR A 2 T S7 ik G 03 R ERFM 2 BT 5 A 72
WRITIRNT L AR LT, 8 210, FEEAHEBEROR T OER & Ui, @i aEs
DIRN — ERFEESCIEEREEBDENGE - TE L R ENET NS, Ll
WD, FLEITRNC LT, ATy E 2 IR 7»5 HRM ~ &g AR A 2L LoD
b5 LAERIT, WEEBORFREIITIHDITHISETE TR E W) NIERZER D H
LAREME A RS 5, 7272 Ly ROHTICEB W TUIAEEME EA-Z2 008 L LThRnb DD,
T LFITHT 8RR LTV D, FEE~OFEBRZL LICE® LR OMERGLND &
IEE Z I WD, RIFFRIZEB W TE Koike(1988), Kato and Morishima(2002) .,
Morikawa(2010) & 4460 & T 5 55K A D HEa I a2 =/ —v a v 2 HKET 5D TIER
W, 85 31T, ARFERIMA O H ARBRFFERER &V O | TERITREEOHA Z18E LT #m i
LT, F/UMBEED T ADOERLBR LR TT DI ENAREE o7z, 41T, BIfE,
ARTIIT =27 T4 TR\ T ADHEEL | ZOEE L Ro> TWHIRERMZUET 5729
W2, @& TUCENED BN TWD, DE V| FRERROHEIZ A AORELIETH S, L
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DLeNR B, D &b HU/NMEED AL Z OREICK LTIz LTz
AREMEDS DV | FREHIE B 25 9 2T, ZOMRITBRNLEZERHD LB R D,
SBOBEITILLT DO LB ThH D, 5 11, AT/ NEZEDOTEME 2 %5 & L2,
AIFFEOFE RN RKEEIC S FRRICY T 2020 T5DIFEATH D, 287201, %
B A A FRERFRNCH L THEZI TRV 1T DOER & LTE, /MBI REENS O T
TEBELZAFEEDPFEEINTEY , REELIZRRLEERS S, HF 21, [FLH
IIMEFETH [RGB L IERBREETITRER D LWV To I NF U ABERIZER LT, E6IT
FER 7R TR L T2 D, B 31T, ABFE CTIIWNAMICIERE 2L -T2 b 0D 7 — 2 Ol
Hd TR, ZROITSHOMELE Lz,
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Table 2 FlIRHERT &
2013 2016

Variable Mean SD Mean SD Mean SD Mean SD
FITRE 57 By ] 39.062 1.497 39.524 1.441 39.188 1.458 39.466 1.484
Hiart 5 17.151 4.224 15,554 5.064 16.922 4.341 15490 5.226
A ke B 7906 4371 7.208 4521 8.068 4.265 7.262 4.502
e LA 0.617 0486 0.383 0486 0.676 0.468 0.480 0.500
HFRFERFH 16.345 15.259 11.644 13.061 15.473 13.321 12.133 13.779
45 [REfES1 57 8 2.692 1.187 3.203 1.004
60 IR F+ 57 18) 3.178 1.079 3.611 0.762
7 R 74575 {680 1 1.992 0.781 2.282 0.924
RS EE S 61.757 55.144 23.192 29.929 58.657 55.087 22.556 29.942
WA EE L 16.732  22.962 9.867 17.918 16.549 22.601 9.743 18.135
IEMLEER 0.792 0.191 0.798 0.228 0.783 0.199 0.795 0.228
EEIRTL 2217 0.645 2199 0.661 2.145  0.657 2.161 0.650
TRE 78 0.344 0475 0.284 0451 0.343 0475 0.311 0.463
J5 B A 0.106 0.308 0.120 0.325 0.284 0.451 0.272 0.445
AR 0.325 0468 0.339 0474 0518 0500 0.470 0.499
55 8 1 T 0.145 0.352 0.131 0.338 0.154 0.361 0.162 0.368
sl e 0.409 0492 0418 0493 0.364 0.482 0.349 0477
BB T E 0.320 0.467 0.200 0.400 0.405 0.491 0.254 0.436
YT HYAX 1164 12662 1092 13613
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FITAE 7 B R ] O PR 22 K]

[1]

[2]

[3]

RS2 X — -0.33 -0.327  -0.327
[0.051]** [0.063]** [0.065]**
w7 Bk -0.001  -0.001  -0.001
[0.001] [0.001] [0.001]
B ok 0.001 -0.001 0.000
[0.001] [0.001] [0.001]
IEHL 0.27 0.29 0.307
[0.054]** [0.053]** [0.054]**
R R DL -0.023  -0.026  -0.034
[0.018] [0.017] [0.017]+
J7 &t -0.015  -0.056 -0.06
[0.021] [0.022]* [0.021]*
ST A 0.072 0.143 0.156
[0.024]** [0.033]** [0.031]**
NN 0.014 0.03 0.033
[0.022] [0.021] [0.020]
5518 77 3 0.052 0.079 0.081
[0.037] [0.039]+ [0.038]*
AL -0.009 0.033 0.042
[0.025] [0.033] [0.035]
BT E -0.041  -0.052  -0.063
[0.038] [0.045]  [0.044]
Region dummy yes yes no
Industry dummy yes no no
Observations 28531 28531 28531
R-squared 0.03 0.02 0.01

Note: +p<0.10; *p<0.05; **p<0.01

Cluster robust standard error in parentheses
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Table 4 A A OREZENA

[1]

[2]

[3]

[4]

[5]

[6]

5 5 5 i i g
FEFLA 0.796 0.842 0.858 0.707 0.730 0.681
[0.161]** [0.150]** [0.151]** [0.157]** [0.161]** [0.163]**
w7 Bk 0.011 0.015 0.015 0.000 0.003 0.003
[0.002]** [0.002]** [0.002]** [0.002] [0.003] [0.003]
B otk 0.003 0.000 0.000 -0.003  -0.006  -0.007
[0.004] [0.003] [0.003] [0.003] [0.003]+ [0.003]+
IEH R 1.957 2.120 2.141 0.355 0.500 0.363
[0.197]** [0.222]** [0.215]** [0.122]** [0.143]** [0.139]*
TR E PRI 0.060 0.076 0.087 0.107 0.109 0.125
[0.030]+ [0.036]+ [0.036]* [0.050]* [0.051]* [0.052]*
J7 &t -0.063  -0.044  -0.043 -0.251 -0.266  -0.253
[0.082] [0.114] [0.109] [0.075]** [0.079]** [0.080]**
7B A -0.244  -0.379  -0.393  -0.188  -0.240  -0.269
[0.066]** [0.061]** [0.061]** [0.060]** [0.099]* [0.104]*
NN -0.208 -0.255 -0.260  -0.300 -0.298  -0.306
[0.076]* [0.094]* [0.095]* [0.074]** [0.083]** [0.083]**
5518 77 3 -0.443  -0.557  -0.561 0.177 0.113 0.130
[0.085]** [0.103]** [0.103]** [0.106] [0.113] [0.118]
AL 0.159 0.073 0.057 -0.133  -0.272  -0.279
[0.062]* [0.107] [0.105] [0.088] [0.112]* [0.116]*
FITRE 57 @i ) -0.203  -0.227  -0.240 -0.112  -0.123  -0.130
[0.028]** [0.031]** [0.031]** [0.023]** [0.026]** [0.025]**
BB T 0E 0.281 0.227 0.247 -0.280  -0.210  -0.228
[0.165] [0.152] [0.153] [0.089]** [0.113]+ [0.118]+
Region dummy yes yes no yes yes no
Industry dummy yes no no yes no no
Observations 28531 28531 28531 28531 28531 28531
R-squared 0.05 0.04 0.03 0.03 0.02 0.01

Note: +p<0.10; *p<0.05; **p<0.01

Cluster robust standard error in parentheses
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Table 5 & & UETIREERN Do

[1]

[2]

[3]

wage wage wage
TG 2 X — 0.147 0.131 0.134
[0.019]* [0.018]* [0.016]**
W I8 B 0.002 0.002 0.002
[0.000]** [0.001]** [0.001]**
W I8 Lot 0 0.001 0.001
[0.000]+ [0.001] [0.001]
IER R 0.119 0.114 0.115
[0.025]** [0.028]** [0.027]**
e BRI -0.076 -0.073 -0.071
[0.006]* [0.006]* [0.006]**
Wik 0.066 0.078 0.079
[0.009]* [0.009]* [0.009]**
AR 0.013 -0.017 -0.02
[0.012] [0.021] [0.021]
AMA R 0.053 0.05 0.049
[0.008]** [0.010]* [0.010]**
718 7708 5] 0.043 0.028 0.026
[0.010]** [0.011]* [0.012]*
jiassal > Cl e 0.023 0.008 0.006
[0.008]** [0.011] [0.012]
T E 57 8 RE -0.005 -0.009 -0.01
[0.004] [0.004]* [0.004]*
Btk T E 0.151 0.164 0.166
[0.013]* [0.024]* [0.023]**
Region dummy yes yes no
Industry dummy yes no no
Observations 28531 28531 28531
Log likelihood -17906.45 -18168.88 -18249.73

Note: +p<0.10; *p<0.05; **p<0.01

Cluster robust standard error in parentheses
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Table 6 7% H O PR E K]

[1]

[2]

[3]

[4]

[5]

Tobit Tobit v \Y] \Y]
FHERLA 2 2 — 0.191 0.131  -14.199 -12.286  -9.382
[0.538] [0.548] [6.312]* [6.672]+ [7.368]
W R EE Bk 0.075 0.075 0.103 0.098 0.09
[0.005]** [0.005]** [0.017]** [0.018]** [0.019]*
Wy EE LM -0.005 -0.006 -0.045 -0.043 -0.041
[0.017] [0.017] [0.009]** [0.009]** [0.009]**
IEHR R 1.317 1.158 -1.027 -0.967 -0.877
[1.372] [1.352] [0.565]+ [0.564]+ [0.569]
R -1.516 -1.508 -0.839 -0.845 -0.855
[0.246]** [0.250]** [0.173]* [0.171]** [0.169]**
Ji gt 1.708 1.721 1.011 1.009 1.005
[0.243]** [0.242]** [0.252]** [0.249]** [0.245]**
T ENE A 2.9 2.88 1.912 1.943 1.988
[0.575]* [0.565]** [0.413]** [0.413]** [0.411]**
ANBF A2 2.12 2.118 1.413 1.435 1.47
[0.313]* [0.314]** [0.254]** [0.252]** [0.251]**
5718 173 % 2.072 2.09 1.956 1.961 1.968
[0.424]** [0.430]** [0.351]** [0.348]** [0.343]*
iRt i 0.868 0.873 0.352 0.357 0.365
[0.383]* [0.377]* [0.233] [0.231] [0.227]
P T E 3.014 2.999 2.074 2.082 2.095
[0.391]* [0.380]** [0.310]** [0.306]** [0.302]**
FIT I8 55 B s [ 0.889 0.894 0.417 0.443 0.482
[0.162]** [0.161]** [0.115]* [0.119]** [0.128]**
Region dummy yes no no no no
Industry dummy yes yes yes yes yes
o 14.742  14.749 - - -
0.737 0.737 - - -
Wald - - 6.513 8.309 9.673
Hansen J test - - 9.903 5.12 3.418
Observations 28531 28531 13826 13826 13826

Note: +p<0.10; *p<0.05; **p<0.01

Cluster robust standard error in parentheses
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Table 7 A 45 FEF(60 FEF)LL AR SEEIE & 7% 3ExT R
(1] (2] (3] [4] (5] [6] [7]
45 B5fE 60 BFME 45 43— 60 43— FREXER REXER HKEXRE
FEH AL I —  -0.093 -0.096 0.022 0.017 -0.02 -0.032  -0.033
[0.060] [0.061] [0.015] [0.007]* [0.034] [0.039] [0.043]
w7 Bk -0.01 -0.01 0.001 0.000 -0.003  -0.003  -0.003
[0.001]**  [0.001]** [0.000]** [0.000]** [0.000]** [0.000]** [0.000]**
R EE LM -0.002 -0.001 0.000 0.000 -0.003  -0.004  -0.006
[0.001]+  [0.001]  [0.000]  [0.000] [0.001]** [0.001]** [0.001]**
IEHL 0.067 -0.022 -0.011 0.008 0.084 0.145
[0.077] [0.095]  [0.013] [0.007] [0.070] [0.080]+
TR E PRI 0.073 0.09 -0.007  -0.002 0.031 0.016
[0.021]** [0.015]* [0.003]* [0.002] [0.020] [0.021]
J5 &t -0.086 -0.089 0.001 0.005 -0.2 -0.236
[0.030]** [0.031]* [0.005] [0.002]* [0.023]** [0.023]**
ST A -0.061 -0.074 0.002 0.004 0.039 0.075
[0.029]* [0.040]+ [0.006] [0.004] [0.040] [0.039]+
N ZE -0.203 -0.202 0.036 0.011 -0.034  -0.027
[0.024]**  [0.027]** [0.006]** [0.002]** [0.022] [0.023]
55 18) 77 3 -0.164 -0.174 0.014 0.017 -0.135  -0.138
[0.034]** [0.036]** [0.008]+ [0.004]** [0.031]** [0.033]**
A -0.021 -0.032 -0.004  -0.004 -0.072  -0.053
[0.027] [0.026] [0.007] [0.003] [0.026]** [0.026]*
FIT 7E 57 @i -0.213 -0.195 0.036 0.013 -0.166 -0.15
[0.033]**  [0.038]** [0.008]** [0.004]** [0.026]** [0.027]**
BEEATE -0.084 -0.055 0.013 0.004 0.027 0.029
[0.011]** [0.011]** [0.003]** [0.002]* [0.009]** [0.007]**
Region dummy yes yes yes yes yes no no
Industry dummy yes yes yes yes yes no no
Observations 13826 13826 13826 13826 12146 12146 12146

Note: +p<0.10; *p<0.05; **p<0.01

Cluster robust standard error in parentheses
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