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BHEOHE (X9H) 468.2] 2915  120.5] 15.9 -40.9
|11 |B# %R 2133 1741 34.7 75.2|  -18.0
Q12 [RENHEHR 133.2] 1255 3.6 52,5 143
Q13 [mF X 292.1] 3079 164] 1248 -22.4
Q14 [R#ISHT 2HRVES 85.3] 126.5] 221 05,5 -14.0
Q15 [—40iHE 148 112 4.1 0.8 59
Q16 [T OBk -111] 379 239]  -363] 233
Q27 |#E Dk A HE -131] 468 179 667 397
Q28 |#IENDXIE GTHE) 37.9]  -99.0 2038 -390.3] 2519
| |[WBOXE (KHH) 196.8] 90.7] 109|458  -60.7
Q29 [REDKNE -130[ 203 2638 91| 227
Q30 [FERE—F [R—X : E#E] 186.1]  186.1 80.6] 136
Q33 [ERBBRAR 143 -16.5] 6.5 30.0 5.4
SRR (%) 334 141 165 187 284
Q34 [BHER (MA) [R—Z - TE 6.4 -39 8.1 6.1 0.0
ERES (MA) [N—X : i ZHHR DT 48.3 6.8 35.6 8.5 5.7
[EHER (MA) [N—X 3 SifE. ABEE - R2E 9.0 7.6 6.5 4.6 55
EMES (MA) [N—X : i HEIE 103.8] 58.7 46.8 5.9 0.5
EMES (MA) [N—X : i HE 56.6 35.8 22.9 5.1 4.3
EMES (MA) [N—X : i BRISEZTHED 53.0 11.8 33.9 5.6 4.3
[EHER (MA) [N—X 3 v ] 8.8 -8.0 8.2 7.8 -4.6
[EHES (MA) [~—X BEADIAORR 8.2 32 7.2 6.4 5.6
EMES (MA) [N—X: H2~OFiE 17 2.3 8.2 34 -4.6
ERES (MA) [N—X: i~ DR 4.4 2.7 8.1 7.7 55
[EMESE (MA) [X—X: BN DBERH. KB, BBBLLE) ~OFiE 3.9 9.3 -7.9 -6.8) 5.6
[EHES (MA) [~—R AAEBICEDVEELEL D 0.3 4.1 7.8 6.1 5.8
[EHES (MA) [~—X BHOCEOVHEELD 6.4 8.3 4.1 7.6 3.8
[EHES (MA) [~—X EADEEN. EMRSERICEALLRLAL 0.4 0.1 7.4 7.2 55
[EMEHE (MA) [N—ZX: HBZBELTRRBEERTEUN2EADL -5.9 -5.6 -7.8 -7.8) 5.7
[EHES (MA) [~—R FYSNEEPEUARON NS 7.1] 1.2 -1.0 5.1 4.8
[EBES (MA) [~—X SHOFEEPHARADTR 0.3 4.6 0.3 7.4 5.7
ERZES (MA) [N—X: BB - A - BEAOTHE 13.9) 23.1 8.1 7.0 5.1
LERZES (MA) [N—X: SO ARBEREADTE 9.0 -8.0 7.2 7.4 3.7
[EMER (MA) [R—X: #F - BRIEDOEOH 12 6.8 1.1 6.8 52
jElm (MA) [R—X: BRID =5 8.4 6.9 8.0 7.2 -4.6
ZEBER (SA) [R—Z BE] 181.0) 54.7 43| -1034] 842
|Q35 [BEO B HHE [N—X E 34.4) 14.6 4.9 59 3.9
|Q36 [ExBstEHIE (N—X : REEERE 4935 178.8]  252.0 49 -59.0]
Q42 [SRMATEAR : Snlite 1 F B & DLBA (N—X : Bl 2 FLUNGH G EBATRFIROMER] 17.7 20.6 -36.2 -62.4 -25.2
|Eakits 1 FBFIR (N—X - B 2 F L NERE & EmBATR FIR 0 £ < 21.2 317 30.7, -70.6 -26.2
nh% 2 FEEI [N—X : Eif 2 FURNEE QIEBATRFIROMZER < 15.8 22.6 16.1] -69.4 -27.6
Q43 [&HER 1713|1705 46| 1001] " 146
Q44 [EREEER (MA) EVFFITEN > TELBENTAOTLES 439 32.6 12.0) 34.2 5.8
SREEZER (MA) BBESOENATA-TLES -5.7| -5.0) -7.1] 3.2 -5.6
EREEZER (MA) REESOREHSHELS CAETOINREICED -5.0 -4.1 -8.2 -4.4 25
EREEZER (MA) SORHFICHEEESLLENEEEZLTLD -7.0 7.2 -6.3 -4.4 -6.0)
EREEZER (MA) SREMICAE0D— VA EDRENTEACAD -1.8 -7.6 -7.4 -1.2) -5.6
EREEZER (MA) #HEPE, FEHNZFORBEAZHOMAECAD 3.2 4.7 -8.2 7.5 -5.9
ERETER (MA) FROZEBROIEATEL{ELD 1418 11138 25.7) 46.4 2.7
EREEZER (MA) 2RI COHRNEREL>TLES -0.4 -5.5 1.8 -8.1) -5.6
EREEER (MA) REQEENG LN 51.1 35.7 9.8] 41.8] 2.7
EREEZER (MA) #HEENEBEI L TLES -3.7| -4.7 7.1 -8.0 -5.1
SREEER (MA) HE0RR, BEZHE—BTEEALISCWERS 8.6] 3.9 -3.5 -6.9) 5.4
EREEZER (MA) BRI ESETOARMBIRAEICA O TLES 29.7| 25.0 -1.7| 3.3] -5.9
EBEEER (MA) FERADEBRHREBITLECEABLY 28.4 7.4 17.5 -5.0 4.3
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Q45 [ ARk A E 257.0]  186.9 48.7 48.1 6.3
Q46 [IEA 305.2|  248.1] 132.8] 130.1] 0.8
RIBEROESL [N—R : MIFLE -18.6 -20.1 -5.2 -22.3] -11.6
BIDHBE (MA) [R—R  BUFKLE] SHERILT S 14.5] 12.2 11 7.4 4.5
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BIXBRER (N—X : BIXBEAE] 7.5 03[ -17.8]  -141]  -13.0
[Q48 [RAAZ 251.4]  1195] 126.0 o490 201
Q49 BT L\ A HMEA ARBREE S 162.9] 1017 49.3 46.6 -8.4
FoCVRRENALBALGH SPHICRY BTN 102.7] 65.1 22.3 37.3 2.6
FoCLAEENBRICAN > TALEFZVE2 A 32.8 4.8 85 1.9] -15.2
FoTWARNENOBRELEI L FO—LTEHH 85.8 515 18.9 43.3 -11.9]

Fo TV IRENLIREMBT 2 A 124.1] 90.5 7.5 46.3 6.0

FO TV ABNRVMTIBZERBE L THISNSH 27.6 6.7 1.8 -15.7| -8.3)
FOTWDRENERERE - HITL T, REERRIT DN 146.7 37.8] 1084 -27.2 -14.8]
FOTLWSRENRBRRDI-HDHBEIET SN 24.9 -14.9 49.8 -26.9 -14.6]
FoTVBRENTHER-L, BRETOIYEZDH 149 -139 4.2 29| 125
FoTWARNBEOHEICHT 2 AR EE 29.7 31.1 7.3 5.6 -8.7
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FoTLWARENEREZST., RAEDHBICHBELRREITAT 26.1 7.0 48.6 -21.3] -14.0
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HBEBBAOFVERS OIS —2BEHETD -2.5] -0.8 -21.7 -12.3 -10.1

Q53 |[RATWARD D v UL/ D& (XM, #Ei, BCERELRL) -16.7 -30.1 -10.7 -16.4] -16.3
FATLEED U Y VLEME (BAOHFCERT SEENLD) 82 -17.3 7.9 39| -16.6
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HATVIRDO X VIVERE (TR . 3EBLL) 99.0 47.4 37.0 -13.7 -14.6]
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72 L, BEIROMEMIEOIIN & 2B L, ﬁﬁ%%}%zw@%ﬁﬁ%ﬁ%%eh%ﬁmk%fm%mfk
otm%w#b%f,%%uﬁ@W4f,ﬂkﬁﬁmﬁbé%%@ﬁéé%ﬁ@ﬂoto
U 7Yzl hTOHRBEOMRL TR BROBLITESRIC
2w L EHROX ST, AEE= aa%%+%%%%a+@%%(Aﬁﬁkw&é+mﬁwa S
B+ /3= b T3 b+ EEIRE OB B+ 2 of) THhDH, TR T (2007) 0F
¥FZONRE, WS Th D 20~59 0T — X IZIML LT, SEOERFPEIIEBELEORVERE
P ENRE L TNWAHTZD, BRHEHENMNTHERLTH, BEOSTETTFT—XICENTTCLEY, LW
DX, O TFTOEMNTH D, SHEREINCIHETDZ ETHIR, HAIKL> T, EFAE RE2E
D5), bLLIE, BEHTLY, T—IRAREIN TR, TOEBIERNEL RBITEL, £,
XV BT NRKREVD, 2EROFEMEZEZTCLEIZEOETIHRVWEREDbNSDOT, T&5E
IHTEE ZHIBRE TN, x5 L& LT,
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D Tk ~

BHHE20~59m A El 3,423,000 8.3 | 0.5 [90.8] 8.9] 3.8]68.8] 1.0] 6.4 1.3 | 3.0] 0.5] 1.0
20 ~ 24 282,100 1.0 ] 0.6 [98.2 ] 0.9 ] 0.0 [51.0 [ 2.2 375 2.1 ] 3.1 ] 0.3 1.0

25 ~ 29 442,600 2.7 ] 0.5 |96.3 | 2.8 | 1.4 [71.7 | 1.1 ]10.7 | 3.0 5.4 0.2 | 1.4

30 ~ 34 519,500 6.2 1 0.7 |92.6 | 3.3 | 1.2 |77.3 ] 0.7 | 47| 1.7 4.1 ] 0.4 ] 0.4

35 ~ 39 546,100 8.2 | 0.8 |90.4 | 6.6 | 3.2 [75.7 ] 0.7 | 2.7 | 1.o| 1.9 ] 0.3 | 1.3

40 ~ 44 473,600]10.1 | 0.3 89.2 | 9.5 3.8 |73.0] 0.9 1.9 0.5 2.0 0.2 1.0

45 ~ 49 386,200/ 11.7 | 0.3 |87.9 [14.1 ]| 6.2 [68.0] 0.7 1.6 | 1.0o| 2.0 ] 0.1 | 0.4

50 ~ 54 344,800013.2 | 0.3 |86.0 |16.0 | 6.5 |64.2 ] 0.6 | 1.5 | 0.2 ] 1.9 ] 0.6 | 1.0

55 ~ 59 428,100]12.5 | 0.2 |86.9 |19.2 | 8.5 |57.9 | 1.3 | 1.9 ] 0.7 | 3.1 ] 1.6 | 1.2
LE20~59m% A E]  2,440,900] 4.6 | 2.7 [92.4 ] 3.3 ] 0.9 [46.2 [20.7 | 8.1 ] 6.0] 5.4] 1.0] 1.7
20 ~ 24 260,300 0.8 ] 0.1 ]98.5 ] 0.0 ] 0.0 [51.6 | 4.4 [31.5 | 3.1 6.1] 0.2 1.5

25 ~ 29 360,300 1.5 ] 0.4 |97.8 ] 0.5 0.0 [64.8 ] 6.9 | 8.2 7.0 7.8 ] 0.6 ] 1.8

30 ~ 34 360,200] 3.7 | 2.3 193.8 | 1.1 | 0.4 |52.3]12.9| 7.8 |11.3] 6.3 ] 0.4 1.6

35 ~ 39 345,300] 5.5 2.9 |91.5 ]| 2.6 | 0.6 [50.3 |19.1 | 4.5 | 7.4 | 46| 1.3 1.6

40 ~ 44 310,500] 5.8 | 2.8 |91.3 | 3.1 ] 0.9 [40.3 |26.7]| 6.6 | 6.2 | 5.4 1.2 1.9

45 ~ 49 267,400] 6.8 | 2.8 [90.2 | 5.6 | 1.8 [35.4 [33.4 | 3.1 | 4.7 4.3] 1.3 | 2.5

50 ~ 54 246,300 7.8 | 4.7 |87.3 | 6.3 | 1.5 [33.4[35.6 | 2.3 | 2.8 3.3 1.9 1.8

55 ~ 59 290,600] 5.8 | 6.3 87.6 8.9] 2.3133.033.2] 3.1 26] 41] 1.4 1.1
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R DWW T ORIERM 2 H 0, SRR 2 &R RSO e L b x5 2 L
MTED, HEFIETA F—2y ME=Z—i& T, EORIHMEZ BT -
Ml b ZERERRA, =V TRNCEIS 2 To TR Y, AL 9790 4 (B 5631 4, %
Pt 41594) Th D,

KRETOHGIREGIL, PPN EAETHL D, 2o, BYICIRET 5, B A% D
PR O RIEIY, MBS EHE THLE IOV TOFERTH D, VIMIEERER L ED
HTHM LI SATARIEA 203, FEIERFERIEZRKN |, RHNCEER T 2 & e R &
BipoTnb, Fio, BRERRICT A 74XV bOBERKRE VD, Eine AicT
DT bRz,

M-2. FHIEERRC R 5 EARES
AT T - €, RHIBERR IR 2 AL 2 A TE X, KE 112, BEOERG
OERREER O A M &, WA ERE ORG24 /R L7z, EoFERTEH, —EHEGD 4]

Tkt 3 F AT | BETRAE NAFES D Z L D HERE TE D,

3 1 BUEDOFENR] OO A L 5l O PR (SHER1])

(%)
TOTAL SR E KF-BRZE
BRERRERHY BB RER Y EIRERHY
L7372 " BREAR " EREAR ’
4 VIS | IR 3~ 6~ o VIS | DVRME 34~ 64~ o VIS | ZVRRE 34FE~ 64~
" BEL gar em  10& Ei " BEL gaE em  10& Bi "BEL (gar e 10& Ei

TOTAL 4987[ 510 186 117 72 116 | 780/ 400 238 149 74 138 3543| 555 161 104 70 110
18~397% 766| 69.7 219 77 05 0.1 83| 446 325 21.7 1.2 00| 579750 192 54 03 02
30~395% 1584 471 235 160 85 49| 224| 366 268 192 6.7 107 1109| 519 22.1 150 82 28
40~495% 1422| 487 171 116 94 132 261| 391 257 149 88 115 961 542 127 95 98 138

50~59%% 1215] 468 11.7 8.7 7.2 25.6| 212 429 151 7.5 9.0 25.5| 894| 489 102 8.9 6.9 25.1
XTOTALICLERTSRAV MU LB VD [EKFE. 5FRAV ML EEVED IFEHAIZL TS

DI, MR (CIRE LT, MK = &2, ZhE TomkERz R Lz (X
* 2), BRABGTIE, 3 <ICRED L0 ITHER 280 R8NP H 5 LIR&ShD (L

ASAVIAAY
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ITBUE NG BBORATIE « HHEMS 2005) 725, WIkHkGE 3 EARMHERCE (CIER 425 L, €D
AT - MRARICA LD LTV R, Bl TS 2L, K5 - ZFR > Tl 405
PSRN 1 [ENCR £ - TV D L) BLRIRWEAI A A b D,

M2 ZhEToikinE (Wi =L, )

TOTAL - ERE KRBz
(%) (%) (%)
o | 1m 2@ sE@ 4@;* o | 1@ 2@ 3@ 4@;* n% | 1@ 2@ 3@ 4@;*
SRREIRERHYTOTAL | 2445 451 244 153 152 468| 342 209 209 239| 1575 498 243 135 124
VIR ERH| 926 371 237 193 199 186 194 204 301 30.1| 569 453 234 156 156
3E~6LER| 584) 438 243 154 164 116| 267 233 190 310/ 368 500 234 139 128

6F~104E K| 358 450 302 128 120 58| 39.7 224 224 155| 249 470 305 112 112
105 LA E| 577] 593 220 102 85 108] 648 185 65 102) 389 578 226 116 8.0

FITARGE IR & &\ WIR OB B 2R L7 ()3 3), MkpeiIflicBb 69, MEHENE
~OR ] AEEHEE L L TRbEL, OIS [HBR08BE~OR] TSttoftkit
SCREMAREN] MR ERRH 5, PNk 3 FRWICERT 2L, HEHENE~DO RN
INKZE « BEAETIL 48.9%, T+ MR TIL 37.1% &, ZHLL EORKGEHI <2 DB
WCEVEERT 2 L0, m0WEIEE 5D TWD, —77, WIS 10 L0 EOBERIZ 72 5 &,

[ELIER - SRS ) oFIAN 2 FIFF L RIm< R Y, ThE CORRY F L ER R
STWDEETN I DRI Z D,

X7 3 W OBERELE  (WIRAERLR = &, “AEER)

2HHa sews (%)
o)
% At -
248 o | BHE ZBE | aram | ewe | TR | o0 (s (BT
o Mo | w |G meam| mE | D22 | BEB 5o | ano | PER | e | gow | 200 | 2o
T O sl e | | TR ae |eonm| BRO

S

=

SRESARERSHYTOTAL | 2445 05 0.7 44 14 1.7 232] 297| 214 405| 262 46 22 6.3 108
WIBLAHEGESE RS 926 0.9 0.0 28 23 15| 230| 34.2| 239 46.1| 237 6.0 1.6 76 9.7
3E~6ERT| 584 0.9 0.0 38 43 1.0[ 29.5| 305| 195 404| 293 2.7 33 8.3 9.9
6E~104FKH| 358 0.0 0.0 6.1 6.1 17| 260| 321 201 399| 302 47 20 36| 106
10ELE| 577 0.0 28 66| 19.8 26| 154 203] 201 319 248 42 22 38| 137
(- B Z) TOTAL 468 0.9 1.1 5.1 7.1 28| 203 269| 231 355 179 4.7 3.2 51| 124
VISR 186 1.1 0.0 27 16 22| 215 317 242 371 172 48 2.1 54| 118
SE~GERE 116 1.7 0.0 5.2 43 09| 259 233 207| 371 164 34 5.1 86| 129
6E~10ERT 58 0.0 0.0 8.6 8.6 52| 155 310| 276| 345 224 5.2 1.7 1.7] 1241
105 E| 108 0.0 46 74| 185 46| 148 204| 213| 315 185 5.6 3.7 28 130
(K2-BRZ)TOTAL | 1575 0.6 04 44 75 1.3 223| 297 203] 423| 287 438 2.1 69/ 108
B3 ERTE| 569 1.1 0.0 3.0 25 1.1 218| 337 234| 48.9| 272 6.7 1.8 8.8 9.1
3E~6ERE| 368 0.8 0.0 35 46 14| 28.3| 310[ 196| 429| 329 27 27 8.2 9.2
6E~105EKm| 249 0.0 0.0 4.8 36 0.8 26.9| 329 18.1| 422 31.7 5.2 20 44| 116
105ELLE| 389 0.0 1.8 69 20.1 21| 1470 206] 180| 324| 249 3.9 1.8 44 141
XTOTALELEARTSRAVAUEBVEDEKRTE ., SRAV AU LEVEDERHAIZLTLVS
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RISk DB % B D 7201, FIAEGE I Z &1, Bk ot X &, kAT & iRk O RkfE
OB, EEFEOBBLZE L (KFE 4. Zhbik, 1 DOATOEBRERIZ W TRV
TR ZEM LTV D 0T, HLEHRIE, ik 1 BIRREICRS72 b DICR 5 2 & Zllo
THEEW, £, nEBRESNDLT2D, Z 2 TIEFEHOEFTATOAR N,

ET, BT A &85 L, YMGKGEHIEAEVEE, ST OEREENET DRI
B L TW DM &Y, Pk 3 FARTEERE TIX, ZoFEEIX 6 FHHICLDIELH, oF
WIREDETT T 7 5AELDHZ LD, BRGETARRETESH L TS &) %
RN D, BEBENX, WIREGHIE AT E, FZEREBOEIEMEL 7 o Hm A b
M5, HIROFRRN ST ORI ENENT, NWERDEBEI N2V 2> TV D
FREMER TRRIND, —F, RESROBENITSEL TWT, ZHETO XD HfmiTs
BV, 72721, 10 LA EfERE L T D OESIRIE, /AR A~OBE B PR TH Y, 5
W DEMNZENE TOMN L o> TWD Z LIZHEENPLETH S,

MZ 4 Btk v, SRR ORFERE), SRS

(%)

MBTOEX AR B RSB

MR MORH BEOK
. |ZEBL oEEE W
"B |rgic. REoE ELTH |AREN REEM ot | Amm TRE TRR Lo
BEOR BANE b 0| BB BB REE |WEB o0 o¢ mEE
WIS (IEIER SHEE
£ B W

SrEE 1 ERERETOTAL | 1103  46.1 12.5 414 53.1 38.9 80| 282 393 248 7.7
M3 ERE| 344| 57.6 10.2 323 439 433 128 | 282 343 279 9.6
SE~BERG| 256| 441 11.7 441 57.0 37.1 59| 340 376 270 74
6E~10EKRE| 161 329 124 547 | 59.6 36.6 37| 273 385 286 5.6
10400 342] 421 15.5 424 56.4 36.8 67| 243 50.6 18.1 7.0

KERH ERERB TOTALELER T, 57RAV R EEWEDIEKF., 5TRAV A EEVDLD (ERMAIZL TS

IV 3 ERMEEROER T

B A% 3 FERTHER O ER 2 032, SFATHIZETIZ, BEREOZER & LT, ARkEE
DIIBTHICER LTE2n, AETIE, HADRENORELa fn—L L) 2T,
Z DR OWTHRE L2V, £z, FIRZEERT 2 2 L OBRE 72T TR, HIkikE
W2 & OB EIN 2 &b Cofrd 5 2 & T, 34L&V RIIBERROEN 2, Zh LI
DRk L 222 DN HIER Lcvy, ke IIE, 3 A0 & W\ ) FBIEERRO1E21Z,
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JEALEFH (I1-2) TENL7ZBEOZEDEWEZRE 2 C, 10 LA LB L, ToMo 3
LI E 10 AR OBERRIZ /3 1 72y KRBT ) B oL #gt 2 XE 5 IR L TR,

X3 5 FhabwEEt

N=4987 118 EERE
EREIRERAT L 0.510 0. 500
W R B 0.186 0.389
SR LU L 106 5 R 0.189 0.391
104 10 LTS, 0.116 0.320
Flih 41.017 9.977
FRE (E#b) 15. 306 1.776
EEEHY 0.638 0.481
AHBIERAEE 0.786 0.274
A HIETHR AR 0.774 0.227
FRIRERH Y 0.053 0.225
EEBMBISERE > TV 0. 860 0.347
HPEEIEBE O AR 3.740 1112
B EEHRE (k) 1981. 191 2082. 063
VY —ERB 0. 065 0. 246
DEES 0.013 0.113
EHE S 0.020 0.139
MEETESER 0.063 0.242
B 0.027 0.163
MEEB 0.148 0. 355
WP TR 0.390 0.488
W% DAl 0.049 0.216
DES L 0. 281 0. 449
W EREZH 0.234 0.423
WARR S 0.049 0.216
BN RRE 0.204 0.403
BAVR—2 Ly TTIAA MR 0.017 0.129
T DihiZeE 0.129 0.335
S TAHBIEFHRAGE] FRBENHDE0H. BAER

414TH 5,
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T, HATHIE L OBEEEZMHERT 72012, S E LT, ABOZEHFEE (A
FERTEESR AR R), ABkfR 3 EOFRRAERE, Z0I1EHNs, BE - ZH (2001) (2o
T, MIEONEZE BRSO, BERGR I OB H A B AN 2470 (KM% 6), #eld <
DU, YR OME A DR 2T 245 L LT, ey 34EREF O piti (5 Be H CATAM)
FRARZERHTRIR SR E > TV I —, HERBROA VD ¥ I —DOEEK 2B Lot &
117z (M%),

ENDREN W NIZHKT HHETHIET 2 2 ST EE LV, RAZEE L9 2T, ZH -
8 (2009) 1%, MADAEFENSE DR ZRTEHL LT 5 3 F4E0RNOH R
i) ZIEALTWD, % 3 FAEL, ZRLBEOHEEMBE (FiEIC &> TRT 27K
R72 %) LITE S TERERRADOP TORR DI NHEON D, AETHZICHELT,
ZDIED, THRERHTHIENRE > T E S0 1%, BEMO7 V2 —%iE T
ANDREN Z7R L D DL LT, £z, THERER 13, ks 2 2R 5 8% L L
T, EADRES ORFFEL L LB T 7=,

TLODIZ, MK 6 OfREDTH D, VTN 2 RE Ly, BERER (Bd v
=1, 2L=0 &L L7cr VAT 4 v 7ETN) TiE, AEEHERAGERSWEE, AfZIC
HERR A DR MRS 22D, AT REBEEHITH D Z LR TE D, DI, Wk
IR = & OFEER A iR L CA D &, ABRRTAR ARG8T, Mkiend 10 4R £
TOBRCIIAEENPHERTE 52, 10 FLLEHEE L T b OBEIRIC 78 2 E A EAENEL
RN LD, o, MR 3FEFRAERDmV &, 3 FERM IR DR
{725 Tn5B, AMEET S OHBTHICEL ORAB DL, DEOMLFERALOHY LT
WeOIZ, FREIOBERIC SR 5,

DO, EADREENEZ 2 hr— /L LIHERR (KR T) 245 THD, ik E
BRE U722V, BEREER (HERdH V=1, eLl=0& Lier AT 4 v 7 ET/N) OFT, fHA
DREN BT HEBICIERT5 &, T_XTHETHY, % 3 FEAOMKE (HCFHE)
DEWMEE, 2 LT, ZERBBIEDRE > TOZIZ CHERT 2 MRIT I, R
W DIZEBRS DHERITEE > TND 2 N5, BEEOE AN DORE S SRk 22K ¢
D EDMRTE D, NBRREO TGO ELRL L, TNOOEADREZ=a L b
P—L L THARE, a br—/fl (£6) SBRENTLAELDLT, ARIFEORAE
RPN ENE EHERS D HERMELS 12 D,
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X% 6 B 1 & IRGERE ] & OBEREZEIN O 43T

ZBEASRTAYIETIV(BRAT I —: BERERZL)

BEHY=1 _

RYRTAIIET I SR G B LLE ~ 104 R 104 L0 L R

&% AuXtt ¥ +uXt F¥ AuXtt ¥ AuXth
ARBTERAER -. 437 . 646 *xx -.625 . 536 %k -.736 LA4T79 xx . 067 1.069
At E3E TR AMGEER . 183 1. 201 . 420 1.522 * 111 1.118 . 326 1.385
WBLGE 3 B RS (R¥E) . 000 1.000 sk . 000 1.000 #*x . 000 1.000 sk . 000 1.000 #*x
MY —EXE [ B ] . 942 2.566 *¥* 1.267 3. 550 ¥k . 936 2.551 %%k . 095 1.100
NRTEHE . 336 1.400 . 644 1.905 . 325 1.384 -.078 . 925
PEHRESEIER . 055 1. 056 -.138 .81 .24 1.273 .027 1.027
NEEIRFBEH .223 1.250 . 255 1.290 . 349 1.417 * -.014 . 986
YE R -. 021 . 979 -.568 . 566 -.534 . 586 * .544 1.723 *x*
MEER .110 2. 034 *xx . 861 2. 365 x¥% . 681 1. 975 skk .590 1. 805 #%*
MEPIEL AT . 091 1.096 -.069 . 933 . 251 1. 285 *x . 059 1.061
W7 DI . 115 1.122 . 345 1.412 % -.042 . 959 -. 021 . 979
NEREH WEEMEVEDE] -.334 L 716 sokk -. 433 . 649 sokx -.223 . 800 -. 413 . 662 x%
VRS -.049 . 953 -. 021 .979 . 053 1. 055 -.370 . 690 *
AR S -.268 . 765 -. 256 . 174 -.062 . 940 -.990 372 Hkx
BN EH -. 577 . 562 *kx -.672 BT ok -. 482 618 *xx -.675 . 509 *kk
WNAE—2 9T T IV IS MER -.072 . 931 -. 343 . 709 -.175 . 839 . 323 1.382
NZDIZS -. 685 . 504 xxx -. 820 441 Hkk -.542 . 582 *xx -. 794 . 452 *xx
Fip . 027 1. 028 *xx -.013 . 987 #kx .012 1.012 *kx 1 1117 #kx
SR (EH1E) -. 159 . 853 xxx -.182 . 833 Hkk -. 145 . 865 *xx -.140 . 870 *kx
EHA A 2. 231 9. 307 *xx 3.328 Kk 1.877 #xx[  -3.843 Kk
YTV 4714 4714
X 2 T16. 725 %% 1344. 849 **x*
-2 RMPEE 5816. 06 10111.30
Nagelkerke R25 0.189 0.271

FEL NFUTFLURTIL—T ok kx *EZNZ NI 5, 10% THEHICEETHIILETT .

3 7 B & IR & OB O (BEhE = bu—L LIESE

ZHEODRTAYIETIV(SBATI — BEEERTL)

BB Y=1

OSRTAYIET IV SRR 3E L E ~ 105 KRR T105F LU R RERS

T AuXtt HE +yX 3 FuXt HE AuXth
AHRTERAEER -.398 L 672 sokk -. 565 . 569 Hkx -.708 L 493 Hkx . 066 1.068
AL RIFE R AGE . 176 1.192 . 405 1.499 * .114 1.120 . 320 1.378
hEE34E 4 DEF D RLIA -.078 . 925 % -.137 . 872 sokx -. 065 . 937 -.022 .979
FEBRBENREOTI -.289 . 749 sk -.573 . 564 sHxx -.133 . 876 . 000 1.000
R RERHY .670 1.953 #xx 121 2. 057 *x*x . 849 2. 337 *¥x . 235 1.264
WEGE S BHRE (REE) . 000 1.000 s*kk . 000 1.000 sk .000 1.000 sk .000 1. 000 s*kk
MY —E X [EIE=:1:] . 907 2. 478 *xx 1.209 3. 349 *x*x .914 2. 495 *¥x .099 1.104
NRREHRE . 344 1. 411 . 647 1.909 . 337 1. 400 -.080 . 923
PEHE SR ER -.033 . 967 -.285 . 152 .194 1.214 .016 1.017
MEEIRFBEH . 224 1. 251 . 245 1.278 . 356 1.428 % -.025 . 975
MEER -.011 . 989 -.575 . 563 * -.529 . 589 . 549 1.731 sk
MEER . 138 2.092 sk .919 2.506 *¥x* . 697 2.007 *x* . 593 1. 810 **x
MEPIEL AT . 096 1.101 -. 056 . 946 . 248 1.282 *x* . 059 1.061
W7 DI .079 1.082 . 284 1.329 -. 069 . 933 -.025 .975
NEREH WEEBEVEDE] -. 283 . 753 *x% -. 326 . 122 * -.183 . 832 -.419 . 658 sHkx
VRS -.067 . 935 -. 046 . 955 . 036 1.037 -. 364 . 695 *
MARIREH -.373 . 689 *x -.434 . 648 * -.133 . 875 -1.009 . 364 %k
NIBNEH -. 602 . 548 xxx -.708 . 493 Hokk -.504 . 604 ok -. 685 . 504 sk
A= 9T T IV I MER -.087 .917 -. 348 . 706 -.207 . 813 . 305 1. 357
NEDIES -. 735 . 480 xxx -.922 . 398 Hkk -.571 . 562 *kxx -. 805 447 *xkx
Fip . 028 1. 028 *xx -.013 . 987 ** .012 1. 013 #okk 11 1. 117 *xxx
SR (EHE) -.121 . 886 *xx -. 118 . 889 *kk -.108 . 897 *xx -.136 . 873 ko
T A 2.083 8. 032 *xx 3.203 Fokok 1.602 kx| -3.828 Fkok
YT IV 4714 4714
X 2 754. 614 *%x 1410. 693 **x*
-2 HPAE 5778.11 10229. 86
Nagelkerke R2E 0.197 0.282

E:L JRYTFLUR-TI—T ok xk HEZNE NI 5. 10% THETHICEETHIZEETRT .
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WIAkGE I = & OFERER 24T, MK 6 OFRELFECHEMTHDL, 2F 0, Ak
IO T B TG O FEASIRIE DR T, fkfE 7Y 10 RN & COBE CIXA B A0 MR T 20
10 AELAEAKRE L THoo OBERIC 22 D L HEAENE LRV, —FH T, FADRES OREREH
DERIC G- 2 DR, eI 2R 21T EFEEDHER TE 2785 2 & BRI,

TIE T, AFREO I B TS O FAGIRES AL OB EIRIC 2 5 Z LB RENTE
=B, REORERIY, YURHOMAOEHAEZ Y he—L L THaE, ABEFOS@THEO
IREEAAAEZ OBER O R & 72 o T D 2 &, #IHkA 10 4L EfkRE L Cas o OBETIRIZBI L
T, ABRERE RS> TWVRNWI LR TE T,

V #iELESBROBE

ARETIE, FHEEROER & LT, A THEN R LT 2 ARR O 5@ 5>\ T,
EADRENZa L br—L LIz ECHREELTZ, ZTORE, MAOENZa Fa—1 LT
brds, PIALL 10 4F £ TORERIE, AR OH BTSN EBE2 52 THD Z LR
IZlgofe, 72721, RETHE I BEAORE ORBEEN, ELSBAZHEIETETVD A
IZOWTIEEEMD %D, A% OMEL LT, MADRNZEIET 2 HEIC-O VW TE, 5I&
R L TV BERDH DTS I,

e

VA A WL E SRR ST A O 3 4R H £ COBERE A2 EERICE H LT\ 5,

2 HARIER > AT LD A (2007), KH (2010) ¥ (2011) (ZFELW,

3 MSTATECIE NS BBORATSE - HHEMRE (2005) 1%, 5 52 E OmMERICOWVTEE L EAZ 2RI
FAEAFMmL, BFEANC TE REFTEA L LI IR 2D TIERWD) LIBRETLIFRH 53
BBAWE L TWD, F7-, BREFEE IS L T, UERED S5, BT HgRHER] DNEE
WCAFNZ R DIREDAF ACRBEFEA TOLHODL Z L E2IRE LT 5,

4 REERH RSB T OFEMEH (2013) 2L B &, 45~b4 i B MRt EE OERRRBRERIT 47.8% T
H5,

5 7= & ZITKESF AR (U.S. General Accounting Office) (1990) 1%, 7 A U W OEHET-HNR, F7{H)
T TT, 120 FENLKROMFA~E Tyrya) LTHWAEEBERE LTS,

6 =% I R—=Y UPEOT — XX, WRKPAESBEIRIMN BALSHE - T4 T — A 7' ¥
— (SSJDA) IZHREESNTEY, HiHR THIIZEAECHEE BNH A TTRE/RT — 4 Th 5,

37



38



H3E HAIZRIT DHEALLE O RHRERE DR

I.1XC®IZ

FRAEHDOFE U A I I ETRALTRENTHERT D LV ), TH4] &R
AARJER > A7 DMZBWTE, MEROBFERIZL D DI FREVERHHTH L (XM -
Y 2010), Z OHIRICHERT AU, FIAE &V SLETEND 22/ 010 FEVARE
KRERIETTRL, 2EONFEZHBLOOFREATHICE TS, A7 L8 Tk
FZLEBELOND, DFED, FHUIEEHR L/-Z LT TZORABHIZONTND] &k
XD RGP RN LITIA, BEEHENMERNE VDS Ly TR bN D WREMED
W, Ed R, BREEHS T TEF 3FITEEN] Mo LIZh 3FL 0 ) Lo
LWV TEFERNTONTE, 1221, FR T, &I DMkt OE S
Ko OOHLHBETIE, IAYY T THAZHLEDLLTZOREIERITHZ & 22K
SRR THY, RN L CREBSEZRY ZRTIEI> N ENENnIBEZ L TTE 0K
2006) ,

T, EBRICIE, FEALE 8 TR L CHiT 52 &0, ToHOEEIZED LD

BREBEELLDOTHS I, RHBERNE®ICEZ 5B OV T, "RLHEDE
BERELTHWRNWEAROT —ZFEFEBHEST, HEVHEDELTHRVRIEIZSH D,
£z, BOBRWETHRIZEN TS, FFEFHEFNRREEZEL TS H0R%L 0, B
FIIE, BHNCEERT 2 2 E2AVERTH D EIE L TV D720, Bl S 7e Ml A oFE
NI EDBENT LT, RAENTOMEENREEL TV DAL HIRTE TRy, 20
WA ZBEETIC, Beri/h T RIECLDENE (LLT OLS) THEE L7c8iaiE, HEER
RIZIFASATANELDZ LT D,

FEE (2001) 1F, EEFRE DEBARRBRE & IR TESEMEN K D ICAZ TV D DI
EEICH &b EEEBMEROABEZ N D TH Y, BEREICRIVE, ST L 0 bRk
DEEEN EFLEOENRZNZ EE2EML TS, LER-T, b L TRE) ICEERT
HDANEBHIZEH, &b EEENMENWARZZENTVD &ETHIE, REICHERS 2 Z &
DEE~OHETEIZIE, ADFHNIASA T ABRPho TODAREMEREV, 204, T
BERR D E S~ DI OV TNAEME LB LIHEE L5 GIE, OLS THEELZZ B D XV b,
BRBITIED T I RELS R D THA D,
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— 5T, RHNCHERET 5 2 L OEE~DOREITIX, EOHMIINAA T ANRELTNDH]
REMED H Y 9 5 (Neumark 2002), BB E <, HAHRIC & o TH L0 RIED LRI
RO T WEE, BRERVIRTZEICE>TEEE2H T LS L35, BKko /iKY
0, BIEOEE LIZTHFIL TWD AR LTSS, beblmWESL/ TV HE AT
BRKIC L > THRONIBEEL R R I EBPBESND, Z08%E, RHEROEE~D
MEOWTHNAMEZEE L CTHEE LIZHAIE, OLS THELAELO LY b, FTAaDSs
/NS D THAI,

RETIE, REBERONEMNELEE L BIEEREEZ W T, Z0%ROEE~DREL
ST D EEBIET D,

Io. 5E4TH5E

TR LTz E 21, BHIEERO BRI OW I AR S EMESNTWH A (CKH -
g 2007), FHIBERE L BIRD, FOBROEEIZE X DB OWNTOWNRIET
STHEA TR,

ZITE, T, BROBE~ORICBE LT, HERETFORKNL 2 SOBGREE
HLTBEEW, 120%, Yary~vy T 78, 2 DBIZAMNEARER TH D,

Va7 vyFr 78 (Jovanovic 1979) TIE, FEFIIREN A+ BETE 55%
RKOTERL, v~ FrZDOIVERERBONIUE, TOMEFICEEEY, EHEREEL
THEMZED, BE&NEmE D LT 5, — 7T, ARYEARG (Becker1962; Mincer1974)

X, BB TICON T, BRI R ATV (EEME) NEmEY, EenEmED
LEZRD, ZOEIIE, HRICL - THEBRIAESICHTOTIRITE LD, YaT~vyTF
Y IERROSIE oL, BRI EEE Oy T U T ERD LD, BERILT T ADHE
h %z, —HT, NWERRONFZIZIeD L, WIRIIEER R 2 A X V2 \EKICT 57
W, BRI~ ATADOMRE L2 %,

FATT DHAMN e E D &, AAROIHETSIZ, I T AREARGROER DGR
ZEDBHEMINTWD, oL 21X, BROESME % FERE L 72 Mincer and Higuchi (1988)
<> Hashimoto and Raisian (1985) (X, 7 A U MR THADIZ I 23, BEOEFAHK
W CTERTLLEERPRE L, BERMENZ L 2R L TWD, £, ALK
7oAk (2009) 1%, EERRIC K VAERD TALEEE, HEID BAROFNRRENT & 2R
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LTW5,

HAROHIZECIER T 5 &, wlif# &R E TlE, BRURIBRARRERE 01T 5 23
T EENRE L (B E2001), A—EENCBNT, AXREMEPRAMETIEF YV T
ERIIENR B Y ((FE 2001), FRAMLENAFNCZ2 LD ZE (EH 2009) 2RI NTHD
%5, OFV, BARTIEHERIIESIC~A T AOMELEE 2 HHEINH 5, 72721, kL
& D0, MR (2001) 13, ERERE DEBOREERE LN TEERMEV L D ICAZ T
HO1E, BHEIZLEL EEENERODANRSZWZOTHY, WIEEICRIVUE, kT L Y
LIEHREOEEEN LA LZOENZNZ ERERL TV D, 2%, AROEMRE KO
BRZ AT 21203, BUISVRWEEN R EOMANDRENEZ 2 b o —)13 5 S BPER
REIND2, WO TS, FICEFEROEROES&~DORBIZER L T L8P0
FATHEL LT, FH K (2004) 8d 5, 9T 2% 7% 40 % £ TIZRE L7256
1T, BRI 3 AR OBRIE, TOBROESREAREICTIF 22, o7 LV Of%E 60 %
FTCTIAT D E2OFEREBIIAONRNET D, 12720, ZOSHIE, EFEE &
ZERUSOTRT (RS & EELUBROERE 2 A4bE7=8) OB L T
DRI, RENH D LB, FEEMONRZ 2 O THIVUL, AR ) b3
ELIREDOIIE Z RN THET 2 X&ETH A H, MA T, HFLHE E&ONEM EORME
DEESINTWD, DFD, BHNCHEERT 52 L2 ENTHDL LREL TWAHTZ®D, #H
SNRWEANDRES 2 EDEWT X - T, AAENTOMBENIEEL TV D TRtk z HJERT
ETCVRY, ZOMELEBEYTIC, E&%4 OLS THEE L-ma1E, HE®RIZIZAMT
AWELDHZ EITD,

WSMIHREF 2 N 5 &, WIRRICIRER T, Bt R ECCHRIREIEL & W o 7o R O R D
EEWNT —< b, HENVa T - Ry 745 (SEIEhftFeirTRED) o
EN, MANEETHENRRIRY 2155 Z L1227 N 500, Boné o) URTH 5 (Topel
and Ward 1992; Light and McGarry 1998; Gardecki and Neumark 1998 72 ), 97f#ii5
MWD LT %, Neumark (2002) (X7 vuA® s varsF—2EM0T, &5z 5
DL, RHOBOEAENE (22T, EFEHOEEIIRE &R LEFoR) AN
ETHDHI LaBRE L TRIELBIE A - T HEE ZATVY, £OETHRIOBOESA N E
BIZERKBBENRH D Z L ZFEEMITH LM LTS, L, RO EEMZ 4+
B EH o> THHT L7 OLS IZ X 2 HEE TIIB LN o lofER & o T D,

A#ETH Neumark (2002) O/3HTFIEITE W, AthtE 3 FERMEOHSNETHD Z &
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ZEKEZ, TOBRDOERITE 2 2B OV THEIFERIEIC LV o L7v,

1. 3 £ERTHERR D € D D EE~DEE

AHEE 3 ERMICHERT 2 Z &0, TORDERIZED X S e 52 505 L
20, WAL NS 3 4ELL ERGE LR OB a2 St g L+ 5, HEESh 5 hfERiTk
DitE L %,

InY; = aTURNOVER; + X,B+u

WRHAEBIIBEFN OXEE (InY) THD, Xidar be—AZ4E LCRIEHO AR
BARB IO OMOMENBIEICET 245 (Fim, Fimo 2 RH, 78, KEEH Y ¥ 3
—) D7 FvZoRs L, TURNOVERIIAIG ke B Z & (25310 72 2 S ORISR 7 < — (%)
okt 3 AEARTHHER, 3 AELL ERKEEHERL) %R d, OLS ICXDHMEMEEZE 1 OET L1
(DR LT, ZOW%E, Uk 2 Li2ad 7 2 SOERRERY X —133 X THETH
5T LMD, BIRARRERICE TR, BUEOESIIATT 4 TR E 525 Z L3
el s %,

2L, BERRBRDBNELERTH 5856, OLS I X DHEERBRIIIAAA T ANAETTL
9, £IT, 2 OO Y I — (WIkikGe 3 FEATMBER, 3 fFLLEAMRER) D
2L LC, AMRIER ARG, o 3ER O (B CaHE), R4 R R £
ST I—, HIRRBROFAY ¥ I—2 &AL, 2 B/ "Rk IV) 2177 (KM%
1BV 2), ZORRER, HIEHkE 3 FRMHEBO R T T 1+ THRHIRITFEETH LD, —F
T 3FLL EHMKGEHER & X — 1T 0N RICBE SN o T,
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M3 1 BRI~ O IR X 2 Bk O 728

ETIL1 (OLS) ETFIL2 (IV)
5 Robust 5 Robust
BB std Err BB std Err

DB 3 SR i B -0.270 0. 020 **x -1.318 0. 300 **x

SEL B -0.313 0. 019 **x 0.607 0.594
F s 0.083 0. 008 **x 0.052 0. 225
FEE2RE -0. 001 0. 000 s*xkx* -0. 001 0. 000 **x
2R (BE1R) 0. 061 0. 005 #*x 0. 056 0.013 #kx
BEEHY 0.286 0. 018 **x 0.283 0. 047 **x
T 3. 266 0. 171 stk 4.183 0. 375 kx
HoTILE 4663 4663
R-squared 0. 291
Fi& 303. 870 *kok
Wald chi2 8634.430 skk
NEHDKRE 15.919 %k

o UB#EHAMOY 77 LRV L—TE TEBARERE] THS,
wkk | xk k[T ZNEN1%, 5%, 10% CTHAMITEETHIZLETRT,

IV gL SROBE

REOHBNL, BFeAtE 3 FRIGO FRWEHHRNZ 0% O ERIT H 725 T BTSN T
HONTT D2 L Thole, HHTICIE, %N B BHEE TOAEREREIC OV T O
IR PIERR Y b 2 AT — 2 2RI L,

[T UDIT, DIk 3 ARG & 3 0L LB Y X —DE&~D % OLS THEE L= &
25, 2O0DEHRRE X I — T TR THETH DL 2 &0 D, IR L~ T 5
ZEW, BUEOESIIAX N T 4 TR e 52 52 E0mEhiz, LinL, BERONAEN
B LT BREEENEE RV TONTE LTHD L, s Atttk 3 Rl FEkL, <
DHDEEAIAT 4 77 BEA T H5—J77T, 3 4L ik L <o OBERRICEI LTI,

BRREAE TN ENDbI T,

NAMEZ BB LA, 34ELL Bk L T 0 OB DV TiL, & D% O &R
RRBE L LR THERZEZAE LRV T, At 3 FERMOBERTIX, TOROESE
WCHBRANAT 4 77275 LD 01E, AEEEOIRE RNV AES B LR
73, 6 U<, 3R 12T 2 REMORT T 4 T3HEORILEEIRTE 5725 9,
ZO%E, BT L0 ThE, 3HFELEME L THHDIT I, TOROEEN NI
LRWEREGR ST TN E ZATH D, LLAanh, WENOZEIZLY, 3 FRIMEERD
BEE~DEHT 4 TINED, OLS HEEIZH AR TREL DI ET, ZOMmMIZON T
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HLEESDLEICRD, FHEEROEE~OREIZIELAD 2 DOHGMEII NS, T ANEL
TWDHEEMED B D Z LITANE L7z, ZOHEER RN B, OLS #EEICKE RIED/ A
T ADIAERBO billc, DF D, RHIBEHRE OR0E, e b EEENMRNLDONRE
CEENTVWDL—HT, REREDHMIZONATAZHELD, x|, bebLE
ERENHEDONZTENTNDENWS ZLTHD, 2FV, #b1E, BHOERKICEY, X
DEWVELEEETNLLEVWIHEND S, THEZETS L, 3ERGORHEERNEL, Z0
BOBBIIATT 4 TREEELE L D0, BPCET T AOEEEL I T LLOFETH &
WHZLThD, MU 3 FRmAHEERE CH, MADORNREDEEMIZL-T, 2D
HBOEE~OHRITRR D720, BORZ ETlmT 2BICIE, 520 Tl T 2 &
ThHI,

77, RETH-T-MET— 213, HEMHNTVWDHAEZHRIILTNWDTED, 7L
DRV 2, B ROWEMIAA T AZEZTWH AL EZHZ 5, HlED S H
M CHHLEDEIENENEE, TONLTRAIREL 2D, ZTOHAIL, Switching
regression 7 CRIIFREETT NV EHET DM ENDH D, 12721, KENOGHHSEETA

TA Ry NOEBEZTITWBMET, o, BT 5 AR WY E L B BRE
LTWaZend, PIEZHRK L%, BRchrEIVHETHDZEnTRIh, Y
TV Tv L7 v a AR ORBEITNEERESBVEDEZZDND,
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Appendix

BEEEE BB RER

ETIL2 (IV) 1EBRER

PIEBL S 3R i e B SELL B
Robust Robust
BB sid. Err BB sid Err.
AHRIERAEE -0. 047 0.020 ** -0. 057 0.025 **
hEE3EBDO R -0. 022 0. 006 *xx -0.011 0. 006 *
PREERICHBARE-> TNV S = — -0.104 0. 020 *x*x 0.028 0.020
ThEREBEY S I — 0.061 0. 030 ** 0.073 0.032 *x
F -0.003 0. 006 0. 031 0.006 *xx
FE2F IR 0. 000 0.000 0. 000 0. 000 **x*
2E (BUEIR) -0.013 0. 004 *x*x -0.017 0. 004 **x
BEEH Y -0. 056 0.014 **x -0. 066 0.015 **x
T 0.782 0. 130 **x -0.163 0.144
HoTILE 4663 4663
R-squared 0.052 0. 045
FiB 29. 28 *kx 33. 80 **x

sk ok, HEZNEN1%, 5%, 10% THHMCAETHASCLERT. O

s

1 —E Dkt 3N T &R MITARNME) < B PERR & LTI Spence (1974) D> 7 F U & ZRGH» 6 5,

2RBEOT —~ LT TID,

AARDT —& THAEMZBE LIFEESHr & LT, KA (2001) (35K

Rt 25 FEBLI S D 5 B2 IS 5 2 D3I, REMRMN AR OWNAENE 2B E L1208 217>, Kondo

(2007) 1%, WO EILREDSZ D% DRt

L7 &iT> T b,
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FAE EHEEOEMATEI LR
—T7 VT 8 W ED LB EIESHT —

I. IZCVIC

ESMZ B 245 Caud, UEEERATE) 13 v U 7R OmE T —Ka721T8 & L TR
LNDLENRL, oL 2T, BokE BARZRIT LT O LA ZEIZ VT b,
HA & T, thE ORI I A 2V ME A 23R S 71T % (Borghans and Golsteyn 2011),
AV RREHET VTICRNTH, FEICBWTERABVIELERLX Yy VT T v 7 LT
WHERT D E ST D b o0 (EIEANMEAMNBEEI < 2008 72 &), #xRE 2R8I B
L CHBRAECTE 27 — Z BMELE L2202, EFEFFEITHEA TRV, 7 a— b
DA, HRFOLL OEENTEET LT T HBICB T, H#E OBKEREZ T —#
CHESEET 5 2 &1k, BMAMEZEAT A RECIELDAA, BHTHIEAIZL -
Th, BEOF ¥ U T RO ETHREMEHC RV A TH L LE XD,

AREOHMNL, 77 8 WEOKE 201K, 30 RO HETEH < AZdRIciHE GIE
41 Global Career Survey : AT GCS) # %ML, ZHETHLMIINTIeh o7
WHT VT AV RaEBHleT V7 OBEBATENCOWT, SERET T, BROERR
RO NTE, ZEMTHENELZT L2 L THD,

. SEfTH5e
I-1. ERFREE

FEFHMED LA EE > TV D RCKIZIB W T S, BREEICOWTEEM TR TE 57 —
2N, FEPNTOSHT (Hall 1982; Topel and Ward 1992) <2, 2~3 77 [E i T Ebifi
BT (B 2K LS Booth et al. 1999, #fii b Dustmann and Pereira 2008) (2] %
ST\, £IZTC, ZEBTHEFEEICOWTHIATRERT —Z ZINEST L, 93—y
RO 11 A EE BAROHIFEALDS 1998 HF~1999 FIT/F TILF THEME L 72D The
CHEERS survey Th 5, BEHEETHICEREH T, BEHBEHETOFONL, &
THO 3EMOBERRICE L TEZILThZ 2% B TR SN TRY, TI056%<L O
TER DAL E TN D,
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ZOHT, BRSSOV T EE ST L 72 D 73 Borghans and Golsteyn (2011) T® 5,
7 AU 5 OFH# (National Longitudinal Survey of Youth) ®OF—#% & &b T, 4213
HENCBT D, @ELEETHO 3EMICRR L FoKE kL, 3—r vy SN0 11
AEMTHEOEIIRESERDZ L, BRIV 14BTHY, RAYRAT=2—TFT
LRI BWTHLHN, 77020 F 2 (1.3 1) LviEZnoé, 7 AU i 2.2 Ik
E, oI —ay/OEID EEZNZ EER LT, JIVE Thb o RiEEE O 2
BIHEICOWTHARZ G DT 2iTo TWAEERETH LN, BARUINOT U7
DWW TUIFAAREITITE TV,

WOKIZH AT, 797 TOEMSEE AL ZERMERT 22 80%, SHIZ#Ly., 2628
MEGER 727t T — 2 B LR WELH D L, 2 BB DT — 4 BHFEEL TN T,
EONENSERITE LHAITIE, TOFEER N STZWHED Z L Z7E-> TN D00, Bk
BRERWIERHDLNDLTHD, IEFIE, ET VTR TOERIZE DO ENEHE S
o2&, HEHETIIA (2004) X° Sato and Arita (2005) 28, HAKXVE#EODIZH
DEEENE N EPRLTWDEN, HET U704 v FeGh2EMkK E 705 LT
WFZEIFAFAE L 720,

I-2. E@RROZHR

D EEA~DZRIZHOWTIE, £7, TBHRFEFORENR 2 >OMGmHmEEHAL Tk
X7, 10, YarvyF U i, 2 SHERAMBEAEGTHD, VaTv v T
7 B (Jovanovic 1979) Tid, FBEIZRE NN IR TE L L 2T A% RO T L,
<~y F T DO RIMERRAOE, EOHEFIZE EEY REAERM L TAEEEERD,
BermEd LiilT 5, — 5T, AEARGR (Becker1962; Mincer1974) Tid, #EhfctE
BOETICON T, M¥EBHNR AL EENE) NEED, EePEmEsEE25, &
DL, HFRIZL - T, BENESICHLTEoTHRIIE LD, Ya Ty TF U TEHRD
NI o s, BIRIItEFEE DYy F U EEO LD, BRILT T AONRELG 2, —
5T, NWEARGRONZITT2 L, BERITEEREN R AT V2 BT 5720, &I
YA T AONREE 2D, ELOOHERICE TITELD, £, ZOPROKEIIL, &
EOHFBHIHCL Y Rieo T DM, YaTd~vyF U ZEmOH TULE Y B X WIETS

TS E N ®m <20, ARBEARGRO &H TIEE D 23 LW I7@iiss Tik, i 13K <
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5, T2l L, A EQL LB LR RSO HiEE L TWb, Yar vy T
YUHERICBWTS, BEIRICE Y vy F U oEWMEEREEL ROTE, TOMEFEICHED
MHTHD,

FATT D EAM L L TH D E, BKREZPOLICHENTERE STV S, Bartel and
Borjas (1978) 1%, kI E&%Z FA S50, HRAARRE TGRS L0 b ESKER
MW EZR LTS, Mincer (1986) &, Fmndir @& OffE 2 < &, I e
r LR-SEDD, BB OESKEDNBIARIRE O EeKEIIT TR L2 Em L
T\ %, Topel and Ward(1988)i%, #4EHIDEERIC L Vil X 5 &4 EAIE, FHEHMOES
FROVRELSEL 3O 1 EZHATHE LTS, THbOFH BT ORI, a7
vy FHmOOLTIEEI NIV ENZI LD,

TITORTHRT PTIZRBNWTE, EITHRRZHAZ N5, AARTIE, FZEMmET
DERTE &% LR SEH 2L (#1996 72 8), ik & islRRiRg <1, Bkih
AR 1T 9 BN E W & (B A 2001; 5 12001 72 L), F—®E¥ENICE
WTC, AZREMEPRAMMTIEF v U TBISEVYRH Y (FHk 2001), @R AFLHE
MAFNZ72 5 2 & (0 2009) 2RI TWD, RIZERE OB E VS O, RN
AZAFNPFHENTWD RN H D Z L HEET D L, HAROETS T ARE A D
BERERPBROATEEDNH D, 2N TE, HKROEeME % EFE L 72 Micher and
Higuchi (1988) <> Hashimoto and Raisian(1985) D4t 5512705, 45 OWFEIX
T AU IIZHRTHADIE Y S, EEOEHFLIIS CTLEATLIEERPRE <, HE
FPMBENZ LEFER L TWDNHTH D, HROTHETSN, SEFEnyicon g
FR S 1D AR ER IR A 20 )L Z R TAT 9~ DA A 235N 2 & 2370 D,

F[E TIE AT (2008) 2%, FEAEERE COBRBICOWTHONTL, BifkOx v U 7 235F
SN2 ETRED 28.74% ULOFEELZRWA, ZONE OWMIIIE2H L RiF5 2
ExRRLTWD, & (2009) 1T HEA B L, BEERIC X0 FENS T2 58613, @EID
ARDFTNLZ N EERLTND,

PETIIREREO I 7 v 7 —21372<, #7772 RES LT —Z BT 557
Br (8 2009) B3dH 503, BLOEEHEICERET HETH D,

—HT, KT OTRA 2 e s, RENLRMERREZ ROTLHZENTER,
ARETHE, INETHLNCSNT IR STHWHET V7 & A Y ReG - imila e, s
RO RPN HONWT, ZEFTHBRAET 2 Z L ICHBR D L E X D,

49



m 7—%

WE, #E, AR, XA, v~ Lb—VT, A RRVT, XM FATHEEZEm L (X
# 1), ARG, REULE EREET) OFAE 201, 30T, #HEHTEH O &I
HREME LT, bbAA, REHEVWSTEH, FEOEFREROENVZL ST, TOEIC
B D REEHOMEIZRR D Z ST ERVLETH D, BLAERBNIC 150 > 7 Lo
Fft 2 L, & E 600 Yo 7 VA BN ERE & Uiz, EhaiifiE 2012 45 9 H 14 A~21 A T,
FEEFA =Ry VE=F—{ETH D, WEZELAFOREKIZHERK LT,

F7o, BRIZBNTE, RS (201249 A 19 H~27 H) 12, VI —FU—2 R
WFRFT S REFEM L T D [T —F% 0 78—y L 3i# 2012) 12, HEHORMAHEA LT
A A i L7,

SO, TVT OMIRME LR T D7D, 7AVH, 77V, R4V, vy
7, A=A TZUTICBWT O AL L7, JHEEmRIEL 2012 4 12 H 3 H~11
H, &8I L, HEFEREITTXT, 7UT7 THEEFELCTHS,

ARBIDHTxIBIE, BE, BASHCTODEEICRE Lz, ofrxtgsE o 7 g,
HE (518 44), WEE (56244), A v K (48344), # A (5014), ~L—v7 (471 4),
A RRTT (48541), NhF A (5494) Thd, HEADT =L, Ihox= )T &5
E&2GhE7 600 v I NVERERT U TIANE T XL LTz, Lk, 77 8 I E
DHBREEZAT 9, TORE, FATMIRICEERNH L7 AV 0 (496 4) %, ZRT—4 L
LTHEMT %,

¥, AREOT — 1%, FHIRKFHESB LTI O Social Science Japan Data
Archive IZFFESNTHY, MEHETHNIL, HECTHRMMRRT —%Thd,
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1 A

Global Career Survey

SERE KEEZL ECRE/LOTLIND20~398D BR EAZERS

maTy7A |TEEE, BEIL), AR (TY—, LoRA), B4R aE), RL—S T (OTINT—ILE),
" AURRLT (SXHIVEE), RhFL (N4, mR—FZV)

EETYTE FA)H(=a—T—9, hIFHIL=7), TSP (LE, BLY /o0&t dil), R4V (2E), AL 7 (£
; RY0B), A—RAS) T (2E, BLURZ—EALARILUFIl)

vl ZE, MR- FEE10FEMBERA 21508 FTOHHFICEIYMFITEITLY, A5H600R2ZRIUNBZEELT-

EIRE hE(61748), BE(61348), 1R (6104), 41(606%), YL—F(6104), 1VRRIF7(60548), Nk

F L (6148), 7A)H(60148), TS5PIL(6004), KAV (6064), AL 7 (6004), A —RA+S) 7 (6034)

= FAETYF7A 201298148 ~98218

AR FEIYFB 2012412838 ~128118

REA® (B —F YN EZA—HE

=% NR—YUHE2012

BHELOkm (REH, wRIE, FEE BER) T ERUE, 28185, K& /S—~ 7L/ Ak,

FENR | emmmilclLTL318~59B 0B K

YA G (BT IN—TENR—TILINAT =TI+, MR- FEESRmBEIRA - T 7 RIIZEIY 42K
B4R % 97904 (B4 :56314, &t 41594)

& HAR 201249 A19R ~9/ 278

AEHE A 3—ryhEZS—FRE

IV. ERERSERBDIRGE

Iv-1.

£, OREE OBUEOBIEIRBIZONTAHATIBE U,

BAEDREER

EPSTERE & 8P e O FH

IZHOWT, MFE 2 ITRLE, ABEOEISICHERT S E, R FAT204% KB E <,

<L =37 (14.2%), 41 ¥ Fxv 7 (105%) &fi<, i\ T, HE - AEEEEHGEEO
HEaHrd e, MWIEICHE (24.7%), 7 AU (206%), 1 F (14.7%), X T A
(14.0%) L7225, RIFEDRBEOHTLEDETAHAD L, AR X —TH NV TWND
FEPRBEOOR T A (34.4%) T, FEET AU I (29.3%) REITHELS, —
7T, SNEREEDHEOFGHEVOLPE (35.7%) THY, & (18.1%) Lab
HC, MHEARAS TODREOEHEHIT 48.8%ICbiET D, 9 LIZIIEARB A-
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AR (HNVELAE) OEBEOEISIL, A Fx>T (824%), 4 F (32.3%), ~
L—37 (30.6%), X bhF A (29.0%) TH 3EFiH THD, ZTNITHRT, NERMEE
HBETAEKRD 8ERiH AL EOTWALDON, ARLEETH S,

M 2 EEvhe L BE ko

(%)
St E-FRBE
(n%D) 3= . . ; ; ,
EE-AE | BEER(RE) | RM (UL E) | RE(&#8)

hE 518 46 24.7 21.8 35.7 13.1
EE 562 8.9 8.7 76.7 3.6 2.1
1K 483 7.0 14.7 46.0 224 9.9
a4 501 9.2 9.0 56.7 14.8 10.4
L—7F 471 14.2 7.9 473 22.3 8.3
AEXRI T | 485 10.5 7.0 50.1 16.3 16.1
NS L 549 20.4 14.0 36.6 20.4 8.6
FA)H 496 8.7 20.6 60.3 34 7.1
BA 600 4.7 7.7 80.2 5.3 22

RIT, ZAEA N GEFEFR 35 BEEILL L) 0%lG2A 5L (KE3), TAU B EH
REBRS T NTOET, 7024 L5508 9FILL LA D, FETIZ99.6% L, [ZFEENT
WEALTNTND, A BLNCHD L, 7AV I EBARTIE, &Moo 2 HIFiE?
N—= F 2 A LTEHN TN D DI, MOETIHITZE A EDOLMER, BHELFEL 714
A LTENTN S,

ZLC, WHERORIGE AL L, 8EIABMALENTLALET, BHAMN 75.5%, HHE
T69.9% LK, X FFTAZITN 46.6% & a5, BRAEZHONWTIE, HARLMEDHE
WEAOEIEN, BHEIY 24.4% 07202 ENENLD, AARDSME, #E (9.2%), v L
—v7 (1.7%), A~ K (5.8%) &, ZOEIFIKRELI R,
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K& 3 7IH A L BEREFOE S

(%)
INAAL mEE

(0 | B Bt ki | B BH &
FE 518 99.6 1000 993| 699 721 679
EE 562 940 957 923| 842 888 796
AF 483 969 975 96.3[ 88.0 909 851
2 501 968 984 953| 872 866 8738
<L—7 471 975 988 96.0f 898 935 858
AVRRT 485( 934 964 90.1f 814 81.7 81.1
NhFL 549 964 96.2 96.5| 466 474 459
TA)AH 496 849 913 789| 865 87.1 859
BA 600 86.3 923 80.3] 755 87.7 633

T DI, REDHTTH 9 BEOFEBHEHIHOWTIE, K#E 4 1TRLTEL,

X3% 4 Foaktit

FH #E 1oF 54  [RL—U7 [AvF#o7| ARFL | 740% | BA

(n=518) | (n=562) | (n=483) | (n=501) | (n=47D) | (n=485) | (n=549) | (n=496) | (n=600)
¥ ORE | T8 BE | TH RE | FH RE | FH RE | v8 RE | T8 BE | TH RE | ¥H RE

f ORE| 8 RE| @ RE| @B RE| B RE| 8 RE|E RE| @ RE|@E EE
Fify 29.47 3.85(30.27 4.29(29.25 4.21]29.62 4.61|29.54 4.35(29.62 4.56(29.17 4.25|30.00 4.91|30.20 4.92
T I— 0.52 0.50| 0.51 0.50( 0.50 0.50( 0.51 0.50| 0.48 0.50| 0.48 0.50( 0.52 0.50( 0.52 0.50| 0.50 0.50
BRES S— (&1 A%0) | 0.09 0.29] 0.09 0.20{ 0.40 0.49| 0.10 0.30| 0.05 0.21] 0.05 0.22| 0.05 0.23 0.17 0.37) 0.13 0.34
FE ERHR (XRA—X) | 0.41 0.49( 0.36 0.48( 0.32 0.47| 0.30 0.46| 0.37 0.48| 0.35 0.48( 0.34 0.48] 0.24 0.43| 0.29 0.45
FE 2Ot 0.08 0.28] 0.10 0.30( 0.31 0.46( 0.26 0.44]| 0.32 0.47| 0.20 0.40( 0.15 0.36( 0.25 0.43]| 0.13 0.34
REOHHEOME (F) | 5.19 3.61 3.60 3.15[ 4.74 3.61) 4.80 4.04| 4.15 3.5 4.32 3.45] 4.39 3.66] 5.33 4.45] 5.14 4.14
HEAER_ (F) 7.21 3.81( 5.60 4.15| 7.05 4.07| 7.42 4.68( 6.88 4.27( 6.87 4.12| 6.17 4.02| 7.51 5.02( 7.90 4.91
ERRO0E & = — 0.45 0.50| 0.57 0.50( 0.49 0.50( 0.39 0.49] 0.38 0.49| 0.40 0.49| 0.52 0.50( 0.54 0.50| 0.51 0.50
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EHL, TI0%U B A 72561 110% L L~ 7256 OG22 Lic, HlIITEE
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NILETH D,
X 13 #sHkRT#% OFUNEAL,
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thE ¥z f- 82.9 82.2 82.1 85.7 84.4 83.9 915 77.8
ot 3.1 2.2 1.8 7.1 3.9 3.2 2.1 6.7
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aq ¥z f- 574 62.5 53.5 56.9 62.3 60.0 78.0 544
Eot- 47 5.0 7.0 3.1 10.7 16.0 24 11.8
R ¥z 1 68.2 72.7 61.5 71.2 75.2 80.5 84.8 67.2
Xb—7 ot 2.6 0.0 5.8 1.5 5.0 2.4 0.0 9.0
NTTITIN ¥z 1 80.7 86.5 77.1 79.5 75.7 64.3 73.0 81.3
1VE227 wok 1.3 27 0.0 13 7.1 17.9 27 53
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M 14 BUEDENA~DRE

FE BE AR 24 IL—1F | AVRRIT| R F L TAYh BR
SRR E A S— 0.199 0.019 -0.434 **| 0.057 0.033 -0.006 0.018 -0.152 -0.184
2@ A S — -0.067 -0.035 -0.697 **| -0.204 -0.045 -0.223 0.043 0218 -0.384
EEsE LA I— 0.130 -0.157 -0.837 **| 0.166 -0.336 **| —0.075 -0.234 * | -0.329 %k -0.402 sk
HEARER(F) 0.160 *k| 0209 *%| 0237 %kl 0237 *%| 0.224 k| 0.165 *¥| 0.198 k| 0148 %% 0.202 %k
e NRER(F)25%1E -0.005 * | -0.008 *x[ -0.009 *%| -0.010 *x| —0.005 -0.004 -0.009 **| —0.004 **| -0.008 **
Frgessn WMEZAI— | 0273 %k 0212 x| 0.101 0.317 *x[ 0034 0.078 0.043 0.144 0.139 *%
PNl 0.449 *x| 0.192 0214 * | 0217 0.508 * [ 0.060 -0.170 0311 *x| 0317 *x
i -0.190 * | -0.242 %x| -0.378 **| -0071 -0.164 -0.350 #*k| —0.178 * | —-0.111 -0.246 **
EH 10.122 #%| 15861 [ 11.909 *k| 10.200 **| 8.026 *x| 15927 *k| 17.353 *k| 0927 *%| 4.098 *x
n 514 518 461 486 444 458 506 454 581
R 0.335 0.329 0.371 0.324 0.434 0.301 0.270 0.446 0.469
R25& 0.112 0.108 0.138 0.105 0.188 0.090 0.073 0.199 0.220
FiE AEMHER 0.000 **| 0.000 *x| 0.000 *k| 0.000 **| 0.000 *x| 0.000 *x| 0.000 *¥| 0.000 *x[ 0.000 **
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RO LA FOH) 28 TN BERICAEREEL IZEAEG IRV L 2R L
Wb, TV DN, HEHOERAE M ERR LD E L TH > TWDHDIZX LT, WA

69



BIThDZ & aEE LN E LT Light and McGarry (1998) <° Neumark (2002)
73 %, Light and McGarry (1998) (%, F7#iiss (2 Tz 8 4 D H 57 @& O #slik /<
S — 2 LEREROERIIOW TN LR, BAEZ(L LW E R PE D I 52 5 52
BEZE L BT, HElRNES (BFRRICBITD, DEVEIER) ITRX T 4 7 eigE
#5252 %L, Neumark (2002) |ZEFEREORO L EVED RN & L NEMESE
O & 2B E LI BEALBIEC X0 GeREE A o LTk, FHERF ORI D ER DA
BRI REBEE 5252 L2 FHEENICH LI L TN D,

BAICBWTIE, SFAT—ZOEBPZ LT — 2 EE LM E - T, HEHOEH
DZEDBDEBZONTHENER- SN TVD LTS WVRT GE3®E), HmM7 U7 &
L ERBELTHDL (B 4 ®), AETIX, Neumark (2002) O/HrFiEIZMH, H
Kegteror 7 WEE, ZREL LTEITMEOERERH L7 AV I 2RI, HE
T D0k 5 HLINIOESRRIEIE N T D% O NEEIT G 2 D BT O T, #BIEEEK
BEERWTEOIEITY 2822, HEHOY a7 Ry B 7 ORI ESE~DRE

ZHLMMZTHZ LT, EHMICEE LWEEOEEM O & HIZHOWTEELZV,

m 55—

AKETH 57— %1% Global Career Survey TH Y, HHrtRiLPE, @EH, #4, <
L=y 7, A RRYT, BROT YT 7T AEE, ZREE L TRITIRROEE & 57
AVBZHET D, KRHE20R 30 ROBEMETH D, LLEOSRMIE, fHRL LT v FEk
WEIENEE 2B ERUTHY, T—HFMIIOWTIEELLESREINTZW, 2, K
BEOGHIRRN DA v REBRWIZERL, BIEERL 2D RELET — 204 2 RO T
IIFIEL R ool TH 5,

Global Career Survey (37 v A&7 ¥ a5 —4 TlxHHH, Y5 5 2B £ Tofh
FL, BUEDIFEIZOWT, AHARE LIRREZ B W2 BIRRMR & 5, #Hk & BURLISMNC
DNTIE, 3 PAUEMG L2 0DHFTR L TH 6 BT, BERNB L, 3 A
RO FIIHETE 2V, LR - T, KETERTDUBALLNS 15 £LIN]) 0’
WRIEEE, ZoRBERMNOEHT 5720, 3 A RMOMEORIRIE A & £ 7\ [El%E
L%, 220, WIMZRE LRV [ZE T) OBKEFRIE, HMTHICEWTEY,
AETHLEIZS U TERT %,

70



IV. EEH OBBEIZKDERRE

FT, WIAED DFEEERD LIREGRRIZ E D X 5 I 2 T D5y, A E OB
[E1%L 0D 53 A A Ffed L C s X 72\, [RIRERR I 2000 F L C I AL 12 o R4 = & il Ao
BB B L, EEbRE (2O AR EREZRE L720 L) DR TORREED
oA a R L (RR 1), AMBRERERDIZEEFRIGE MM T 5720, HSETE
B 72l 2 RS 2 72D DK TH D Z L AW o TIRE T2V,

V=T, AV RRVT, ZAIIHRORPETNT, YR AFE O RV B A B
BIEEIEOSBARE L, 100FEEZBEXL2H7200001%, Bk L, 1B, 2E, £hllk
MELHEELS DWTHIET D2 L Rbnd, TnelksL, FURM7 U7 ORNTH
NS AT, BB O 22 TORBEEIITT S NA L5, IRBRERE
DEIE DTN BN Z L DRI TH 5, TEIZZ DO T LDRR LT D, i,
TAY S, BRI, FEERD EIRBGREBRE S 2 TV, 1 ERRERE I £ H2EIE 0
ZE 0D B R L T D,

71



M1 FIRAERER D & IBRBREBRO A3 L 5 2T D D)

fE
100% 100%
90% 90%
80% 80%
70% 70%
60% 2oH <D1i$ 60%
50% GREE1[E) 50%

GERgE1[E)
40%

30%

40%

30%
12BEOHE

20% . % 12B0itESE
10% L ial) iz; GEMAL)
0% 0%
1FE 25 3F 4F SHE 6F 7HF 8F 9F 10F 11F 12F 1 28 3 4% SHE 6F 78 8&E 95 10F 11 12&
L7
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50% 2DOHDOiEE
40% 40% (iBH1[E])
30% ~ 30% —
20% 1DEHOESE 20% 12EDHS
10% GREZEL) 10% GEBAL)
0% 0%
15 25 3% 4% SHE 6F 7HF 8F 9F 105 115 12F 15 25 35 4% SHE 6F 7H 8F 9F 105 11F 12F
AVRRIT N F L
100% 100%
90% 90%
80% 80%
70% 32BNt E 70%
60% 60% 2?57)&5
50% S0% (iREE 1 [3])
40% 40%
30% = 30% 12EDHSE
20% 1DEDOHE 20% GERARL)
10% GREEZL) 10%
0% 0%
15 28 3% 4% SHE 6F 7H 8F 9F 105 115 12F 1 25 3F 45 SHE 6F 7F 8F 9F 105 11F 12F
FAYA ZES
100% 100%
90% 90%
80% 80%
70% 70%
60% 2DOHMOItEE 60%
0% (EEE1 =) 50%
40% 40%
30% 30%
0% 1 ?E DitE 20% 1 ?E DiEE
(GREEZEL) (GREEZEL)
10% 10%
0% 0%
1 2 3 4F SE 6 7H 8E 9F 108 11F L& 1 2F 3% 4% SE 6F 7H 3% 9F 105 1F 12F

XIRTOETERAHEREIN5ELRZMB 1 2FERFTOEHEL.
HELAFOMIE. £FEEZLTVVELREE(TF2 ) ERLT WS,
BEERMTIE. B EEBLUN L. SHAULBGELE-LODAHERLTELI MK THS=0H. SHARBOLEETEETC
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DN, KENERT D, FEOPALLNS 15 F£LIN] OB O

et

SR he

AT

BE72W (X% 2), 5 FLUNOBREREER N 220 (0 [B) BlE&E, SWIEC, #E (59.9%),
HE (48. 0%), 4~ K3y

T AU 7 (568.8%),

7 (43.6%), ~L—37 (43.2%),

HA (67.9%), ~K~F L (55.1%),

24 (41.9%) Toh D, 5 FELINOIBEREIE DT
EREWDIE, ~L—37 (1.01E), 4> Fx7 (1.00[F), 4 (0.94[8]) THY,

FNHOETIE, 2 FILLEOBEERERE N, v —7 31.4% (21.9%+9.5%), 1 > Fx

7 29.9% (17.9%+12.0%), %A1 26.2% (19.0%+7.2%) IZFEL TW5,

BGRER OB FEHOERBPERNEHZ D120,

[5 LI OB [ZivE T

OBBEE DT TEDLEEEHTHD L, mWIEIZ, PE (73.9%), #E (66.8%),

N T A (67.1%),

7 (60.9%), 7 AU N (56.6%) TdH oD,

AR (65.3%), v1r—+7 (63.7%),

24 (61.0%), £~ FKxv

X 2 PIFEAfLES 5 AELUNOBEREIS E, Z v E TOEREEK
DA 552 L F BB E ChECORBEM %
s T 3 0 3 S

ot | om 1@ 2m CEH| fjﬁ;;‘ s | Ty %ﬁé‘ jf#;qf
=a]E3| 517 48.0% 29.2% 18.0% 4.8% .81 94 518 1.09 1.28 73.9
EE 558 59.0% 23.1% 11.8% 6.1% .66 95 562 99 1.43 66.8
A 489 41.9% 31.9% 19.0% 7.2% 94 1.02 501 1.54 1.72 61.0
IL—7 462 435% 251% 21.9% 9.5% 1.01 1.11 471 1.59 1.66 63.7
ARRTT 475 43.6% 26.5% 17.9% 12.0% 1.00 1.09 485 1.64 1.76 60.9
NhFL 544 55.1% 20.8% 15.4% 8.6% .80 1.06 549 1.19 1.53 67.1
T HA)AH 483 58.8% 24.0% 11.2% 6.0% .66 95 496 1.16 1.87 56.6
SN 599 57.9% 29.9% 10.2% 2.0% 57 17 600 87 1.18 65.3

X INFETORBEHIIE/REFCEWLEEO T, 5SELNDBREE L. BN DEETOLAED
AfLE, BEEZEVV-RENSEH L0 nBNEL S,
S5ELUANDEREEIHDE L. BARZSEFHRBLTLVEIVWDEERRELTEHTLVS,

I AAL R 5 LA OIRIERIEUC & - T, BUEERN LD ONEMEES 572012, #)

TEAALR 5 AELIN ORISR = & OBUYEFI O EE R TR E 72w (M%K 3),

BUE 20 fROBUEFTIHE, PIBRALLSE 5 FLLNORIREI RO R, mHIIIc R T
ZATREMEA B, [5 FELANIR e L) & BT, BRI & 513 5 BBEFIL O E
MDEWGEIC DT BN TICERE T 5 L, ~L—U 7, £V RRUTIZEBVWTE, T
DIRFREE T2 72 > TRV, 15 FELINIBIRZ: U 25 b BUEFI O SEEIEAME 2
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B 3 WAL 5 E LI OIRIEE = & OBAEEN O E (BAEFENR])

204% 301%

n#k THiE HRE IRERE n#k THiE HRE  BERE
SE LINREEZL 137 76901.46 59917.77 108 121594.44 95122.220
T |RENE 75 88433.17 7712792 76 127621.05 102948.850
1': E |Eem 47 75404.26 57066.19 45 128211.11 93879.546
EBESEULE 14 80107.14 64166.30 11 14145455 130626.463
~ SE LINREEL 177 20891023.24 17845897.20 121 31890082.64 20460402.43
Z g |REE 42 20200000.00 12407472.18 81 3126419753 17826948.06
B |EB2E 17 1882352941 10435967.22 45 2606466667  * 1752414303
~ EESEU L 14 29392857.14 2941361444 17 2777647059 18236622.82
SEE LINREERL 115 169752.09 261072.74 83 241399.07 40252447
’f & [BEI1E 70 190163.57 376736.82 80 208227.31 212006.98
W 1 |:BE2E 44 144797.73 196609.35 48 24187083 250774.24
~ EESEULE 15 10726667  * 93207.50 19 264880.00 223830.63
~ 7 [5FLINEEGL 113 12245.07 1832269 76 36777.71 34921.02
S ? 'I’ BE1E 52 15660.96 2515292 59 3773897 38651.82
~ ; s, |iBE2E 45 1495307 1775246 48 3185263 40189.38
Y7 |BRE3EUE 26 12462.08 18845.80 16 1434063  ** 27906.46
~ SELINRRAGL 120 2399445833 34938383.16 74 67054054.05 79790565.22
ﬂi i j EBE1E 55 4294045455 67940696.24 64 5271562500 sk 53748748.14
7 7 £ |BE2E 35 4005142857  * 5200459466 46 3920543478 62406556.13
~ EBESEULE 20  28852500.00 38010696.12 34 49352941.18 62088837.80
N |EMRERGL 147 82584557.82 7819834423 122 104827868.85 82081086.96
K+ |BEIE 46  87858695.65 81259437.95 61 103565573.77 85465757.05
v |EH2E 38  80860526.32 54309635.50 42 12074095238 8078655345
— A EBsEULE 28 5210714286 #x  43497202.37 17 9258823529 43507267.82
7 SELINIREGL 147 45629.26 32768.14 116 76954.38 4347526
R x  |REE 32 4281891 24467.12 71 7464551 44907.06
VU iRE2mE 24 57168.75 47159.68 27 7194444 4997390
7 REE3E L 15 32006.67 16898.03 9 5311111 sokok 1712049
SELINIREGL 208 319.80 152.63 127 45294 27213
% g |EEiE 59 302.02 14151 114 413.76 28051
_F  |EB2E 16 21313 bk 13350 44 396.41 32027
REE3E L E 6 266.00 126.59 6 361.67 12952

XTSFELIRGRBALIELEART, FHENSVLHDOIEENTEL TS
tREIL. PEURERBELIEDFEHDHEE * p<0.1, #*p<0.05, **+* p<0.01
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I DSEEED @ ME R B 5D, & OO E T, BIEFTROFEIER & - & b @i,
PEE XA, NhF LT, BE1ERRECHY, BETIZ3ELL, 7A YA TIE2MH
R T D, AARIT 5 FELIIRERERZR L] 25, bo L bmmby,

7272 L, TH5AELINIRIRRERE | & AR OBEFIN O DO ELHBE (tHE) L
7ol 2 A, HFHINCENHER I NT=DIE, Z A4 © 3 [BILLE (5 FLINIRIEZ: L) K 0 {Kwvy),
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A2 KRV T OB 1A, 2 FREBRE (X bHic [5AEUNEBRAR L] Ko@), X hha
DRI 3 [EILL - (15 4£LIPEIZ L) K VARV, AARDIRE 2 BlRtERE (15 42 LA IR
Ll LV ThHotz,

TIE, D&, YA 5 LN OBIREED, ®RIZh->T, EokohgBrhbzx
DO LN RHIFREBIZ OWTHREET 272018, BUE 30 o, HIFkAtEE 5 FLIAN
ORI & BRI DO PIEZ HCTH L H, T, RFLELH~D L, TN
o7z, HLITEAD LTV DENRZ WD ERERTE D, Bz, 20 RTIET X ToRE
BRI TNVev L=V T, AV KRV TIZBWT, v b — T Ok 1 [0
MENT 2R LT, T X TOMENT N R RoT LE o, #E, 7 AU THMET R
{Tpolz, ZNHOETIE 5 FLWNBRZ L) 23, K&bBEFIROFEEHEREmNE VD
LT b BB KA A D L, T A Y, BARTIE, 15 FLANIBIBRRER 72 L |
WH o & BBUEFIOFEED & <, BIRREEAEZ 213 L, K RHEmARRLND,
—77, PETE, TXTOBRBEESEETICRSTBY, 2o, BREKNSZWVIELE,
BIEARL O SEHMED < 720 TO BN LA LD, & A Tk, 388K 1 [E3 R IR 23,
ZNLRIEEEDE 2 513 L, BUEFIOFEED & < e DA A Hivd,

72720, BUED 30 fRICEBWT, MEMHICENHER CTE-0iX, w#EORRE 2 [H (15 4
VMBI L) KRy, v~ b —3 7 088k 3 BILLE (M5 FELNIRZ L) K v R,
A YRR T OB 1 E (T5FEDNBZR L] KRy, 72U o 3 B E (M5
LN L] K 0IERW) OBZTHY, T-C, BRBRBRN® 51392, BIEFNOF
PEAMENZ L 2R T HDOTH D,

WIS 5 A LAN OB B S, BHIRICIZFENE BA S8 T, REIMICIZENE
D SHDDOTRONE WD REORGUIS LTI, HEE X A28V T, 30 fRickn
THARR AR 3 22\ ME EBUEAEIN DB & < 72 D L ) Wi B S L7z 2y, 2 Ol
DOEIZIBVTIE, 30 fRIZHB W THERERIEIEL 23 2\ T ESEFEN A B BTk < 72 2823 &
D, Wiz XFFT 2L AOND, 72720, 7 AEFHTIE, PIBAHEZO 5 FLINO
IBRERRBR TlE ey, 1EMOERMNBIEFIUCKEL 5 2 TS aTRetE (T o)
Wb EEFETERY, REITHE, Thbsary ba— Lz BT, PIALLE 54
PANIERR R O BUEFINA~ DB A BFEL TV 2 L 1I2T 5,
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V. EEMOBBEENEDOHOELIZIRIETE

Pl Ay, N ~ ALy Mz > VY ~
B AK# 5 4ELLN OIRBRERS, 2Ok OB AT AT G 2 2 B E ST LI\, 4047
Z - N — FPI A ¥ ey s = % =
WZhleo>TlE, I P—GERABOHEE1TY, bl 2XE 4 1TRLTEL,
Y =Rk
B 4 FlaR#HEH
E gE 24 IL—LTF | AVRRLT ANhFL TA)h BAX
Ty o], T @ Ty Ty AR Ty R Ty g Ty iR Ty
B ow w2 ™ o oez|™ o om2|™ o oe2|™ o o2 |™ o m2|™ o e o ez
DB ARENSSFELINDBEE % | 517 08 09|558 07 10/489 09 10[/462 10 1.1|475 10 1.1[(544 08 1.1/483 07 09(599 06 08
ChFETOREER 518 1.1 13|562 10 14|501 15 17|471 16 1.7|485 16 18/549 12 15(496 12 19/600 09 12
(IMIREDTHLEEASDUILA | 514 110 12518 166 12|486 113 14| 444 91 14| 458 166 15(506 179 1.1|454 107 10581 57 08
HEANRBBR (F) 518 72 238|562 56 42|501 74 47|471 69 43|485 69 4.1|549 62 40(496 75 50/600 79 49
(2RIB) #E NER_(F) 518 66.4 652| 562 485 62.3| 501 769 819| 471 656 684|485 64.2 65.4| 549 54.2 60.4| 496 815 96.4| 600 864 878
ZHFI— 518 05 05/562 05 05/501 05 05|471 05 05|485 05 05|549 05 05(496 05 05/600 05 05
KRERFBALE) 518 40 04|562 36 07|501 18 10|471 34 02485 82 17|549 51 07(496 64 19/600 45 06
ZEERICHERFOTLVHS— | 518 04 05/562 04 05/501 06 05/471 03 05|485 04 05|549 04 05(496 05 05/600 08 04
DB AR FBRESI— 518 0.1 03562 0.1 03501 01 03[471 00 02[485 00 02549 01 02496 02 04[600 01 03
T—ILRKRAUE RELEFTI— 513 02 04|556 01 03|481 03 05/455 01 03/460 03 05|541 02 04[484 01 03|597 01 03

HEE SN D HTFRATKRDOB A & 5,

InY; = aTURNOVER; + X;B+u

BRI RII BRI OREIE (InY) Tho, XiZay ho—A 28 LCRBHOA

B AR KO OO NEVEIZBE T 2 2% (Fha AREBRAFEEL, tha NRRBRERLO 2 3R1E,
TWEZ I —) O~ bvER L, TURNOVERIZWIEAFL: 5 FLLN ORI H A 7~

HEER R ZXE 4 (OLS) (TR LTz, ZTOMER, ~ L —u 7 & BARIZBW IR A%
5 LN DIBFRIEIE N ZNE Y, BIEFNII R T 4 T 7222 U 50, MoETIZAE

BB LI T,

7212 L, FIE AL 5 FLAN OBERIEIE DS NAEZRETH 556, OLS IT K DHEER R
FIANATANELCTLE S, WEMEZBET L7012, FIHRALRE 5 FELINORTREE D
BFESE LT, AEORERERSL, PRARHIUEERRE > T2 L) &I —%
B, FRAEERFICFREDIRFRE T o714 I —, BBESHORICRFLZT E—L LIy
I—EHHBALT 2 Befgm/h 3RE (IV) 247V, 51 BMEA &5 2 BRfE B o ER R 2R
L7 (KR4 DIV), TOREE, AARIZIT D PHRALE 5 4 LLN OIRRK I 7S BLLEAFUX

\CH5ZDRHT 4 TIREBNREL o2 Z LTz, 7 AU B THURALLE 5 FELIN
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OIRIREIE A, BUERERIC AT T 4 T B a5 25 ZERHLN I olz, TAY IO
fti R 1X Neumark (2002) OEATHIZE LG THL—T, HARZRS T VT 6 HEIZ
BWCIL, SMEMEORKRE (Hausman BE) MIEAS T, BELHEIC X D HEE B B
B ES Iy (/RN

T AU T EARZRS EOSHICIB WD TERIEEEBIENR R SRR ERE LT, 2
OOWREMNZHIT TR, 1 21, BIELABDEYTRWE NI AREMETH S, Zh
WZOWTIEGI &R S, RUMODH HBFEABZRHIEL TS BERHDTEASH, HH 1D
DRE[ReMElE, T A U L BARLSTIE, WAL 5 FELAN OIRRRIEE A WA R Tl
EVWHZETHD, ELICHEMT UTICBW L, FEHGICH T LY IR LiRkE 5
HEWHZEN, Fx U THROBRETRKIRITEITHL ZERMESNTEY (MH
BN EEERR A2 2007 ; B FITE NiBSMBCE AR = 2008 ; #2014 72 &), T D5
BT AL 5 AELIN QBRI EUE, A DR e EOREMICREL 5T, SMVER
BRHDOTHDHEBEZLNDDMNE LV,
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_ o Tt =1 S - Y
K52 5 Ak 5 AFELINESTREIE O Z D% DFF R G e~ D8
[ ERE 24
oLs v oLS v oLs v
H1ERRE SF2ERRE F1ERRE F2RRRE FRRE 2R
b/se b/se b/se b/se b/se b/se b/se b/se b/se
5E LLR BB [E £ 0.02 -0.27 -0.05 0.05 0.04 -0.36
(0.06) (0.25) (0.06) (0.51) (0.06) (0.44)
HEANRREH 0.16 %kk  0.15 %+  0.20 k| 0222 skx  0.21 ¢  0.20 0.23 %%k  0.03 0.26 sk
(0.05) (0.04) (0.06) (0.05) (0.03) 0.12 (0.05) (0.04) (0.07)
HEANRBRESHFE -0.01 * -0.01 *x  —0.01 ** [ —0.01 sk —0.01 *xx —-0.01 -0.01 *x*xx  0.00 -0.01 sk
(0.00) (0.00) (0.00) (0.00) (0.00) 0.01 (0.00) (0.00) (0.00)
A S— -0.24 *x 0.04 —0.22 ** | -0.32 %kt 020 ** -035 %k | —0.12 -0.04 -0.09
(0.10) (0.08) (0.10) (0.10) (0.08) 0.14 (0.13) (0.10) (0.14)
EH 10.34 *xx 0.37 10.42 *x% | 1598 skx 0.28 16.00 *kx| 10.32 *%* 0.70 skk  10.56 ¥k
(0.19) (0.87) (0.20) (0.15) (0.27) 0.18 (0.19) 0.17) (0.32)
At ERER 0.02 -0.12 * 0.20 **
(0.22) 0.07) (0.09)
EB/RFESTHS— —0.38 *¥x -0.06 -0.15
(0.08) (0.08) (0.10)
DA RPIRESI— -0.13 -0.04 -0.36 **
(0.11) 0.14) (0.14)
RELZTE—ILFI— -0.15 0.12 -0.06
(0.10) (0.16) ©.11)
YT 513 508 514 508 474 455
R-squared 0.08 0.08 0.02 0.10 0.15 0.09 0.09 0.04 0.00
FiE 11.41 %% 6.42 %kk 15.72 %% 16.82 »kk 12.32 %okk  3.65 ok
Wald chi2 43.35 sk 62.18 sk 41.40 k%
SNAEMDIRTE 1.43 0.04 1.01
L—L7 AURFLT RbFL
oLs v oLs v oLs v
1R 2R EERRE E2BRRE ERRE H2ERRE
b/se b/se b/se b/se b/se b/se b/se b/se b/se
54 LLRIRBS[E £ —0.14 %% 0.04 -0.03 0.43 -0.07 0.03
(0.06) (0.40) (0.06) (0.37) (0.04) (0.25)
HEARRER 0.24 #%x 010 * 023 %% | 0.17 %kt  0.12 0.07 0.19 k¥k 022 sokk  0.18 sk
(0.05) (0.05) (0.09) (0.06) (0.09) 0.12) (0.05) (0.05) (0.07)
HENBREH2F -0.01 #x  -0.01*  -0.01 0.00 0.00 0.00 —0.01 #%k  —0.01 %k —0.01 **
(0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.00) (0.00) (0.00)
LI~ -0.16 -0.05 -0.15 —0.33 ** 0.26 skx  —0.46 %k | —0.22 *x 0.08 —0.24 %%
(0.12) (0.10) (0.13) (0.14) (0.10) (0.18) (0.09) (0.09) (0.10)
E 8.11 *xkx —1.06 8.01 *¥k| 1593 #kx -051 15.91 *%%| 17.45 #kx 2.30 *¥%k 17.43 *kx
0.17) (0.78) (0.24) (0.21) (0.33) (0.23) (0.16) (0.78) 0.17)
At FELRER 0.54 * 0.11 % -0.45 *x
(0.26) (0.06) (0.18)
HERFSTIHZI— -0.13 -0.14 -0.28 *%k
(0.11) 0.10) 0.10)
A B KPR S — 0.35 ~0.66 *¥* -0.32 *
(0.33) 0.18) (0.18)
REZTE—ILFTZI— -0.23 0.15 -0.03
(0.16) 011 0.11)
YTV 435 421 448 426 501 495
R-squared 0.17 0.06 0.17 0.09 0.14 . 0.06 0.07 0.06
FiE 25.70 skk  4.46 sokk 10.14 sokx 12,32 wokx 9.05 ®kx  6.15 ok
Wald chi2 98.86 sk 38.87 %k 34.61 sk
NEEDBRE 0.12 1.61 0.16
KE Ax
oLs v oLS v
ElE FE2EBE Bl BB
b/se b/se b/se b/se b/se b/se
54 LI IRBSE £ -0.09 —0.61 * | —0.14 %kx —1.33 skx
(0.06) (0.32) (0.04) (0.46)
HEANBREHR 0.15 %k 0.19 #k  0.23 dk| 019 %kk 0.4 %kk  0.35 sokok
(0.03) (0.04) (0.05) (0.03) (0.02) (0.07)
HE NBBREH2E 0.00 #*xx  —0.01 *%k —0.01 *kk| —0.01 *kk —0.01 %kk —0.02 Hokok
(0.00) (0.00) (0.00) (0.00) (0.00) 0.00
LS E— -0.14 0.14 -0.07 -0.33 %% 0.03 —0.27 #okx
(0.09) (0.09) (0.12) (0.06) (0.06) (0.10)
T 10.04 *xx  -0.52 10.05 ***| 517 bk  0.29 5.11 skk
(0.14) (0.44) (0.15) (0.13) (0.31) (0.16)
AERER 0.06 -0.03
(0.05) (0.06)
HBRFESTIHE— -0.11 -0.24 *%k
(0.09) (0.09)
B A B KPR ES S — —0.23 ** -0.15
(0.09) (0.09)
RBEZTFE—ILHTI— 0.37 *x -0.04
(0.16) (0.09)
HUTILE 441 431 580 577
R-squared 0.16 0.08 0.17 0.11
FiiE 24.93 *kk  8.61 *¥k 33.80 *kk  14.82 *¥%
Wald chi2 77.82 ok 53.13 %%
NEHDIRTE 3.38 * 19.7 *kx

( )IEWhite B EERDIRERETHD

* p<0.1, **p<0.05, *** p<0.01

SEMEDORE [FHausmanZA T ETH D
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VI. &L SBOBE

REDHBIL, PIRALLRE 5 4L OIRRREIEL AN € D& DN E I

WTHH B

b b

ITHZLThole, HEMBZMMBALL THERTIZELDTEL,

&7 HEMEE LD

FE EE 24 IL—7

oLS v oLS v oLS v oLS v

5 LINREEEI% | 0.02 -0.27 -0.05 0.05 0.04 -0.36 -0.14 ** 0.04

(S EMEDORRE] [-1.43] [0.04] [1.01] [0.12]

AR T RhFL KE =N

oLS v oLS v oLS v oLS v
5 UNREEEI% | -0.03 0.43 -0.07 0.03 -0.09 —0.61 *| —0.14 **% —1.33 *kx
(A EHEDIRTE] [1.61] [0.16] [3.38 %] [19.7 %kx]

HIMR A% 5 4R LAN OIBBIEI L D NAEME & B 8 L 7o B EA SR A W TOtra LIoRER,
BARLET AU BT, FIALLE 5 LN OBIREIEDR, ZOBORANEEICADRESL
HELDTEPHLNIRoTe, T AV IZEWTIE, WIRALLE 5 4 LIN OBk R % 4+
EHTH D & LT - BREYROIT TIEELNR -7/ RTH Y, Neumark (2002)
DFRZEXFFT Db D LT,

—HT, BARZOELL T VT 6 HETIE, \EURSHIZENT, v L —yTIZHBNTH]
Tt 5 FELAN OBIREIE N Z DR DENERITH BRI T 4 T It Ba L5 2 L
BHLNZIR ST Z & ZBRWT, 1E0TIIAEREEPHGE SR -T2 TR, #
TEERIEZ AW aHTc B WL, SMEMOME (Hausman fE) NEH ST, #(E
BHRAE L DHEE B RN S niginotz, E<ITHMT U7 ICBWTE, sz
THORDIRLEERA T2 L) 2 &A%, Fv U TREOEBRET—RNRITHTH L &0
HEEAEETDH L, VIAE 5 ELNOBIERIL, FHOOETIIANERTH S A]
REMED D D, 2 DAL, HEURSGTORRND, v~ L= TIZBWTOREHOY 57 -
By BN, TOBRDOHNERIIHERRATT 4 7 ORELEL D LFRTE 5,

U bostrkv, 72U 0, BRESL—VT T, BFEMOY a7 - Ko 713%
LI INEA!

TR, FOBRDOBRNEEIZ

CAHT 4 TREELEVULN, FOMT T 5 HETIE, HEMDOY =3
CEHBEREBEBLEURNZ ENRHL NIRRT, T2
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72U, BEEBIEL U TR 2B EE TRVATRIE SR> TWDHT7ew, 5l EHiiE O
iEa LTS BERD D,

e

LA E U CHER T A I A WAL O 5 RN E Lo sE, PN HETSICHTrbh 5
FEORELIEEMZ/H ETOBITIZOVWTHEAZBHT 2012, 5 ELVWHIHIBN+SRESTHD L
V9 Osterman (1980) DOHEFEIZHSWT Neumark (2002) MBERE L7 LICHET 7=,

2 [ZNET) OREEE, BEEERTHHHICTTOOREB LIERICK Y B b0, ZZTIEFELE
fF— (10 REN AR THEITT) TITo itz T 5, KEOWRALLE 5 FLINBRRE SO K =
PRfEIA AR LTS E e,

3 % [E D 4Z R T International Monetary Fund, World Economic Outlook Database, October 2012 @
T2 EIER L,
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HELRNZ EZHBMNI L,
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OT YT 8AEE, BRELLTT AV D, K208, 30 oA HECE < Aok L
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2Z&£HD Global Career Surveyfi &2 (A > KDOLE)

F1 What is your gender ?
{Please choose one)

 Male

" Female

Work_style_survey

Thank you for accessing this questionnaire.

If you are ready to fill out the questionnaire, please click on the “Start” button.

Start

Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

F2 What is your current age ?

I yrs old

Next page

Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

F3 Where do you currently live ?

{Please choose one)

" Delhi
 Murnbai
" Other
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

F4 Are you currently working ?
(Please choose one.)

" Working

" Not working

Back Next page
0% I 100
Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.
F5 What is the highest level of education you have completed ?
{Please choose one.)

" Middle school or below

" Secondary school/ high school

" Vocational/ Special school

" Junior colleze/Diploma

" Collezge(Bachelor’ s) and above

Back Next page
F5 S EDRRER
<HE> <®BE> <AUE> <BL> <TL—I7> <AVERIT>
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258 258 288 2758 2758 288
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

H We will now ask about your work practice from the time you graduated school to now.
Ql When did you graduate college ?

* If you worked after eraduating from colleee(Bachelor”s) and then went back to school. enter the first time you eraduated.
* If you continued on to college(Masters and above) after college(Bachelor’s). enter when you eraduated colleee{Masters and above).

year I month I I aze at graduation  (ex. 12/2007, December 2007 — year 2007 month 12)

SQl-l At that time, which did you graduate from ?

{Please choose one)
HRAYTIEN 2L EFARBEOTATO—LITRERZEDT4TO—L, TRE— F94—1EWSE IR THEE

" College{Bachelor’ <)

" College{Masters and above)

SQ1-2 Which department (graduate course) ?

{Please choose one.)

" Humanities {literature, history, philosophy, psychology, education, etc.)

Social science {economics, business administration, commercial science, law, political science, etc.)
Natural science (engineering, physical science, agriculture, medicine, pharmaceutical science, etc.)
Architecture

Art {music, fine arts, etc.)

Physical education

20 0000

Other

Next page
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0% I 100%

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about your career path {occupation, job category) after graduating college.
Q2 When did you choose your career path after college ?

(Please choose one.)

" Before graduating junior high school

During high school

Early years of colleze

Late years of college {includes graduate school)

After graduating college

SQ2 What influenced your career path choice ?

{Please choose all that apply)

1

Parents

Siblings/ relatives

College/ school teacher

Friends

College entrance exam

Lecture or class in college or school

Study overseas, living overseas

College/ school club activities

Job search activities

Business experience, work experience such as internships
Social or sports activities outside of school
Publications

Other

doOoooooooooo0oan

Back Next page
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0% ] 100°
Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about the job that is the main source of your income.

Q3  Please tell us about your first job after graduation.

< First job after graduation>

(1) <First job> Year and month you started
* If you started your own business, tell us when you started.
* If you cannot remember the exact month, use January for first half, June for middle, and Dec ber for second half of the year.

year ] month {ex. 12/2007, December 2007 — year 2007 month 12)

(2) <First job> Type of employment
(Please choose one.)
" Gompany employee/corporate personnel
" Company executive/director
" Public official
" Independent business owner

" Family employee {of independent business)

(3) <First job> Work practice {full-time/part—time)
{Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment (2).

" Full-time {35 hours per week or more)

" Part-time (less than 35 hours per week)

(4) <First job> Type of contract
(Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment {2).

" Permanent

" Temporary

(5) <First job> Type of workplace
(Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel” or “Company executive/director” under Type of employment {2).

" Government/public-operated
" Private {domestic capital)
" Private (foreign capital)

" Private (joint capital)

(6) <First job>> Year and month you left
* If you were an independent business owner or family employee, enter the year and month when the business ended.
* If you cannot remember the exact month, use January for first half, June for middle, and Dec ber for second half of the year.

year | month | {ex. 12/2007, December 2007 — year 2007 month 12)

* Check here if you have not left and still currently work at this job.

7 Still currently at this job.
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(7) <First job>> Main reason for leaving the job.
{Please choose one.)
*If you are still currently at this job, you do not need to respond.

<.Company reasons>>

&
ol
C

End of contract
Company went bankrupt

Early retirement, encouraged to retire, termination

< Personal reasons>

O
I
-
I
I
O
I
-

I

Dissatisfied with salary

Dissatisfied with working conditions, place of assignment, etc.
Dissatisfied with personal relations

Dissatisfied with nature of work

Uncertainty about the future of the company, employment stability, etc.
Injury or sickness (self)

Marriage, child birth, childcare, nursing

To work independently

To enter to higher level school or to obtain certification

<Other>

o

Other

Back Next page

Please do not click on the “Back.” “Forward” or “Refresh” buttons on your browser.

These are your answers.

<First job after graduation>

{1) Year and month you started

{2) Type of employment

{3)Work practice (full-time/part-time)

{4) Type of contract Q30) EIZEARBE Eiﬂ_‘
{5) Type of workplace

{6) Year and month you left

{7)Main reason for leaving the job.

Please press “next page” if the answers are correct.

Press “back” if you need to correct your answer, and enter your answer again.

Back Next page
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

Q4 Was your first place of work after graduation decided while attending college ?

{Please choose one.)

" VYes
" No {decided after graduation)

Q5 During your job search activities, what did you think your strengths were ?

(Please choose all that apply)

™ Human relationship skills {leadership, cooperativeness, etc) [ Major in college

7 Self-control skills {stress tolerance, persistence, etc.) [ Lived overseas, studied overseas

™ Problem detection and solving skills 7 Language skills

7 Logical thinking skills [~ Work experience {business experience, internships, etc.)
7 Expert knowledge/skills 7 IT skills {programming, network expertise, etc.)

7 Desire to succeed [~ Occupational qualification

[T Confidence [~ Other

7 Name of colleze

Q6 How did you find your first place of work after graduation ? Please select the most influential factor.

{Please choose one.)

" Introduced through college or school’ s career center ¢ Private job search website or publication
" College or school’ s job search website or publication " Private seminar
" Seminar hosted by colleze or schoaol " Public employment agency
" Internship or part—time job during school " Public job search website or publication
" Introduced by teacher " Public seminar
" Introduced by family or acquaintance " Contacted company directly
" Private employment agency " Other
Back Next page

0% I 100%

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about your work experience up to now.
Q7 How many times have you changed jobs since graduation ?

* “Changing jobs”™ refers to changing the workplace at which you are directly employed. changing from self-employment to employed work. and
changing from employed work to self-employment.
* If you worked as temp staff. changing companies where you were igned is not i

times

luded

under “changing jobs™.

Back | Next page l
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about the job that is the main source of your income.
QS If you left your first job, please tell us about your second to latest job in order.

* For this section, only respond about jobs that you continued for 3 months or more.
* However, please respond about your current job even if you have not continued it for 3 months or more.

Please tell us about your jobs up to now (as shown below).

(2) &) (€Y (5
n Type of | Work practice | Type of | Type of (&) 0
Year and month you sta 5 Main reason for leavin
S employm | (full-time/par |contrac | workpla | Year and month you left S

ent t-time) t ce

<First job after graduation
>

by S
*You have already provided QSG) @ = W = & i
YOUr answer.

>l

<I2nd job>

< 3rd job>

<4th job>

<5th job>

<2nd job>

(1) <2nd job> Year and month you started
* If you started your own business, tell us when you started.
* If you cannot remember the exact month, use January for first half, June for middle, and Dec ber for second half of the year.

year I month I {ex. 12/2007, December 2007 — year 2007 month 12)

(2) <2nd job> Type of employment
(Please choose one.)
" Company employee/corporate personnel
" Company executive/director
" Public official
" Ihdependent business owner

" Family employee {of independent business)

(3) <2nd job> Work practice {full-time/part—time)
(Please choose one.)

* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment {2).

¢ Full-time {35 hours per week or more)

" Part-time {less than 35 hours per week)

{4) <2nd job> Type of contract
{Please choose one.)

* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment {2},

" Permanent

" Temporary

(5) <2nd job> Type of workplace
{Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel” or “Company executive/director” under Type of employment (2).

" Government/public-operated
¢ Private {domestic capital)
" Private {foreign capital)

" Private {joint capital)
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(6) <2nd job> Year and month you left
* If you were an independent business owner or family employee, enter the year and month when the business ended.
* If you cannot remember the exact month, use January for first half, June for middle, and December for second half of the year.

year I month I {ex. 12/2007, December 2007 — year 2007 month 12)

* Check here if you have not left and still currently work at this job.

[ Still currently at this job.

(7) <2nd job> Main reason for leaving the job.
{Please choose one.)

¥If you are still currently at this job, you do not need to respond.
<.Company reasons>>
" End of contract
" Corpany went bankrupt
" Early retirement, encouraged to retire, termination
<Personal reasons>
" Dissatistied with salary
Dissatisfied with working conditions, place of assignment, etc.
Dissatisfied with personal relations

Dissatisfied with nature of work

P
-
L
" Uncertainty about the future of the company, employment stability, etc.
" Injury or sickness {(self)
" Marriaze, child birth, childcare, nursing
" To work independently

" To enter to higher level school or to obtain certification
<Other>

" Other

Back Next page

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

These are your answers.

<2nd job>

{1)Year and month you started

{2) Type of employment

{3)Work practice (full-time/part—time)

{4) Type of contract Q8mM RZERNAE % %E T~
{5) Type of workplace

{6) Year and month you left

{7)Main reason for leaving the job.

Please press “next page” if the answers are correct.
Press “back” if you need to correct your answer, and enter your answer again.

Backl Next page |
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about your current job.

QQ If you had more than a sixth job, tell us about each of the following items about your current job.

< Current job>

(1) <Current job> Year and month you started
* If you started your own business, tell us when you started.
* If you cannot remember the exact month, use January for first half, June for middle, and December for second half of the year.

year | month (ex. 12/2007, December 2007 — year 2007 month 12)

(2) <Current job>> Type of employment
{Please choose one.)
" Company employee/corporate personnel
" Corpany executive/director
" Public official
" Independent business owner

" Family employee {of independent business)

(3) <Current job> Work practice {full-time/part—time)
{Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment (2).

 Full-time {35 hours per week or more)

" Part-time {less than 35 hours per week)

(4) <Current job>> Type of contract
{Please choose one.)
* Please respond only if you answered “Company employee/corporation personnel”, “Company executive/director”, or “Public official” under Type of employment (2.

" Permanent

" Ternporary

(5) <Current job>> Type of workplace

{Please choose one.)

* Please respond only if you answered “Company employee/corporation personnel” or “Company executive/director” under Type of employment (2).
" Government/public-operated
" Private (domestic capital)
" Private {foreign capital)

¢ Private (joint capital)

Back Next page

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

These are your answers.

< Current job>

{1)¥Year and month you started

(2) Type of employment

(3)Work practice (full-time/part-time) QoM =] % NEEZ TR
{4) Type of contract

(5) Type of workplace

Please press “next page” if the answers are correct.
Press “back” if you need to correct your answer, and enter your answer again.

Backl Next page I
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask about your current job.
QIO Please tell us about your current job category.

(Please choose one)

~

Office work {zeneral office work, human resources, planning, etc.)

Retail {retail sales, cash register operator, etc.)

Sales (accounts)

Specialized/technical {engineer, programmer, physician, attorney, educator, etc.)

Services (beautician, chef, waiter /waitress, host/hostess, etc.)

Production process, manual labor {construction worker, repair work, production line worker, etc.)
Agriculture, forestry, fishery

Transportation (driver, train conductor, etc.)

Other

% BKe BKe Bk e Bk e Bke Bk e BKe

Which of the following describes your current position ?

Q11
{Please choose one.)

" Manager age at which you became a manager

" Not a manager

Back Next page

Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

Q12 Are you satisfied with your current job ?

{Please choose one.)

Very satisfied Satisfied Not sure Unsatisfied Very unsatisfied
(& (@ (& (@ (&)
| ] | ] |
Back I Next page

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

B The following is for those who have changed jobs.
Q13 For which of the following reasons did you change to your current job ?

(Please choose one.)

" Was not looking to change jobs, but was approached to.

" Actively looked to change jobs.

Backl Next page |
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If you are a management—level employee, please tell us at what age you became a manager.
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Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

Q14 How did you find your current place of work ? Please select the most influential factor.

(Please choose one.)

" Introduced through college or school’ s career center
" College or school’ s job search website or publication
" Seminar hosted by college or school

" Internship or part-time job during school

" Introduced by teacher

" Introduced by family or acquaintance

" Private employment agency

" Private job search website or publication

" Private seminar

" Public employment agency

" Public job search website or publication

" Public seminar

" Contacted company directly

" Other

Back Next page

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

Q15 How did your income change {before switching jobs and after) ?
{Please choose one.)

Increased Not much change  Decreased
o o o

Back Next page

Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

H'We will now ask about your job and career.
Q16 Have you ever used a career consultant 2

{Please choose one.)

" Contacted only when you searched for or changed jobs.
" Contact even when you have no plans to search for or change jobs.
" You have never used a career consultant.

" You do not know what a career consultant is.

Backl Next page I
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Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

What do you think is the most important with regards to working ? Select three starting with the one that takes top pri
ority.

Q17

(Please choose one for each)

Company’ s ‘ Good Work | High salary, ‘ Place ‘ Appropriate ‘ Fair Clear Employment ‘ Education and
status personal that substantial that you work hours employee career stability training
relations at | you employee  want to  and holidays | evaluation path opportunities
the | want to  benefits and = work
workplace do welfare
[1st important (@ (& ' © O (@ O @ '® (@ O
|2nd important | ¢ (‘ (@ (& £ C g { { { T
|3rd important ‘e ‘e c (& e (o e (o o C
Back Next page
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Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

Q18 Compare A and B below. Please select the answer that best fits your desired working style.

(Please choose one for each)

Closer Iyou | If you Closer
toA hadto hadto toB
choose, choose, |
closer | closer

to A to B
_Work zlobally O O - C i @ EWl:)l’k concentrated in a certain region [ ]
iBe part of a large organization { { & C ;Become the leader of a small organization
.Experience work in various fields C C (® C ?Ooncentrate on one field over a long period
EIr1w:|lve many people o o o e ?Oomplete work alone
.Follow a well-defined model for performing work &) ) (@ (& EWork your own way
& .Eiuild relationships with a diverse range of people o o e @ €Eiuild deeper relationships with specific people you can trust .
:i:'rivate life takes priority over work (@ (@ & (& ?Work takes priority over private life A
:Heauy workload, but there is potential to grow '@ '@ & @ iNo potential to grow, but the workload is light
.Develop countries and regions & ‘ & € '@ ?F’rovide well for yourself and your family
:VRaise your personal stock to beat the competitionr { . @ '@ (" :Seek your own happiness rather than competing
Back Next page
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

Bl We will now ask about you.

Q1 Have you ever lived overseas ? If you have, please select the country/region.
If you lived in multiple countries/regions, select the one where you lived longest.

(Please choose all that apply for each column)

()] | 2
Select the country Select the country
region you lived in region that you lived in the longest
(Please l:ht:n:lsz:l all that apply) (Please cl}fose one.) X EEEERL TR
[Unites States = e MEAYTIE, [3—0w/0%MR—0u S (FOY ) JE &R
|Europe I~ c
:Singapore C (&
|China I
Hong Kong r (&
:Korea I &
:dapan - (&
|India r e
Thailand r (3
Wietnam - C
HMaIaysia I~ (&
| Indonesia r @
Other r (&
|Never lived overseas. - =
(=N Mot mmmn

0% 1008

Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

We will now ask you about “¥%Xq76_2[1%%” (where you lived the longest).
SQ19-1 Choose th

(Please choose one)

" Less than 1 year

" 1 year or more to less than 3 years
" 3 years or more to less than 5 years
" B years or more to less than 10 years

" 10 years or more

S$Q19-2 Choose your purpose or reason for living there.
(Please choose one)
" Your job
" You studied abroad

" Other (family reasons, etc.)

Back | Next page
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Please do not click on the “Back," *

0% I 100%

Forward” or “Refresh” buttons on your browser.

Q20 Please choose the answer from below that best describes your English skills.

{Please choose one.)

" Advanced (business presentations, negotiation capability)

" Intermediate {can handle business—level communication, participate in meetings, report to supervisors, etc.)

" Beginner/Entry {can handle minimal everyday conversation)

" Below Beginner/Entry level

KT A, A —ZAS) T TIEEEERLTLVEL

SQ20 Please choose from the below languages in which you are Intermediate or higher.

(Please choose all that apply.)

dle b

*Intermediate indicates you can h

[ Chinese
[” Korean
Japanese
Malay
Indonesian
Hindi
Vietnamese

Thai

5 M5 S R S i S |

MNone of these apply

Q21

(Please choose one for each)

Would willingly work there

‘United States: '@
' Europe »
Singapore
China
'Hong Kong
: Korea

: Japan
India

' Thailand

Wietnam

Malaysia

o Eellie) Eal v (Noll ‘@ He | @ s N9

| Indonesia

1 1
level c

Back

Please do not click on the “Back,” *

(&

2 RelleiRell s Nal o Kol o Rall (&

Back

Wouldn® t mind working there

tions {participate in meetines. report to supervisors, etc)

NEEOFFFERLTLEN

| Next page
0% I 100%

Forward” or “Refresh” buttons on your browser.

Would you like to be assigned to any of these places ? Please answer for each below.

Wouldn® t want to work there

-

elkellle) Kellte ReH o' Eall| o) Ke Mo

Next page

X BEEIFEERLTLMVAL
MRAYTIE, T3—aw/ T3-S (FIYLS) 1ERR
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

Q22 To what extent do you wish to work for foreign companies affliated with the following countries/regions ?

(Please choose one for each)

Would willingly work

Wouldn’ t mind

Wouldn® t want to

there working there work there
America (United States) « O (&
Europe (& [ @ {
China [ c (9
Korea ® @ ®
Japan (& C (@
Back Next page

¥ EEITEERL TV
MRAYTIE, 3—Ay/ R EA—ay/ (R YY) 1EREE

0% [ 100%

Please do not click on the “Back.” “Forward” or “Refresh” buttons on your browser.

We will now ask about the image of Japanese companies.

Q23 To what extent to the following descriptions fit Japanese companies ?

(Please choose one for each)

108

True Somewhat true  Not true for the Untrue Don’ t know
most part
Can learn skills and expertise for work over the long term [ (@ (& (& e
Can utilize your own specialty & & @ " @
Trustworthy managzement (" & & (@ (&
Can create your own career path £ ' £ '@ (&
High compensation @ g (@ (& (@
S BARTIZEERLTLVELY
Back Next page
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Please do not click on the “Back,” “Forward” or “Refresh” buttons on your browser.

Q24 Please choose the answer that describes you.

(Please choose all that apply)

[~ Have a spouse (married)
™ Have children

[ Live with parents

™ Live alone

[~ MNone of these apply

Back Next page
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Please do not click on the “Back,” “Forward” or “ Refresh” buttons on your browser.

Q25 Please provide your income from last year.

a: From your current primary job Rupees
b: From other jobs Rupees

Back | Next page
Q25 IR DB K H i
<HE> <E#®E> <AUR> <84> <IL—I7> <AVRRLT >
ART Pk % E— N—y JoFyk ILET
<ARFL> <TAYH> <TFTI> <FAY> <avy> <F—RFSUT7>
32 E L7 1—n L= A—=ZFSYTEIL
<B*X>

7H
MEATIE. BRRRA . BIURAZBRU = F IR D BEER
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