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VeSS E DAA 7, I B DX B R ORIBIE OB A T,

PRISIE/N 8@V 1272 o 7= (FHEHMIE Table 10 2% H7)

M. 3. f5%
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Table 4 ® Panel AIZ L5 &, ALKICHBEELZFFONERBEDOHRIEANZBNT, &
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FHEVEDLLRWZ LITERICMT 5, 2L, ZHEORESEIL, o8 L 13

MLT, AR BLEEZ TWHZ EERIB LTS,

V. f5dm
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FIHIAZICERI L TV D & WD) ZNE TOMRETORR EBEEGUNH D, toBm s ld—
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X9 THD, mOVIERMED —EBIE (KPEFHED) RO AFEENERTHD A, —#B
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Variable

Year Mean Median Std. Dev. Min Max Obs

ROA Winsorized at the .01/99.9 Percent Levels

Female Executive Ratio

Female Total Employee Ratio

(Part-Time + Short-Term Workers)/Total Full-Time Permanent Employees

Log(Assets)

Foreign Ownership Percentage

Leverage

Foreign Sales Ratio

R&D intensity

Advertising intensity

2001 1.182 0.000
2004 1.430 0.000
2006 1.898 0.000 1
2001 0.703 0.735

2006 0.006 0.001

0.057 -0.437 0.369
0.059 -0.437 0.369
0.066 -0.437 0.369
0.141 0.000 1.000
0.154 0.000 1.000
0.150 0.000 1.000
0.194 0.000 1.000
0.190 0.000 1.000
0.249 0.000 1.000
1.063 0.000 35.176
1.261 0.000 46.545
3.414 0.000 255.500
1.302 4111 16.467
1.268 3.689 15.326
1.386 3.850 16.375
8.891 0.000 100.000
9.766 0.000 100.000
0.906 0.000  100.000
0.279 0.000 9.251
0.304 -1.175 11.593
0.294 0.010 13.577
0.085 0.000 1.000
0.087 0.000 1.000
0.096 0.000 1.000
0.019 0.000 0.468
0.016 0.000 0.294
0.039 0.000 3.527
0.016 0.000 0.502
0.018 0.000 0.625
0.019 0.000 0.504

16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734
16098
15181
19734

SE:SHEDROADZKIE., H/MENELTHAID I, 3hET—2%T—)LL Twinsorize LT=1=HTH 5.

Panel B. 1HE R

Variable

[1] [2] (3] (4] (5] (6] 7 (8] [9]
[1] ROA winsorized at the .01/99.9 percent levels 1
[2] Female executive ratio -0.01 1% 1
[3] Female total employee ratio 0.013%x%  0.161%kx 1
[4] (Part-Time + Short-Term Workers)/Total Full-Time Permanent Employees 0.012%kk  0.057%k% 0.144%kx 1
0.035%k% —0.159%kk ~0.041%%% ~0.039%k% " 1

[5] Log(Assets)

[6] Foreign Ownership Percentage
[7] Leverage

[8] Foreign Sales Ratio

[9] R&D intensity

[10] Advertising intensity

0.094%%% ~0.047%%x 0.004 —0.011%* 0.151%%%
—0.217%kk —0.013%kk  0.013%kk  0.013kkok —0.11 Tokokok

L 0.043%%* —0.054%+* —0.019%k* —0.037+%*k 0.207%**

—0.002 —0.046%*% —0.023%%* —0.028%%* 0.139%kk
0.012%k% 0.060%k% 0.120%%k 0.046%+* 0.079%*x*

r

1
~0.046%%x 1
0.137%% —0.080%*x~ 1
0.067+%* —0.107#kx 0.162%4%

1

0.066%** —0.043%** —0.018%k* 0.061%**

SEorek (FHBKEN 01LAL, 0 [LOSLAJL, ¥[EAOLRNILTHEIIEETT .
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Variable Year Mean Median Std. Dev.  Min Max Obs
ROA Winsorized at the .01/99.9 Percent Levels 2001 0.024 0.021 0.057 -0.437 0.369 8803
2004 0.043 0.033 0.058 -0.437 0.369 7704
2006 0.045 0.036 0.064 -0.437 0.369 9723
Female Executive Ratio 2001 0.067 0.000 0.139 0.000 1.000 8803
2004 0.077 0.000 0.153 0.000 1.000 7704
2006 0.070 0.000 0.144 0.000 1.000 9723
Female Total Employee Ratio 2001 0.291 0.247 0.186 0.000 0.962 8803
2004 0.285 0.247 0.177 0.000 1.000 7704
2006 0.394 0.333 0.265 0.000 1.000 9723
(Part-Time + Short-Term Workers)/Total Full-Time Permanent Employees 2001 0.186 0.035 0.599 0.000 12.750 8803
2004 0.199 0.044 0.592 0.000 11.523 7704
2006 0.305 0.074 1.870 0.000 111.000 9723
Log(Assets) 2001 8.210 8.014 1.285 4111 15.097 8803
2004 8.066 7.878 1.229 4143 15.006 7704
2006 8.338 8.126 1.350 3.871 15.179 9723
Foreign Ownership Percentage 2001 1.193 0.000 8.371 0.000 100.000 8803
2004 1.398 0.000 9.009 0.000 100.000 7704
2006 1.978 0.000 10.463 0.000 100.000 9723
Leverage 2001 0.676 0.706 0.268 0.020 3.849 8803
2004 0.653 0.684 0.271 -0.213 5.736 7704
2006 0.640 0.662 0.271 0.010 6.308 9723
Foreign Sales Ratio 2001 0.033 0.000 0.102 0.000 1.000 8803
2004 0.035 0.000 0.107 0.000 0.993 7704
2006 0.044 0.000 0.121 0.000 1.000 9723
R&D intensity 2001 0.010 0.000 0.023 0.000 0.468 8803
2004 0.009 0.000 0.020 0.000 0.294 7704
2006 0.010 0.000 0.050 0.000 3.527 9723
Advertising intensity 2001 0.004 0.001 0.014 0.000 0.502 8803
2004 0.004 0.001 0.014 0.000 0.353 7704
2006 0.004” 4.64e-04 0.016 0.000 0.504 9723
Panel D. FRilt#fiEt & (H—ER %)
Variable Year Mean Median Std. Dev. Min Max Obs
ROA winsorized at the .01/99.9 percent levels 2001 0.032 0.022 0.058 -0.437 0.369 7295
2004 0.038 0.029 0.061 -0.437 0.369 7477
2006 0.042 0.032 0.069 -0.437 0.369 10011
Female executive ratio 2001 0.069 0.000 0.144 0.000 1.000 7295
2004 0.072 0.000 0.155 0.000 1.000 7477
2006 0.075 0.000 0.155 0.000 1.000 10011
Female total employee ratio 2001 0.338 0.279 0.199 0.000 1.000 7295
2004 0.336 0.280 0.200 0.000 1.000 7477
2006 0.380 0.322 0.233 0.000 1.000 10011
(Part-Time + Short-Term Workers)/Total Full-Time Permanent Employees 2001 0.467 0.042 1.420 0.000 35.176 7295
2004 0.542 0.047 1.675 0.000 46.545 7477
2006 0.949 0.102 4.403 0.000 255.500 10011
Log(Assets) 2001 8.276 8.161 1.322 4.407 16.467 7295
2004 8.212 8.118 1.303 3.689 15.326 7477
2006 8.259 8.144 1.420 3.850 16.375 10011
Foreign Ownership Percentage 2001 1.168 0.000 9.482 0.000 100.000 7295
2004 1.463 0.000 10.490 0.000  100.000 7477
2006 1.820 0.000 11.321 0.000 100.000 10011
Leverage 2001 0.735 0.765 0.288 0.000 9.251 7295
2004 0.713 0.740 0.333 -1.175 11.593 7477
2006 0.687 0.712 0.313 0.023 13.577 10011
Foreign Sales Ratio 2001 0.009 0.000 0.055 0.000 1.000 7295
2004 0.010 0.000 0.056 0.000 1.000 7477
2006 0.011 0.000 0.059 0.000 0.977 10011
R&D intensity 2001 0.002 0.000 0.013 0.000 0.417 7295
2004 0.002 0.000 0.010 0.000 0.280 7477
2006 0.002 0.000 0.023 0.000 0.996 10011
Advertising intensity 2001 0.007 0.001 0.017 0.000 0.390 7295
2004 0.008 0.001 0.021 0.000 0.625 7477
2006 0.008 0.001 0.021 0.000 0.472 10011

SE:3NEDROADRKAIE. R/MENRLTHED (&, 3HhET—4%ET—)LL CwinsorizeL1z1=hTH 5,
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[1] DV: ROA, for Manufacturing Sector [2] DV: ROA, for Services Sector
Independent Variable:
Female Executive Ratio 0.011%* -0.008
[0.004] [0.005]
Total Female Employee Ratio 0.014%%x* 0.003
[0.003] [0.004]
(Part-Time + Short-Term i i
Workers)/Total Full-Time Permanent
Employees -1.4e-04 3.091e-04
[2.789e-04] [3.014e-04]
Log (Assets) 0.023*x% -0.006%*
[0.004] [0.003]
Foreign Ownership Percentage 7.31E-05" -5.6e-05
[1.441e-04] [1.478e-04]
Leverage —0.088%** —0.025%*
[0.013] [0.010]
Foreign Sales Ratio 0.025%% 0.018
L [0.010] [0.017]
R&D Intensity -0.119 —0.149%**
[0.082] [0.046]
Advertising Intensity -0.128% —0.474%x*
[0.069] [0.151]
Year Dummies Included Yes Yes
Company Fixed Effects Included Yes Yes
p value 0.000 0.000
Obs 26230 24783
R-square 0.094 0.023

S oxxx [FEEIKED 01LAJL, #% [F05LR)L, *[ZA0LRILTHEZEETT,
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T3. XEDBRESEMNROAICEZIEE

[1] DV: ROA, for Manufacturing Sector [2] DV: ROA, for Services Sector
Independent Variable:
At Least One Female Executive 0.003** -0.002*
[0.001] [0.001]
Total Female Employee Ratio 0.014%%x " 0.003
[0.003] [0.004]
(Part-Time + Short-Term g M
Workers)/Total Full-Time Permanent
Employees -1.352e-04 3.007e-04
[2.777e-04] [3.003e-04]
Log (Assets) 0.023%*x* -0.006%*
[0.004] [0.003]
Foreign Ownership Percentage i 7.2e-05" -5.4e-05
[1.441e-04] [1.479e-04]
Leverage —0.088%** —0.025%*
[0.013] [0.010]
Foreign Sales Ratio 0.025%* " 0.018
[0.011] [0.017]
R&D Intensity g -0.119 -0.148%#x
[0.082] [0.046]
Advertising Intensity -0.129% —0.474%%%
[0.069] [0.151]
Year Dummies Included Yes Yes
Company Fixed Effects Included Yes Yes
p value 0.000 0.000
Obs 26230 24783
R-square 0.094 0.023

SE vk [EEBIKEM 01LAJL, *x [F05LAJL, x[FAOLRILTHAZEETT,
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Table 4. Lt X ZEELELLHEREA

Panel A. XEDFEHSHHMAROAIZEZ S E (REX)

DV: ROA, for Manufacturing Sector

Independent Variable:

At Least One Female Executive 0.003%x*
[0.001]
At Least Two Female Executives 0.001
[0.002]
North American ownership 0.009
[0.042]
North American ownership * At Least One Female
Executive 0.059%%x*
[0.002]
Total Female Employee Ratio 0.018%*x*
[0.003]
(Part-Time + Short-Term Workers)/Total Full-Time
Permanent Employees -1.235e-04
[2.306e—04]
Log (Assets) 0.025%%*
[0.004]
Foreign Ownership Percentage 6.53e-05
[1.621e-04]
Leverage —0.087%**
[0.012]
Foreign Sales Ratio 0.028%**
[0.011]
R&D Intensity —0.111%%%
[0.079]
Advertising Intensity -0.129%*
[0.073]
Year Dummies Included Yes
Company Fixed Effects Included Yes
p value 0.000
Obs 23812
R-square 0.098

ok (FEBEKED 0ILAJL, *x [LO5LAIL, ¥[FAOLARNILTHDHZEETRT,
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Female Executive

Proportion with At
Least One Female

Proportion with At
Least One Female

ROA for ROA for Ratio for Female Executive Executive in Executive in

Size of Firms Manufacturing Services Manufacturing Ratio for Services Manufacturing Services

50-99 0.033 0.031 0.098 0.080 0.314 0.264
100-149 0.038” 0.037 0.081" 0.071 0.280 "~ 0.250
150-199 0.041” 0.037 0.060" 0.069 0.234” 0.249
200-299 0.040" 0.039 0.047" 0.070 0.187" 0.246
300-999 0.042" 0.046 0.029" 0.060 0.135~ 0.236
More than 1,000 0.045" 0.056 0.016” 0.074 0.109” 0.316
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Table 6. X E EREICEY A ERCHEARY
Panel A SCit#fist &8 (FFEET)

Variable Year Mean Median Std. Dev. Min Max Obs

ROA 2001 0.027 0.023 0.048 —-0.354 0.348 1427
2004 0.043 0.035 0.048 -0.185 0.423 1686
2006 0.044 0.035 0.051 -0.354 0.368 1686

At Least One Female Section Chief 2001 0.071 0.000 0.257 0.000 1.000 1427
2004 0.101 0.000 0.302 0.000 1.000 1686
2006 0.120 0.000 0.326 0.000 1.000 1686

Female Section Chief Ratio 2001 0.019 0.000 0.101 0.000 1.000 1427
2004 0.032 0.000 0.126 0.000 1.000 1686
2006 0.037 0.000 0.136 0.000 1.000 1686

At Least One Female Division Chief 2001 0.015 0.000 0.120 0.000 1.000 1427
2004 0.021 0.000 0.143 0.000 1.000 1686
2006 0.027 0.000 0.161 0.000 1.000 1686

Female Division Chief Ratio 2001 0.006 0.000 0.064 0.000 1.000 1427
2004 0.009 0.000 0.077 0.000 1.000 1686
2006 0.012 0.000 0.092 0.000 1.000 1686

Female Employee Ratio 2001 0.256 0.207 0.172 0.000 0.931 1427
2004 0.272 0.233 0.171 0.000 1.000 1686
2006 0.437 0.392 0.250 0.000 1.000 1686

(Part-Time + Short-Term Workers)/ Total Full= 0.179 0.023 0581 0000 10518 1427

Time Permanent Employees
2004 0.234 0.030 0.893 0.000 17.225 1686
2006 0.441 0.061 1.575 0.000 29.252 1686

Log(Assets) 2001 9.698 9.484 1.611 4.727 16.467 1427
2004 9.638 9.388 1.662 5.886 16.388 1686
2006 9.716 9.421 1.784 5.342 16.375 1686

Foreign Ownership Percentage 2001 2.640 0.000 10.517 0.000 100.000 1427
2004 3.272 0.000 10.564 0.000 100.000 1686
2006 3.907 0.000 12.052 0.000 100.000 1686

Leverage 2001 0.647 0.664 0.234 0.020 1.793 1427
2004 0.618 0.631 0.238 0.059 2.317 1686
2006 0.633 0.658 0.238 0.049 1.818 1686

Foreign Sales Ratio 2001 0.051 0.000 0.129 0.000 0.960 1427
2004 0.052 0.000 0.130 0.000 0.983 1686
2006 0.049 0.000 0.130 0.000 0.996 1686

R&D Intensity 2001 0.015 0.002 0.029 0.000 0.369 1427
2004 0.013 0.001 0.025 0.000 0.250 1686
2006 0.012 0.000 0.030 0.000 0.412 1686

Advertising Intensity 2001 0.007 0.002 0.017 0.000 0.204 1427
2004 0.008 0.001 0.023 0.000 0.437 1686
2006 0.007 0.001 0.018 0.000 0.272 1686

Panel B. 1HBA{R %

Variable [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12]

[1]1 ROA 1

[2] At Least One Female Section Chief 0.034%% 1

[3] Female Section Chief Ratio 0.026%  0.734%%% 1

[4] At Least One Female Division Chief [ 0.003 0.126%*x*  0.080%** 1

[5] Female Division Chief Ratio " -0.005 0.064%kk  0.060%%k 0.784%%% 1

[6] Female Employee Ratio 0.031%%  0.120%kk  0.128%%* 0.068%#* 0.078%s%* 1

[7] (Part-Time + Short-Term Workers)/Total 1

Full-Time Permanent Employees 0.039%*x%  0.092%**  0.129%%* 0.036%*  0.033** 0.207%**

[8] Log(Assets) 0.051%%x  0.052%k* —0.059%** 0.021 -0.032%x —0.081%%k —0.030%x 1

[9] Foreign Ownership Percentage 0.125%%k  0.066%** -0.002  0.043%xx  0.028%% -0.014 -0.024 0.370%*x 1

[10] Leverage ~0.269%*% 0.022 0.036%~ 0.022  0.037%% 0.031%*  0.041%%* —0.199%%* —0.166%%* 1

[11] Foreign Sales Ratio 0.037x” -0.019 -0.042%%*” -0.022  -0.025% -0.037x%*% —0.070%k* 0.304%k 0.283%%* —0.165%++ 1

[12] R&D Intensity 0.045%s%% " 0.001 —0.051%%x~ —0.0047  -0.021 -0.085%%k —0.085%k+ 0.339%k* 0.261%k* —0.270%k* 0.366%%% 1

[13] Advertising Intensity f 0.023  0.138*x*  0.095%** 0.109%#* 0.078*** 0.070%**  0.076%** 0.141*k** 0.109%*k* —0.112%%*k —0.028%* 0.058***

SEoeek (FHBKEA 01LARIL, *x [05LA)L, xRV THEZEETT .
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Table 7. T EEB O R

DV: ROA
Independent Variable:

At Least One Female Section Chief 0.008%*
[0.003]
Female Section Chief Ratio r -0.013
[0.009]
At Least One Female Division Chief i 0.006
[0.009]
Female Division Chief Ratio i -0.017
[0.019]
Total Female Employee Ratio 0.002
[0.007]
(Part-Time + Short-Term Workers)/Total Full-Time Permanent 0.001

Employees )
[0.001]
Log (Assets) [ 0.008
[0.010]
Foreign Ownership Percentage 4.938e—04**
[1.972e-04]
Leverage —0.084%*x
[0.021]
Foreign Sales Ratio f -0.005
[0.020]
R&D Intensity —0.398%xx
[0.100]
Advertising Intensity [ -0.207
[0.161]
Year Dummies Included Yes
Company Fixed Effects Included Yes
p value 0.000
Obs 4799
R-square 0.123

SEokkk [FFEIKED 01LAJL, *k [F.05LAJL, *[Z10LRILTHBIEEFTT,
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Panel A FRib#fiat &
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Have At Least One Female Section Chief

Female Section Chief Ratio

At Least One Female Division Chief

Female Division Chief Ratio

All Firms

More Than 10% Foreign Ownership
More Than 20% Foreign Ownership
More Than 25% Foreign Ownership
More Than 30% Foreign Ownership
More Than 33% Foreign Ownership
More Than 40% Foreign Ownership
More Than 50% Foreign Ownership
More Than 60% Foreign Ownership
More Than 70% Foreign Ownership
More Than 80% Foreign Ownership
More Than 90% Foreign Ownership
100% Foreign Ownership

0.099 0.030
0.153 0.026
0.167 0.027
0.173 0.026
0.158 0.026
0.167 0.030
0.221 0.039
0.255 0.046
0.250 0.049
0.278 0.054
0.273 0.055
0.250 0.046
0.240 0.049

0.021
0.029
0.040
0.041
0.058
0.061
0.078
0.106
0.100
0.111
0.091
0.071
0.040

0.009
0.009
0.014
0.014
0.020
0.025
0.034
0.051
0.058
0.065
0.040
0.039
0.040

Panel B. Z4 R ES BEER

Model 1

DV: At Least One Female Section Chief
Dprobit regression

Marginal probabilities are shown with the
standard errors below them

Model 2

DV: At Least One Female Division Chief
Dprobit regression

Marginal probabilities are shown with the
standard errors below them

Independent Variables:
Majority Foreign Ownership

Log(assets)

Leverage

R&D Intensity

Advertising Intensity
Industry Dummies Included
Year Dummies Included
p—value

R-square
Obs

0.111%%%
[0.051]
0.008%+*
[0.003]
0.037%%
[0.018]
0.234
[0.160]
0.646%+%
[0.179]
Yes

Yes
0.000
0.114
4717

0.090%xx%
[0.055]
0.002
[0.002]
0.022+%%
[0.010]
0.104
[0.074]
0.230%x%
[0.078]
Yes

Yes
0.000
0.115
3313
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Table 9. X BEEBNDEEAN—XLRVEESEAHD=X L

Panel A B Hh=X L
Managers Only

DV: Wage per Hour

Independent Variable:

Is Female —0.025%%*
[0.004]
Tenure 0.006%**
[5.239e-04]
Tenure™2 -8.69e—05%**
[1.17e-05]
Years since college or less—than—college graduation 0.005%**
[0.001]
Years since college or less—than—college graduation™2 [ -8.34e-06
[1.41e-05]
Part—-time Job Dummy 0.186%%*
[0.051]
Junior High School Education (Education = 9 years) —0.02 3%
[0.004]

Two—Year College/Special Training School Education
(Education = 14 years) 0.019%*%
[0.003]
Four-Year College Education (Education = 16 years) 0.044%%*
[0.002]
Prefecture is Tokyo [ 0.005
[0.008]
Prefecture is Kanagawa i -0.002
[0.010]
Prefecture is Osaka [ 0.008
[0.014]
Company Fixed Effects Included Yes
Job TitlexYear Fixed Effects Included Yes
Industry*Year Fixed Effects Included Yes
p value 0.000
Obs 116263
R-square 0.221

ELIFLURTIL—TIEEZE,
S okkx [FEEIKEMN 01LARJL, *x [FOS5LARJL, *[X10LARILTHAZEEZTT,



Panel B. £EMAHD=X L

Manufacturing Sector

DV: log(Gross Profit)

Independent Variable:

At Least One Female Executive 0.023%*
[0.010]
log(Total Employees) 0.247%%%
[0.032]
log(Fixed Assets) g 0.007
[0.019]
log(Imputed Purchased Inputs) 0.58 1%
[0.027]
Total Female Employee Ratio 0.113%%%
[0.024]
(Part-Time + Short-Term Workers)/Total
Full-Time Permanent Employees 7.53e-05
[0.002]
Foreign Ownership Percentage g 0.001
[0.001]
Leverage —0.526%%*
[0.058]
Foreign Sales Ratio 0.209%*
[0.102]
R&D Intensity —0.308%**
[0.245]
Advertising Intensity 2.329%
[1.244]
Year Dummies Included Yes
Company Fixed Effects Included Yes
p value 0.000
Obs 25895

R-square 0.253
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Table 10. EANRAMTORBEBRENX RS

Panel A PRIRALEEMR F35HE Panel B. 3 FWEEHS BEMRI-BE
DV: ROA DV: ROA DV: ROA DV: ROA DV: ROA DV: ROA DV: ROA DV: ROA DV: ROA
winsorized at, winsorized at winsorized at winsorized at, winsorized at, winsorized at winsorized at winsorized at winsorized at
the 01/99.9 the .01/99.9 the .01/99.9 the 01/99.9 the 01/99.9 the .01/99.9 the .01/99.9 the .01/99.9 the .01/99.9
level level level level level level level level level
Independent Variable: Independent Variable: Independent Variable: Independent Variable: Independent Variable: Independent Variable: Independent Variable: Independent Variable: Independent Variable:
At Least One Female At Least One Female At Least One Female At Least One Female At Least One Female At Least One Female At Least One Female At Least One Female At Least One Female
Section Chief 0.008#x Section Chief 0008#x  Section Chief 0008#x  Section Chief 0008#x  Section Chief 0008#%  Section Chief 0.008#* _ Section Chief 0.008#%  Section Chief 0008+ Section Chief 0.008#x
[0.003] [0.004] [0.004] [0.004] [0.004] [0.004] [0.004] [0.004] [0.004]
Female Section Female Section Female Section Female Section Female Section Female Section Female Section Female Section Female Section
Chief Ratio -0013 Chief Ratio -0.013  Chief Ratio ~0.016%  Chief Ratio 0013 Chief Ratio -0016%  Chief Ratio 0013 Chief Ratio -0016%  Chief Ratio 0013 Chief Ratio 0016
[0.009] [0.009] [0.009] [0.009] [0.009] [0.009] [0.009] [0.009] [0.009]
At Least One Female 0.006 At Least One Female 0007 ¢ Least One Female 0007 At Least One Female 0007 pt L east One Female 0007 At Least One Female 0007 At Least One Female 0007 At Least One Female 0007 a¢ Least One Female 0007
Division Chief Division Chief Division Chief Division Chief Division Chief Division Chief Division Chief Division Chief Division Chief
[0.009] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010]
Female Division Female Division Female Division Female Division Female Division Female Division Female Division Female Division Female Division
Chief Ratio -0017 Chief Ratio -0.017  Chief Ratio -0017  Chief Ratio 0017 Chief Ratio 0017 Chief Ratio -0017  Chief Ratio -0017  Chief Ratio -0.017  Chief Ratio -0017
[0.019] [0.019] [0.019] [0.019] [0.019] [0.019] [0.019] [0.019] [0.019]
Total Female Total Female Total Female Total Female Total Female Total Female Total Female Total Female Total Female
Employee Ratio 0002 Employee Ratio 0002 Employee Ratio 0002 Employee Ratio 0002 Employee Ratio 0002 Employee Ratio 0002 Employee Ratio 0003 Employee Ratio 0002 Employee Ratio 0002
[0.007] [0.007] [0.007] [0.007] [0.007] [0.007] [0.007] [0.007] [0.007]
(Part=Time + Short- (Part-Time + Short- (Part-Time + Short- (Part-Time + Short- (Part=Time + Short- (Part=Time + Short- (Part=Time + Short- (Part-Time + Short- (Part-Time + Short-
Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total Term Workers)/ Total
Full-Time Permanent Full-Time Permanent Full-Time Permanent. Full-Time Permanent Full-Time Permanent Full-Time Permanent Full-Time Permanent Full-Time Permanent Full-Time Permanent
Employees 0001 Employees 0001  Employees 0001 Employees 0001 Employees 0001 Employees 0001 Employees 0001 Employees 0001 Employees 0001
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
Log (Assets) 0008 Log (Assets) 0005  Log (Assets) 0005  Log (Assets) 0005  Log (Assets) 0005 Log (Assets) 0005  Log (Assets) 0005  Log (Assets) 0005  Log (Assets) 0005
[0.010] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010] [0.010]
Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership Foreign Ownership
Percentage 492¢-04 Percentage 0.001#%%  Percentage 0001#%%  Percentage 0001#x%  Percentage 0001#x*  Percentage 0001#x%  Percentage 0001#x  Percentage 0001#%*  Percentage 0.001%%%
[1.971e-04] [2.103¢-04] [2.094¢-04] [2.093¢-04] [2.099¢-04] [2.109¢-04] [2.098¢-04] [2.094¢-04] [2.096-04]
Leverage ~0.084%kx Leverage ~0.080%%  Leverage -0079%#%  Leverage -0079%#*  Leverage -0080%*  Leverage ~0079%+#  Leverage -0079%x  Leverage ~0.080%++  Leverage ~0.079%x%
[0.021] [0.021] [0021] [0.021] [0.021] [0.021] [0.021] [0.021] [0021]
Foreign Sales Ratio -0.006 Foreign Sales Ratio 0005  Foreign Sales Ratio 0005 Foreign Sales Ratio 0005 Foreign Sales Ratio 0005  Foreign Sales Ratio ~0.005  Foreign Sales Ratio ~0.005  Foreign Sales Ratio 0005  Foreign Sales Ratio 0005
[0.020] [0.020] [0.020] [0.020] [0.020] [0.020] [0.020] [0.020] [0.020]
RED Intensity ~0.398xkx RED Intensity -0.399%+*  R&D Intensity -0405%+*  R&D Intensity -0.404%x%  R&D Intensity -0.404%k*  R&D Intensity -0.403%xk  R&D Intensity -0.403%xk  R&D Intensity -0.404%%k  R&D Intensity ~0.404%4x
[0.100] [0.102] [0.101] [0.102] [0.102] [0.102] [0.102] [0.102] [0.102]
Advertising Intensity -0211 Advertising Intensity -0310%  Advertising Intensity -0314%  Advertising Intensity -0301%  Advertising Intensity -0319%  Advertising Intensity -0310%  Advertising Intensity -0319%  Advertising Intensity -0310%  Advertising Intensity -0317%
[0.161] [0.166] [0.168] [0.166] [0.168] I [0.165] I [0.169] I [0.166] i [0.168]
First Alternative Second Alternative Third Alternative Fourth Alternative Fifth Alternative Sixth Alternative Seventh Alternative Eighth Alternative
Definition of Definition of Definition of Definition of Definition of Definition of Definition of Definition of
Ratio of Mid-Career Deviation from Deviation from Deviation from Deviation from Deviation from Deviation from Deviation from Deviation from
Hires -0.006 Seniority-Based Pay 3053-04  Seniority-Based Pay 0001%  Seniority-Based Pay 26e-05  Seniority-Based Pay -3.111e-04  Seniority-Based Pay 1.41e-05  Seniority-Based Pay 7.026-05  Seniority-Based Pay ~7.76e-05  Seniority-Based Pay 4.12¢-05
[0.009] [1.16e-04] [0.001] [2.83¢-05] [2.018¢-04] . [427e-05) , [1132¢-04] , [1237¢-04) . [311e-08)
Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career Ratio of Mid-Career
Hires -0008  Hires -0008  Hires 0008 Hires 0008  Hires -0.008  Hires -0008  Hires -0.009  Hires -0.008
[0.009] [0.009] [0.009] [0.009] [0.009] [0.009] [0.009] [0.009]
Year Dummies Year Dummies Year Dummies Year Dummies Year Dummies Year Dummies Year Dummies Year Dummies Year Dummies
Included Yes Included Yes Included Yes Included Yes Included Yes Included Yes Included Yes Included Yes Included Yes
Company Fixed Company Fixed Company Fixed Company Fixed Company Fixed Company Fixed Company Fixed Company Fixed Company Fixed
Effects Included Yes Effects Included Yes  Effects Included Yes  Effects Included Yes Effects Included Yes  Effects Included Yes  Effects Included Yes  Effects Included Yes  Effects Included Yes
p value 0000 p value 0000 p value 0000 p value 0000 p value 0000 p value 0.000 p value 0000 p value 0000 p value 0000
Obs 4799 Obs 4667  Obs 4646 Obs 4667 Obs 4646 Obs 4667 Obs 4646 Obs 4667 Obs 4646
R-square 0123 R-square 0129 R-square 0130 R-square 0129 R-square 0130 Re-square 0129 R-square 0129 R-square 0129 R-square 0129
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Appendix table 1. 1996 ~2006 N HAD T & EHER

BAREME

1996 2001 2006
BARELEHR 3,444,438 3,091,471 2,700,499
SERMRERENK 988,861 903,378 792,794
THREPFELE 0.29 0.29 0.29
CEZMRECELT. AASEINLTHOBEARERE,
EATEICETSEEM

1996 2001 2006
EATEICETLSEETY 2,699,223 2,662,940 2,602,751
SHEZRENVNDEEMH 1,790,298 1,719,154 1,627,725
SHLEMRENNDEERH 941,559 895,496 826,387
SHERMERENFEHEFEZSEEM 171,832 175,195 171,971
THEZRENNDIEERDLEE 0.53 0.52 0.51
THEENFEHEFEZILDEEMDLLE 0.10 0.10 0.11
EATE

1996 2001 2006
EAE 1,084,165 1,310,647 1,708,349
SHEREMNNDTEER 955,179 1,172,502 1,517,167
SHERMRENNSIER 562,995 667,623 801,702
SHEXMZRENFHEFBZ L% 87,027 114,416 156,355
THERENVNDEDLE 0.59 0.57 0.53
THEENFHEFEZILSEDLEE 0.09 0.10 0.10

(note) AT RIEZEIT2006 FIFFHELTLVDEEICRESN TS0,

20044F . 20014E, 1996 FE D ELILB/NTHARREENE LY,




Appendix table 2. ZE B DD % HLEE (RIER)

E3: g
SEEMFRENNDEER
1-5 6-10 11-20 21-30 31-50 51-100 101-200 _ 201-300  301-1000 _ 1001-10000 Total
1996 0577 0.627 0.628 0.602 0557 0.480 0.362 0.289 0.212 0.200 0.589
2001 0.546 0.610 0.619 0.595 0.546 0472 0.374 0.279 0.226 0.209 0.569
2006 0.495 0.575 0.585 0.567 0.534 0.467 0.392 0.334 0.378 0.267 0.528
S ENFREFEZ L%
1-5 6-10 11-20 21-30 31-50 51-100 101-200  201-300  301-1000  1001-10000 Total
1996 0.111 0.091 0.085 0.076 0.063 0.046 0.027 0.021 0012 0011 0.091
2001 0.114 0.096 0.093 0.084 0.072 0.054 0.036 0.021 0017 0015 0.098
2006 0.116 0.101 0.100 0.093 0.082 0.065 0.042 0.040 0.048 0.026 0.103
ECE S
SHuER AN NS ER
1-5 6-10 11-20 21-30 31-50 51-100 101-200  201-300  301-1000 _ 1001-10000 Total
1996 0.547 0.603 0.614 0.582 0.539 0.460 0.335 0.243 0.152 0.096 0.560
2001 0514 0.594 0.607 0.585 0.535 0.451 0.340 0.211 0.150 0.084 0.545
2006 0.476 0574 0.591 0.581 0.540 0.458 0.380 0.296 0.302 0.189 0522
SHLEMEENFHEEZ L E
1-5 6-10 11-20 21-30 31-50 51-100 101-200  201-300  301-1000 _ 1001-10000 Total
1996 0.060 0.069 0.072 0.064 0.054 0.035 0.016 0.007 0.004 0.000 0.061
2001 0.062 0076 0077 0.071 0.058 0.039 0.021 0.009 0.004 0.002 0.065
2006 0.064 0.079 0.085 0.076 0.065 0.042 0.028 0.014 0.027 0.012 0.069
H—ERE
SEEM/RENNDEER
1-5 6-10 11-20 21-30 31-50 51-100 101-200 _ 201-300  301-1000 _ 1001-10000 Total
1996 0.585 0.626 0.616 0.593 0.551 0477 0.374 0.317 0.257 0.263 0.589
2001 0.556 0.609 0.607 0.584 0.542 0.479 0.393 0.317 0.274 0.274 0.569
2006 0.506 0.571 0.574 0.556 0.529 0.474 0.403 0.351 0.395 0.314 0.528
SHhaBEENEHEFEZ L%
1-5 6-10 11-20 21-30 31-50 51-100 101-200  201-300  301-1000 _ 1001-10000 Total
1996 0.137 0.115 0.105 0.092 0077 0.058 0.036 0.031 0019 0018 0.115
2001 0.140 0.120 0.113 0.100 0.087 0.067 0.047 0.030 0.024 0.023 0.122
2006 0.142 0.125 0.119 0.109 0.096 0.079 0.050 0.049 0.052 0.035 0.126
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