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IFTESMG -5 B e To | HEHE BRI OFRFERFE OFEWIC L 5842 T1Ic < BFEN
HORRALIZ KIS 5 WS 2 532 ECHERATH 5, —7. FlEE 2 EHah5~—
Z)IXEBCABIE LTRITRABEHRG 2 LIRS KIRT 5, fi#HE kT 52 L2k,
FTESME G- DB N L > TRERNEL SNDENEHRRTHZENTED T,

PEEB BRI, Fl, Bk, BB X OWERE AW D, BRSO T, RS
LT TIATHED, B L OEFERIC O W T RIAE “RIELZEDDHZ LT, B L0M
RO L ZE ST D, PRI, TR @R, @ - BR - HIZR K RO 4
AT AV =T — L, S I =2 HWTHERINZOWTHEET 5, 2D OBIEETRER R
P ar br—35Z LIk 0| iR G 0EN 21T T < EABRMEDE
WEBRE LRI DB SR MR T 5,

24 EES LSOO —RL— b - ANF U REH

RERRFEIZ VDR L~ O R BHIT, EMIEIE L LTD ROA (RRFEFIRE &
PE) & AR TH D, A BGE S LR IC OV TR, A HT IR 12 NEEDS-Cges |
DEBREFEND > T-712, 2015 FITEFERIC 5D DSBS L =8 (IDRTO) % . 2016 4F
DIBR 3N B & U CTHRE S Btk o lb3E (IDOUT _RTO) &M%, AfEClxli# %
Pefe LT RANEBER L. LT CTIE—H LT AR LR LRSS,

ZOMDOEIEL LDy b u— VBT, BRI AR TE LE oK, B30T
HERE 2 RIUEERWREFE, %I A2 £ T PBR B L OWERY ¥ — 2 W5, 72,
Bt @M & U CHUR A 3 L OB S BB T 2 A Ex 2y e — LT 5,
FEEF R EL BN OV TR, SMUVBEDZEZMZ 5720, BT 13—k Z AL TU 4
=T 5,

25 ERHRstE &Y TILEER
Table 2 . W EH B 2 0SB IR HEZ R LI b D TH D, oW~ 7 /01213 670,628
OREEBBINEG 08, FEMEES 1 (ATENKRGR—R) OFHHEIL 6,286.7 T-H., FJfi

Tl b OEMESEEIIR—BFEIC OV CEBRIC S SNZERMFTEE 0L 0 TRl ik
ROAGIG G2 REREL L TR LT ORPMETH 5, BeEAARAEICS T 2 A PG 5 IXmEF
6 AR DAGH-Th 2 DIz L. B 52 ORI SRR | £ OB TH D720 Th %,

§ FURFTREZLBIABIIA R L » THTRZR D, Eio. BORBURSHT TITER OB L~ UHREHIZE R A [F
BRI D720, R ERIERZFOBIMICIRET D & TP A ZFIET/NEL 2D 2 Linb,
Table 2 OBLHEL & A YRR OBAEII LT L H —H L7,



1% 5,662.5 THTHY ., FHES 2 EE&HEN—2) OVEEIL 6,787.3 TH. FRfEIZ
6,289.9 TH Lo TW5o, EE-THaT 2Bl 54 (HE) 137 4232 T, F9E
397.9 FHTH L DIZKI L, FrENFA G (A% 137 381.5 T, FRfE 346.0 T Th
%o T2, B 537 1,709.0 THTH Y | AFEREHMOEERERERTH D Z ERNbnd,
Z M, HEEBRYEICOWTAHD & EEFEIL 404 7%, FREERIT 16.6 2, Lt
FIIH 20% TH D,

S 51T Table2 DEHTIT, MH « T AT 0 A OHEMERGHEZ R L TW\WbH, ROA DY
PIENE 5.11%., HFRAEIE 4.63% TH Y. PBR OFEHMHEIE 1.26, FIREIE 0.98, #EAEukE
LR OIEIL 32.78%., HRAEIL 33.30% 7L Lo TED, HYDIEL O NHEHRE I
Do BOEYFRSHTTIE, T 6 ORIEBIEDPEEE RN L ORENTOESHE L Lo X
INZBE L TV a2, ZEEMITICE VIR 5,

Table 2. EMB#EE

RV A RERRLARILEH

Variable N Mean Median SD P25 P75
Annual Wage 1 670,628 6,286.7 5,662.5 2,924.3 4,226.7 7,605.2
Annual Wage 2 670,628 6,787.3 6,289.9 2,920.7 4,696.9 8,296.0
Monthly Cash Earnings 670,628 423.2 397.9 161.1 304.1 514.1
Scheduled Cash Earnings 670,628 381.5 346.0 160.1 265.5 456.3
Annual Bonus 670,628 1,709.0 1,483.9 1,284.2 953.2 2,179.2
Age 670,628 40.36 41.00 11.00 31.00 50.00
Tenure 670,628 16.57 15.00 11.65 6.00 27.00
Female 670,628 0.20 0.00 0.40 0.00 0.00
IARIL B RELRILER

Variable N Mean Median SD P25 P75
ROA 669,776 5.1 4.63 5.19 1.94 7.60
Outside Director Ratio (%) 669,419 32.78 33.30 13.76 22.20 40.00
Log Sales 670,467 12.68 12.97 1.83 11.30 14.28
Employees / Assets 670,628 0.02 0.02 0.02 0.01 0.03
PBR 668,114 1.26 0.98 1.23 0.62 1.44
Stock Return 665,233 0.01 0.01 0.11 -0.05 0.08
Board Average Age 670,453 62.77 63.00 3.43 61.00 65.00
Adjusted Board Size 670,628 0.79 0.77 0.21 0.64 0.91

F ARG SICAVEHROED DLN—BRFBE VLTI OV TORBHIBE T  BELNLERIZE 2 OUERITHRIToN TSI, /34 )L B O#faT
BIRER -FLALTEHINTEY  BRICEENIRESRAMDZ VR EEFE | KELITAEHORICIBENVETH D BELNLERITOVTIE, EFRD
RBIZEVERRBHAZBMTRG D EEEFOEMEIVTHETFAH MBERE LT 1 /18— 2L TO4F—ELTVS,

25.1 BB - BLRIC AT RS

ARFFE TITIENAL BN O EAIZHEH LTV 5, Table 3 (2%, TEALX BN SR L 7= @B,
P TVAERULL, Ee, Fiind X OERRFERDSV R STV D, Panel A I35 VE, Panel B I3
THEDOFERZ R LTS, ZI0nbid, ZOWEEBRIFEIHBRCH D Z &, LT ONT



X ERRE B OEI G R D2 VIR LR b0D O BLOWRAE 25 & BYETIX 539,169
B D D LIEEREE D EIEROK 672% 1T EAEEED, BERITH 7.7%. EERITH
9.7%. EBEMRIIFI 3. 7% TH D, —J7, KM OWTIE 131,459 BHID 5 B 86.9% 08 R
TFCTH Y | [REMITH 4.5%, BERITH 2.8%., HERITK 0.5%I1E EFE D,

Fio, BT UTHONTY, BIBEED EA-T 2 I o0 TEFERESENKRE EFL
TNDZENHERTE 2, BIZIE, BHETIIFEMES 1 TENEEGX—R) OFEHEHNIE
B D 5,595.4 THMNG, AR TIX 7,322.6 TH., #REKTIX9,9364 TH, HEKTIE
12,173.7 TH~& BERIC B/ LT 5,

bolt, LEOHEMAKEOREZ LT, 2RO DN EEEL FEZOLODRTE
FI7R G LRI 5 2 LIXT&E 220, Table 3 ARIFHIRT X 512, SBOLIZET 51
(B OFERSEFAFERICIIRE BV H 0 | EAIRRIE EOFERER - SRR m W 10, L
T30 T, B & B4 L OBMRBMRICIT, ¥ v U T AT —UREERR E L Vol &
ANDOBHEOENSKMINTND LD EEZBND, —FCIEER, 2R, ME, MRV
D PERRIX Gy DI DR LDV & EFE ST T OMNTEE 7 M HAL 047 [ 2203 e
RENDZ EE, L0 BRICREET S Z EBNREBIZE > TRE RRFOHME L TR
BRLGDZ L 2R LTS,

252 Bific 85

Table 3 \IZBT Db 9 —DOEEZRFFMIL, EAIROLIEE AR S 720 TR BEENRE
<%MLTP5_E?%60ﬁ@?i\ﬁ%ﬁﬁ%@%%ﬁﬁﬁ%®$@£i#ﬁ%%f
1,491.1 THTHZDIZH LT, fREMATIE 2,002.9 T, #REHTIE 2,925.0 T, #HEK
TIE3,5592 THERSTWD, T7bb, BMARKEKAR— 2T, FFEME D DI RHR~
AL BERS D & FHRNTERE N 2 50 B E R DFEICR D, KMEIZOWT S, IE
TR 1,117.5 TH, #RE#H% 1,596.8 TH, @Rtk 2,427.1 TH, #i&k 2,993.8 TH & [FkR
DRI ZEN B S D,

2653 FHEES 1 L EHEE 2 DEWV
ZDIEH> Table 3 51, FEMES 1 (FTENHKEGN—R) CEMESR 2 (HEeHE5—
R) DFEPRALIZ L > TRRD Z L LR TE 5, BT, IERBEE B L ORERKIZOW

921%T%_%ﬁbﬁi9 C AKBOV T E, T —F L OGN TTRE e E B ICIRE
INTEL, FETLEE ct HMEHIToTWRWE), 22 ORULEMEREIES S ETOH 7
Vﬂm‘%ﬁiﬂzf“&;@\ Ei2&0)7‘?@%)\D/i\{ZIW)H%é{i%EJ‘Z%?EELf:%;@f“&iiﬁb\o LM DU T AT IR
PICEBE BRI b R E 22BN AE LT TE Y, Z ORI 2V T Figure 4 T THRFTT 2,

10 7085, WRAZAURERR L 2RISR 35 &, MAICIZ —EOFEREHNALLND L OO, K & HIEE
W, RER, BEK, BEROIEICEEFERE L OEEEmAEHA m < 2 5BRIE—B LTSN
Do FTo. BNLONELF - SLE R L TR AZ B CLELTEBY . AR THWDEmRX S &
X VT AT =V L ORGRERPRESEL L2 Z & 2RTRHLIA B LRV,
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THZEOZENK 62 T, $69 HTHTHDDIZH L, fEEMATITH 10 HH, HBEKTIIRHN
2HMICE EE- TS, ZHEIZHOWT HIRERIC, FEERECRER CIIFERER 2 FHe
HBEHEN—2) NEMES 1 (FTENKEGN—2) 2RI BRI S —J, ERCHR R Tl
FEOEPDNSL 2o TWD, ZDOZ LIE, et e 5EOEBEMEPRAMIC L > TR L
ZABLTEY, Lo TRRBOEYR ST CIE, FMES 1 (FTENHE—R) L4H
Fa2 BlEHE—R) OMF &Ll Z s LTHWS,

254 BLEDE

BWTHZBOEBEWIERT S & FMANICBWTHB LM TOEEENTFET D2 &
BB I N D, Fl2iE, FHES 1 FrENBE—X) OFHEIL, RS TIEB M
5,595.4 FHIZx LTtk 4,459.0 T, FREMATIEBEM 7,322.6 Tkt L T4t 6,000.9 T
M. REZTIEIME 9,936.4 TFITK LTtk 8,507.9 T, HEM/TIEENE 12,173.7 TH
W2kt LT 11,0045 FHTH 5,

Hob b INOITFR, B, PR, BB EETEBE L TRV B R E
ThY ., F—EEOR L% i L B8 22 R~ T HOTIERW, MA T, ZEOMERT
674 BMPNZ L EF D | BiED 19,878 B & LR THE L 7| ik z b - CTH LS
EFEAEmT DI IR HY TH D, Te LAEERERIT, B0 EFICE-o TEEN KX
SEMFT D EVIEHANR B L L BITEDLLRNWIETHY , ZORITRITRTFln - &4~
07 7 A NVOERIZSH T2 > THHEMRERT 5,

Table 3. REBHEIUVMEIIA-E&ER-KEXARY

RV A BEERR
Monthly Scheduled

Annual Annual Annual
Organizational Rank N Share (%) Cash Cash Age Tenure
Wage 1 Wage 2 Bonus
Earnings Earnings
Non-rank (JE{RE:E) 362,345 67.21 5,595.4 6,218.8 394.0 342.0 1,491.1 38.0 14.6
Supervisor (fR&#k) 41,429 7.68 7,322.6 8,013.8 500.9 443.3 2,002.9 45.1 215
Section Manager (GRE#R) 52,451 9.73 9,936.4 10,033.6 592.4 584.3 2,925.0 48.4 23.7
Department Head (&8 &AR) 19,878 3.69 12,173.7 12,192.9 719.5 717.9 3,5659.2 51.9 26.4
Foreman (B&#) 17,629 3.27 6,463.6 7,501.5 472.3 385.8 1,834.0 44.0 22.8
Other Rank (Z D th{&Hs) 45,437 8.43 8,423.1 8,848.6 541.1 505.7 2,354.8 46.5 223
18RV B KMEGEER
Monthly Scheduled
Annual Annual Annual
Organizational Rank N Share (%) Cash Cash Age Tenure
Wage 1 Wage 2 Bonus
Earnings Earnings
Non-rank (JE&BEE) 114,206 86.88 4,459.0 4,747.7 302.5 278.5 1,117.5 36.7 12.5
Supervisor (fR&#k) 5,873 4.47 6,000.9 6,374.2 398.1 367.0 1,596.8 43.6 19.2
Section Manager (GE&#) 3,731 2.84 8,507.9 8,640.2 517.8 506.7 2,427.1 46.8 21.5
Department Head (E3&#Rk) 674 0.51 11,004.5 11,022.7 669.1 667.6 2,993.8 49.0 21.3
Foreman (B&#R) 750 0.57 5,290.5 5,727.6 351.6 315.2 1,508.0 447 21.9
Other Rank  (Z D1th{&H) 6,225 4.74 6,061.3 6,395.0 398.1 370.3 1,618.0 43.8 19.1

o ARE, MABLURBAIC. B - SRR BAEAL. BLUREEARKOTHEERLEZLOTHY. 42 T 20~60 BROYMDEHDZV—RFBEN BRI D,
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Table 4. #7447 (BRHL - & RFHF - e SV ISR L)

(1 (2 (3) (4
Annual Wage 1 Annual Wage 1 Annual Wage 2 Annual Wage 2
Year FE + Industry FE | Year x Industry FE | Year FE + Industry FE | Year x Industry FE
Age 131.870*** 132.953*** 188.459*** 189.753***
[10.882] [10.848] [11.396] [11.299]
Age squared -0.850*** -0.865*** -1.584*** -1.602***
[0.137] [0.137] [0.141] [0.139]
Tenure 118.375*** 118.429*** 118.766*** 118.636™**
[5.997] [5.889] [5.738] [5.608]
Tenure squared -1.747%** -1.749*** -1.731%** -1.727***
[0.142] [0.140] [0.133] [0.130]
Junior high school -1332.305*** -1318.192*** -1148.576*** -1136.274***
[80.988] [81.161] [72.279] [73.376]
High school -1185.653*** -1179.368*** -1084.647*** -1079.226**
[48.605] [47.867] [46.644] [45.826]
Junior college -825.136** -821.553** -794.335** -791.376**
[42.110] [42.874] [40.967] [41.598]
Female -818.521*** -817.575*** -1085.230*** -1083.565***
[33.983] [32.698] [35.328] [34.036]
Log Sales 357.492*** 355.506*** 396.526*** 394.658***
[20.849] [20.505] [21.510] [21.217]
Employees / Assets -10009.801*** -10014.379*** -9824.739** -9857.596***
[1442.604] [1440.217] [1445.904] [1443.450]
PBR 52.271* 52.792* 62.185** 62.553**
[29.500] [28.812] [31.274] [30.523]
Stock Return -25.920 115.890 16.098 158.376
[121.477] [141.692] [122.053] [144.152]
Board Average Age -24.308*** -23.763*** -23.795** -23.399**
[8.909] [8.912] [9.627] [9.651]
Adjusted Board Size -222.805* -224.253** -273.446** -268.330**
[116.776] [113.367] [118.967] [116.474]
Department Head 4817.668*** 4826.347*** 4327.828*** 4337.269***
[104.537] [103.208] [101.307] [99.965]
Section Manager 2769.000** 2775.848** 2300.104*** 2307.446**
[99.093] [96.395] [90.093] [87.222]
Supervisor 749.528*** 756.552*** 818.119*** 825.261***
[63.080] [61.395] [65.653] [63.913]
Foreman 355.802*** 352.968*** 652.696*** 650.801***
[69.633] [68.175] [72.666] [72.434]
Other Rank 1722.897*** 1732.218*** 1594.533*** 1603.560***
[78.959] [77.615] [80.095] [78.533]
ROA 43.406*** 44.042*** 46.906*** 47.387***
[5.567] [5.816] [6.043] [6.334]
Outside Director Ratio 6.389** 6.451*** 4.474* 4.561*
[2.498] [2.436] [2.683] [2.643]
Constant -1745.297** -1782.718** -2654.267** -2690.849***
[609.659] [611.832] [660.337] [660.057]
Year FE Yes No Yes No
Industry FE Yes No Yes No
Year x Industry FE No Yes No Yes
Adj. R-squared 0.667 0.670 0.646 0.650
N 655,475 655,475 655,475 655,475

E RN ERMTIIRA VT LR ERETH D, ELOBRMETFATHD. *, *, " FThEN10%, 5%, 1% KETHAMICERETHSHC
E%RY ., Junior College [ZIXEHKRFE . BFEMERBLUVEMERELZET, FEFI—OEEHTI)—(EKZE - KEBRZ (University / Graduate

School) . ZER 34 I—DEEATI)—(EIZEE (Non-rank) THY . FITTIIFIHERE- RRE- BRHZEET .
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DUITBRERB LOEERE VD FEHBRICBWTHEICRESLZ LA R LTS, flx
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Table 5. RS (BAMNDOEREELER)

() (2 (3) (4)
Annual Wage 1 Annual Wage 1 Annual Wage 2 Annual Wage 2
Year FE + Industry FE | Year x Industry FE | Year FE + Industry FE | Year x Industry FE
Age 133.371*** 134.528*** 189.531*** 190.892***
[10.893] [10.855] [11.388] [11.288]
Age squared -0.870*** -0.886*** -1.599*** -1.618***
[0.137] [0.137] [0.141] [0.139]
Tenure 117.783*** 117.860*** 118.329*** 118.213***
[5.989] [5.882] [5.737] [5.605]
Tenure squared -1.723*** -1.726*** -1.713*** -1.710***
[0.142] [0.140] [0.133] [0.130]
Junior high school -1335.622*** -1321.293*** -1151.090*** -1138.638***
[81.367] [81.559] [72.240] [73.332]
High school -1187.278*** -1181.013*** -1086.178*** -1080.770***
[48.698] [47.936] [46.674] [45.839]
Junior college -826.911** -823.131** -795.749** -792.634**
[42.000] [42.860] [40.892] [41.596]
Female -823.348*** -822.582*** -1088.859*** -1087.340***
[34.313] [33.103] [35.648] [34.417]
Log Sales 356.819** 354.823** 395.881*** 393.997***
[20.819] [20.480] [21.497] [21.207]
Employees / Assets -9861.936*** -9862.248*** -9711.763*** -9740.546***
[1446.846] [1444.285] [1448.156] [1445.609]
PBR 52.966* 53.700* 62.493** 63.062**
[29.497] [28.866] [31.332] [30.606]
Stock Return -21.072 115.310 20.698 158.602
[121.153] [141.717] [121.749] [144.124]
Board Average Age -24.018*** -23.540*** -23.535** -23.183**
[8.944] [8.952] [9.657] [9.684]
Adjusted Board Size -224.529* -227.389** -275.336** -271.382**
[116.237] [112.919] [118.547] [116.083]
Department Head 4396.638*** 4402.218*** 3943.315*** 3948.035***
[127.039] [126.346] [122.016] [121.419]
Section Manager 2491.607*** 2491.393*** 2087.337*** 2086.890***
[121.396] [121.492] [104.844] [105.066]
Supervisor 737.584** 742.818** 831.041*** 835.621***
[90.255] [89.774] [97.243] [96.803]
Foreman 251.047*** 246.360*** 583.380*** 582.980***
[85.204] [81.642] [91.810] [89.592]
Other Rank 1632.259*** 1641.051*** 1537.947*** 1546.913***
[95.506] [94.322] [102.692] [101.281]
ROA 35.110%** 35.403*** 40.767*** 40.925***
[5.601] [5.823] [6.140] [6.428]
Department Head x ROA 77.482** 78.109*** 70.789*** 71.708***
[15.610] [15.554] [15.190] [15.133]
Section Manager x ROA 52.072*** 53.435*** 39.931*** 41.427+**
[12.031] [12.000] [10.667] [10.647]
Supervisor x ROA 1.756 2.103 -2.994 -2.496
[9.563] [0.574] [10.597] [10.606]
Foreman x ROA 18.607** 18.956** 12.295 12.054
[8.576] [8.509] [9.594] [9.537]
Other Rank x ROA 19.312 19.427 11.722 11.716
[12.933] [13.037] [12.691] [12.782]
Qutside Director Ratio 6.483*** 6.539*** 4.547* 4.630*
[2.496] [2.435] [2.683] [2.642]
Constant -1740.779*** -1772.365*** -2650.303*** -2682.671***
[612.680] [614.570] [662.434] [661.837]
Year FE Yes No Yes No
Industry FE Yes No Yes No
Year x Industry FE No Yes No Yes
Adj. R-squared 0.668 0.671 0.647 0.651
N 655,475 655,475 655,475 655,475

EEMNEEEENTI SR Y VI LEBEBRETHD. ELOBEMGAEFATH S, " FThTh10%. 5%. 1%KETHE
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% - K¥WBEZ (University / Graduate School) . B&BIRAF S —OEZEH T T Y —(EIEEEE (Non-rank) TH D, &H EROADRZEIE

T, FEBELEEL L-EABIOES - $BREEDEZERT,
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Table 6. EfR 5} (AR ELLIREIR OB & - RAEBIEE)

)

@

3)

(C]

Annual Wage 1 Annual Wage 1 Annual Wage 2 Annual Wage 2
Year FE + Industry FE | Year x Industry FE | Year FE + Industry FE | Year X Industry FE
Age 134.821*** 135.833*** 190.975*** 192.181***
[10.767] [10.733] [11.231] [11.134]
Age squared -0.887*** -0.901*** -1.615*** -1.633***
[0.136] [0.135] [0.139] [0.138]
Tenure 117.733*** 117.761** 118.276*** 118.110***
[6.008] [6.901] [5.755] [5.624]
Tenure squared -1.720*** 17214 -1.710*** -1.705***
[0.142] [0.140] [0.133] [0.130]
Junior high school -1338.033*** -1324.461** -1153.228*** -1141.757***
[82.731] [82.574] [72.740] [73.564]
High school -1190.749*** -1184.485*** -1089.613*** -1084.254***
[49.092] [48.351] [47.174] [46.379]
Junior college -826.904*** -823.703*** -795.624*** -793.162***
[42.020] [42.745] [40.922] [41.506]
Female -824.632*** -824.070*** -1090.085*** -1088.813***
[34.460] [33.250] [35.846] [34.619]
Log Sales 356.173*** 353.974*** 395.534*** 393.413***
[20.556] [20.223] [21.121] [20.843]
Employees / Assets -9839.169*** -9837.952*** -9692.434*** -9719.974***
[1453.800] [1450.972] [1451.055] [1448.226]
PBR 52.174* 53.450* 61.241% 62.404**
[29.768] [29.272] [31.570] [31.048]
Stock Return -20.367 112.043 24.134 157.323
[121.931] [142.230] [123.013] [144.976]
Board Average Age -23.734** -23.281** -23.252** -22.936**
[8.978] 18.977] [9.691] [9.703]
Adjusted Board Size -221.842% -224.933** -271.827** -268.100**
[115.842] [113.034] [118.086] [116.099]
Department Head 3026.351*** 3050.217*** 2561.348*** 2586.537***
[281.596] [277.051] [267.732] [263.663]
Section Manager 1718.120"** 1723.898*** 1305.208*** 1313.361***
[219.338] [221.296] [172.673] [174.666]
Supervisor 450.625*** 464.955"* 588.878*** 604.095***
[125.044] [126.209] [141.804] [143.794]
Foreman 253.386* 245.208* 606.164*** 572.600***
[141.504] [133.659] [149.464] [144.047]
Other Rank 1429.238*** 1402.838*** 1287.110*** 1260.374***
[189.313] [186.247] [198.806] [196.156]
Outside Director Ratio 1.802 2.245 -0.590 -0.086
[2.987] [2.915] [3.292] [3.268]
Department Head x Qutside Director Ratio 41.682*** 41.130*** 42.052%** 41.429***
[8.617] [8.477] [8.189] [8.069]
Section Manager x Outside Director Ratio 23.661*** 23.452*** 23.942*** 23.654***
[5.856] [5.861] [5.016] [5.004]
Supervisor x Outside Director Ratio 8.816** 8.544** 7.417* 7.099*
[3.954] [3.956] [4.107] [4.142]
Foreman x Qutside Director Ratio -0.252 -0.093 -0.862 0.267
[3.891] [3.597] [4.290] [3.936]
Other Rank x Outside Director Ratio 6.251 7.288 7.709 8.750
[5.334] [5.267] [5.389] [5.339]
ROA 32.186** 35.093** 35.369** 38.413**
[13.272] [13.766] [14.903] [15.606]
Department Head x ROA 114.317*** 114.897*** 106.752*** 107.708***
[37.159] [36.663] [35.449] [35.010]
Section Manager x ROA 62.654** 66.696** 49.755** 53.594**
[26.250] [25.997] [21.887] [21.570]
Supervisor x ROA 3.789 5.062 -3.692 -2.527
[15.580] [15.708] [18.461] [18.613]
Foreman x ROA 5.581 6.567 -6.467 -4.266
[18.340] [18.128] [19.168] [19.010]
Other Rank x ROA 8.974 13.286 1.554 6.916
[31.116] [30.888] [30.280] [29.986]
Outside Director Ratio x ROA 0.097 0.028 0.168 0.091
[0.314] [0.322] [0.356] [0.368]
Department Head x Outside Director Ratio x ROA -1.109 -1.112 -1.085 -1.090
[0.958] [0.943] [0.907] [0.895]
Section Manager x Outside Director Ratio x ROA -0.352 -0.429 -0.332 -0.399
[0.680] [0.675] [0.604] [0.596]
Supervisor x Outside Director Ratio x ROA -0.068 -0.101 0.018 -0.008
[0.409] [0.413] [0.490] [0.494]
Foreman x Qutside Director Ratio x ROA 0.389 0.361 0.565 0.480
[0.416] [0.406] [0.458] [0.445]
Other Rank x Outside Director Ratio x ROA 0.291 0.171 0.289 0.135
[0.764] [0.755] [0.746] [0.735]
Constant -1626.555*** -1665.885*** -2524.292*** -2564.318***
[608.087] [611.069] [656.907] [657.423]
Year FE Yes No Yes No
Industry FE Yes No Yes No
Year x Industry FE No Yes No Yes
Adj. R-squared 0.670 0.673 0.649 0.652
N 655,475 655,475 655,475 655,475

ERMAEEEEMTISREY VI LEBEBRETHD, BEOBMBFATHD. " " FEALEN10%. 5%, 1% KETHHMICHEETHILETRT,
Junior College IZIZ5E#I X%, SEHMERS L UVEMEREE2ET., FEFI—OREHT T —EXSE - KEEZE (University / Graduate School) . &K% 4
S—OREHTITY—FFRBE (Non-rank) THD, KB, MAIHNDHELES LVROADZEXRZHEF., MIHAIMMBRLEFECL > TRBADES - FMR

EENEDESITBBINERT .
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Table 6 |2 (3) ROHEFHER A 77T, Table4 LU Table 5 & [FIEEIC, FMEAS 1 (FrEW
faG_—R) LEMES 2 BIEHE—R) OXGEHERAEEE L, & L TExpEE
B E DR & G AR OV TR T 2.

Table 6 OFfEFIT, KGN 2 % 3CFFT 2 fE/RGELZ 7s LTV, FERIRFE 2 FEUE L LT
OutsidexROA DFRHEUL, TN TOHAR CTREHNCAE TiEZv, E7o, G 2 OEBR IR
TEXRG T2 RankxOutsidexROA D =ZHZEHIZHOWT S, PHRINTZERITHER SN
VY, ZORERIT, FERES 1 (FTEWNMREN—R) LERES 2 BlefhEN—2R) O
THEBELTEY, MEDROBREEEEL THITEALEDLRN 10, 33 HTiE, ©¥%
PER I TR 0D 24 - B BAR D BEMENFAE L, FRICR R L OHERIZIB W TZED
BAGRMSERN 2 & AR S 472, — 5 C Table 6 OFERIC KAUE, & O5f S DN HEAM R LR
I &> TR L L TO D REIMESE S e,

bod b, I ORI EFR S EENTORIEE & BERTH DL Z L EERT D
HOTIEAR, 3) NTHRIEL TWDHDOIE, SNBSS N BUE ORI & BIEDONEE
B4 & 0mN e BRE RO TWDNE W FFEDORIKICIR O S, 1 S CBEICHm
L7z X2, RERNETOA 2T 4 7%, BUEOERF L B L OO & 21T T2 GF
—ORREE) . AT ~OFEIZ L > THLN WIS GEofRE) 28U CHLEREN
%, & Z CIREITCIE, B¥EEE L OB T BB OBEEAEZ Db O & AT
R DORRE G 5,

35 FHAERHHE C B MEeE

351 EFL

IR 3 1%, AR LR @SV MEHIZ L, ZOMMRESEENKREWE THIT S, hb—
F AL NEGRDIRET D K O, B O BRI, IEEBDE A T 4 TOJRR E
0ED, Lo THRESOMSIMEDm 22 TREEBA v ey T4 7 2EMH L
WRECR DB SN D56, OB HESKZICL RS EEZXbND, 2D & X,
FEANBGRE B bR & BT R A 25 & ORNICIEOBHRN TR I NS, IGHREEIZ H7- > TiE, &
XEHEET 2,

Wije = a+ z 6rRankirjt + B ROA;j;, + 0 Outsidej, + Z 1/)r(Rank{jtx0utsidejt) + X{jty + Z]-'tn + Age + €5 (4)
T T

16 7%, RankxOutside 33 &2 OF RankxROA % & e/3 ZHAATE A2 G R0 X HiliZ bRkl VWb, 4k
SEGHFREEER & ROA DO ZETEIIHFAICAHE TITRW, Lo T, W 2 BREF SRRV &0 )
X, CEAEHOEANCERT O TERWEEZXLNRD,
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@ R, (1) RUTEX Sy &AL E ORZEEEZBM LI O THY | Z 0O
DOHALEBEB LT VORI R—A T A AR LR~ Th D, FERIRE 2T 0 &Lt
BT Y —E L TWDHT=8, Z Z Tlid RankxOutside DFEY, (ZIE B T 5,9, N IETH T,
ARG LN B WRZEIZ L E O & IR &L O EEEENRREI N L%
HWT 2,

35.2 HEHER

Table 7 DFERIT, G 3 XL T D, Thbh, HATRIERLENREWEEITLE, T
MM ESENREWERICH 5, FxPEERERNRZZTe (2) | (4) FITIE, RankxOutside D
BEUE, BRER, BER, WERICHOVWT, WL IETHANICAEE TH 5, £7-. Bk
W LI, R ORE SIIREH, iREHR, MR~ & MR E IR > TIER LT\ D,
B Z TR E S 1 (FTERREGN—R) IZOWTHRD &, HEBE L OELEE KT D5
Iukif b3 & OB, REMTITER/ NS WH OO, FREMRTIIR 2.7 1%, MEKTIX
Kaafslnd, Lioho T, HABGEREORmNMBEEITE, SHR & AT L 0ES
FEMRENT &, EBHIC, TOMEN LY ELORMAIF ERL 725 LW ) BEER R 7 —
DER D 1,

FRELDORRFEI e K& S MG TE 700, AN LD 10% K1 » MEWEE, £0
OB e S A2 —E L T2 &, FMES 1 FTENKE—R) (TR IS &
DEMATE eI, HREMRT 8.2 T, MK TH 21.8 T, R TH 36.1 THK
TWEE LD, £, ZORBIIIEME G 2B DEMES 2 Beh 5 X—R) 2
AL LTEGE I ED BT, SHICEENROWNNIE 22 TR, FERZEHD
i, K& SBLOWEHIAE BT, BSEESCEEDROBREITK L TOHEFICLEL TE
V. —H L THAMNRR RN SO R T BB ORI E B&ERREVWT L 2R L
TWo, T7bb, FEIZL > THROLNIBRIMELRRKRENE WS R EESHTH D,

—J7. (4) ROHEEICBWTHRHETRE A0 oL LT, A B LRO 2R ITHFH
HINCHE TRV, 77206 AN LR m MBI E EREE B2 — kR IZ @ & v
5 BARRITHERR S L7V — 5 C, RN OMNHE &2 & TR IEORRER L T\ 5,
L7235 T, Table 7 OFERIE, HAMRFER LR DO EEKEL D b, B¥EN
OIS S & B LTV D ATHEEZ R LTV D,

17 B EIC oV TiE, RankxOutside DAREIT VTN OMEAR THFEANCHE TITR WV, B L@ Y . T
ERiIEL U CRTHEEZOLEERGICBIT AEERTHY | BER - FER « WEENS 25 —KRiE
BRI L (X HI MR N R D720 AETH LR RO %R E L,
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Table 7. EIIRSHT (FL5M IR ERRAIME RE)

[0) @ 3 (4
Annual Wage 1 Annual Wage 1 Annual Wage 2 Annual Wage 2
Year FE + Industry FE | Year x Industry FE | Year FE + Industry FE | Year x Industry FE
Age 133.448*** 134.360*** 190.055*** 191.172***
[10.763] [10.726] [11.250] [11.149]
Age squared -0.868*** -0.881*** -1.603*** -1.619***
[0.136] [0.135] [0.139] 0.138]
Tenure 118.268*** 118.277*** 118.646** 118.475***
[6.018] [5.908] [5.760] [5.629]
Tenure squared -1.742%** -1.743** -1.725%** -1.721%**
[0.142] [0.140] [0.133] [0.130]
Junior high school -1335.182*** -1321.495*** -1151.534*** -1139.644***
[82.194] [82.149] [72.628] [73.547]
High school -1189.162*** -1182.677*** -1088.254*** -1082.654***
[48.903] [48.194] [47.091] [46.300]
Junior college -825.257*** -822.042*** -794.483*** -791.919***
[42.063] [42.710] [40.970] [41.496]
Female -820.211*** -819.287*** -1087.010*** -1085.349***
[34.077] [32.775] [35.433] [34.136]
Log Sales 356.619*** 354.758** 395.649** 393.919**
[20.695] [20.372] [21.378] [21.099]
Employees / Assets -9977.336*** -9983.236"** -9792.924*** -9826.201***
[1453.264] [1451.493] [1453.497] [1451.566]
PBR 51.636* 52.327* 61.518** 62.067**
[29.542] [28.821] [31.350] [30.559]
Stock Return -27.061 113.438 14.666 155.671
[122.413] [142.610] [122.846] [144.974]
Board Average Age -24.036*** -23.498*** -23.537** -23.149**
[8.939] [8.944] [9.654] [9.677]
Adjusted Board Size -221.500* -221.555* -272.838** -266.115**
[116.473] [113.336] [118.511] [116.295]
Department Head 3616.190*** 3640.975*** 3112.747*** 3141.413***
[201.397] [198.810] [191.153] [188.678]
Section Manager 2031.985*** 2057.006*** 1555.151*** 1581.885***
[160.838] [158.226] [138.532] [135.349]
Supervisor 469.524*** 488.266** 570.788*** 590.290***
[98.223] [96.669] [110.701] [109.415]
Foreman 271.346*** 269.000%** 555.361*** 535.977**
[94.489] [90.379] [106.047] [101.268]
Other Rank 1483.192*** 1470.465*** 1309.924*** 1300.084***
[162.185] [159.676] [166.506] [164.446]
Outside Director Ratio 2.155 2.227 0.173 0.272
[2.401] [2.325] [2.565] [2.514]
Department Head x Outside Director Ratio 36.551** 36.052** 36.963*** 36.368***
[6.118] [6.043] [5.868] [5.799]
Section Manager x Outside Director Ratio 22.367*** 21.810*** 22.606*** 22.013***
[4.322] [4.303] [3.883] [3.854]
Supervisor x Outside Director Ratio 8.562** 8.194*** 7.535** 7.146**
[2.951] [2.943] [3.181] [3.187]
Foreman x Outside Director Ratio 2.388 2.381 2.811 3.399
[2.802] [2.605] [3.399] [3.147]
Other Rank x Outside Director Ratio 7.228 7.910* 8.608* 9.192**
[4.555] [4.488] [4.531] [4.483]
ROA 43.653*** 44.452*** 4714717 47.809***
[5.580] [5.827] [6.060] [6.350]
Constant -1643.164*** -1680.858*** -2548.710*** -2585.831***
[610.154] [612.675] [661.603] [661.539]
Year FE Yes No Yes No
Industry FE Yes No Yes No
Year x Industry FE No Yes No Yes
Adj. R-squared 0.669 0.672 0.648 0.651
N 655,475 655,475 655,475 655,475

EREMANEEEEGATISRAY VT LEELBETHD, ELOEMEFATH D, * ™ ETATN10%, 5%. 1% KETHAMITHEETHLILE
K9 . Junior College IZIZEHM AR, BEEMERS L UVEMEREEZEL, FEFI—OHEEHT T —(EKXF - KFERRE (University / Graduate School) .
BBEALI—OREHTITY—(EFEEBE (Nonrank) THD, BB EBIHAMBELEORZEG. BIMARBRLEELEL L OBRMNERBEIC
HRTEEHTENRERLINETRT,
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4. fham & BRE

AR T BAETEE TEeME AT GHRE] OMEFERFRNOHREONLWERA LUV
DEET —F %, BELVNVOMBERBLOPa—RL— b« TRFTURER BT 52
LT XD | EEFERSOBGIR S O, EEBORBIEE L EDO X S IZEE L TV Dz
A L7z, ¥R ENEREE L OBRICO VTR, ¥ -t¥B~yTFT— X RV
MENEEINTWDL—F, =R b — k- TN F 2 A58 T, BRI SER  REE # H
PP ZE AT T 5 2 DB E D T SN T E o, AT Z O D OWFFEREE A #7488
L. AN 2 s & DARZFED AT /3 TF 2 ZHEIEDS ARZENEOWEEEHM E E D J 51
BE L TV D%, ZIRK S OEWIZEH LTHRE L, ERERIILLTONRTH S,

F—IZ, BAREETIL, BT B B JORERMELZ TR L& . TBAZH
TREBREEEVFET D, HFEME 2L T2 L REMR RER HELEEMREEEE
O ELAIET HIF EEEILE < . T OEIE BRI TR R E W, Z ORERIT, BT
DT > 7 3 R WM A BT 25 0 A THERBR TH LI LARLTND, 2O/
1L, PR B T 552 B8 A i 9E & G Th 5, Bl 213 Baker, Gibbs, and Holmstrom

(1994) 13, —=¥D 20 /IO D NFET —Z 2V T, AL E SO EE R REER
ThHZLERLTND,

HAS, BEEMENEERES L OMITITEDOREBRAFEL, £o. TORRITRERS
F ORI THREISHE, L7d - T, E3ER &R T L ORISR

Ho CHEICIRE D WD L0 BREMU Eo BB B CIHE < 705 2 & 2VRE
END, ZOMRIT, KEOKRBEITET — & 2 AV T, R¥ENO I EESRBIF & EER
&I & OBSE RV Z & AR L7 Wallskog et al. (2026) & AW THD, 72720, %
SR EENICE T 2ESIEN 2T > 7 L LTHWEOIZH L, AL, RER, fRE&, &
Ffh &V ) ERORBX S 2B L TWD, 207, AROMEITHEIC ([EEe&EF e
R L OBV 2 & ZaRTIET TR L F OGRS EENT OF EIMEE & s
FWTNDZ EEFTITRLTWD, ZORIE, BENBIZH T 25T - #ERE . SR
3 EDOBMREIMET 55 A CHERBR THD,

5N HANEUR R R ORI L REER EEEE I & OBIRAIES 2D v
O IR 2R REILIG Do o 7o, FEAMEGRE R LR & ROA & OAZZETE, 8 L ORI 0% &
T EAREE T, WP LMHAICEE TIERL, LER- T, MuFHicalismsnr- ¥
& BB OB, AR RO S VMEETE SIS o T D Lidfim T A
W, bo bt ZOMBIIBEFIEE FJE LRV, 2 —R L — bk« HNF U RMIETIE, E
=&V 7L BRI A A e 2RI EE LR R D R 03 5 (Mehran, 1995; Hartzell
and Starks, 2003; Fahlenbrach, 2009) , BEFFAFZE D2 < 13 CEO <oA% E PO i 2 o brct g & L
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TEY ., KL IFTHRPR2->THD B,

I, Afim The b BERRUR & LT, AAM IR LR ITARSE N ORRAL I B 275 & 38 <
B L T 5, AR LE RN @O RZEIT & R LR RHR, Rk, TRk & D5
& EE&EITRE <, ZOEITHBERE O I ERE W, M T, LV DIFEASH
D DI, AA B R & AL B @05 & OBIERAY . EARRALICH A D12 oM TREL 2D
ZLThD,

DL EDFERIE., BENESHEZEDORFIIRGG 2 08 L7 Muelleretal. (2017) 72 £ D4
ELBEBICEEL TS, LML, O RENEGSHKE L PEEFL ORRICER Lo
IXRE U AR BURE B A8 Rl 0 1 3 R D IR BEJE LZIR o To i & E oo L9 ITRgE L
TV Zat L Tnd, LIE-> T, KEROEBRIZ, 23— b — bk« T F X EAREN
O WRINHEGE & OBIMRAE . BARBYZRBNRX 3 A8 U CEHEGHT LI RIcdh D,

Tl AROMERIT, FiaA v T 4 71T LR E LEANTH 5, AT,
NIRRT ATRE S 2 K& R BN 2S . REEEIC L o TR ATRE/AREMN Y 4 — L LT
Rk snE5 Z L 2L TW5 (Faleyeetal., 2013; Cullen and Perez-Truglia, 2022) , Af& C
(X, FEANEGE R LR E ORI EIRI R EREN R E WD L3R S e, 2D L.
ZD XD AT E AL A~D FH T, O AL 2B & K E W ATREMEZ R L TE D |
FEROAEWSEZB U A 2T 4 T2 ERT D HATHREORERE B FE LRV, 772
b, HEAERER LR & AR & 48 & DIEDBMRIT, A EFR L ROE W ERIF L, 7
HEZE D BRFEHIA 2T 4 TREORIERGT 2 A L T D LW RIREEAHTH D,

=R b— b« AT AT, Bt a O&ENT U UITEE R b, #E FHmi,
B - ORI L O SN TE 72, 2K LATE I, BUidEaiaks, SENmics
T OMEERIEGE S LA BIEL TV D AREMEA TR LT D, &0 bIFARRIL, ¥R
P ) 72 MR X 53 136 B L #EANEURR & 6 3E BRI & DBIRRAY . BeIRIX 53 1210 o T B[]
EEEEBODLHTHNA TS Z E 2SN L, MRS FE R & 3PN ER O 3R
JEIZTR > 7o B S & OBIFRICOW T, (BT —# & W THEESHT Lo, 27 <

EBLEEDET DROAFELR, ZORIE, AROTEELRENEIRO—>TH 5,

Flo, ZOMTARBEONTHETIEZ2E259 2 THHEETHD, HABETIIEY
JEA & N AEMERICEERRE 2RI L TEY, (EEEDA ey T 4 74O

18 Mehran (1995). Hartzell and Starks (2003). Fahlenbrach (2009) 72 &3 & L C CEO R = fii O i
BN L TWADIZH L, ARITFEERBE» OHERE CE2EOESBRM AR LT 5, BRIk
HBEBNORFHITEHERE 5 35— 5, —BREEBOBFEOEERE~OEGIIL VBN THD B X
D, ZOEND, AR CHANEGR R &3 - BB & O BRI ER SR ol
—RTHDAREMENRD D, TOM, TATHTE L OXFIZB W TIE, BARMEES X5 & L7z Basu, Hwang,
Mitsudome and Weintrop (2007) 7%, #HAEHEEDOHFENREE R E BEL TWDHZ L 4R LTS, =
UK UARFE T, AR LSRR X 31290 - T S C i< BIE L TWD 2 & 2R LTEY,
a—Rb— K« HNF U ROEBNREE R & SENTORBESE L TR D THN D ATRE A R
LT3,
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SEREEHIN 721 T <L ORER E DR A~EIE L, £ OREOLIZ & OFLEE O Wl 23 e % 2
LV F Y UTHEEICHKFEL TWND LERADND, ARROMRIZ, a—RL— b - HT
> ADREFHYTAG S, RFEEROREFT RN T TR 29 LERERNTOXY VT 74
—ORIE I & B B LT D FTREME A BTSRRI LTV D,

BT, AREO T L REIZ OV TERR T 2. RO CTHEEROIT, WAMORE, 37
b OANTFR LEENER R EERINE S A VNERH D Z L Th b, AfOHEHT, &
BB RYER LOVRERBIEZFH L, FxEEEEDNRE T DO TV DL, AR
FOEENERN 72D L LTI L TWD DT TR, LEEB- T, Kfacilgand
FEAN B LR & AT T B2 & D IEDBIR A . AEANEUREAR 23 H N o0 B e A i A R R 891
BUC LI Z L DL E UTREIRT 2 Z L 1T TE 2R,

WNAEMDTFELE LTI, BEOAREENE 2 b, b b &M E RS 2 O
RN EFIEZRAT HEEN, TR EEGWNRTF v A E LA IR #& %
ZLEBEL TV D AREMER H D, Z OREIZa—R L — b « B F v 2BFFEIC @ 2 afE
Th Y Y, SMERRHIEEE D R B A RE Wi XA % O BRI ERE TH
Zals

UL EORITRBRIC, MEERENEREESLOEOBRICOVWTHEYTTEDL, mWE
BIZL > TEBRAMEHRTE 2REIZTERVERBRERZILL TV D AMREME (ORI RME) |
BN K OB SN WEEREDS ROA L BEONF ZFmHTND
ATREME (RIEEEANA T RA) R ERBZBND LA, FERIZOVWTIE, REDHRTITARL
ST EAHBI & LT HEICHERT 2LENH D,

Z O, AFRIIZNWL O OT —F EORKIN D D, B2, ARRONEEETHETZILFE—
WEEE BRMNGBYT 233 L7 — & Tld/ed . 207k, EBEOFMEICH S G4 L5 28
LZLTebDEIEE A7\, Bakeretal. (1994) 23737 K 91T, R ZRHRAL M B 472 & FEER
DFMEREOEL FRITRES BRVES, LN T, KREORERIT TSRO mE
WRSEIE EHEROES EHENKE V) 222 R THOTIERL, HL ETRBERSH O
SMMNEEEEERLEZLOTHDL I LICHETILERD D,

BT, h—F AU FERROBLEN D HIUL, REEZE LA T 0 TIE, BRI
B LI GE G DN D MIHZETS 1T T < | EOMRALICEET L iR bk 5, AR
WEBEBZE L CNAHDIEEL LTHIE, ThbbERXRBBEROSHIEZE8ETH
0. fEx OREEBOFERREZBE L T DD TIE7RV, Figured 1X, FElnsm< 251
ONTEMERNEN LA T2 LE2RLTEY, KEOEBRX B EENHLOX ¥ U 7 H
J8 &3t LTV D Z & BFREICR LTV A, [BADFHERECEE D L oA EREE
AT D b O TR, o, AR TITEEB OB TIKAE, FEIFRF, EATERAL O R 1 B

19 5] 21X Morikawa (2020) & . fHAMEER OB AIIEEONAERNRINTH O | (ARG & SRR
EOEMARAAEN S KRR EZHGR T LIXTERVERERHL TN,
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TOHMEEOTHR L BEHERE L TR, LR T, ARORM &L 2T ES v
TATEDOLODORETIT L, FEZBUIA BT 4 T2 LG D WSO —
il & U TR 20BN H 5,

B =AC, B & ¥R L ORRIXHNIC D IEREDLETH 5, ARROF M ESTEE
(X, AR RO A GRS 5 2 FREE U250 & RIS SR ST B 55 A6 bt T
FTINTWD, 2O, FEREEZ NN EIIE, YEEE DO ROA M 5E2IT A —HIH
ERELTWDEIDITTIERNWI LICHENRLETH D 2,

I, AR CTHWERZE - (B~ v F7 —4 (matched employer-employee data) (213,
U lr =V U T VRIR EOBIKIN S 5, A CIXFERESOMRGEZFIH L
RSP IR L TR Y . FEFE L TOR—MEEZHERTE L 0HIFRRH S
—J7. IMTRIBIIEZE OB rTRE R BT - WEBICIRE SN D, L2 T, KO
FERITEARDOTRTORE -WHEBIZYUIEL O E LTIETE S b0 TIEe<, k
G THEE FTRE R 0T T Z DN T ORER & LTI T 20BN B 5, DL ED I,
WHEET —¥ L ¥T — ¥ e LRIl 23 ETH VD | Atk R XA A BE
AIREZR SN T — 2 R0 NFREHl, SR, 5 KkER E A BB LT — 2 2RI
D 2 ENTE AU, HAMNIE & ARZENE O MBS & OBIfRZ KV EEMICHEETE 5
7259,

BT AR T T 2 I, EeMEEAREA TRl S h 2 AfloBlEka5k &
OELBZOMFRE 2T 0ETHHDOTHY . A by 747y a OEERI R
OGRS L2 EFIE T 5 L7 BRI & HRENHI o —# & U CEZEM: 4
LTCWED, ARIINEEB OBEHE 5okt G 2 RE L T\ 5,

LLUEARG ORERIL, OB 28 s A3 00 B A W 721 T < | RSENER ORI
S BRRANCEE L CWD AR A I RE L TV, ZO#HRE I LICHIT 52
Sl F=AW VL — b« HAF 2 WL L RFEPRER I B TSRO ITIZ & » TEHERBRET
Ho,

0 72, FMES TR ABER—ADERIEREZ WG A 1T b BB RICRE WEIT#R S h
AR
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