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1. 1T
ARPFFRETIFNAEECEBTHBRERDEVERAZEZRA TR E L, EEE
MICKIETTHBRLZBET L, BB T 20, NEETITABIAG RS M O XM

WCHLTHREKEZCHY, ZOXFORFED 1| 2EEZbND, REZDH
LNRNBFEICBVWTHETHIONICOWTEFOHB LE, BT/ EE
WXL THBEINDIAMOEZI B LEETHLLIARNFE TN THAD, OF

S OoORHEPFE LT LZOEN, ARBRBEELZITWVICS WRKZQRERT
LN EOTBERICLETBEDEICT DHEENH V. M7, EEMN
T L5 ZOKRRTHREEINEZES T O2EMAE L THES R, B
¥HEEMICEEL TWVD EHNMARTHL, BTN LETBHEOERNE
R ROBRET/HREICBITLFEEENEI T LB LB HEKD,

COFMWMRIZTTTEDLZETHITHERE N TWNDET D Becker[1971]110 &
LM E LT 22 OMBEFEICE > THLREBKENE T LN, &
ROMWRY | NEBEICBTL2AHEREROMKKR L EEEHOBARZ I L I
TR LM R IT A6, T2 TANIE T LAMENER T 2 ¥EM
LLT/hmELibFEEZIII AR EL, SHICERTL 2 EBIIT LIV 7 b
VAN =T ELTHMEICOIERL, 2L 3 EBICBITLIMCEEKLEA
fo BRUAF RO Mk 3 R (LMK B R - L E Bk - MR HR)
DBIfRE AT D,

AKFIZBT 52BN ARKBMEEIIU TIZRTEY 32 Fbhnd, 3K
231, ICBWTRTA, L3 HFEOLEN ROA O EIZAMIZEET 5
DPITHDWVWTRAEZIT VRN S FRIZ/NEEICE T 2 HHIEROEK TN
ROA Z ] L& H 20 ZRiAFET D, TOREICB VT 2 D0DE T L2
M, 20955 1 DTIE 10 % KEFE T/HEEICE T D HEMRSGEOET N
ROA Z LH &HE 5L L, WE I ODOEFALTHLREOZENSZEN, 5 %
KEFELZESET OIS LI, £72 ROA M E~HEKT 2 01X &M 3
KOOI LLEMEEHBLE RO LA PR ETHY, KHEEER, £ L T
BEA~LEW, FRTDERZEHL TV D,



WIT 32, IZBWTHART AN, &M 3 HFE L ROA ICIX 2 REEH O BEEKNFIE
THONERLNICT D, ZTOMAEIC K > T ROA /R KIZT 5 &Pt 3 HFE
METET L2000 EZHLNIC LR, BRIT3EBEZI GG LT DR T
OB M 3RO ) L MEE BRI O W TIE 5125% % EK T 5 & ROA
WK ERDP, KERBERS LML XRBLRIZHO W TIE ROA & K K1
TOHHRPER IR o7,

3OHIZ 33, ICTRTA, BEOTEM L KR OBERIC DWW TIRERM®
NAT Aotz il Alc, REIILEMEOHSERICX > TRED LM
EEERNmEL, RXEREZ LA SEL2L0R_MbIRE L TE ), FEIXEMRK
MEBWERENLEZEHRNLEZTTHY, T 5& ESGERELFH EFH
L ODOREFEER XL TH X LEEEREZ EAIELIRE T DR
MazsRLown, ZOMBEEIERERNMEERZRI T 2 & v 5 [F K% AN
AT ABFEELTVWLHEHTHY, ZHET V2B 5K/ KL (OLS:
Ordinary Least Squares) |2 X 2 H#EFHIZIK D D Tid 72 < 2 Be M i/ % (2SLS
: two stage least squared method) (2K 2 HFMGEN L E TH 5., AF 3-1. Tl OLS
WEoT 5 %KRKEFETKEFERBILEDO LA ROAZM ES® D& 010)
MREZEHL TN, Zh% 2SLSICE o TRET L, 10 % KEFE~ L
BBTLHEDRHOENERoTe, DEVEMEOEEER~OEBRIT., LMt
HAZELWESNDNEERCHKFEZT T LLELESGAICBWVTHEN &
FE XA RWER@mOIT L& ERD,

2. WEOYE =
2-1. Ko REMILK &SRB L
FER2TFEIARMEOEEY I v F THRIRE Nz TFEARELZEREOZD D2
0307 ¥ = &) NaRTRfETRERME B (SDGs) I T X DR [E
BMICE2MYMABIEE o7, FMITHEI2H 2001 TSDesERHE S D&
A AEREINRERD, TOoORTLEDOZ L R =X FOHERETFT LT
BO, Ve X —FERULETATND, KHEOREMIEKSE O %I & HE AR
BT BOEME R TWwWdeExbh, NEROB LIRS EF T
TR, AMEROBELELTCESEAED ) bEMEEBOED 5 E AN 10



%N bEoe¥rx —%HibLe)—7 by FEERLTWVWDY, ZnICkD L&
HEEOEDDEAEN 10 % Lo EHEENZNERE L CHFR - B1E ¥
REGEE, NR¥E, P—EREREXTOLND,

M O Fh 2 HE IS D W T o AY E T R I Y R 2R o e - 1L R A x5
HEWIBRERELELESE Lo VI B, FRIVFOLES LEA#ES
BIFEBEIZIOVBRHAICBT 28 LENZEEIE Lz, kot ENSEREIR
2= T, DHREOBRKRE L TEEFHBE2ZRT 2L FFENENZZIT,
BFFEPEBEEER L TCOVIEES" PREINL, Ve ¥ —FHEITEEVE
Wbk TWVD, ZORLEENOHFMEICL > T CSRIFHO ~B L LT
THEDOERZ ZRTIOIEEORVMADPEELINLTWVWD, ZOKRZRE =M
HoTh, FRICTERLEE LIRS EENER L FER 31 FER [&
PETE & SDGs) IZ KAV iT & B EN 10 %L EOEFETMHEEEICE] L.,
174 #LH ML TW D & 9,

ZLTEY BRMAn & L CHE I IE TR 31 FER T LN TERT
DX 100 & LT TR HHER S 2 < oMk B 20E R AT 6E 72 A
ELLTHEIA=T" N 140 20, ARSI TWD, {EEDM. v
T WCHEEROFEERE (4060). A A2 (THL), BT &7 A« A—
MF 4 TR (9f) EATESEBLCTNG o HEIC >V TIETR 30 4
I N =Tt LTCHRELTEAARA TV a—TFT 4=y 7Ey 7
4 =T Ca—T4—h v 2l v I7OHEICLERRTTIREDEREN

*1  http://www.gender.go.jp/policy/mieruka/company/pdf/yakuin_6.pdf i TN iZ
http://www.gender.go.jp/policy/mieruka/company/pdf/yakuin_5.pdf % & ,

R34 28 BARERM T 19K

*3.FRL 304 12 A 14 B B ARRREFE 4T 10 EFR 304 12 A 30 H Tl 27 H3 .
MoZofi, LEZ A =T O CSRIEHICHITHEEEL L TR 2FCHBEMA - —T
WHRSZXAVFXF—HEBOHIHMABEZREL, A 21 FICARLEZREES TIEAM 2
FETICBILREFOHBHEL TR 17HF LT 35 %HIKT 2B EZ2E M, KEH
BOHIMBELEVAAL CF 204 6 H 17 A 178300 AKREHR=2—AT —hA
7). SHICHENRERBELL CSRIGHICH T DEEMRFEME LT, 7TAVDRFT 7
AUy THDHIZVAT LT A VAT 4T a— bBRER 19 FELLEFHEEL TS [t
RehkbmBNLEE CAAGETRLZ Y RFERCTRHIALTWD (CFRK 30 4 8
H29H 6K300 HBEEER=a2 AT —IA7),

B 1IEsH 8 BARRERMAT 14



D, LnL, ZORBRE(RTHICEEFEHICRII2FEEHELZIRY FVWTWDH T
T, FIEOEENEA RIS A THEIOTEROMLEVI BMbENS, Zh
Xt LT TaMEBREEROG IV EHRRAMEENTEH B ENLETE - T
WO R THRIEICR > TWVWDHREMN] PEXOND EEEEARTO LA
BBRITER TS, WA T M EBREFIIMZ T, BHELEO PREML
ROFALMELBOEERPE VR EOHEMBH oL LERBI M ELR
TV ZEBEMLTVDY . ZORCARS—KBMEmE L ThEEBEDRF
ETHEETITERPIMEABER T LIV EEBDHFAETHIOICHLE XD,

2-2. FATHR R OB

THIER DN EEEBICEZDEZBOSHIITERLY 2 DORE N HFEL .
ZTORMAENFTBHEFFZELCHERFTAEIC L TERRBELETL-oZ, £
D2HODEHD 5 B 1 DI% Becker[1971]112 £ 2 ZRIKIE CThH V| & FE T LMk
T o288z +2ICEATELT, MR, AMPEOHEHNZDRITE - T
EEEEPMETLILORMTHD, ZOEJIRHEZBEDOT —Z 2T
B RMGE L 72 B & L T Siegel and Kodama[2011,p.3,14]1 28 2 1 & 41, [2000 41X (12
BWTLHEHBLES ZLDPEECHERZOLLLLENE D] LD
MEEENPO O R ATE/ER, FEOEVOTRICE L AT =X 50T,
CEPLEERBIC > TV D AEER DRV 2 2B E L TEED
AN EKEERLEZE LTV D,
THEERDPEEERICER DR EICHETL20E 1 DOHRH & L T Gneezy et
al.[2003] *<° Petersen et al. [2007]28 T D5 K O ICLMENR ERBEIZR > TW
DG DA - B ER T, P KMEOEEENE LS RD LWV I RER DT
T 5, Z OB %2 R & 72 4T %8 & L T Kawaguchi[2007,p.8] (2 4 41 1
TR K DB EDORE B, I KD AEEERKRZICK D] ATt x
BV, RYlchkhyBmEORANEENE ZF bbb T O ThIE, KIHERE
MTEBEPENEEICE > TERKFICEFRVERVWLEHERLE, £2T

*6 P 29 2 H 48 BARFEHEWF 31—



Kawaguchi [ 2007,pp.8-9] IZ 7 JB Z5 4k & L T B I8 &2 58 b CHBFH I L - I
WHEOEEEBAL, CEXEERCLAITTHEELIRELEER, (KHEEHRO
WA B ERR/E LA ETCEREINDIFBELZHMEI T Lo RME
AT EoTL, ZORECEMTBEOLFEZSM AR ET LR T, L MHER
EEMBEOM EZ L2 L ETHMBERREND RSV, BRE S TR
FEM AT WD, DED LT 2 HBHERERE & Lo #57xo
L BWIEBHICH L CAEORNDZES THLLI ORI ESE EH TE
DPIIZOWVWTIRPZ L TEY ., MMELEDERISNTEHRELE > TS,
INHOMEOH, EEME S LMEFHEOBEMLICE T EITER DI
AR & R JIlE - PE 4R [2009,pp40-411 1% ROA # M S 2 HK & LTHEX
BHEOHLHEHXRRBRAMRERKOKICERL, Z4b & ROAITIEDM
BUEEAETHLOMAEZEETHICE> T WD, B KT E A KRR
BHEERR 2TV —27 - T4 7 - XT 2 (ULF TWLB] &) DR
Dizwd, FR 274 12025 BIRED 8 4 RELIESE LA E] 27 &
WCEBWTPER 324 (FF24) STICARREEREZ 70 % ~BESE L L
AL L TV, £Z2TC WLB Ofn L2 BB ICHET 2 EEICTHEO &
LWHBENEED, BRELTREERZML LT 2 L0 RFE2HEL 2
OMRNHE - FAAR[2009]TH D5, FRFICKRIELZIEARBICEHE D 2 KMHELERL
FHBRICED D LEHREOLED ROAICEKIETHREIBEAH LT 2RV,
Loy L)oo - ¥4 [2009,pp.39-42] 13 42 3 4 & WLB 12 D\ T o 47 fb
END 2O00HKEVWHEREZRL TS, 120 [WLB Jii 5 & #4001 o
TWOEETEIEEOHERNLEL, aFHzEAELTWVWS ) TEETSH
L. MEEB., FICEMULEEBOHMERNICEID, RBRELRTHE LS
KA EEMENME] L, TWIBEROKEICLVES 2T @BEDISHET D
FREMHEZLTND, WE1LOOMREL T TEKOVWEHEN WLB i iR

*7 WLB i OB RE&EE L LTI WARI2014bp 7] 846+ 25 X 5 12iEA LE D B RIKE
HWESSNHERERE, 7Ly 7 A4 LHESCEESHEHE., BRMESEHE., EEHR
MO ERIMEE~OBEWS E, WLB #EMKORKE., REEM 7@ 2 F 0D M &% N 5T
b,



aHEEL TWVWDH) EEW, IEEBORAMELED —B & L T WLB Jii K & F i
LTWa BN #EMLTWD, £ BE0FH%E LT 272D WLB
MR A2 EML TWD AREEICODNWTHLERT 208, THEMOBRE X IT -
TWhwnwzd, ZHLEEdoMRaE T &Wvo,

ST, EEMNMBICEBML TV OIT ANFEHIBR L S F 5~ & M55 @
MODOERBZON . T bEMEDRITOE S ITIK D DD TOWF5EIE
Z O PP A XL B FSE 1T AT & & <, Croson and Gneezy [2009,p.448] 1% [ %
PED Y A7 BAIFCHSRI, BHF~OIG] CERALTXM L E 2 — %K
HIfER, TR—= 7V FOoRRREELLBEONRE LEFHER. L
BV A7 LEESFE2HS ] LHEMBLTVD, SHICHREERR & W B
RWPDL XML B2 — LR, THMELELY L ARAEERRRIETCORKIIC
HEBR ) THorE L., INEFHEHMNICLEEIREREICEBWTHEELYD L AIE
DNEE ] LR L T D (Croson and Gneezy[2009,p.452]1) , & DR FE R 5
LHERAORREOMEE L LT ILZHEEIEEIV Y X 7EBHNTHY, &
PEIT R LD S ERICEETHOMIZEELID b ZEOITENICTITIES
DENRKELIALDLA] ZHML TV D (Croson and Gneezy [2009,pp.467-468]) .

UEXoMECHETLIMAOMBERE LTIEHKROEY 2 5FEHsns, 1
DOHIIZ TBRNGmE ZWDY O T, BAR Y w253 2 o af 2 53
BAHELIVBENDY, ZREZELELOMEEROL, ZNELFHOKERTH
LZOMMBPHLNTERNY] VWS, ZLTWE 1 20FRINEHEILTE &o
MICHEZEZRRBDOLONR2NWEEI LV EFEALAROLONDL LT ORI LD
HHIN, KRELTARIRTWEHKB TH Y . Z 1% publication bias & FF
LTW5,

LB EREMBEORICOWVWTHEMEEB O LR LT, LHEEARBO
ZEICHERL, WREVBEARAALLERANOFHEMR T 2T oL LT
AR [2014ap S 13 ] 3% TFond, TRICENIE THEAROSBTHE Tkt E
BN EEMEXTEZIZRoTWDHELEL, KHEDAXAF VLM Z RN
WiER LRSS Ty, EfBELAMEERLZED LT T, BEOFERIIT LA L
25 LML, RAEE R AL, HICEM@mA &S L TEHEBLERIZONTD
HEHLU, BRI LEEHOEAVERTEMNRED 1 DL 2



HILENTEDL) Zehd THIZEABEOR TEMICEEEZHMESEDL DT
T, AFARENOEVLEEEZEHEBRE L TEHAL TS LS REET
T AEFEEAREZ T TR EEEBEAImMELTWD ATREE] 285
ML Er2E L7, ZOGHMOBMIE T2 EHEHB~BHT 2R EDOEH
#RBHZ LT, BEOBWEBENREINEHR SN, AEEABEIEE -
AIREME ) ORIETH D, ZOMEN D LMHEH & EEFEOEAEMEIZ DN T
EEBICADIBRWUEFEZ SN T HE T TR, EHBICHER T 5 L F M
DD ENEMIND,

A cCB CExl-my, KEDOIEHICL s THREMBELEEL VI HRE
A TWBHFZEREITD 2L RV, L LARNDSA LRI O ®ESIE &M% 6
PO OHRICKZ D0, HWIEEEOEHVRENEZE R ET DD O>NTH
W REMMWT 2 EORHEN 2 DFEAELTWVD, HICEHEFICOWV TTERKD
BORENFHEZRICL CAMEIEAZMAT 22 L THRERICK L TIX CSR
D—RELTEAMEBEZEA TINS5 2 2 Al fetEx Wi+ 2 &
SND, FemBimiGextg e Ly a., MM Z 75 @ b~ 3 mk 5% 5 #
EITORTFFHECH L . ELZOFRERDIAREEZEENLIBET L2595,
CORICANZDBLERLIEODOLEEN ThIX, GO RENSZHEE
BRHTH2H8P 5 EWHmMPEY L, LMWIEH & EENEORZERIZ
Wi 5, TNODEMRRICE > THEET VOBEICE L., REEANLT
ADFAEEBEZ TRIEEZITOLENDL D, ZOKICB T 2 &R R TH
B b5 FEREFI TIXRMEENA T 2 2R L, ERDOHL S OLS IZ X5
DR RORKZBRE LT TR, £ 2 TR P EIZEB W T 2SLS
WErHdaRH_ AR ERT L ELE Y, SHICARBICEBIT %2 HRAETIX
LMREBOSEFEORRL T, KEEREBLERICLER L, BICHME, H0
Hmicdh s e anN2LMEEBEEEZSTAE LT L2 TRITHMEOREER
WMAEMAK L DD, IR L TCHIERT — 2520t R T 52 L TH
HOMALZERTEDLONRIAEEZ AL D,

3. FHTET IV ESGHTR R
3—1. BMEALRIEEERICEG X DB



3—1—1. res

AREICEWTEHLAEILEPLEEFIEELLEZ 200 IOV THRH %
AL, TTHERBERLE L TEARADFEZ/RT ROA Z EINT 22, YL EIMHE
EREEMBEEL T 2B T LMETBHICETLINEDO LN [REEHER
Mt A] 2FHA L THY ., YEMAAENLD ROA & £ O fh o M i & L1
AFARELRDIEENRKMLTWVDIOTHA D, JIIHE - PHA[2009] X Siegel
and Kodama[2011], & L T AR[2014a] BV THEEEHIEME L L TROA
HHLRDROLZDOZENKHEERBRLBIILIEEBEZ T O EZMRIEL T
W5,

WRICHMSLEBIZONWTTHDLIN, AMMEICEBWTIEEEREZ = b —
NTH AW THAE M LS AE dummy & EEAG E BRI BB L i
ELTILNEESHERAT D, KHEIEHN ESGERELZITHIREF~DOT
— NV ThDdeThIF., Kt ZHLHBGHIC L, —8EHAEEN LY EMm
BICEZEERZFR AT 20200, HAEDNREWEEIEZLEFEEEOME
] % 58 6 % A REME 2N & %, 72 ¥ . Siegel and Kodama [2011,pp.8-9]112 B\ T & &
EONBMEEZMNTROADEZHEZHWATL2ETVEHRMAL TV D,

2 OBHOMN AL LT 3RERAT D, AR I L MEEM MR
(EBICKETHEBOMHAELZEROBELEL LTV I RIOKEERT M
EEMTH D, TOMIZLMEENZRXTHEEES LT3 LROMIZLMED
EHE RS EBERE L BEMICH T o D0, WAR20M4ap 7] I IT T4
MO FHEHGEFERICLIFBREOEVFTIELEAEALRR Y] ZERHL N
WINTWb, Fo T BRI X 2 R4 3 0 E W T 5 I T8l 8
500, ZTOEWETFIZL--TRESRLRY ), ZELRENI E BB LM,
SN TWa7ed, Tb2E2BORAEZK& L, 2B LM 3HLE L ROA
D ZEARIZIEZHET D,

SOHOMNEHKRE L TABRBRERICERT S, AKIERO M EiX WLB
DEBDOTZD R 274 12 A 25 HIRE D [ 4 R B 4L W 2 K ARG ] 27



HIZBW TR 3244 (5 24F) £TIZ70%E2HELLTWET AHI
BERE2M ESELI2REMOEME L TEHEBEEANA—VERLEIYE, BF 2 A
MEzmE L, ZEMEM ESLHERSDTTEVWEODRENGFETLIOTH A I,
FEE. D - A [2009,p39] TlE ROA e PO EEBEELEBEK L LT
ARG REZMIEEHDO DL L THERALTEY, O of R, THHIKIER

WAFARNE WEETIE, CLaREAER, FXEME - FREAEME S L
A, 2HFME LR LEFBEEELIGV] LOMRELEHL TV,
Fl THABRKRIBRRGRERRENPZ VEETIT., T LERENERLKRE E

RERZERFEm W] ZEbHALNTR o, RBFRICE W TS A A ISR
BHFERAMPERIALTVWDLIONEERTHEELLTONMET VICEAT S Z
Lz, LENPDLROA L O/ ZHEBJRITELZIHFT S,

4 DH DM AL L L CHIH O F I CBET D EAEGTHAEIC K
DBFRMAIICK D L7 @E 1 NFEHBMAGRICHO W TREREDN 584%L 25D
WL, 58 - NGB ETIE 358%L 20, L FLWBEREZBEEX D, £
DZEFEUTO (KMF1) ICTRTEY Thd, AREBEZL TREL TR
BRVWAE LTI RETIARBAENRNERTH Y . Yk EMEOF 4% 15
DRENTZERIZR>TWVWD EDORMAZMRIEL 2V, £ T ROA O\ EIZAH
MG EOZHEIIODWTEBEOEVWA L LELTEREL 2 br — L L THRGE
FRAADZEELE D, XV EEMICIE/NTE duimmy & B KBS RO KR EHE
EHREAL. ROA X T 2AOBGMEEZMHA L CTHRIEEITTI> 2L LT, F
ABEFBHIZCTE,MLE@BY . KEEHAMMEFERCBWTEATWHWD LD —
fix B 72 B8k 2> B/ dummy D A 72 6 AL dummy &2 b & A L. ROA & D FF
SHEREIVWThOEEY I —ICEZ#EFET D,

* HBRIBREE WLB MR OMIBICH 20 S A ITHMBICIIRAR2Y, KAEICBIT 5K
AT — DB THD [CSR kR E (BM - AMIEHR) 2018] 2B\ TH A &KIKIER
W WLB HHEH Tix22< ., 4 - HRIR - %ﬂﬁ@%%ﬁ%éobﬁb%ﬁkbfiﬁﬁ
RCNEEHNCTAERARKBEZMPMICA T EEL D RS BV EE X, APFETITAEBKRE
BfE% WLB OABERE L TR, AEXRFZHFREEZAFLL TR, a7 k%5 H
REFPFRETIETRNVA»PD D WLBOBEEBIHEE & L THABRIEREZE X TWVWD,



(KZ 1) F@AE 1N VEERA KRR O RAERK N

WWE LATH | HBELATS | HBE 1 AT

P DR - EE - A 5 B s A wgE”
() (R) (%)

YR 30E A A 18.2 9.3 51.1
B 18.7 8.9 47.5
= 17.2 9.8 57.0
1,000 A 8L | 19.1 11.2 58.4
300~999 A 18.0 8.6 47.6
100~299 A 17.7 8.4 47.6
30 ~ 99A 17.5 7.7 44.3
L3, A%, DFIERECE 18. 4 11.6 62.9
e 18.2 7.0 38.5
B 18.8 11.0 58.4
EBR- YA B AR 19.5 14.2 72.9
HHEE % 19. 2 11.5 59. 8
R, Wiz 18.1 9.3 51.4
T, TR 18.2 6.5 35.8
S, R 19.3 11.2 58.3
TEPER, DRERE 17. 2 8.6 49.9
ZEINEFAL, B - B — e A% 18.4 10.1 54. 7
TBNE REr— A% 16.1 5.2 32.5
AETERE Y — e R 2R, RN 18.3 6.7 36.5
B, FEXPEE 18.6 8.0 43.3
[EHR, e 17.0 8.9 52.2
AV —EAEE 20.1 13.0 64.7
PR ICIEShRVED) 17.3 9.5 54.8
¥rr29E R 18. 2 9.0 49.4

B 5B & SEEHERERL,
2) TREGHERK X, FR29E CUIFRSSEHER) 1FEMICRRICRBLLEKTHS,
3) [BFR| ik, BB A/ HEEHX100(%) THh2,

(H TRk 30 b 5 SRR AMRA O] 6 H)

RBEICHAT DM ZERE L TEDBRICER T 528 K PEG N
B WD BET 2002 D0 TOWHFZEH 2L H | ROA 1T KT T RHEHD
R O DI AHEL WP ERE L TERALEFRGAITE LROR DY fF1E
LZgvy, 2 oo B I3 2 M 57 8) 1T B 4 2 AT 28 o0 45 U T 203 55 8 % O o B Ok B
FHETChHoLDIIaHFERAPLOSBAAETHELEL D EEbhR
Do T TAMATIIMBAMELHALE L LTRAT LI, MBLAMEC
FTRELSHITT2OHFMAEL, 1 DX ERBLE (ETR : Effective Tax Rate) 7 &
V. WE I DIZxFFIE & MBLFT#F 0 7% (BTD : Book Tax Differences) 7% 77
ET 5,

BB 3 ERICEB T 2% < O EFEM I B W CTIT R BLA #H 3 2 B =8 o

*9  hittps://www.mhlw.go.jp/toukei/itiran/roudou/jikan/syurou/18/dl/gaikyou.pdf & ¥ 5| H,
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HEFRE L 2 TEBY . Bl 21E Cappellesso and Rodrigues [ 20191 O #f 78 T IZ 2006
FE B 2016 FFE TO G0 FEHMN D 14386 fh & st G & L CTHGE & &R 4,
BTD # W CHLBLEIBE A R S & EFRL TWD, F 72 HBLEGEE 1T 9 @&
EATE I EWSE A E (DACC : Discretional Accruals) #5295 & L T8
D, ZOmXBARTHEY, — I ETR MEWIE A&, £/ BID @m0
HUEREEVPMBEIROBERNE AT DL B0 BFHFRERICE T
D EFEMETITEF & o TD, LMALZOKEREZICX L TIE—EDOR
EORRANPHFLETL2OLFEETH D,

INLOEENPLMAEREO X EZMFE S HBAICRDODONLRAICHO>NT —
Bla2 2 e, TMEYOEEREAGEOEMICE > THEABBEL DT
LZORFEETEHLIN . b ELEHEHMET _HRBHEREZAMNEL TR,
FLBL I BEATE) CTiE 22w, MERICHMBXBAESERTHEZHEZRT 20, Znxif
M IXHEBEIRENEBTEL LORMOHFET 208, EEO L ZAHAEIRE
ENEEOFEFE LBV THABOMEZENMICH R DT TIERL, &
FICE ST WBMMICIT SR EZR S T < IT# 7220,

BB S PR EHBIC B 1T 2 EFEM I ICB O N LRMEOREMIT, 245 DA,
WFIEBA R B OB AEIC S KO, B EORMEMZ R A L., M6 E b2
HE)E L THFEBR B 2T O TREMEZE I N, 2L 00T 5 & AR
DB D, 2O X5 IT 5 BE Y B RSB OIS B SRR R O 2
MOMBEROBEXAZES, HAAHEBIBTE PR T 2ICIERDICRKRAER
LBOEEBEZ VDD, TOLOHET A~ ABE T L2EEE LT
ETR # & AT 2 Z LT ARERERET LW L0, BT EICE T
LB NI EZXDEOFERLDLICBE R W, DLENDL OGN ET VI
LLTFTO@EY &£7220  modell Tlx &M 3hFEoZzhEnNEEEK ICMMR D
BEOEBEZRETONTOVWTHERZEKRT S,
model. 1: ROA; = a+ By Gk 5 LShdummy; + B, LNEPERFL + By g 3 bR,

+ B AAGIUTH + B Fdummy,+B1g 7 A >V T A ZIRETR; +

LML B, , o TR | ol GERBUER, € 4obE 3 Mok,

F72 nodel2 TIH/NEEICBIT D HAMMBARN/MEERST 2L 2 EELZEE
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Z . model.l {21 2 T/h5E % dummy O filL |2 /52 % dummy & A %5 B 3R 0 22 2%
HEaBRAT D, b, ¥ I—-o0nTInbOL Ty LR J—7F
XM EL R EEEMNSLTEL,

model. 2: ROA; = a+ fy Gk — & Efdummy; + B,LNEPER G, + By VE 3 b,
+ P A KGTIITH + 7 L FEdummy, + Bg/FEdummy,
+ Bo/hFedummy; « HIEWAGE +10V A Y T A ZERETR; + u;

3—1—2. oMK ERDT —X

St el s 7T =21k (IEK2) OB THY, RRXIP 70 114 &
5, ZTHBHIZHOWTIE [CSR ¥ (M - AMIEM ) 2018] 72 5
yRFavZ L, BEOMBEMEIZOVWTIE el xBZHL, 2207 —F %
BRL TV, WEMIEIRET 22 LEe<, FlR 29EPCRELZD X -
EEEFZIZLTWDLIN, RAMEZTORLOEHIRE Lo 7o EEITHERL
TV, OMETNVICEAINDUERBER ML ZEHIZOVWTLU T, £ b
DFHEIZONWTERT 2, ETHRBEKL LD ROA TH 272, i KE T 15.8%
CEHMLTWOREDLFEAET LN, FHUME P RMEIELL TV D HEERE
ZTEBE0,

WIS A OHBRIFICE LT D L, Wik — 8 EHEFEDEED 868 % &
HOTEY, ZOENTIHRMEHLFRTGT S TH D720 K¥DHEIE— L
G ¥EThD, BEAITIEERAEDNBBICRKE VWEDICHITZ21T 5 ETIX
HARMBEEHRL TEY, EMBEOEHICITLNZMA L TWD,

T 3 HBIZOWTEHBICEAMERNED Z2FEHIX 43 % TH 508, & KEIX
50% L e DK HFMAT D, ELEHBIC LN SO LT 94%TH 503,
BREIE 918% L > TS, TLTHEBICEKMEN LD D FHIT 23.0%TdH
D RKREIE B5%EFEL, LM 3IHERIZOVWTIELAENERT D
¥fEepLichr 7YV 7Ll oERmbEY, WTh b P RELERT
LEBEEHETND L ET —XORMEE L THEEX TCBILERH L
59 SDHITKME 3HERIZOWTHMBEDOM, KEIZIHB W T ROA % ik Kk
TOKEZPONICT H2DICERY LTARES (MEX2) BT REHEIZ

-12 -



HIy o7 —2bHELTND,

(K& 2) orxtgetled TCSRE¥XBRE] 77— %D REKRKI &=

75 INA
To msi | e | R = gg“ = oKl

ROA 114 0. 0494 0.0320] -0.0101 0. 0288 0. 0434 0. 0672 0. 1583
SGE— 3 E S dummy 114 0. 8634 0. 3395 0 1 1 1 1
L& pEAE 114 12. 2297 1. 6591 7.8493]  11.1163 12. 2886 13. 5279 15. 9847
LA B 114 0. 0435 0.0714]  0.0000 0. 0000 0. 0000 0. 0560 0. 5000
Lo B IR T 3RTH 114 0. 0069 0.0250]  0.0000 0. 0000 0. 0000 0. 0031 0. 2500
Z RS B R 113 0. 0941 0.1367|  0.0000 0. 0182, 0. 0431 0.1105 0.9183
F MR PRk SR — 3R 113 0. 0274 0.0975]  0.0000] 0. 0003 0. 0019 0. 0122, 0. 8433
MEERE 105, 0. 2298 0.1717|  0.0559 0.1141 0.1571 0. 2861 0.9348
PRI 105 0. 0820 0.1364]  0.0031 0. 0130 0. 0247 0. 0819 0. 8738
LGRS 99 56. 5929 16. 6245  15.8000]  45. 6000 58. 2000 69. 7000 92. 2000
{bFdummy 114 0. 5526 0. 4994 0 0 1 1 1
/NFE dummy 114 0. 3684 0. 4845 0 0 0 1 1
/NFEdummy X ARG HUSFE 114 12. 1596 22. 1562 0 0 0 20. 7000 86. 0000
v 1 2 T A RH%ETR 114 0. 3075 0. 1621 0 0. 2323 0. 2896 0. 3518 1
% BrEAE 114 685,516.04] 1,351,333.16] 2,564.00{ 67,260.75] 217,214.50] 750, 163.00f 8,750, 856. 00
% S dummy 114 0. 0789 0. 2708 0 0 0 0 1

ETR 114 2.5108 23.4805] 0. 3860 0. 2323 0. 2896 0.3518 251. 0000

VTN EEICBTIABBMBEIL 566%E 700, BENAHEZIET S
BRICHD, FLO0FKBGERIRESREEORUEB LY XR—ZThH
2, BREAOAHKBMARIZET, FHBOLTLIELLEZ LIS TD
5, CLTEBAPBIZOWVWTHONARERLIY T AH A XL 114 ThH DD,
ML D 63 th, MR EN 2L AEFHIZCBEWNW TS ALLE
D, KHEPERT LI REPZBTL2EM T D, i, KHEEROL L L
TIHBEXEREAONL2BEMEL ILEZ T T LITMZ TV D,

R#BICHBAMEEL LT ETR TH LA, UEEHOFE L. 8ol A1y H
MAENR~ AT RALERL2B8EEY L TAPOHBRLTEY, 20 ETYHixlt
ERErRBIIRL2GH8CEErZ, 1 2B2L5B8ICEF 14525250 4
VIARXEERM LT, ZORELONTEEELY 4 Y T4 X% ETR & M
PR 205, 114 th O 158 30.6% & 70 0 | YK D IEE FE LB R 30.86%2 /T8l L
TWVWD RIEHERML T, £ 114 thaEK e LTI BAHE O HI IS FE R
BREEDPMALEIND LORHIZIET VR, EAYEEKICEHL CIXEMICED
o2 2BEILHNETTHA I,

ATET CIT A AHE RN HMB R ZHHE T 2B B2 EOBEITICONT
EhLEN, ZOBAEHEX., SR LERL/65 - /h5E - Sl 3 ¥EFE

il
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BT DY 42V T4 X% ETR Ofi&IZHOWT (KFE 3) (xR Lz, FE
FEMIZ3EREDO Y 4V 74 X% ETRICET 2EAMFEZTRL TWVD N,

CENEHUEE BT 2/ TEOLYEBREIIREEICR T 210 - 86
DFEHEICH L, BHLTEW, 3 (MBHOY Y74 X% ETRICHET S
THEZOVWTHHNRAEELRROONDIPERIAFELLZON (KK 3) O
FRITHL, AETETZEELAND EED tfHEEZ R L, TEPPELZ R LIZE
BEOREMB TH DN, MRiFfbF &Mzt LY Y 74 X% ETR
CONWT 1%KEZEBLTAHABREZROIL, LArLALREXTH DL
FLHBMOMICITAEREZIREHIAL Y, 2O b HABAHRRITITE
HMICEL2WMOVPRBOONDEEF X, ZMET VBT L2ERY I -0 AIX
BTN 2WEFT XD,

(K#£3) 3FEMEMDOY Y T4 X1tk ETR O b #g

b2 /N iy
| e | e | gk
S 0.2530 | 0.4039 | 0.2386 v
Paxiid 0.0054 | 0.0479  0.0061 .| -4.3073
BLEEL 63 42 9 7| 0.0001
| -0.5220 | -3.8783
Er 0.6131 0. 0004

V4 YT X% EIRR PERMICIDIMVWEELZ T LI 13 (KK 4) (I
ARTHBERERIZL > THEGHNICRINTND, RRIEIOHAFRERD T
—ZHOMBEERLTBY, EF o037 Y yoMBERETHY . A LR
AT~ OB TH S, NEE dummy &V ¢ Y T A4 X% ETR O
2 05 % LR EOCHMEEZRO DL Z b/ REETMOERICHE L, A
HENRHWEFSADOMICHIE—H LIGEETEEARFT P RELS R L2EM R
OoNbd, FlekME3LEOHEME L T RHOM OB WY & EFE dummy [H
DMNAHEANRBD NN, ZHICHOWTITEHHTHY, ME®EL LT 20
PR LOBEBI L 220 BE AT 5, L6 AEEMOEERMAREITA
iz B2 L,

- 14 -



(KK 4) LR T — 5% OB ERER

® © ® @ ® ® @ ® ©) () () @ ® (@)
1| 0022 0.044] 0.005] 0.005] 0.066] 0.066] -0.010] -0.010] 0.091] 0.429] -0.302] -0.232] -0.225
(DROA 0.812] o.641] 0.959| 0.957] 0.490| 0.489] o0.915] o0.914] 0.369] o0.000 o0.001f 0.013 o0.016
114 114 114 105, 105 113 113 114 114 99 114 114 114 114
@G | -0.0077 1| 0.507] -0.080] -0.080] -0.034] -0.034] 0.096] o0.096] 0.189] 0.276] -0.294] -0.156] -0.071
s 0. 9353 0.000] 0.420] 0.420] o0.721] o.718] 0.309] 0.309 o©.060[ 0.003] o0.001 0.097[ o0.451
dummy 114 114 114 105, 105 113 113 114 114 99 114 114 114 114
J— -0.0222] 0.5570 1| -0.175] -0.175] 0.094] 0.093] 0.185] 0.184] 0.285] 0.131] -0.169] o0.105] -0.156
at 0.8150| 0. 0000 0.073] 0.074] 0.321] 0.325] 0.049| 0.049] o0.004| o0.166] 0.073] o0.265 0.098
o 114] 114 114] 105 105 113 113 114 114 99 114 114 114 114
1 0. 0935 -0. 0905] ~0. 1748 1 1000 o.783] o0.784] 0.559] 0.559] -0.271] -0.224] o0.472] o0.414] 0.334
gfézt& 0.3430] 0.3584] 0.0746] 0.000] 0.000] 0.000] 0.000] 0.000] 0.007] o0.021] o0.000[ 0.000] o0.001
105, 105, 105] 105, 105 105 105 105 105, 98 105 105 105 105
Gtz | 0.1088] 0. 1141] -0. 1950] 0. 9558 1| o.784] o0.784] 0.559] 0.550] -0.271] -0.224] o0.472] o0.414] 0.333
B | 0.2693] 0.2464] 0.0462] 0.0000 0.000] 0.000[ 0.000] 0.000] o0.007[ 0.022] o0.000 0.000[ o0.001
Fe1f 105, 105, 105 105, 105 105 105 105 105, 98 105 105 105 105
- 0. 1326] -0. 0639] -0. 0379 0. 7145] 0. 6966 1| 1.000] o.614] 0.614] -0.096] -0.312] 0.483] o0.461] o0.297
@Eﬁﬂ:i’% 0.1616] 0.5013| 0.6900] 0.0000] 0.0000 0.000] 0.000[ 0.000] 0.346] o0.001f 0.000] 0.000 0.001
113 113 113 105, 105 113 113 113 113 99 113 113 113 113
@t | 0.1022] 0. 0750] -0. 0778] 0. 4469 0. 4854] 0.8937 1| o.614] o.614] -0.095] -0.312] 0.483] 0.460] o.297
Rk | 0. 2816] 0.4301] 0.4129] 0.0000] 0.0000| 0.0000 0.000] 0.000] 0.349] 0.001] 0.000 0.000| o.001
SRR 113 113 113 105, 105 113 113 113 113 99 113 113 113 113
| 0.0435] -0. 1093] -0. 0823] 0. 7019] 0. 7260[ 0.6592] 0.4830 1| 1.000] 0.023] -0.204] o0.301] 0.206] o0.126
gﬁig 0.6460] 0.2472| 0.3841] 0.0000] 0.0000| 0.0000| 0.0000 0.000] 0.820] 0.030[ 0.001] o0.001] o0.183
114 114 114 105, 105 113 113 114 114 99 114 114 114 114
@4ttt | 0.0479] -0. 2237] 0. 2146] 0.5821] 0.7035] 0.5824] 0.5434] 0.8531 1] 0.023] -0.204] o0.301] 0.296] 0.126
#EH% | 0.6128] 0.0168] 0.0219] 0.0000| 0.0000] 0.0000| 0.0000| 0.0000 0.821] 0.030 o0.001] 0.001] o0.183
IR 114] 114] 114] 105, 105 113 113 114 114 99 114 114 114 114
DEER 0.0843] 0.1865] 0.2911] -0. 2048] -0. 1628] 0. 0832] -0. 0430] 0. 0139] 0.0180 1| 0.403] -0.436] -0.316] -0.389
A 0. 4069 0.0645| 0.0035| 0.0431] 0.1092| 0.4127| 0.6727] 0.8917| 0.8599 0.000] 0.000 0.001] 0.000
99 99 99 98 98 99 99 99 99 99 99 99 99 99
- 0.3103] 0.2761] 0. 1452] -0. 2988| -0. 2823] ~0. 2309] ~0. 0811] 0. 2212] -0. 1500 0. 4375] 1. 0000] -0.849] -0.668] -0.442
dummy% 0.0008| 0.0029] 0.1232| 0.0020] 0.0035 0.0139| 0.3929] 0.0180| 0.1111| 0.0000 0.000] 0.000] 0.000
114 114 114 105, 105 113 113 114 114 99 114 114 114 114
@I 0. 2080] -0. 2045] 0. 2023] 0. 4619] 0.3936] 0.3328 0.1298] 0.3053] 0.1973[ -0. 4848] -0. 8489 I o.787] o0.543
dunny 0.0264] 0.0015] 0.0309| 0.0000] 0.0000| 0.0003| o0.1707| 0.0010| 0.0353| 0.0000] 0.0000 0.000] 0. 000
114 114 114 105, 105 113 113 114 114 99 114 114 114 114
@/ |-0.1567[ 0. 1302] 0. 1288] 0.3494] 0.2577] 0.2614] 0. 0485 0.2389] 0.0515] -0. 1617] -0. 6127 0. 7217 1| 0.449
dummy X 47| 0.0958| 0.1673] 0.1719] 0.0003| 0.0080] 0.0052| 0.6101| 0.0105] 0.5865| 0.1098] o0.0000| 0.0000 0. 000
o BB 114 114 114 105 105 113 113 114 114 99) 114 114 114 114
@ ¢+ | -0.3543 0.0383[ 0. 1743] 0.1581] 0.0870] 0. 0866] 0.0036] 0.0539] -0.0014] -0.3280] -0. 3750] 0.4563[ 0.2294 1

vZ4 2| 0.0001| 0.6855| 0.0636] 0.1071| 0.3774] 0.3620 0.9697| 0.5692] 0.9882| 0.0009| 0.0000] 0.0000| 0.0141

%ETR 114 114 114 105, 105 113 113 114 114 99 114 114 114 114

3—1—3. R EZOMMKR

FTTCEYD ZMHERZIAGEOHMNDRNAAEND 2 OEMAICITON T
TlltEMIh2BY), REZF L2V X —LORBEBHABFEAEAMNNBSE L IR
2D HEERANERL TR WE OMIRGFIET D, &> TLMIEH %K
BHIZAT > TV DEDREASA—VEFELT L2 L THRERSHHE (B
MIIEBICH DL FFE)IC L s THEEA AT R ET 200NN,
L Lo EREILEEHAEEBSCERABR CHEMAER T 0N, %A
EHRTL200F. REFEVERMNEZERT 200, FFHEERT 2 000K
STHRRDLIAEBELN DD, D2EVEEEZLEMNT L2 L TAHFEOHK N
EHARAROIEIREBRICHLTTHAI L, KEEBOHFEITHEREZRMITIC
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CSREWHDOEETH L LOFHUEHLILDITHEN G LR,

o THEBRXEHE, T L THBETHTERS LEEANREL TWVD
DrEEZAFBERMMAEZD, 28206 T -2, BHEBICIEIRD DN
bV, TOWMBEZ I REDIEINICATIALOL D FEENEHME L TH W T
B, Toxtflie LTHIGOEEN XL bhTWS ) EThHodnb, [EHHR
FRlizoWTIHEEHE»b Lo T, A TEERNEIRESINLTWVD
ExE Iz < v (AR [2014ap.10]) | 72O THDH, DF D EFBHTE~ O M IX

EARTLETHL L2 HBCEMTDICERARH Y . EERIKD
BHEKRSZ R TETHLHHOLDICLEERB AW T Z LITENE O
FRndo, ZoOFEEEZRERNMNT D IO - WA [2009,pp.40-41.] & & BLEK (2
O LM RIBREERFANREROZLFEICHELRITSRNEF I,

(K% 5-1) FEERICHTT 2K MEKR B RO ERE

model. 1 model. 2

, " FEvE | (L HE FEIEE | L e

K SN S o "
VA ROA g | e |t | omek | || e |t | omes | VTP
GER) 0. 1036 3.7048[  0.0004 0. 0736 2.4769|  0.0151
BRI dummy 0.0140| 0.1373] 1.2118] 0.2287] 1.5011 [ 0.0196] 0.1913] 1.6938] 0.0938] 1.5657
L& EAT -0.0038| -0.1811] -1.5863[ 0.1161] 1.5252 | -0.0047] -0.2239 -1.9867| 0.0500] 1.5601
e Qi = 0.0991 0.1738] 1.7955| 0.0759| 1.0965 | 0.0840 0.1474| 1.4506] 0.1504| 1.2674
FAREUTHE -0.0002| -0.1093] -0.9857] 0.3268] 1.4379 | 0.0002] 0.1309] 0.8458] 0.3999| 2.9413
{b2#dummy 0.0175| 0.2791) 2.3877| 0.0190] 1.5984 [ 0.0288] 0.4583 2.8435| 0.0055] 3.1902
/IN5Edummy 0.0572| 0.8600] 2.4743| 0.0152| 14.8363
/NEdummy « AASEUGHR -0.0007| -0.5207] -1.7546] 0.0827 10.8142
T4 Y T A RFEETR -0.0678| —0.2933| —2.8408| 0.0055| 1.2463 | -0.0797] -0.3449| -3.2723| 0.0015| 1.3639

j (A&

%);it)/ adjk2 / FIE(AE 99 / 0.1621 / 4. 1606 (0. 0010) 99 / 0.2020 / 4.1007 (0. 0003)

T TChHMEEBEEN ROA ICKIFTEZELZH L2295 HB T model.l 12

Koot e A TLER, (KE 5-1) BRTHEY 10%KEHE TEOBKMEL
R DI ET, model2 TIHAEBEMITIROONhole, ZTORBRANLZE
RAERD D LHETE AN ELTZL TN xR e L Thhb, AMHEEKER
EREFEEXEHRICEEZRLEIIRVWEER T OINELERDL, T LTI oOMIC
EEEBEEZMESEEZERELTCY LY TAXHEDO ETRP 1 % KEHFET
ADOMBHEEZRL TS, ZOZEPDMBAHEN TN &A% EKITM
LT LEOBEBEBALNICRSoT, TOBRBRIILEEEBRILESOLENLER
ERPEEEHICAITTREZRLCESE (KK 52, 53) ZBWVWTH—H
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LTRSS TWd,

(K% 5-2) XIS 2 M8 BRI R O BR%

model. 1 model. 2

. . JEENE | FEUEL HE e | AL HE
TERZEL: ROA e | e | [ mes | L s |t | mes |V
(%D 0. 0995 3.6155|  0.0005 0.0710 2.4235]  0.0174
G = dummy 0.0140] 0.1368] 1.2242[ 0.2240] 1.5008 | 0.0192] 0.1879] 1.6854| 0.0954| 1.5643
L& EAT -0.0037] -0.1775| -1.5815| 0.1172] 1.5155 | -0.0046| —0.2198| -1.9793| 0.0508 1.5513
LSRR R 0.0565 0.2269| 2.4284] 0.0171] 1.0500 | 0.0502] 0.2017| 2.0914] 0.0393 1.1704
Ep NGRS -0.0002| -0.0870] —0.7990] 0.4264] 1.4249 | 0.0003] 0.1474] 0.9624| 0.3384] 2.9513
{b2#dummy 0.0171] 0.2725| 2.3975| 0.0185] 1.5537 | 0.0275| 0.4384] 2.7436| 0.0073| 3.2125
/1N5Edummy 0.0557| 0.8380] 2.4392| 0.0167| 14.8522
/NFedummy « AAEIUSE -0.0007| -0.5224] -1.7975] 0.0756| 10.6277
U4 Y T A RFEETR -0.0684] -0.2960| -2.9085| 0.0046] 1.2458 | -0.0794] -0.3435| -3.3001] 0.0014| 1.3631
;;it)/ adjRz / FIE(HE 99 / 0.1850 / 4.7078(0. 0003) 99 / 0.2212 / 4.4789(0. 0001)

A [2014a,p. 13 12K U IE TE BB LML EIZ OV TIE BT EE L

OHEBEZBEFBEIRAEE 2V ELEboo, KEIBTDI20H»DL (KE
52) W t@EY, KMEEHBLET 2 o0 T A THICEEERKLE 5 %K
EHEBE CEORBBERIMBE INT, 2o/ Ro@EY . LIS H»IER
T O FRNRBICR s THREEZRATLZENEHRLE RS> TWVWDHDTHA D
Zofli, S % AKRERBEEZMEMICEL TV DA, model2 IZF W T LN & & Gt
& ROA OICAOHBHEZRD TWVWDL, ZOZ & TaMEHEEHEL ®EE
BOMBERMELEZBERTHSL (KF 5-1) CBVWTHE LT, ©EHAEL
RELSBNUITERBPE T T 28 WHEHA ZE O 5,

(% 5-3) BEEXEBIC T2 HMEREERLFEDOREL

model. 1 model. 2

FERZEL: ROA wiew | en | we | o | TR | T | we | o
[G=:3) 0. 0893 3.1789] 0. 0020, 0. 0620 2.1028]  0.0383

HGEE— 3 dummy 0.0115| 0.1134] 1.0159] 0.3124] 1.5137 | o0.0161] 0.1591] 1.4170| 0.1600| 1.6085
Ln&PELR] -0.0032| -0.1521] -1.3668] 0.1750] 1.5060 | —0.0041] -0.1970] -1.7819| 0.0782| 1.5600
THREER 0.0420] 0.2143| 2.2555| 0.0265 1.0972 | 0.0385 0.1961] 1.8861| 0.0625| 1.3806
FAaEGR -0.0002| —0.1004] -0.9211] 0.3594] 1.4431 0.0003| 0.1644] 1.0806] 0.2828| 2.9556
b dummy 0.0202] 0.3220] 2.8090] 0.0061] 1.5980 | 0.0266] 0.4238] 2.6652| 0.0091| 3.2286
/1NgEdummy 0.0579| 0.8689] 2.5585 0.0122| 14.7239
/NoEdummy « AHEBUFHE -0.0009| —0.6303| —2.2036] 0.0301] 10.4455
7 42V T A REETR -0.0673] —0.2936] -2.9054| 0.0046| 1.2416 | -0.0744| -0.3250| -3.1249| 0.0024] 1.3805
;ﬁb;t)/ adjR2 / FiE(HE 98 / 0.2021 / 5.0959(0.0001) 98 / 0.2402 / 4.8831(0.0001)

ABCBT2BHCEOTOLLAMEORERAICLI > THEb SN RHEHE
Mom g kL, (KK 53) @ modell 2273381 . LMHME¥EEBKE
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WAEEEBOM BT S AKEFECTCEOMFAEEZRL TS, KFFRICE T
LHMEEBICHTLO20MICEAL TIEEALUANICHER T RERADLD D,
IHNE TOARMPEICE T D LMK B LMEE I T 5 00 b A6 &
BREEEMZM ESEL200E W) MK LERABRARI N TSN,
/INGE dummy & ARG ROLREHICH L TERXTT 47 TS %KEFETH
LI EBREINT,

(KE1) TEIZHE 1 AL OFEHERABKEOBRGRIZDONT
EEMBEFAICRINLTEY, PTH/NREFTZORGIKEKEIZSH D Z
LEBERXATCABMICBTLOMREZMRN T 2MLENDHA S, DEV/IEETIE
LEDEBPDIELWVWR, TOLMETBHEL ARG LEZ D2 L ThE
FIHICEHB L TWD AL H Y, REICOTBERNPO b REHRN X T 1
TIAHAEBEChoT@Y) | WMRETHMBMARNS TETNITROALZH LT 5,
FEAGEROME LRI L., KET DL LMWEER & LME O
Fo¥MmEEMI TR T OIMEANEHIALZR, ZORKRITHONTIETE D
ZTOLLMEERPERL THWDHIT NEEEZDTHRIIZSGATNDLT —
ZORBENRNTATEEZRH L T RXRETHA I,

3— 2. EEEME RN ST D MRS BT R

3—2—1. V¥ —=FFHF AL HWET NV

THEERBOERHOARZ SR ELEMETITIRNNE, Bhitad o —iK
B HE o B R E S B FEEMIC KT T EIT O T Bertrand and  Schoar
[2003,p.1169,pp.1199-1200,p.1203 1 {2 K 2 %k O & A ix BB E W, ThicKhn i &
FIFERCEOEFEHEBEEMNI DO s TELAEMER, FHBEOEEREIC
BUHLIRE =V ERFEEL, ZOARALANVLIZONT KA RENVWERLTE D
ELTWVD, O~ MR EVWTIEEHR L LTS, EERWEEDOR
FEWWE>TEELLTWS, ZOMAOKRAITERBS MBA BE L XTI
DR, HNWEFHEIR—-PZEI2B2ORE FOoOBEREICEEZ LIF
L2 BET 281005, M., TVHROFHRBITEEREICE W T
B RSFH CTd 223, MBA OFMIAGH ThH L EHBITIFHMHIC F—E

WELSRISEL, REBSICIVBEIZIRD] 2B RINTWVD,
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COMRICEREBRICIT - EOHEMMPRBDONDLN, ZOFHBIZ LMEEEF
BEALTZAAR IBM Ol %2 THh 5D, ZITEIE 11999 £ 5 2003 4 F
TOMICHHEEBRBOEE 415120 T 700 AT B0 &2 %K L7k, 2004
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Abstract
Impact of the paid leave acquisition rate of retail business and the ratio of female managers on
corporate performance

SAKURADA Yuzuru
In this study, we examine the phenomenon of low paid acquisition rate in the retail industry and
observe the effect on corporate performance. As will be described later, the paid acquisition rate is
at the lowest level in the retail industry compared to other industries, and it is considered to be
one of the characteristics of this industry. The reason why this phenomenon is so prominent in the
retail industry is probably that many of the human resources supplied to the retail industry are
women. In other words, one hypothesis emerges here. There is a fact that female workers adapt to
the working environment of the retail industry, which is a special industry where it is difficult to
obtain paid leave. On the other hand, such a working environment provided by the company has
become a mechanism for earning profits and has become established throughout the industry. In
other words, it can be seen that profits in the retail industry will be realized thanks to the low
paid acquisition rate of female workers.
This point of view should be of great interest to many researchers who support the discrimination
hypothesis by Becker [1971] that women's labor has been exploited for some time. However, as
far as I can tell, there are no empirical verification results that clarify the relationship between the
slump in the paid acquisition rate in the retail industry and corporate performance. Therefore, in
this study, we analyzed the retail industry and the chemical industry as industries in which women
play an active role, and also focused on the steel industry as a reference group for the above two
industries. Then, we will examine the relationship between corporate performance in these three
industries and the paid acquisition rate and the three female ratios (ratio of female officers, ratio
of female managers, and ratio of female employees) .
The specific verification in this paper can be divided into three as shown below. First of all, as
shown in 3-1 we will examine how the increase in the three female ratios affects the improvement
of ROA, and at the same time, examine whether the decrease in the paid acquisition rate in the
retail industry improves ROA. Two models were prepared for this verification, one of which was
significant at the 10% level, and a decrease in the paid acquisition rate in the retail industry

increased ROA. And the same thing can be said for the other model, but we succeeded in
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obtaining a 5% level significance. Of the three female ratios, the increase in the ratio of female
managers is the most prominent in contributing to the improvement of ROA, and the results are
subordinated to female employees and female executives.

Next, as shown in 3-2, we will clarify whether there is a quadratic function relationship between
the 3 female ratios and ROA. This verification clarified whether there are 3 female ratios that
maximize ROA. Although the results are limited to the analysis of three industries, ROA is
maximized when 51.25% is achieved only for female managers. On the other hand, no ratio that
maximizes ROA was found for the ratio of female directors and the ratio of female employees.
Thirdly, as shown in 3-3, we attempted to verify the relationship between the utilization of women
and corporate performance, suspecting a simultaneous bias. Recently, the view that the ratio of
women in companies has increased due to the advancement of women into society and that
corporate performance will increase has become widespread. However, I would like to dispel the
doubt that companies with good performance have only hired women, and that they will only
raise the ratio of female directors in order to attract ESG investment. This problem is a case of a
concurrency bias in which the dependent variable explains the independent variable. Therefore, it
is necessary to revalidate the analytical model by the two stage least squared method, not by the
estimation by the Ordinary Least Squares. In this paper 3-1 we derive the result that the increase
in the ratio of female managers improves ROA at the 5% level significant by OLS, but when this
is reviewed by 2SLS, it receded to the 10% level significant. In other words, it can be concluded
that the contribution of women to corporate performance is not strong even when the retail and
chemical industries, which are said to have a remarkable advancement of women, are used as

samples.
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