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GHel 2AE Folsteh. AREAS AT Aol Fifde] AUz AolE Jwlet
D2 AWEAY ol B I #HEAS RSl et AT RUHE A &
A Ao} Abdolnt. zElv AL ARBHES AolE 23T EH Sledx #
ol m2ta] ELo Aol EABH, AWEKE o) & REstA Xdte vlA B
< A wolgd AE Aol

ARIBEARG R 3 HF-E9 HARESS 54T T4 AWEAS HHslden
2, Ade] 2o FEFBS 259 BERMEE Sstste b JAd FA3 %
BEgzA ANERY BE SH4717] detd BAS e Adus zHsge B
AM B Aol Al AMEARY £A41 8 Aojzmut ozt 2y AQ
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=% a3 98¢ 933k 9 KBS E A3t ABNERS £A713
b 2 FFel QoA pNEBe%ES das =3 EARY ARNEERS 44 94
2 FFHol wetA Aot EAE H, AQY FBWEEE 20t AW J1dE A
9 slErtol wtebal AolshA & Aol AMEAY FHEE 2 FA%He Az
gE A, BRGIE 57 o ANEFERBEE A 33t V1S &
g AP¢ A LozA HKHESMZE B3 B 4AF RAL T+
A& Aeleh olst e Qo] £ EdA HAz AfdAde ANEERY
FFE 2 FEE A= d3td TS 28u R S42 R KM
#£EF FANE Axds, fEve 2 844 Bed 3 BREA EdAez
S E 2zd At 2 447 A S DielA 2 By o] fs} mux
o B ZRE ST oEA By BE&ME 43 A9 Wil QA 3t
e utgg A FstE e Aot

AR TAL g+ 2 HBEAAE HHRANESS] BRE a3tz HKME
REIIES] #BiE A= YA Hol & e, HIFAE 7199 Higel o
Z Fokdte 2 aKifel 222 FAESY BEANEFR ¢ T2z oF
Hold 4 st A3 wHES 2, HHANELRS HETEA J3T BR
Wl B afrE AT IVEAAE ANER HEiE Jxdd ety 2 &
HiESol A= & ZEAE0], HMHE #HEHl A=/ hE ANWELRY EHE
BE AT 1A Ed %A BFol HetE bl HERERA (self-selec-
tion rule)o] f-==v}t. o] HEBBHRAIT XEK =& PHEEFKAA F3d
Z2AE5L fEBEA (censored non-random sample) o 24 B 28+E 2 BRI
2 w2 #ESA =% RIBHEMA (selectivity bias) 7} e "l o BEBRMHE 4
st HEESEe] 2ds L9z, RERMA 271 G e vt R
. VEd e ACSBEHRAA HFPH 2vadrd #ELEREST R®#EE 2, FEol
wpA 2t Fefl o] o]t}

IL [JHANREFS FERL REAM2] A 2R

W 7 (Becker) &= itAdlke] AA4 HEE FHete o oA & —BIIsE
(general training) 3} % BkFIEK (specific training) © 2 F23tQc}. D o pako]
Adigo] —akiyel et 2 IS e & 2R dgEfo]l 2 ¥ A Bul o}

1) G. Becker (5] 2.
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deb 22At BE oW £EOE BBAIE FU @EAE J+E 2
% 2UEZ o] A%el gleld WMES HAsE ool NEEMY A =
EATE Yue e 2 F AT TRAY RALEMLLY e Kl
A fes A4se FERRE A5 gobd, 2 22AE F4 4B pRe
2 BEE Aoz NEEME YRE A4S BAM £48 9 2w
Bl 3 FAbehe TaAe) @k @I MMEHE 2E @
AL Wehh 2o RAEEHEC 2 BHT MR WLoZA HEFS
st gk ol sh ol —MELAAIMS T WA REE A% T2AL P
= FA% deh?

a kAR e TEAe hktke] 2 Aded B ol BE BE
%ol YelAE A—3A [EAE J+E 220k 4§ B9 % Az =
$9 ZAL 29 KAl RBBRTE A9 2 oRe] T4 LEBREY 5
A EEER =t AMBG 5 98% Aol 438 A7 mwHe 4ol aF
e, 234 HRA AWEAS T Wk T3 A%D HHES AU Dok
a2 ffel ek AR Aot EANAAE iATM 4T T2AY &
B e ool 4Lt} G B SEAAA B FAASHE 2o QA ook,

oA welel EATIEE TEAY EEES IS 1S LEAAAE 12 2
2 BE SEAAE y2 HrGdw, ATE pEE g4 vE yuwt 2z
whebd v—yE ALAIIEES] BAEE BEE vehdch RAIMO BEES Avw
e A%l F LA A2 WK WAT 2 BHA KRS 22AS pxel A
2 e A%t A3Hz £8d90h old WA APkl ot 43
ABFER A P NOBA (specific human capital) 9] 4} v—yo] Wste] TzAo)
5 a—y) 2832 £ Fe (-0 (@—y)2 £7AE, e0=esDE FE H
HAMEAS FASFYS Z2AN R FRILEI 7 2ot iUk 45
MigEe] BSH BB AZ el B k) dste 438 RE, 3 v
yE WAt el T £ES T2ARY AF 1FIAL U deiA 289
E HEKEAY 2009 AU 2 vst b §4 EiEslel okl kS o>y
Qo RS 2 A SRS RAS BEHA BE

|

b

2) olela of § vl ol sl —AY AAIEE TRAS BE EE J15le R 43
fiol ol s AAA ek

8) AL ML Bee v a9 Folth yi= iAEN BHE Fol o slo]
A48 —ARWEAS AT oA FA3 AR AR 03 49
o geoz odd + k.
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22y v-ye %Y Elpel 8 FEY dFo=2 st AR 4
T AT RN BHRANEAC 3 HEE Fhe FRoz BHHAd F= 9
. &, AR v—y<0d F ov Z2As 3R kAol AT & YA
Ak 1d A€ vl yo] [ KRB 0L A Z2AY BRE a(v-—»<0
4w, zeln R BREE (- (v—)<0Y A=t st 43209 RS
ad] arzle] FAgle] v—y<0d ATt o] FojAct. &, AdH vs} yE AWz £
3} TEAT A2 AEE ¥ U 295 € B Y HT RS A8 o
F4 3}, e BETEES A8 RBEE}L A Xsto] ofF v E AYA X3}
A Ak 2V iRAEIEE veh ol AT 33T KKREM SASA A T
2349 £ Rl d3te A4 A E Al SHeHE FAH oz gl #H
€ HxsA Ao T2AG £EY o= § Fo] Aoz BR =x R
LRI 49 A4 BEAA Pdo2ZA I8 F Fel &9 ABBRE 7T
A S, old ede Axssty] A% Y2 AT af BigsA .0
gt HERANEAY BRERAS 492 AZ drie SU1E v sl A%
ERERY F7tel wetA Al

o= 3l oA RAFMBES HEkiE A E v—yE 2 £ A AT 2
d¢ 93 3o Aoz o= & ERANA BB 8 £REol EAY
7 £EEL 2 Rl WA A= o #R BEE AU REAE AF
£ e MEREDX REM FE =E FLd $37 f8 —EH &EER
A MR AFE AT oJEL T A FY FEA 2 AFYIA 48
37l st F2 T2AY FIo &3 FHEHH A€ AYste A
o] glek. ol q ILEEY AL EERRAA 99 43T KBS Iz
F BT F UEE IS ton ofF ZE2AY FAH HAM 94 9%
e Bt S wabA NRRARS RADE 3t FAE A
BAE 2 Wiptkel FHUASAA P I3 £RAA Bt ohel BE fFo
2 BESAE A9 $98 FRAKS AYA 2.

Euk obvzt HHHE SOl R HEHB AA%2 de MEEES 2E
HATIEERY 47& I3t JiRe B2 T2ATe g8 BFLES 2
BEeoz G55 AE A5 A 2 Bk BES dHtnzs HERATIER

4) ¥ & mtARlsEe] ol o] BEMAIIKeE TR ASdE vel gyl 7 EHZXRA
ol Wl $ & A 2 BT £9& £ = FoE g 3tk ol A TH
(Coase’s Theorem)2] FEF o 24 rr} A3 o] 25 EB Hashimoto[8]-¢ ZMRu}
2,
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WEE AT BlE B¢ & vt Aok
wheo] " AEE dFor AASE KeFEDS nxd BAEIN A
A €L HRsE, HMMLE BARM A3 BIRE EBiEstE LSl BOs
25 Jid B8N E HasA = 2elx KEEERHS B 3
of Z2AY nx9 HMk I 22A Aszed we KEERE sTEe
d (team) HEHAS Ad3Ach. ZEAE ZEEAED Sold & Mol o &
PIEAl 7l o =t Fola TaTaAsh AR BWRTH RHE 20% A
A wEe e mistkel S8 AR HEHRAEAS FH718 et Kbkl
QoA oleigt ZEAe HPULY L2A AT RS B KIS iAdske 4
ZEAe fo¥ol wat @AM RAERES MEsts A4 oA5A wes, wet
A A8H oot yF FFESZ ol Hebe] Tz Xfel #HEA olFAAE
d 489 BKEME SolA "o ReFES b e w2 WIS
Az gefd & fESEYH B dal Adsle vk o] =i k¥
o 9ol HHEAMEAS EHBEE ATt PKE = o9 3ol ¥
o gt 54 o RIS BB AREARY EEE 43 #ge Sttty =
g vsh yoll g EFREM] Tl wehA B BAA £9& AL &
¥ol AZ s B S AulAch o2 ol fE TEAS Kol —#k
AREAT HBRARWEAC 3 vdo2 745 vz & o, )] 2=
Ae 2 Beol T2 —HANEKR AT Fdoz FA5] v vl AfLE
Tz Bade —MAPEAR B oYz 2EAN HEBAY —HE fiED
BBHARMEA A FA= 33 B G554 Ak

L. BHARRO 26t R\ B ARMS BE

AARES dstd $vield &A% BYadss dAe 29gse], uE
2 FEAEEY SR QAT ¥R A3d ERE oz gdoy A m
E p¥o] 49 —HEF 229 R stz

(F Dol 1982 o 3 HoAMS, WRMH 2=z A7 Bul2st #HiEy),
BAEAENZ FRE o 9

T 5) BAOl QoA 9 AL oln] Aute ¥
AZe] FEARE 9% Ardoh wux
= BR.

kﬁ%ﬂ BT ot FHgasdg
g B} AAE AL Tairall5)
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(B L BREN, BN Ked AR (29 1 4)

amsl A % % * %
2 RN
" arm | whk | 3T wae | ean | 3T wse man | D42

L.}

1 152,610, 18, 425 190, 181) 228, 667] 14, 353 5((}9681)12 436,972] 6,649 1,107,770
2

(111) (250)

2 154, 465 30, 705] 243, 729| 217,199 21,9321 463,947 429,722 9,999| 1,177,134
(132) (199 (268)

3 154,632 53,202) 279, 885 204,742 37,781| 461, 988| 449,417 19,643 1,343, 013
(135) (190) (286)

4 160,635 68, 560) 323, 141) 205,701 46, 171j 553, 525| 488,679 32,779 1,387,273
(14D (220) (266)

5 165,735/ 57,302| 422, 519 198,492 47,659 615, 335( 430,458 37, 061| 1, 528, 953
(189) (250) (32D

HiD ()R AL pvAg(=dduva/ERE+ B ERT
2) 1 HKE 102 o] A 299 ol3}, 2 Hil: 3090 ol 4 992 ols}, 3 HMiEE 1004 ©
4 2992 ol 3}, 4 HME 30090 o4 499¢] o}3 == 5 MME 5009 ol e
2AE EMY OREE b
R SEH3, TRED SKBAEHESR), 1982

(E Dol vehd 2¢ 21 SRR AR ¥ Xols dod, 2vaxig
B AT Fol¥ HAA Ry 2Fo] REEM ety Fostz g ad=

R—RE £k AoloA Z2AL BEKRE] Fohe] wahA xif 2] 5t
e A¢ E A

o]} 7L Byzd] F3od = u]E #H A3t ¥ Hashimoto[8): AEHiK,
T2AY HEKE 28T RN A2 ghisEme ek gtdisEs B
A7t FhgE AE A BRESNAT. 28z v aZe] o3 BMEES E
9 FAE AL A¢ KBNLE 2dozA, Ryxarl HEBRAY —%s 22
At H2E KHHRANERA AT Tdoz F4E & J5L 7RG HL 7))
Ae 2vzst 9 2ol 42 5 J&& F o] R} nid.

MR A BALYE 2=z HHREN Fotdd wiel midiske) Hmik:
o] F1gg @At Ul Bzl BBRANEAC A Sz @mEd 5
dohd, B2 Aox HALHES HPERNE FRste BMES T
HAE Beok g

ol & 8 o5 R BBl A=A 274 NHEEES ddez AxF
o] =z R (F 2 Vet giel

BRT;=a,+a,EQW;+a,CON;+a,NPR;
$1 Rl A,
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BRT; @i E#9 19799 = FHR 25
EQW,; . i ¥l 1979d % FAME A
CON; . i X 197995 L¥EhaizA B 3EAZES HEECl
A A3 HE
NPR; @i g% 19799 & #iFige W5&
NPRi= B zrt 3o REBREE wdterlE ol fstod A7bs sl
& ol vrebd uho) o3l BAKLHE, HHEERSN 2dn BERE S =
F RV 23S 4 EY #AE oz vk
2 $19 BRE AAToRA RSt BHRANEERY Fdoz mEd
T Aete FA e g 2 Kiwel AAE § ek &, BAEH)
2 MBS £78t2 JE AAEEL 2859 AEes FHY BES
e AT 5 . BELSBCGEY B EMEme) = QA% fEERENS B
AstAA Y, AFolA FL& A AE EAAINAY, =F KBS BHS
71 Sidteleh a8jrg Rual HESEES ALY 4 o #HHE Ad
ol dzte s e AFY Kezdvdd 2asin.
2} gkl HES BEel AFEr TEAES BEReE BEST Skt
®FELE F028 T Aoy Wi BELEES 9498 A%d FE 9E
ofet. ubwol H®e BEhol AFFH TRAE ST EELEE
Bt EA et AL s, 2 A

Q. =
= =
Ha gE Had BRY ¢ 9 =% age

B

oX
o

—

7

2 b

W Xl

(E 2) FH=IdAE| EMSIIHNER

[

w B 158. 480(8. 798)| 225.957(15.605)| 159. 192(5. 659)j 150. 303(7. 398)
E QW 0.012(4. 278) — — © 0 0.008(3.22D
N P R - 0.509(2. 995) — | 0.435(3.368)
C O N — - 1.682(2.310)]  1.050(1.876)

F 18.3 8.97 5.34 D13

N 25 25 25 23

R? 0. 4226 0. 2641 | 0.1760 0.6333

R ()R =AE k4.
X SBH®, THEDN SR&REEAREE], 181
WAL, TREREA), 1981

6) Taira(15)e] 9| &wl, BAAAE Kidd A MAZY 1044 0AH4EE vyrzAy
HEEAA Ziee Aol 2z A6z gk
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QA FL A BRES AUz Q& G4 o 9F9 ko, BWRAES
FY A7 E 4T BRE 59 bt Eel o3te] HmPeldE #HT F A
BHRANEAC Ao HHRANEAY EAE B BHS AdsE i B
A7t He pFe RaKie AT BERAS LEFoEA o &
& R e BHRANEAS HEA @ 22AE 2 F9¢ %S W
U #AE Az HE Aol 282z 1yast 4F9 FESRBES A
A e B HEREANEFR A 2524 #Ed T+ I

Byaggel 2249 FERRT A e vFE ol S8k $keh 1967
W] o 6HAEE FA3E Ao 19799 E MHAER TSR, By
& Eo] 196739 89dl A EZRE 1979do] & o 204 A B FIH . BY
25 BTHERBMET BABTREMAA A% A S 3, ole Ei
BiFiel W% F4oA SEEl F2 BERAKOR JlEe A el w2
WA 2 2% FIho WS ¥EE A=Y ot ool mEAR RS
< 93t

At Byast 222 FrESS HEANER ¥ $9o= BB o 2 &
BT 93t 2235t @l + 8+

AFE dz 49 ~BARNEAL 2247 odd & £FeZ BEHE
RA—§ ARKe dAded. ez 224 —BANESY #HEHd 3¢ K
BRES e o JolA dA2YE SHHPA Eeld A7 BREBHEH
¥ HEY KBKRETERME AT, 28y KHEANEEY e o€
f¥ko 29 Bilo] HA Fgorg o HE AFT KEKRTGTEMRS 2244
REEANA Y wHEBEN T 9 Aolw, T* F7& HHEANWESRS &E
9} 714 29 & 70| ). Bartels} Borjas(4) & Blfdkol 4 2] WABBMFEH T*1 2
fEAAN ] KERMBE ¢, T8 @A FAEE Rolz ek F, ol XS
ReAMpeR 33E Bool HEEL AU A& A 9 Fote T BHRE € BE
ARSEAS fol Z713%E w2t S8 BEWHEES 4TS Jduddt. a9
22 fiivid T*% di4doz gEse 2234 KEMHBER (71 718
deba ol BN E T*E RAREY Aoz KHEANEERS HEE w4
F74E Aolch zEy o= WEE dolA 47t F18 W T ERE A= Y
ou g HBEAMNEAY HEE 4T Aok oz @ N RENMEE

C=Co+Cyt—Cat? , m

oz i 4 9en, G t BBdA 2227 Ld BHRANEARS BEEM
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& Fosdteh TEA2 yolrt Feolzte wel B M sz o9
oI BB ARNEARS BE Gt Hefd L7 o)A MEEH to v
o}, wpeby C=Cy+C't.2 £rE + dxz A HEEEREE
C=Cy +Cy"t,+Cit;—Cyt (€))]
o2 ulFe] & 4 olrvh. HHEAMEAY REUBES r/2 FRsh ¢ BB 4 9
Bz ohgst 3ol vehfo At

t
Bonus,:rffo’C,dt ®
:rf[Co’tf*%tfz—%‘fS’i“ Cy''teoty)

BUAKHEO] BB TH ol v A& EES Hifgsls] 93t HEEH S Hagd
Ao BHEER t,7r0) AEIERRE S5 H)1sld A (3)¢ vl ges 7o
BOnU.S[::dot, d15 tf dgtf2+d3S t/ Td4tf3+d5s t/3+dsl oty (4)

IV. gosEe| RAL #ESE

ARl Al BB ot E £EEC] AT AREAY BEEEY £RE =
ik A 29 Aolol olstel @mipsta olth ey FEA G4 AMEAY &
o whetA Az ohE BEHENE Az ddh oW 79 ABWBEAS A1 4B
ez £FT F v 224 2 BEY AMEALREEE dvse %S
EES Zold, A AREAKS HBEEEC 94 AFH s B ddA

ol EEMAEL ¥ nudte Zo] ZadA =

ofeb A2 HHYE $istel AMEAHS HA A 2 = SBEHHHES SF o
FHEEE = A b ohdel ANEALREBEY Fiio) o Foxe A=
ofaf & 4 Sk o3 THER BEES TYE SEHHdAE W T F
o] EREAI SAA He, ARMEAERBG N3 Bk B8 9%
BEEEN] 2ol RiK BERRS T2AF fEARIHERRT o9 2238 AMZ Al
A EEMEEHA A JigHET 2 BEESS 0 A5 HMBY JEolth T A
AL FFol wbebsd o A ol E A3 v ZEAE 29 FhRH
3o s & BAERMEES A 98] ARNBAREA 9o HEEVE 71A 2
A FFY ANEARERES A Sstc %S R do. 2249 ¥R
o AT HET doitd v BEREY EHESY RAhE: A= SEnE

7) olel g BEge TEaY #iEe) H& 2ok AT AL Rosen(13]$ BEY A.
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o] o WMEsH §i#E S Bt BHHY EEEE B ohiz AMEFEBMES
W3 EiEe BEMos AASE WS TPtk Aot HETHel J2AS
¥ EATE BES AEMoR 598 9, ol £%E BREY 22AY &
Fig 89 BERMEE & £%S A980E 499 2zd ¥4 2.0
Z2AY% t¥ol a5 HTBE (self-selection)d) BEE g3 A% 4
3o BE S Hiel detd T 8P, KEAHPMS MR R YR
Wol BT B Ao dotd ¥ kX F52 EHdch AN 2wEE
Aol WEFII A AEAPEEMS Aot BEdt e T T2
i KPEBMeRTEHE %99 R BRERS A E & Ko, 23320
BEHP A & 293 Red] EEERS AL £ Ks 2919 ANEERE SAT T
gtz EEdc Ko Ket BE 2 #kl A= Astd A2 FH71 € A
A ot = KBRS Jtih 2249 A4 @i 3L s
£ geozA HiHstd, ez IS AEHREES HS 0T XS
REB Ei PLe PsE 474 Z2R oA 230G BRES ST —BANER
o HPHEEERS R Rtz BCRE 7 BREEER o7 F45 4
' —BANELY B¢ K2 B7% 42 Pust Pt g8 el & 5 Ut

P, =RK.—y.¢ (5)
e -1 A
Ps=RK;—ys* 6
T A9 ARBEARS BN £ dE HEgd A T2 9 FEERS KR

BAMAAE g =R, [ e do, 202 MUREIIIA £ g =Rs e dvz
#RT + ATh1 Ao Nish ik BEREER T2 i BREDENS #
sikg A4 grlgs.
ol gs e ReF At YA FiBS B4 £F REMES T siot
S
quKL~P.>gsKs~Ps, @

8 AxY Fmah =k SH BHRA o T T=AYS LMY Haol XA 2
S7l gt HEY BEHE ol F BEY AT AFS RPELo =z HEL T A
o, webd SHe B8E o A9 fgel A FHe Jiklad 1o HIEENE
AAZ Y Aol B A gtk olHE AHAM BB BHT 5L AT=2
A Borjas¢} Rosen(6)& ZH.

9) watd T2A i BEREC ot Eol7t f¥elA atAdiske #est s d¥
W RK; %39 #&E ¥ & Yok

10) A7 A BEEES 243 3 299 AREERY vddl KT ¢ A& ARRE
s BHAERRHES o HR
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Y ok KEBETE A 2.
1me
¢:(R K, —RsKs,) >P,,— Py, ®
2 el 4 4 An g= ] e dooleh BOERI 48 BN ® % RK.-
RsKs 2 d

P, —Ps
Q1> RLKL RSKS (9)

o] f®, P—Ps/RK—RsKse KHEEHMAE RIES S RLialifkiz /R
of uldte] R.K.,—RsKs w39 EMPTES #EBsEs O c85e RAAMALE
A, ZEA ] KBEHEP A ARNBAZRE ) =5 dehide 4
g 4 dek. A= FREHE HOEEY AL =29 %2 (probit model) o]
2wk & 5 otk &, 224 iv

EE

PPy -
R K}, — RKs, ] =0

9 v KEERPS, <02 e hBERPE HetA s
Nigt rol &2 rlAdozy ZaA i ANEAREDK ¥EHe M=
FmEEY JEE X2 #orehd
g =Xa+U.. (1D
o] "k zElz T2A i) ANBEAREL HEEVEEE dehde P —Ps/
RIK; —RKsol 528% 7M€ BEES] WEHE Y2 £rF

_~__—PL‘_PS‘ —Y. .
RiK, —RiKs ~ D+ U (12

L=ay+a\q:+a; [ (10)

b " AADFH AUD)E A0 RAS ook 2 i 228K
‘reduced form of probit equation) o] -3} ==},
L=ay+ Xia,+ Yiayts; (13)
2 Kol A ag=a,, ay=aja, ay=a,f L8] 3 e;=auy;+auyo)th o) fi/NE B
EEHAS A0 I #BEEE :l'"*éﬂﬂ Atk
HOSREHAN 9atd 224582 K Fo MR R FES A ER
miEe A @WE #Ed i agsE 2 HANE w2 fEse AL £ BER
fé (selectivity bias) & ZeislA Ak AW RYx=F+E FKiLd HAL 177I”
REZ ulo] #PIFIE FoRrE &, ZEA o} KEEHMAA AR E 3¢ 29
2 ~284E Bonus, =Za,+ U2 2 4 )3 fEAMIEES
E(Bonus;,| Z=27} i7} KBS RiEFK)=Za +EU, 1 [20] (14
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2 veigd szt z2 A7 MIEERA 225 A5 REHBRE

rle

E(Bonuss,| 227 i7} /JMABHFTE RiBR)=Zias+E(Us | L:<0] (15)
ol gt E(UL|Lz0)3 E(Us|L<0)& 0] ol B2 o] HriFMIREES U
wEzA AR G HPIG AT #HESA = RBECE AA 2
o}, Heckman(10Jo] w2, 2 (149 4 15)€ ohg3 7o) utFo £ F gith
E(Bonus;, | L;20)=Za.+06.01.AL (16)
X1 A
E[Bonuss, | I;<0)=Z;as+65pseAs an
A A o;=E(u;?), pje=u;;o}t 9] HEBRGREG=L,S8), 28z 1.5 A+ HCE
$2 124 (selectivity variables) o] t}.
nt Ase) —FHER A s 4109 B AERE #HETosA d¢
F 0%, o Ast As: HMA 225 EES SaANozA BERMH
5 FASd —FHdE WA 2 A2%e] HES I & Ak
ols} o] HEER WP R REREAE AAJRLEERZ, 29
BFBEL +4E 4 Aok
& €A, JUNZ5H

Bonus,, =24+ 010141

=BOHUSL.»+;;.’;;1L (18
2] (18) o] 4 Bonusy, 1, HEBEHAITo) $39 EALMY FiEc] 2 &,.9
Lo KEMEMS B 284 FHe) —KEER Y, 28 KBBEF A

£ FAReEA A2 & Ao 2D R 29 HEe) AR KRS BE
S e ¥ b ®Eol 27At JAFY U HHHHel T2AEL L¥l B
H8E A QoA 7 MBS HEMIA BTTE Aoz, B wiast AREE
O RHAREATS 4oz 2FH7 AddE KEEEMAAE EY, 29
T MR AT B EBRA A5 + 9t S B9 ke
Ro| ATHE AMEAY LRMEI ARBORETY BB Fonz, X8
R 27E = AAgtel AolA MEEHMES KREEM) ARE A
o 4l ok,
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V. MBI BR

KRS MBAFE A% AKZA HEWAA AAD 19790 % Tyl Kb
o FEHA A 1094 28 MIES MHsel, 1 % d4TEAT 49T FETEA
18,6704 B3 WETHE HMAGT. 2T BEHD AT Aol mel 9D
Reld] HekelAE Ag YA Aol Mk BAE FEEE EEROE
Sl KRS BT GE DIAAE AEY BESE EHEOE 2 FL
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Specific Human Capital and Bonus Payment
Baik Nam Sung*

Summary

A positive relationship between wages and firm size is a commonly observed
phenomenon both in developing countries and in developed countries as well. In
the Korean labor market where the monthly compensation to workers is generally
composed of regular payment, overtime payment and bonuses, it is observed in
grouped data that firm size differentials in the bonus payments are much greater
than those of the regular payment.

The bonus payment, which originated as a profit-sharing device, is now very
popular in Korea. Almost every firm is paying some bonus, even though there is
a wide discrepancy among firms and industries both in frequency and in the am-
ount paid, depending on business perrformance or employees’ achievements. The
main purpose of this study is to investigate the nature of the bonus payment in
order to provide some useful insight for future studies on firm size wage differen-
tials within the human capital framework.

The starting point is the recognition that firms differing in size offer invest-
ment opportunities for different types of human capital and a worker’s ability to
invest in human capital varies with the type of human capital being invested.
Heterogeneity of jobs and workers implies that the optimal path of life-time accu-
mulation of human capital is determined partly by being placed in a job and partly
by choosing the amount of time devoted to enhancing future human capital stock
within the chosen job.

This leads to the question of what procedure is involved in assigning different

workers to firms differing in size. For this question, it is necessary to ascertain

* Department of Economics, Yonsei University.
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the types of human capital investment opportunities offered by the firms of di-
fferent sizes. In this study, the difference in the type of human capital investment
opportunity is identified with the difference in the degree of specificity of training.

Since large firms with capital-intensive technology and strong market power
require a higher degree of specialization as well as interdependence of labor, their
training tends to be firm-specific. In contrast, small firms depend mainly on labor-
intensive technology. and their product and labor markets are highly competitive.
Thus the training provided by small firms is general.

As long as the training of a firm has some degree of specificity, there exists an
incentive to share the investment in human capital between a worker and the
firm. The incentive increases with the degree of specificity of training because
the transactions costs of evaluating and agreeing on the realized outcome of train-
ing increase. In this paper, it is argued that the bonus payment consists of the
returns to worker-financed specific human capital investment.

Since the training provided by large firms is more specific than that provided
by smalil firms, heterogeneous workers select large or small firms according to
their comparative advantage in investing in human capital to maximize the presen:
values of their life-time earnings stream. If the labor market functions efficiently
in allocating the labor forces into jobs, and the bonus payment is interpreted as
the returns to firm-specific human capital investments, the workers who chose
large firms will receive higher bonus payments than average workers and the wor-
kers who chose small firms will receive lower bonus payments than average work-
ers,

Accorindg to the comparative advantage argument and the dualistic nature of
the labor market, a sectoral self-selection rule is derived. Based on various hyps-
theses on specific human capital investment, a within-sector bonus function is spe-
cified.

In the empirical analysis which used the Occupational Wage Survey of 1975
conducted by the Ministry of labor in Korea, the reduced probit of the selection
rule and the within-sector bonus functions are estimated for non-production and
production workers. The estimates of the within-sector bonus functions support

the argument made on the interscale difference in the specificity of training. Se-
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lectivity bias is positive in large firms and negative in small firms, indicating the
workers in large firms are more productive in specific human capital investment

than those in small firms.



