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Frequency %
Gender

male 45,847 73.5
female 16,548 26.5

Marital status
single 28,121 45.1
married 33,856 54.3
divorced/widowed 418 0.7

Education
middle school 1,439 2.3
high school 20,141 32.3
technical school 1,462 2.3
2-year college 8,263 13.2
4-year college 24,515 39.3
graduate 6,156 9.9
other 419 0.7

Occupation
sales/marketing 13,107 21.0
designer/researcher 27,084 43.4
office work 22,204 35.6

Age
under 22 2,414 3.9
22 -- 29 21,286 34.1
30 -- 39 24,130 38.7
40 -- 49 9,571 15.3
50 -- 59 4,994 8.0

Income (in million yen)
less than 2 1,345 2.2
2-3 7,641 12.2
3-4 10,608 17.0
4-5 10,023 16.1
5-6 10,868 17.4
6-7 8,295 13.3
7-8 6,616 10.6
8-9 5,885 9.4
more than 10 1,114 1.8

Descriptive Statistics
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Income (in million yen) 1 2 3 4 5 6 7 8 9 Number of obs.
    less than 2 38.74 48.25 9.59 1.19 0.59 0.52 0.22 0.3 0.59 1345
    2-3 1.83 50.39 39.21 6.48 1.45 0.31 0.17 0.09 0.07 7641
    3-4 0.17 6.37 48.91 33.14 8.78 1.62 0.58 0.31 0.12 10608
    4-5 0.16 1.03 10.49 35 36.62 12.46 2.75 1.16 0.34 10023
    5-6 0.17 0.32 2.25 11.35 32.63 32.75 14.84 4.94 0.76 10868
    6-7 0.19 0.13 0.92 2.92 16.37 27.91 30.09 18.95 2.52 8295
    7-8 0.06 0.17 0.51 1.06 7.77 17.73 27.91 38.98 6.53 6616
    8-9 0.07 0.1 0.46 0.36 3.33 8.85 18.81 45.69 22.33 5885
    more than 10 0.18 0.09 0.27 0.63 0.99 4.04 11.49 33.48 48.83 1114

Distribution of Subjective Reference Income by Income Level (%)
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Log of real wage 0.913 0.401
(26.15)*** (25.84)***

Log of real reference wage (Survey) -0.565
(15.57)***

Percent deviations of peers' wages -0.086
from own income (15.47)***
Log overtime -0.03 -0.03

(3.62)*** (3.63)***
Observations 62395 62395
Pseudo R2 0.01 0.01
Log likelihood -82622.88 -82624.87

Ordered Logit Regressions of Job Satisfaction

Robust z statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%

Dependent Variable:
Job satisfaction
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(1) (2)
Age in years 0.065 0.077

(22.62)*** (26.55)***
Age squared -0.001 -0.001

(29.29)*** (32.78)***
Tenure in years 0.019 0.017

(24.24)*** (20.75)***
Tenure squared 0.000 0.000

(15.51)*** (11.29)***
Education variables:

Middle school 0.161 0.184
(53.91)*** (57.86)***

Undergraduate degree 0.21 0.246
(49.49)*** (55.48)***

Graduate degree -0.097 -0.119
(6.60)*** (7.32)***

Married 0.075 0.097
(36.41)*** (45.01)***

Log overtime 0.042 0.07
(40.09)*** (65.75)***

Female -0.177
(65.50)***

Constant 13.424 13.057
(123.42)*** (123.20)***

Birthyear FE Yes Yes
Year FE Yes Yes
Observations 62395 62395
R-squared 0.77 0.75
Robust t statistics in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%

Dependent Variable: Log real wage
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Log of real wage 0.434 0.451
(11.98)*** (22.35)***

Log of real reference wage (Mincer) 0.014
(-0.33)

Percent deviations of peers' wages 0.004
from own income (-0.66)
Log overtime -0.031 -0.031

(3.70)*** (3.74)***
Observations 62395 62395
Pseudo R2 0.00 0.00
Log likelihood -82759.04 -82758.88

Ordered Logit Regressions Using Reference Income from Mincer Equation

* significant at 10%; ** significant at 5%; *** significant at 1%

Dependent Variable:
Job satisfaction

Robust z statistics in parentheses
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GOOD GOOD
Log of real wage 0.434 0.781 0.913 0.976

(11.98)*** (14.51)*** (26.15)*** (18.18)***
Log of real reference wage (Mincer) 0.014 -0.378

(-0.33) (-6.22)***
Log of real reference wage (Survey) -0.565 -0.605

(15.57)*** (-10.34)***
Log overtime -0.031 -0.029 -0.03 -0.03

(3.70)*** (-2.69)*** (3.62)*** (-2.75)***
Observations 62395 36982 62395 36982
Pseudo R2 0.00 0.01 0.01 0.01
Log likelihood -82759.04 -48448.28 -82622.88 -48412.44

* significant at 10%; ** significant at 5%; *** significant at 1%

Job satisfaction

Job Satisfaction Regressions Using TRI vs SRI for Workers Making Small Prediction Errors
Dependent Variable:

Robust z statistics in parentheses
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Age Tenure Married Female
juniorhigh high school under graduate graduate

whole sample 33.89852 12.17252 0.0200638 0.2992807 0.4179601 0.1130009 0.5714672 0.2264886
bad forecasters 33.49612 11.93802 0.0274269 0.357022 0.3564317 0.0777948 0.5006099 0.3215677

Total 33.73463 12.07701 0.0230627 0.3227983 0.3929001 0.0986618 0.5426076 0.2652136

Mean by Categories: Bad Forecasters
Educational Attainment
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Trad. Women Modern Women
Log of real wage 0.913 0.434 0.403

(26.15)*** (11.98)*** (11.71)***
Log of real reference wage (Survey) -0.565

(15.57)***
Log of real reference wage (Mincer: 1) 0.014

(-0.33)
Log of real reference wage (Mincer: 2) 0.056

(-1.39)
Log overtime -0.03 -0.031 -0.032

(3.62)*** (3.70)*** (3.83)***
Observations 62395 62395 62395
Pseudo R2 0.01 0.00 0.00
Log likelihood -82622.88 -82759.04 -82758.14
Robust z statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%

Dependent Variable:
Job satisfaction

Job Satisfaction Regressions Using Two Types of Refrence Income from Micer Equations
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Log of real wage 0.596 0.538 0.984
(13.04)*** (11.81)*** (22.48)***

Log of real reference wage (Survey) -0.706
(15.66)***

Log of real reference wage (Mincer: 1) -0.265
(4.68)***

Log of real reference wage (Mincer: 2) -0.168
(3.19)***

Log overtime -0.038 -0.034 -0.045
(3.85)*** (3.40)*** (4.59)***

Observations 45847 45847 45847
Pseudo R2 0.00 0.00 0.00
Log likelihood -60882.87 -61015.37 -61021.25

Job Satisfaction Regressions Using Male's Samples

Robust z statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%

Dependent Variable:
Job satisfaction

;F
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