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28 @

2000-2020 2000-2013'd 2014-2020d 2000-2020% 2000-2013'd 2014-2020

= 2.0459%** 1.6816%**  2.6014***  2.6630%**  2.2297***  2.9192*%**
- (0.4585) (0.5761) (0.8574) (0.4481) (0.5739) (0.8826)
A+ = 3l 616.4*** 820.3*%** 842.8***
dEa1E vlE  (148.8) (235.0) (323.4)
95-29.] -1173.4 -1191.9 -921.3 -1688.9** -1388.2 -1346.9
(816.2) (1044.1) (1036.9) (833.5) (1079.5) (1064.9)
30-344] -683.1 -164.8 -1896.4 -1658.5 -485.5 -2537.4
(1250.2) (1530.6) (2243.7) (1268.7) (1582.0) (2319.3)
35-394] 1732.7 1877.3 988.0 622.3 1429.6 741.8
(1484.8) (1796.7) (2844.6) (1508.9) (1855.7) (2956.7)
40-444) 4447 .0%**  4065.5%* 4459.3 3262.6%* 3574.6* 4307.5
(1573.7) (1835.6) (3266.3) (1598.9) (1895.1) (3396.3)
45-49 4] 6950.0***  7504.4***  5392.9* 5580.2%**  £348.8***  5794.2*
(1575.5) (1884.9) (3142.1) (1591.6) (1921.4) (3263.8)
50-544] 9507.1%**  10928.6***  6827.1** 7435.0***  8630.4***  6865.3**
(1676.6) (2034.0) (3288.5) (1653.5) (1992.7) (3420.0)
55-594] 12468.27**  14260.8***  9740.2***  9815.7*** 10777.1***  9633.1%**
(1658.5) (2096.8) (3110.3) (1580.8) (1909.5) (3234.4)
60-644 15682.8***  17038.5***  14314.7*** 12915.5%** 13402.1*** 12960.4***
(1314.2) (1668.3) (2422.1) (1169.3) (1349.4) (2460.3)
65-694] 18321.8***  17693.2***  21577.1*%** 15538.4***  13995.6*** 19143.9%**
(1041.4) (1401.4) (1700.3) (822.0) (950.2) (1477.8)
70-744) 17975.6*%**  17221.9***  22004.9*** 15174.5%** 13267.0%** 19088.7***
(918.3) (1346.0) (1355.0) (641.9) (752.7) (794.4)
75-794] 17718.5***  17292.9***  21619.3*** 14698.1*** 12812.3*** 18327.9***
(946.0) (1470.0) (1400.0) (622.7) (742.2) (628.0)
804 o] 4 16234.5%**  16827.3***  18316.3*** 13298.8***  12245.1***  15269.3***
°© (941.9) (1501.7) (1377.6) (640.9) (755.6) (757.5)
A= ¢H Yes Yes Yes Yes Yes Yes
AL 2= s} -4310.1***  -7600.4*** -8480.8*** -1266.6 -2544.3* -3428.2
e (1527.5) (2011.9) (2901.8) (1383.6) (1446.1) (2245.2)
#H=A 5 273 182 91 273 182 91
R? (overall) 0.9338 0.9300 0.9831 0.9291 0.9245 0.9815
F: *= 10%, **2 5%, e 1% FoFES 47 eIt
GeoR (E Do) A Aol te A B Ane Bw, dgage) AT
NFS AYESE A 29 dols 2y QoA go| go]mate]Zo] uhE
AP A} 727} 20149 ol F 0] Tk 5 AUFOE FAe o FIHATE &+
At whd, I5H AdPHEFS AHHSE 2e 28 (DY A oE 2014d o] Z 9
= 40n) Fo] A3 WAE o) F: itk F 20149 ol F 300 APHe) s
A 7k ol€9 A2 JAFHFOE Y FE AWETdy & 5 o e <
THFol ¥ B Y AR dA5EsE FAFH WAYSS B ATFE HhE
oF SAAT ol WAL 20149 o F HEL fFoAHTE AL AAFAZ =
e WEkY 28374 9 AF Ay A FEdeS JA™E = A s
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E P b7 FAC U sd £4 A3

Zam 4 28 (D 23 (2)
7HE FA 2000-20200d 2000-20133 2014-20201 2000-20201 2000-20133 2014-20203
242} 0.0994***  0.1006***  0.0796 0.0833***  0.0974***  (.0941
= (0.0155) (0.0158) (0.0513) (0.0164) (0.0152) (0.0661)
= 0.7407***  0.5564***  (0.5206 0.5545***  (0.5398***  (.1163
- (0.1269) (0.1287) (0.4022) (0.1329) (0.1267) (0.5132)
QA = 3l -242.4%** -39.5 -043.4%**
dE1FE vlg (387 (51.8) (136.9)
95-29] -117.8 -126.0 294.3 56.2 -121.9 779.7
(210.4) (223.4) (439.9) (224.7) (223.0) (560.2)
30-344] 320.3 178.7 1843.9* 686.8** 193.1 2561.0%*
(320.5) (325.7) (948.9) (339.5) (324.7) (1216.7)
35-394] 871.2*%* 858.8** 3065.2%* 1342.4%** 888.5*%* 3276.7%*
(383.2) (385.3) (1224.0) (404.8) (382.8) (1578.5)
40-444] 848.6%* 986.9%* 3199.2%* 1396.3*** 1026.7** 3248.5*
(413.5) (400.5) (1445.7) (435.5) (396.5) (1865.0)
45-494] 854.2*%* 1275.8%**  3361.3** 1517.6%** 1358.6***  2775.3
(425.5) (429.6) (1415.5) (444.0) (415.D (1822.7)
50-544] 467.1 1133.1%* 2875.7* 1438.0%** 1278.7%**  2680.6
(462.7) (481.8) (1492.0) (469.7) (441.7) (1924.5)
55-594] 80.6 917.1* 2532.3* 1319.5%** 1126.7** 2459.1
476.7) (519.6) (1482.4) (467.3) (440.2) (1912.3)
60-644 -341.5 194.5 1223.2 991.3** 418.2 2492.5
(427.8) (466.3) (1341.0) (399.9) (361.7) (1713.5)
65-694] -938.3** -21.6 -1638.7 437.1 206.4 767.1
(400.6) (430.2) (1323.0) (361.1) (308.6) (1646.2)
70-744) -1198.6***  -252.4 -2846.0%* 172.7 -15.3 111.9
(372.2) (413.D (1211.2) (324.4) (271.4) (1461.1)
75-794] -1490.9***  -463.7 -3735.6%** -45.5 -203.5 -338.5
(369.6) (430.2) (1158.7) (311.1D (261.3) (1352.8)
804 o] 4 -1551.5%**  -495.1 -3937.8***  -166.2 -232.2 -758.6
°© (349.2) (429.2) (990.3) (291.3) (254.9) (1130.5)
A= ¢H Yes Yes Yes Yes Yes Yes
JR 112.9 0 5242.9%** 854 9***  _1164.9*** = -246.7
e (398.1) (1158.0) (250.2) (287.9) (1207.9)
#H=A 5 273 182 91 273 182 91
R? (overall) 0.9419 0.9588 0.9597 0.9322 0.9587 0.9319

T = 10%, = 5%, e 1% weleEe 44 7he Rl

A CE HE FAL A BAAL, F FALAN AFE FUHG QAR
32 AN WSS B8 24 ARE RETh o AWE el AT 44
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E H Y EFAAL @ AT R fE A 24 A
FTEUT VTS SFAAME FEHT: JHE FA
2000-2020d 2000-2013¥@ 2014-2020%d 2000-2020%3 2000-2013d 2014-20203
0.1846%**  (.1259***  (.3427***
AT - - - 0.0326)  (0.0328)  (0.0909)
= -0.2811 -0.1760 0.2152 0.9067***  0.7272***  (0.4460
- (0.2276) (0.3121) (0.4422) 0.1221) (0.1333) (0.348D)
A+ = 3l 535.5%** 470.2%** 673.8%**  -262.9%** -174 -856.7***
dE1E vls (739 (127.3) (166.8) (40.3) (56.3) (129.2)
95-29] 26.2 -67.3 -452.2 -217.1 -230.5 312.8
(405.1) (565.7) (534.8) (212.9) (238.9) (406.7)
30-344] -420.3 -317.2 -2260.2* 306.1 197.5 1983.5%*
(620.6) (829.3) (1157.3) (325.9) (349.9) (879.8)
35-39.4] -340.5 -162.9 -2887.4** 1007.6***  1038.6™* 3234.8%**
(737.0) (973.5) (1467.2) (387.9) 412.0) (1115.4)
40-444) 94.6 -119.4 -1979.2 1151.1%**  1371.5***  3216.7**
(781.D (994.5) (1684.7) (413.2) (422.2) (1291.0)
45-494) 1365.6* 1288.4 -1100.8 1146.8***  1811.1%**  3084.6**
(782.0) (1021.3) (1620.6) (422.7) (446.2) (1261.1)
50-544] 2623.8%** 2227.2*%* 558.7 794.3* 1888.9*** 2250.6*
(832.2) (1102.0) (1696.2) (457.9) (489.8) (1345.6)
55-59] 3723.5%**%  3686.4*** 9114 507.8 1820.9***  2050.2
(823.2) (1136.1) (1604.2) (464.2) (521.8) (1285.4)
60-644 5086.1%**  4957.9***  3265.0%** 163.5 1230.1%** 568.9
(652.3) (903.9) (1249.3) (401.7) (446.3) (1086.8)
65-694] 6011.0%**  5122.3***  £638.9*** -310.1 1063.3***  -2218.1**
(516.9) (759.3) (877.0) (354.4) (395.4) (904.0)
70-744) 5549.9%** 4972 3%**  §217.3***  -491.8 811.9**  -2911.6***
(455.8) (729.3) (698.9) (313.3) (376.3) (700.4)
75-794] 5165.3%** 4624.3%** 6109.3***  -708.6** 657.4* -3531.9%**
(469.6) (796.5) (722.1) (304.2) (390.0) (654.0)
804 o] 4 4234 .2%** 3964.9%** 4844 2% **  -T725.2%* 664.4* -3430.6%**
°© (467.5) (813.6) (710.5) (282.7) (384.6) (574.0)
A= ¢H Yes Yes Yes Yes Yes Yes
Ny -2624.9%**  -3184.7***  -4700.7*** 468.3 -734.6 4735.0%**
o (758.2) (1090.1) (1496.7) (335.5) (457.1) (1059.0)
TEA F 273 182 91 273 182 91
R? (overall) 0.7928 0.7387 0.9480 0.9399 0.9525 0.9654

T = 10%, = 5%, e 1% weleEe 44 7he Rl
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