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8.3M=E HaHE 25S Bt

Il S2LE Al H2 7HQ] A2 & S8 Kt 72 Hat

37



38

(I3 T-16) 22 HYY F2 MELS JI7Y BR B8 So|
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842 B S5t A4 304 nlwY /7Y BE Bl e
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V. Z2L} H2 7 AREE01 24

& oM 7S] 54 Aol gk 27 8.¢lo] Z=u; A Az}
A2 o @ WSHGEAS BAHOR Balsle] 1k S ol $lsled
%90 7hsol diet Aplo] ARS ko Yo AR BAT Arrondel,
L. et al(2016)9] A5EA 2L A&sto] BASHT Arrondel, L. et
al(2016)= 7HHﬂ THAIES] Z+ MR AP B o (extensive margin)©|
st 24221 A5ty §Jgt 228l gy} i G 2 (intensive
margin)ol A ALAL BHo) AP ENRIE o|gasich

FAHOR AR A BG RS S| Fee et 2e may)
A8 2y olgad,

* ’
Yij = Ty BT €

AN 2= 7ZHAICHD) i8] j AR B oo g F= A

e, g AU seheE HE, s 7] j A B oRE Uehlie

ZIARSol, = Tt 12 gho] oRRIA] 391A] kg vehdc), 181

e; 7 Bt 0, BAY 079l AL SEHSE 7P%} E??sol ek
fol

Bk, o] T2y 8BS B} AHACHLE |
S4B ol 4E IR BERS 2Ha ¥ - At

Yo7t 1 olRoAq tolrl B4 Apite] g mel WsE 45|
e et Ze B AR BES olgsig,

* ’
2y =2y 05t ey

Zy; = maX(O, ZTJ)

TS RREE g 2M H AN - F2U ME AR S HwE SHe=



olAl 2= 7HAICHD i 9] j AR Inverse Hyperbolic Sine WS
7HI71AL ;= ZRERAY s, Aot uto|vart d e g7
wj&of Inverse Hyperbolic Sine HEgHE 9F2] Zholut 09 7 7=
Aokg W(truncated variable)o|th, &, 7HAIZFL7} AHA1Y] SRS 7ot

e S99 40 1A o) S S 2 Sl 200 A
e Al Bt 0, 24 02- ol AFEel EEHSE 7PSIYT)E o] AEEA

2 B3 7MY EAT AACHD | Ak tie BAE Terd
e,

4>

ALY S 22U A Al H$E Blaste] Halx} Sl H| 540
7] dizoll 20199 7HAIFEEAIRAL kR o] BAA e} 20214 7HAlES
EAZA AR #AANE Husiith, AU M2 S84
BF A= B, 1 9 PAQEHAERA 5=, AR Aeole AF
T AF FE Beat HEE ARSI 2ea 2P a%S gt
EHLEQ AL Arrondel et al(2016)04] o]&38F WS¢l 7172
T, A24H, AE, AF 9AE =4 oF, 1S A=, FAM A9,
a9a A, A5ES], 28 97 55 ol&stuthY
4] A 51‘3?%74]% 7reks] A EH ZppHHa0] e PgollA SolE
A2 uie} o] At B3 o) Bt 5%0—"‘3 2019¢ 9 Hsf 2021
HHE 9 A QA AE, F4 T EFEL 2019499
71t Ao R ‘4’5}"*‘:} ’“E'ZV}O F 389 9 Ax

HEXo| A= 7t 2E5HSELS A|SE vlel Zbo] Inverse Hyperbolic Sine $-2
- 8

4 Arrondel, L. et a1(2016)°ﬂHL AEEY o <A 589 WRE Eete] A5}
%'it}. I Arrondel, L. et al(2016)9A%= =9fskze] WE A7} HAE 4
Q= Wgolt}t ao|® ESl Arrondel, L, et al(2016)04= &bito] AR 2}
ARl HAdTE Wéo}—tﬂ 8% 9% ¥ = Yok JWOHH E3kste] Bzt

3L YA E} 2 ﬂﬂwt 2edE AR g Al E4SHA
TR AF 5EQ] WSS 23 BEAAIE A4 o}w:}_ zixﬂx%_g ZR}Ato] 71

2 e T A% %—@1014 A% o9 BEAke] BAATHE Tk Aol7t 9lgiA|
B AAHO R SR MR TRAAR 2ol BAZIE SU8 ACR Uit

V. Z2U4 T TP AEERel
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8 olo] R4} Hgoo
S EANSES BE 7Y 4 SR AT o ¢

ot
)
=
¥ o
7
]
i
[2
olN
N
<t
paik
i
<
s
=

2/3 =R Yepgon SVt o] 3¢ 71&0] 2/3 F=2l

A5 599 AL 20214 7|£02 AL 159 WFL 1,146% Yoz
20199 vl3] 1909 Y A= Z715FAT, A5 589 HFL 11,0774
Ho=R 2019¢e] 3584k o] F7Iet AR Ueht), Bt £58 7[E0R
25 5899} A5 1847 AXE B 20199 11,2804 2021 9, 7THl=
SaE

SHH AR SRS Aol 20219 7|E0E LA 129
1,0089F Yoz 20199} 1,052%F o] ZrastHaL, eApA 559
132,2379F Yo g 2019WXT}t 24,6135 Yo] 2715t Aoz Uehygt
o| XY Elof wat 4Fs] ThE BG5S Ho|HA Bt &AM Ve R
AL SR AR 18907 Fak= 20199 50804 2021 120812
S =

npR| ko 2 FEHARe] 20% HErt 2EAR] AC R UE=t 2ERY
H|S-2 20199E Tt 20210] oF 0.9%p A= 71kt A= Uehyith

Bt
Bt

(o]
-

(o]
-

Tle] KBS B8 B I AN — FELE AlEh AR HS Hl2E Shlo=



(E V-1) Q°F EA

2019 2021
Rphtisig
HEX| BT HEX| BT
& 18,406 2,575 18,187 2,419
mE U FA A ME 2N S 18,406 1,034 18,187 1,274
=28 18,406 2,396 18,187 2,238
HEM 252 18,406 2197 18,187 2,431
JHZE ZEH 18,406 16,391 18,187 20,116
72 ZEH 0|9 BEAt 18,406 12,113 18,187 13,045
Lokl
_ HIS E= - HIS E=
e i e e
7iEs 18,406 2,545 18,187 2,421
SEH O
S 6,084 0.331 5892 0.324
HiSEA 12,322 0.670 12,295 0.676
gtﬁ
= 13,778 0.747 13,237 0.728
o 4628 0.251 4,950 0272
=2
nSstn &2 olst 11,259 0612 11,052 0,608
chstm &9 olst 6,125 0.333 6,157 0.339
skl &2 olst 1,022 0.056 978 0,054
A
30A1 D2t 381 0.021 427 0.024
40| D2t 2,164 0.118 1815 0.100
50M| O|2t 3584 0.195 3,286 0.181
60| O|2t 4358 0.237 4,061 0.223
60M O 7919 0.430 8598 0473
NS
Aga2xt 7,084 0.385 6,767 0372
(SR U PETIEBAIKE 4,085 0.222 4,053 0.223
UA|, USTZXL L 7 [EHSAKL 2626 0.143 2,546 0.140
7IENSE], s, TIAt 5) 4611 0.251 4821 0.265
Qe
o 1,648 0.090 1913 0.105
712 12,035 0.654 11,342 0.624
A2 22 02 4723 0.257 4932 0.271
A5 529
1229 4398 957 4560 1,147
289 3862 2,324 3859 2,533
329 3538 3850 3549 4119
429 3372 5,785 3,169 6,109
529 3236 10,719 3050 11,077
LKA 52O
159 3945 2,151 4033 1,009
259 3930 9,652 3832 9,839
329 3712 20,675 3661 22,756
489 3444 36,665 3429 44,720
529 3375 107,625 3182 132,238
28| o2
28| 3,652 0.198 3771 0.207
28| X 14,754 0.802 14,416 0.793
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EAZIE BE 94 A% 2Hasle] ¢ AuHoR A9 47}
B4R MSEAUSE PHASE Ao S| HE 3
UehtE B EE gE ool AL A TRAASE Ao
RO et 3 28 it AZAglE FACE GOl 93
F7 o= 202 Ve, £49) T8 TRl A5 58910 49 254F0]

FolI4E A2ATo] ol 202 et W dpass ol
Bol4E SRS Yobt A0 Uehgeh, thik 604 olAe] H5o

+ 50l H| AFATFo] Tt RS AeE YEith

201993 20219 BAATE vt HH &5 52919 F-fol= 2019
|t 202199 A=) 2717} 9uigls RpolE HolA = 32 A= Uyt
o}, 7] 2= B4 SR B 7t vl AHer & Zo=w
wobdl o UehdA|gr ASEAAE BH tE EAHFES A
< o FAZLE F9 e HEF Uehd g Ao g yehd Aot
e A Al=e] Aol 2019900 HIs) 20219 <Ju|SiA] HiskE ReR
Uehgth Z2HEAANE BE 2019d0E 304 H|HkS 7|Ee 2 e
AP W9 Agvt BF FARCE st ulo|UAE 7|E5H3AIRE
202149= SAIA F-9/0] Al 2= SRS 4= it} ol A7Ieh =
AT E gX|ste Aoty 2 BHoME AF EHf 7t H|Fo]
30t w]gtollA ZA| sk @Ado] Uehd =t ol2idt 2yt AgAld)
M= BAZoR2 {ogt Zata yYepd Aojth,

Az gt Byl E44E B T2y B0 HA|F 2= AR
Ao 2 ettt 45 584 B AFES BH 255F0] FoHEsE
AEH G| F8 ofg}t AEH{AE 22 Aoz et Axd AeE
9] Aoz AF7t woldSE ASEAFNHO| & A2 YT 604
old9] % 30~60A] Bl AHA o2 ASHEFHO| EX= P BEE
B 8S AR Aoz vehgth oiet 201993 202199 Al 2715

5 2019¢3} 2021499 A4E vlwsks H oA z—testE S8 FAFLE {3 X
o7t JEAE AF(G% +FE 7|1FCE F{)3 g EYE v|wsir},

Tle] KBS B8 B I AN — FELE AlEh AR HS Hl2E Shlo=



(E V-2) M= Z2¥R2 &4

EEDEET ECEE]
Dep: M= 2019 2021 2019 2021
e -0.046 -0.032 -0.280 -0.262
(0.014y*** (0.015)** (0.086)** (0.075)***
S 07 |=(Base): =]
=] -0.134 -0078 0417 -0.234
(0.022)** (0.023)** (0.108)** (0.119*
AHIE gxi
C4X} 0.238 0263 1.098 1.407
(0.034)** (0.035)** (0.172)** (0.188)**
wEHe[7|F: 1S58t &Y olst]
et &2 olat 0218 0.149 1.230 0.936
(0.027)*** (0.028)*** (0.132)** (0.147)*
CHer &2 olst 0.232 0.226 1.357939 1.367221
(0.054)** (0.056)** (0.225)** (0.258)**
7= 30M| 021
40M| 0|2t -0.348 -0.043 -1.185 -0.203
(0.084)** (0.094) (0.323)** (0.467)
50| 0|2t -0.399 -0,091 -1.155 -0.200
(0.083)** (0.093) (0.323)** (0.467)
60 D2t -0520 -0.107 -1.420 -0076
(0.084)** (0.093) (0.333)** (0.472)
60| 0|4 -0.429 -0.076 -0.700 0.349
(0.086)"** (0.095) (0.347)** (0.483)
AN X7 IE: MEe22XH
RIGYRE L PSIIEBAKE -0.205 -0.156 -0.951 -0.694
(0.031)** (0.032)** (0.149)** (0.166)**
QUA| LEZZXL Y 7[EESARKE —0.212 -0.224 -1.173 -1.295
(0.036)** (0.038)** (0.186)** (0.209)**
7IENSE, s, 7Ht 5) -0.282 -0.276 —1.34 -1.413
(0.051)** (0.052)** (0.282)** (0.305)***
EQWEN7IE: nIE]
712 0.268 0.163 1.088 0792
(0.050)"** (0.053)** (0.248)** (0.281)**
A B2 012 -0.029 -0.140 -0.710 -1.111
(0.049) (0.051)** (0.252)** (0.279)**
AS 5RQVIE: 129
289 0411 0.384 2692 2671
(0.034)** (0.035)** (0.203)** (0.220*
329 0,606 0571 3861 3841
(0.039)** (0.040)** 0.217)** (0.235)**
49| 0785 0764 4925 5043
(0.042)** (0.044)** (0.228)** (0.250)**
550 1016 0914 6.357 6.159
(0.048)** (0.049)*** (0.242)** (0.268)**
28| HR[7IE: 2E6IK| 4=
= -0.028 0018 -0.009 0286
(0.055) (0.054) (0.311) (0.330)

Z= % (0.1, ¥ p(0.05, ¥ p(0.01, E5 ot EFEQxKstandard error)
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Hlwsle] B z—test A7 500 AlE Ao SAHCE {7t Zpo|7t
UAE & AR Ut A=, AF B§ 7HY vlFo] A Halet
2ol vk A&E-FoHo] WalEe 52 griar B7R 4= Qlrt, of= 30th
ojgkeflA A& 2R 7HE HlFo] A F48 Ade 9 ASS Hie
7RO ASAL AiF o Az fAH weh vehd @4l Aom
7t
o2 B izt ENANE B ASTE g veEdY 2

H{do] w2 202 Ueith Uolrt Hie=de] B HA4%2 2019
doll Bl 20219 B g 2eR Yeibth, 18 J=o Fole
A& Blal 1E olsket thE Ei= tishd £ o} 7 Zpol7t TAH LR
FoJstA EAEHA] g Aol Qe AR Ueyth g1 28 o5t
BAFLE JFS uA 25 Folle HES BRste Ao B2 FoR
Uehsith 45 589 I ASES BH A5 fARHA 254%0] EoHd
FE S H{oke AFo] woE A0 Ui, aA%d 3 AsE
o] Aol dRo] FoHeE EYS HRste BFol 2oH= AL
UERgTh ot 604 ol4e] -$-ollnt 2019 o= 304 wlvky} FAH o=
B3t 2po)7t UA] GF= Ao 2 20210 BAZo R §o5H BaAEF
o] &7l 3kt 1 zto7t thE Aol HIsHH 2A] P2 Ao YEhyt
201993} 2021 A& vlwstd 2H 94 2019937} 5YU5HA 202189
T A55E0] oSS RS Haske ATe] A 2o SHAE,
I 7 Aot 20199 E) 202190 Yol Ao= et &, Z=24
oA} HlwslH YA o £50] F24E HYS Hidhs AR At
S2EATL B7RE = ok, v A Ao Feolle A7t Eokd
5 B3E BRshs A% 4abrh 20199 R0 20219 Sdid Ao=
Uit ol 4713t e EA0lA] 30dh wTke] B ulFo] A st
= 255 2ol A gXsk= Aol

v ERRAANE EH B A9 g Z2HEA et AR A<
A2 FABH Uelth 53] 250 525, d¥i7t soHdsE

Tle] KBS B8 B I AN — FELE AlEh AR HS Hl2E Shlo=



L

(B N-3) 23 ZH20l 24
p U] Eylgd
Dep: 23 2019 2021 2019 2021
Pl -0.001 -0.002 0024 0.007
(0.015) (0.016) (0.056) (0.068)
S O[T 1= (Base): S
HISEH 0.275 0.360 1.119 1.687
(0.023** (0.024)** (0.093)** 011y
A Gl
O4X} 0.180 0.188 0.771 0910
(0.036)** (0.036)** (0.150)** (0.172)**
WEHE[V|E: 1SSt 2 03]
hHstm &9 olst 0.047 0.068 0.293 0373
(0.030) (0.030** (0.110)%** (0.133)™**
st & olat -0.079 -0.047 -0.027 0.003
(0.057) (0.058) (0.197) (0.249)
AH[7|Z: 30MI 0/2H
40M| Oj2t 0.205 0.465 1.231 2817
(0.086)"* (0.097)** (0.382)** (0.546)**
50M| Oj2t 0.390 0.723 2,070 4118
(0.086** (0.096)** (0.379y** (0.541)*
60| O|2t 0.286 0.700 1.794 4,081
(0.087)** (0.097)** (0.384)** (0.544)**
60M Ot 0.008 0.352 0610 2.469
(0.089) (0.099)** (0.395) (0.555)**
BAY RI[7IE: A822XH
RIEARt Y RITIEBAIKE -0.081 -0.057 -0.235 0142
(0.033)* (0.034)* (0.116)** (0.143)
QUA|, UST2XL Y 7 [EHSAK -0.170 -0.167 -0.737 -0818
(0.038)** (0.040** (0.159y* (0.191)**
7IENFZ], s, 7HL 5) -0.234 -0,192 -0.905 —-0.864
(0.054)** (0.054)** (0.243)** (0.273)**
EQWENZIE: IE]
712 0.336 0.203 1.601 1.099
(0.052)** (0.054)** (0.220)** (0.259)**
AlE 22 02 0.042 -0.005 0.100 —0.124
(0.051) (0.052) (0.227) (0.256)
A5 5EVIE 129
2E2] 0518 0.450 2.965 2.820
(0.035** (0.036)** (0.178)** (0.202)**
329 0.770 0636 4223 3838
(0.040** (0.041)** (0.190y** (0.217)**
429 0973 0836 5,061 4903
(0.045)** (0.047y** (0.197)** (0.231)*
522 1.136 0988 5785 5672
(0.051)** (0.052)** (0.209)* (0.245)**
28| HR[VIE: 26K =
=] -0.29% -0.279 -1.806 -1.806
(0.056)"** (0.055)** (0.273)** (0.301)™**
0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXKstandard error)
V. ZEL TZ T AREEFERQ! 24
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HY Hfdo] AX= A= LA ekttt oet 201993 20219
Ae] Afolg Hafs) Bl 25 5%4 B AS5e] A9 201943t 20219
As2] Zfol7} frolahdl e AR vedrh, ol 20194 202149
B 5 7ol 1 RIS Hlas) 2 A6l Fria by ol
3IA Zrlel= 252 HolA % = Al Axto] QS Aotk YAl AE

1Rl By B4 7HL HIF2 RolgANE B WG 719 7 B
2 ddEez F QE Heve= Mt dud 202 A"
a4 AsY %Oﬂ ZZHIENZA L fAFSHA 2019W E T} 2021
AP o E B Hfdo] A= el SiE Aoz Ykt

He 9 34 Y4, AE, w4 T AT ERAFY Beole =
AF o5 Jd, 25 o7 52 FAZCE |FF G FA Kohe

Aoz eyttt dil 7 = A IS5 AEe digoly tigkd
U R AT, A AYY Afole A=A AY AR A,
dgL2Ant 72, A Foll vlste] AP H{sts Aol =2
Ao Ueith 45 5899 Aol AFold Bia U 254
o] #&E 723 FfAMEE BRste Aol AXe AR YEylth
ok 201993} 20219 Hlaste] B o]HY 2lAa g8AHMEE BRdhe
Zd7Fe] 20190 Hlsf 20210l 2| A FEA= 2 A= vEith
HiH AR AlRe] ol 201993 20219 AR ©s) glE Ao
UeRgth 2019900 A¥ol woMdeE gAaa F8AMEE BRdhe 3
o] FARCE [FosHA = Aol AR 2021A00= T3t B4
A Fodo] glojxl Ao vehr] wjZolot, ol= A7Ieh 2 EA oA
A F9 gaa SRt B vige] 943 S71RE A YXjsks Al
F 4= k& Ao, o|#gt BE EAATE= EURA AN E FABH et
23 %%X}*L% froks RNt oflet BA3 S8R HRo 9
Fo= Y AFE 2 AR Yepylt)

)

>

>
]

i

2,

TS RREE g 2M H AN - F2U ME AR S HwE SHe=



(F V-4) HE W 3, 3, M2, S8 5 ZEQ 24
EEDEET ECEE]
Dep: HE 2 XAl 3{E M2 2M S 2019 2021 2019 2021
e -0.092 -0.060 -0.943 0552
(0.016)"** (0.016)"** (0.160** (0.142y*
S 07 |=(Base): =]
IS 0.039 -0.019 0.254 —0.248
(0.026) (0.025) (0.260) (0.223)
AR Gl
O4X} 0042 -0.028 0.405 -0.343
(0.041) (0.040) (0.428) (0.361)
wSHE[7|E: 1S58 £Y olsh]
CHetw &€ olst 0332 0.376 3,599 3579
(0.031)** (0.031)** (0.318)*** (0.279**
CHEH &2 olst 0.460 0.456 4920 4339
(0.053)** (0.054)** (0.507)** (0.447)*
AH[7|1Z: 30MI 0/2H
40M| Oj2t 0.290 0,003 3244 -0.030
0.110** (0.097) (1.138)™** (0.851)
50M| Oj2t 0.401 -0.109 4431 -0.746
(0.109)** (0.09) (1.128)** (0.848)
60| O|2t 0.381 -0.134 4,366 -0.852
(0.110y** (0.097) (1.1400** (0.858)
60M O 0512 -0.182 5,670 -1.291
0.112)** (0.099)* (1.159)** (0.882)
A X7 IE: MEe22XH
RIHHR Y PFIIEBAIKE 0010 -0.003 0,067 -0.010
(0.033) (0.034) (0.339) (0.302)
QUA|, UST2XL Y 7 [EHSAK -0.404 -0.284 4222 -2.628
(0.047)** (0.046)** (0.497)** (0.426)**
7IEKSE] SHY TIAH S) -0.236 -0.190 —2.246 -1.580
(0.070)"** (0.062)** (0.737)** (0.573)**
EWENZIE: IE]
K= 0,042 0.021 0.337 -0.029
(0.059) (0.057) (0.596) (0.503)
A B2 0|2 -0.229 -0.159 —2.477 -1.643
(0.060)** (0.057)** (0.618)™** (0.518)**
A5 5EVIE: 129
289| 0.126 0.198 1,589 2,058
(0.047)** (0.046)** (0.501)** (0.442)*
329 0,294 0.339 3434 3558
(0.051)** (0.050)** (0.540)** (0.471)**
429 0532 0.566 6.022 5824
(0.053)** (0.053)** (0.554)** (0.497)**
589| 0894 0943 9773 9214
(0.056)** (0.056)** (0.573)** (0.511)**
28| RV IE: 2E6IK| S
=l -0.084 -0.120 -0.797 -1.027
(0.076) (0.067)* (0.801) (0.632)

Z % (0.1, ¥ p(0.05, ¥ p0.01, TS A2 E

ZXKstandard error)

V. Z2U TS TP AREERe! 24
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QLM EFFY Aode 7MY 71 A&5E, SEdY-E A9A
HIas 2R3 o] & o= Uepdth SAM 2919 ALolle 8
EXPS&} Hlmkﬁ AGAie B ko] Bout A, d82EAht 74,
o= BT Ao AR UrE}ktE}. e 9]

-roﬂ% ﬂl%ﬂn} 71101 A B5aS B4 4] Rou Apd
52 o] Z*%Hliﬁ S BT Aol & AR Uyt 2§
o] f9] Lol 2ESHHS A7 AEA BSES BRE Aol B2
RAog UrEFa‘E}. TS Ao AL 201997} 2021W7F B9k & T2
Hele 243 Bk 201990ls ase] uet Adgkol =R kARt
2021 0l= &AM HEMEST BAEe] SARCE [fo5HA Wolrl
Ao Yepytt ol T&sAN diEPT FeS Basks ko] &ot
*‘71 2l Ao HrhE

5 58 ArES B £55F0] FoHdSE AYNESEE EiE
xga;,ko] ozl A0 & el ol ST AF 7}%1— Hig
A w2 Uehte 2Rt 8 4 Qo a8 A9E Al
o] JA| AFo] FoSFE AEA| HSFS /T Ao Rolxl= ﬂi
Uetted ol AS FEE B/l Qg A% sidiEls dajoltt,
ohek 201993} 2021 ASE vlawste] HH FA Xz {3 2fo|7}
UetA = @ttt 18leg 324 712t 5 B EAS W 7HEef| A
ALNZ FAFEHE 7H7H | vlgo] RpHH R T4 Het 3-9= veht
A e Ao HrhHr

\___

TS RREE g 2M H AN - F2U ME AR S HwE SHe=



(B NV-5) MEM BE53 23l 24
EEDEET EDEE]
Dep: TN B2 2019 2021 2019 2021
Pt -0.065 -0.068 -0.497 -0.533
(0.0154y** (0.0167)** (0.1337)* (0.1451)*
SEH OV 1= (Base): ]
= -0.5300 -0513 -4.833 -4.708
(0.0234y** (0.0243)** (0.1934y* (0.1986)**
AR Gl
Ofxt -0014 -0.062 0.188 -0.237
(0.0354) (0.0360)* (0.2753) (0.2755)
wSHE[7|E: 1S58 £Y ols]
thatm &9 olst 0.006 -0.106 0.389 -0.605
(0.0299) (0.0314y** (0.2567) (0.2620)*
LHeH &2 olst 0.034 -0.034 0870 0.116
(0.0610) (0.0666) (0.5576) (05947)
AH[7|Z: 30MI 0/2H
40M) D2t -0.351 -0.418 -1.583 -1.498
(0.0886)*** (0.1040)*** 05171y (0.5194)*
50| D2t -0599 -0.732 -3816 -4.324
(0.0883)"** (0.1029)** (0.5281)** (0.5241)**
60| D2t -0.753 -0.934 -5.276 -6.182
(0.0896)** (0.1037)* (0.5472)* (0.5394y**
60M| 0|4 -1.320 ~1.491 -9978 -10.840
(0.0930)*** (0.1066)*** (0.5870)*** (0.5753)**
BAY XI[7IE: d822XH
RIGYRE U P2ITIEBAKE -0.085 -0.103 -0.929 -1.0880
(0.0347)** (0.0365)*** (0.3115)*** (0.3250)"**
QUA|, URTZXL U 7|ERSAIL 0.269 0.275 1.908 1.960
(0.0389)"** (0.0411)* (0.3109)*** (0.3217)**
7IENSE, s, 7t 5) 0.184 0.066 1.284 0.254
(0.0539)** (0.0562) (0.4201)"* (0.4379)
EQWENZIE: IE]
i -0.255 -0.286 -1.366 -1.574
(0.0528)** (0.0558)** (0.4174y* (0.4410)*
A B2 0|2 0.156 0,098 1.862 1.499
(0.0514)** (0.0525) (0.3817)* (0.3865)"**
AS 5RQ7IE: 129
289 -0.110 -0.080 -0.758 -0523
(0.0365)"** (0.0377)** (0.2880)*** (0.2930)*
329 -0.195 -0.184 -1.160 -1.070
(0.0419)** (0.0434y* (0.3426)"** (0.3510**
489 -0.444 -0.410 -3.228 2918
(0.0465)** (0.0489)** (0.3927)* (0.4114y*
589| -0628 -0524 -4.878 -3.879
(0.0522)*** (0.0550)*** (0.4556)*** (0.4759)**
2E| ARV IE: 26K S
k| -0.220 -0.080 -1.676 -0.486
(0.0576)** (0.0581) (0.4703)*** (0.4736)

0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXHstandard error)
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2

W AEA BAZHE BY SA AR o) Ao e
A7 AYAR ST B4} ofo] BAR ek 717 41 Bess,
HSEAYSE, AL TR} AIYAUSE, 7| EUSE AF FUS 1
Foke Aol e A0 Uil B JEo] 49 AQH 85T BN
ok AH chERe] A% Fe) BaAao] 201990] B3] 20219 ok
A0 Ueth Lot AE40] 248, At} Soldss A%
FHe BEshs Aol e A0E Ukt old A4S HA=
201947+ 20219 |9l Kol Holx] T3t AOE Urhgrh thit A5
5E910] A9 Solal] ATF WolAls B Ryl ol Ale J=
BAoA] 58910 B 71T HiEe] AjE o vzl $Ht dus Fuy
Roleh, &, Atja o2 Ferte] FE5718 AUEA 25 5589 7174
A% FElo) wgaao] wolrl Aoletm rhect oleldt ARFEL A
o2 ENEMANNE SASH ekt A02 BobE i ENENE
Folae 5 58919 At 201990 Hla) 20219 BAHCR Gola
Wolx o] LrehbAl 9igkeh. olelst AT A% Felo] weaol
Holi ol B7ekT Bgd Bgolo] ArjaoR 27 Skl 7]21%
FEER

A% Fel9) BEAke] Aol 7Y 0] AL A% FeTh ge)
717 47} BeSE 4] WolAl ZoR BAE 1 ve] SAUGE
of Aol A% Fu BT SR AOR Uehith Uobt £54%
o] BL4E, AP £S4E AR T REAS RS Y=
Bol) A0 Uehieh Jel3 olejdt £ ETEL 20194 Hl3) 2021
4 Ao golal] HsleiA ok o= Uehith, 5, AIe Tel
B Tha: ThE AT} AESE HE) APPHOR SHolt BES
19l g glont THE EAUSES BAl] ASEAS F1t A
2 §o5] MstE BaS HolXk Ealgirtn WrbEc,

THel xptEe S BA W AN -T2 A AR XE HuE SAo2



(2 V-6) 7% F& 220 24

EEDTEET ECEE]
Dep: 743 ZeEd 2019 2021 2019 2021
e 0072 0.065 0.436 0.398
(0.015)"** (0.016)"** (0.082)** (0.091)**
SEH OR[7[F(Base): S
IS 0.403 0372 1.794 1.579
(0.023)*** (0.024)** (0.136)** (0.146)**
AR Gl
O4X} 0.004 0077 0.089 0553
(0.035) (0.035)* (0.228) (0.239**
wSHE[7|E: 1S58 £Y olsh]
CHetw &€ olst 0.005 0.101 0.328 0892
(0.029) (0.031)** (0.163* (0177
CHEH &2 olst -0.144 -0035 -0.269 0.337
(0.055)** (0.059) (0313 (0.346)
AH[7|Z: 30MI 0/2H
40M| Oj2t 0586 0597 4,980376 5382233
(0.103)*** (0.120* (0.797)** (0.964)**
50M| Oj2t 0916 0.953 7.175071 7.823766
(0.102)** (0.119** (0.791)** (0.953)***
60| O|2t 1.082 1.175 8042776 9,048399
(0.103)** (0.120y** (0.793)** (0.955)**
60M O 1,591 1670 10.84096 1177153
(0.106)*** (0.123)** (0.799)** (0.960)**
SN X7 IE: MEe22XH
RIBHR Y PFIIEBAIKE 0,087 0074 0.303 0232
(0.034)** (0.035)"* ©177)* (0.195)
QUA|, UST2XL Y 7 [EHSAK -0.263 -0.298 -1.698 -1.935
(0.038)** (0.041)** (0.237)** (0.261)**
7IEKSE] SHY TIAH 8) -0.198 -0.102 —1.294 -0.691
(0.054)*** (0.056)* (0.346)** (0.362)*
EQWENZIE: nIE]
K= 0.302 0.356 2.590 2,980
(0.053)** (0.055)** (0.362)** (0.384)*
A B2 0|2 -0.163 -0.140 -0.396 -0.224
(0.051)*** (0.052)** (0.369) (0.383)
A5 5EVIE: 129
289 0.287 0222 1.959 1577
(0.035)** (0.036)** (0.227)** (0.239)**
329 0.420 0.382 2888 2683
(0.041)** (0.042)** (0.248)** (0.260)***
429 0,691 0.602 4.480 4074
(0.045)** (0.047)** (0.262)*** (0.279**
589| 0.895 0.742 5.609 4923
(0.050)*** (0.053)** (0.281)** (0.304)**
2E| ARV IE: 26K S
28| 0.157 0,042 1.3% 0.682
(0.056)™** (0.057) (0.352)** (0.360)*

Z ¥ p(0.1, ** p0.05, ** p(0.01, 25 o2

Z QX H(standard error)

V. Z24 TS TP RuEEeel 2
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(B V-7) 7% FEHie| BEA A0 22X
EEDEET ECEE
Dep: 7= ZEH 0[] BEAH 2019 2021 2019 2021
Tires -0.046 —-0.078 -0.450 —-0.788
(0.015)** (0.016)** (0.145)** (0.161)**
S OV [=(Base): = H
e 0.260 0.301 2.320 279%
(0.024)** (0.025)*** (0.241)** (0.260)**
A IE: Gl
O4x} 0,009 -0.035 0.147 -0.284
(0.038) (0.039) (0.397) (0.420)
wSHE[7|E: 1SSt £ ofst
et &2 0[5 0236 0.252 2527 2744
(0.030y** (0.031)** (0.291)** (0311
LHEH &2 O[3 0.469 0534 4781 5618
(0.053)** (0.057)** (0.485)** (0.542)**
AH[7|Z: 30MI 0/2H
40M| 0|2t 0431 0.445 5164 5532
(0.144)** 0471y (1.625)** (1.955)**
S0M| O]2t 0.776 0.774 8878 9123
(0.142)** (0.168)** (1.598)** (1.920)*
60| 0|2t 1.060 1.096 11.655 12.398
(0.142)** (0.168)** (1.593)** (1.915)**
60M| O 1.482 1.412 15.781 15.597
(0.142)** (0.170)™** (1.588)** (1.929)*
BAY RI[71E: d822XH
ISRt Y PFIIEZAIRE 0431 0478 4222 4830
(0.032)** (0.033)** (0.299)** (0.322)**
UA|, UBIZX} A 7 [EFBAKF -0.242 —0.197 -2.588 —-2.118
(0.042)** (0.045)** (0.436)™* (0.483)**
7IENSEL S, THAL §) 0028 -0.081 0.287 0722
(0.059) (0.062) (0.605) (0.670)
EQWENZIE: nIE]
72 0.332 0.304 3722 3474
(0.061)** (0.062)** (0.649)** (0.681)**
A B2 0|2 -0.002 -0.027 0.283 -0.044
(0.061) (0.061) (0.661) (0677)
A5 5EVIE: 129
229 0.283 0.209 3,109 2.405
(0.039)** (0.039)** (0.413)* (0.423)**
329 0427 0.387 4605 4295
(0.044)** (0.044y** (0.449)* (0.461)**
49| 0655 0522 6.988 5780
(0.047)** (0.049** (0.473)** (0.503)**
522 1.012 0877 10,535 9534
(0.051)** (0.053)*** (0.494)** (0.527)**
2E| oR[7IE: 2E[GIK| 4]
== -0.141 -0.042 -1.176 -0.288
(0.060)"* (0.063) (0621)* (0.683)
0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZERXKstandard error)
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FHe Bl o|FA} ke FRE BT SHeF QUS| Rkl 3o,
3T SRS Aokt Badt A AR duielA|, R Ao
oj2f3t At o] EESIE=E AdAor skl YA T HEI
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A HEAE S48 7RI ARlREIAbe] e o8] AljtE o
A7) oItk 15 HA| AL E U] T WSARE o8t 7|
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giE Aoz yehthe Holvh, ASAHEAY 4% A71A A A
7Hlshe ASYS Aere O A71AQ] BN 2S5 sk A0l 257
off w2t & ApEskE Aol ol Aekshd st 3
AP D Bt ofyzh AR o= STl didt 7] A
AAE AR HedE Qe AR Helnh

e 2 2 HIA 9] f4obE 7HA|S) APt 4 At
gom 2P} A FAE esie] B4stAle dtth 1-H AM ey
2t FAZ] F8RA B4 HIFo] 710%7}F 97] W] A4kt BAE FAll
2ste] #Aske A= % J3E 2aUt Jlual A, a8ja ARt
FAHE Hag Aol e delu 7o A o8 A A dsk=
o] Brgtre] digt arl= Bash Aojn, AMd F=9] A5 Aid o=
Help to Save?| 7}9] 50| 4| ¥rhe B7HE T =t 233 o«
Y sz FAE 7K RIES0] 7H AREl® RS d= di4l Help
to Save] 7HIE whE 2 #& AFINES AAE AE2 ok BE
B7] gigelth. &, 9= Ffolle Blde] B Ead 7 EY=
IR @2 7l FaL AT ol Foidl Aotk eyt B¢ A
ASEES AR o AT Y A AR A o] B Ao
AL =t ozt A F ARlY HhS Zote & =
= YE 87 e Aot

Tle] KBS B8 B I AN — FELE AlEh AR HS Hl2E Shlo=



X A | HAS SIS A Bzl
(BOXIR 1) @XfMsRe| g T3ish Z7id BAzn
(E A1-1) N ZdF0I EM
EECIEE] ]
Dep: & 2019 2021 2019 2021
e —-0.038 0023 0217 —0.197
(0.014)** (0.015) (0.064)** (0.073)**
23 OF[7|E(Base): $=H]
i -0.119 -0,052 —0.267 -0.005
(0.023)** (0.023)** (0.105)** 0.118)
AEIE: YRl
O4X} 0.239 0.246 1.044 1.262
(0.035)** (0.036** (0.166)** (0.185)™**
wSHE[7|E: 1S58 £Y olsh]
tHstm =¢ 0.124 0075 0.580 0.365
(0.028)** (0.029)** (0.129)* (0.146)**
et &2 ol 0.121 0.136 0511932 0.6464687
(0.055)"* (0.057)** (0.220** (0.253**
H[7IE: 30M| 021
40M| 0|2t —-0.506 -0.170 —-2.167 -1.105
(0.085)*** (0.007)* (0312 (0.465)**
50M| 0|2t —-0.623 -0.267 2578 —1.487
(0.084)** (0.096)** (0.313** (0.464)*
60| 0|2t 0773 -0.304 -3.020 -1.535
(0.086)** (0.097)** (0.324)%** (0.469)**
60M| O -0.784 -0.345 —-2.968 -1.610
(0.088)*** (0.099y** (0.340y** (0.483)**
AR XI7IE: Ag22x]
ISRt Y PIIIEBAIRE -0.268 -0.204 -1.297 —1.009
(0.031)** (0.032)*** (0.144)* (0.162)**
UA|, LEZZK L 7 [EESAKE -0.130 -0.159 -0,600 -0.825
(0.037)** (0.039)*** (0.181)** (0.204)**
TEHRE, St Tt ) -0.248 -0.259 -1.071 —1.263
(0.053)** (0.053)*** (0.272)** (0.299)**
EQWMEH 7= DIE]
712 0.155 0057 0.341 0,055
(0.052)*** (0.055) (0.240) (0.279)
A2 22 02 0.002 -0.116 —0.471 -0.907
(0.051) (0.052)** (0.245)* (0.275)**
AS 5RQIE 122
229 0.284 0.287 1.751 1.888
(0.036)** (0.036)** (0.197)* (0.214y**
329 0.39% 0.409 2.336 2557
(0.040)** (0.041)** (0.213)** (0.232)**
429 0.487 0523 2784 3174
(0.045)** (0.047)** (0.228)** (0.253)***
522 0.604 0.605 3431 3731
(0.052)** (0.053)*** (0.251)** (0.279)**
R BELAVIE: 1829
289 0.465 0437 3033 3027
(0.034)** (0.036** (0.184y** (0.205)**
329 0.682 0.606 4394 4263
(0.037)%** (0.038)** (0.192)%** (0.211)**
49| 0844 0.747 5.482 5227
(0.040** (0.041)%* (0.200)%** (0.220)**
529 0.962 0.779 6.477 5806
(0.045)** (0.045)** (0.218)** (0.239)**
28| HR[7IE: 2E6IK| %=
== -0,080 -0,009 -0.355 0,047
(0.056) (0.055) (0.299) (0.322)
* 0.1, ** p0.05, *** p0.01, ES 92 HEELXKstandard error)
(FIXIR 1) &XRGES] HAE mEIst 27N 242
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(® A1-2) B8 ZAFR0 24

EEDEE] EEE
Dep: 23 2019 2021 2019 2021
PlEeats 0.006 0.005 0,056 0043
(0.015) (0.016) (0.054) (0.066)
2= OR[7[&(Base): S ]
i 0.295 0392 1,189 1827
(0.024y*** (0.024)%** (0.091)*** (0.112)*
A IE: Gl
04X} 0177 0.171 0.746 0.806
(0.036)** (0.036)** (0.148)*** (0170
wY[7|F: 1SSt £Y olsh
Hstm & -0,030 0,002 -0.100 -0015
(0.031) (0.031) (0.109) (0.133)
CHEH &2 oy -0.163 -0.130 -0.482 -0.467
(0.058)** (0.059** (0.197)** (0.248)
oi[7|Z: 30M| O2H
40M| O|2t 0.081 0363 0533 2149
(0.087) (0.098)** (0.379) (0.540)**
S0M| O|2t 0.220 0586 1.108 3204
(0.087)** (0.098)** (0.377)** (0.536)**
60| 0|2t 0.095 0544 0.729 3053
(0.089) (0.000)* (0.382)* (0.540)"**
60A| 04 —0.272 0.124 -0.870 1.104
(0.091)** (0.101) (0.394)** (0.553)**
A X7 IE: Me22XH
RIERt L PITIEBAIKE -0.132 -0.099 —0.452 -0.355
(0.034y* (0.034)* (0.114y* (0.141)*
QAL USAZXL Y 7 [EFSAK -0,099 -0.109 -0.348 -0.474
(0.039** (0.040)** (0.155)** (0.187)**
7[EHRE, St THAL ) -0.202 -0.173 -0.685 -0.740
(0.055)** (0.054)*** (0.239)*** (0.267)**
EQWENZIE: nIE]
712 0.245 0118 1111 0610
(0.054)*** (0.056)** (0.216)*** (0.255)**
A B2 0|2 0,072 0022 0.240 0022
(0.053) (0.053) (0.224) (0.252)
AS 5RQIE 122
289 0.419 0371 2354 229
(0.036)** (0.037)%** (0.175)*** (0.199)***
329 0.604 0.501 3228 2,949
(0.042)** (0.042** (0.190)* (0.217)
49| 0734 0630 3667 3608
(0.047)* (0.048)** (0.201)* (0.235)"**
55| 0812 0726 3941 4,029
(0.055)"** (0.056)** (0.219)* (0.257)***
Xt 527 IE: 129
259 0.356 0357 2013 2.185
(0.035)** (0.036)** (0.163)** (0.189)**
329 0543 0541 2.950 3,176
(0.038)** (0.039)** (0.166)*** (0.191)*
429| 0.746 0608 3791 3617
(0.042)** (0.042** (0.172** (0.202)***
522] 0722 0.667 4035 4025
(0.047)* (0.047)* (0.190)* (0.219y*
28| HR[7IE: 26K =
= -0.344 -0.310 —-2.037 -1.957
(0.058)"** (0.056)** (0.269)** (0.295)*

0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXKstandard error)
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(B A1-3) HE U FA| 3fE, M2, M 5 2HRQ 24
EEDEE] EEE
Dep: HC 2 ZA| i{E MS SM S 2019 2021 2019 2021
Thes -0.086 -0,051 -0.832 -0.457
(0.016)** (0.017)%** (0.154)** (0.139)*
=3 7 |&(Base): $=]
e 0.103 0,055 0.885 0.441
(0.027)*** (0.026)** (0.255)** (0.221)™*
AR Gl
O4X} 0.047 -0.041 0418 —0.461
(0.044) (0.042) (0.425) (0.362)
w8Y[7|F: 1SSt £Y ol
tHstm =9 olst 0.209 0274 2.185 2.497
(0.032)*** (0.032)** (0.310)** (0.277)**
LHated Z¢ olst 0274 0310 2.831 2854
(0.055)** (0.056)** (0.505)* (0.447)**
o[7|&: 30M| O|2H
40M| Oj2t 0.095 -0.139 0.996 -1.398
(0.114) (0.099) (1.137) (0.831)*
50M| Oj2t 0.107 -0.342 1.093 2914
(0.114) (0.098)** (1.128) (0.830**
60 Oj2t 0034 -0.412 0.493 -3.442
(0.115) (0.099)** (1.138) (0.839)**
60l 0|4 0047 -0546 0.568 -4.650
(0.118) (0.103)*** (1.166) (0.868)**
BA RI[71E: A822XH
RIERt Y RSTIEBAIKRE -0.063 -0,060 -0675 -0535
(0.034)* (0.035)* (0.330)"* (0.295)*
QUA|, USTZXE Y 7 [EHSAK -0.317 -0.216 -3.100 -1.894
(0.049)* (0.047)** (0.490)** (0.416)™*
7IEKSEL SH, 7IAH §) -0.228 -0.186 -2.025 -1.453
(0.072y** (0.064)** (0.715)** (0.560)**
EQIMEH7 = 0IE]
712 -0,084 -0.094 -0.986 -1.120
(0.061) (0.060) (0.586)* (0.505)**
A2 22 o2 -0219 -0.139 —-2.256 —1.421
(0.062)** (0.059)** (0.603)*** (0511)**
A 52Q7IE: 129
28| -0.052 0076 -0.289 0.831
(0.048) (0.047) (0.482) (0.432)
329 0019 0.133 0.469 1.488
(0.052) (0.051)** (0516) (0.458)**
429| 0.151 0.260 1.858 2745
(0.055)** (0.055)** (0.539)*** (0.491)**
529 0332 0.501 3584 4728
(0.060)** (0.060)** (0.582)** (0.528)**
Xt 527 IE: 129
229 0.466 0422 4837 4014
(0.055)** (0.050)** (0.558)*** (0.449)*
329 0692 0.598 7.180 5683
(0.056)** (0.050)** (0.559)** (0.449)*
429 0.961 0823 9.949 7.772
(0.057)** (0.052)** (0.569)** (0.458)**
= 1.307 1.110 13.436 10.462
(0.060)*** (0.056)** (0.582)** (0.479)*
28| HR7IE: 26K =
== -0.163 -0.199 -1553 -1.738
(0.078)"* (0.068)** (0.777)™* (0.615)**
0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXKstandard error)
£ Hlet 27y 24
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(7 A1-4) TEM B33 22 24
EECEE] EEE]
Dep: MEA 252 2019 2021 2019 2021
e -0.089 -0.095 -0.607 —0.640
(0.0158)** (0.0176)** (0.1234)** (0.1330)**
2= OR[7[&(Base): S ]
HISEA -0.626 -0.682 -4.998 —5.267
(0.0256)*** (0.0274)** (0.1869)** (0.1888)**
AH7IE: Hx]
CIXt 0.005 -0,011 0.298 0.155
-0.036 -0.0379 -0.2486 -0.2529
WSH7|E: 158t ¢ 0lsf]
chstm &9 olst 0.223 0.135 1.970 1.202
(0.0321)*** (0.0339)** (0.2434)** (0.2455)**
chstel Z¢ olst 0.290 0.286 2933 2529
(0.0671)** (0.0712)** (0.5560)** (0.5724y**
S[7IE: 30M| 021
40A| D2t -0,076 -0.152 0272 0.303
-0.0973 -0.1114 -0.521 -0.5055
50M| O|2t -0213 —-0.354 -1.0174* -1.4173
(0.0964)** (0.1096)** (0.5268)* (0.5070)"**
60| 0|2t -0.3395 -05005 —2.1439 2718
(0.0977)*** (0.1100** (0.5447)** (0.5195)**
60A Ol -0.7693 —0.9445 —5.3901 -5.9876
(0.1010** (0.1130)** (0.5832)"** (0.5564)**
Ak X7 1E: Ag822xY]
RIERt L PITIEBAIKE 00173 00181 -0.168 -0.1148
-0.0362 -0.0395 -0.2935 —0.3094
QAL USAZXL Y 7 [EFSAK 0.1273 0.1465 0.6839 08344
(0.0404)** (0.0427)** (0.2878)** (0.2921)**
7IENSZE, s, 7t 5) 0.129 00337 0.8438 0,008
(0.0577)** -00603 (0.4040)** —0.4022
SQME7 1= 0lE]
712 —0,0561 -0,0798 0.2802 0.056
-0.0543 -0,0583 -0.3875 -0.4033
A 22 0l 0.1097 0.027 1.4429 08455
(0.0527)** -0.0549 (0.3520)** (0.3523)**
A5 5EVIE 129
29| 0.1677 0.1969 0.949 1.1553
(0.0397)*** (0.0417)%** (0.2763)*** (0.2779)**
329 0.2562 0.2611 1.8263 1.8192
(0.0469)** (0.0487)** (0.3388)** (0.3383)**
429 0.187 0.2633 1.3879 1.9329
(0.0522)*** (0.0550)*** (0.3949)"** (0.4047)**
522 0.2366 0.3956 18317 31771
(0.0607)*** (0.0643)** (0.4848)** (0.4902)**
Xt 527 IE: 129
259 -0.7038 -0.7121 -3.6878 -35635
(0.0355)*** (0.0373)** (0.2342)** (0.2303)**
329 -1.3192 -1.366 -8571 -85534
(0.0411)*** (0.0431)** (0.3010)** (0.3037)**
429 —1.6907 -1.7716 —11.9354 -12.1213
(0.0477)** (0.0500)** (0.3585)** (0.3632)**
522] —1.7416 -1.9825 —12.2791 -13.8385
(0.0532)*** (0.0572)*** (0.4060)"** (0.4178)**
28| o[V IE: 2E[BIK| %]
== —0.1996 -0.0332 -1.3337 00127
(0.0618)** (0.0622)*** (0.4495)"** —0.4331
0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXKstandard error)

79| xRS
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(E A1-5) 7% Fe 20l 2
EEDEE] EEE
Dep: 7%= ZEf 2019 2021 2019 2021
7 0.113 0.110 0.554 0552
(0.016)** (0.018)** (0.068)** (0.076)***
223 OF[7|E(Base): $=H]
i~ 0551 0,603 2,026 2,260
(0.027)** (0.028)*** (0.118)*** (0.127)**
AR Gl
O4Xt -0,027 0016 -0,049 0.158
(0.038) (0.040) (0.186) (0.196)
wY[7|F: 1SSt £Y olsh
tHstm =¢ -0.288 -0.197 -0.969 -0.597
(0.034)** (0.035)** (0.140* (0.147)**
chstel Z¢ olA -0475 -0.426 -1.627 —1.458
(0.062)*** (0.064)** (0.280)*** (0.295)**
[71Z: 30Ml 012
40M| O]2t 0.309 0318 25061 2719587
(0.115)*** (0.134)** (0.724)** (0.867)***
S0M| 0|2t 0533 0575 3776155 416657
(0.112)* (0.132)** (0.715)** (0.856)**
60| 0|2t 0.670 0.750 4.287571 4871085
(0.116)** (0.133)** (0.718)** (0.856)***
60A| 04 1.008 1.107 5561774 6.201446
(0.119** (0.135)** (0.724)** (0.862)***
A XII7IE: M822XH
IRt L FIIIEBAIKE -0,052 -0,091 -0.478 -0.661
(0.037) (0.040** (0.154)** (0.168***
UA|, LEZZKE L 7 [EESAKL -0.071 -0.135 -0.286 -0.569
(0.043)* (0.045)** (0.199) (0.210)"**
7[ENRE, MM, Tt §) -0.116 -0.066 -0.509 -0.288
(0.061)* (0.061) (0.284) (0.280)
EQWENZIE: nIE]
712 0048 0.101 0743 0915
(0.057) (0.060)* (0.299)** (0.312)**
A B2 02 -0.094 -0.062 0216 0347
(0.056)* (0.057) (0.304) (0.308)
AS 5RQIE 122
229 -0.118 -0.166 -0.634 -0.829
(0.042)*** (0042)*** (01 83)*** (0 1 84)***
329 —0.205 -0.213 -0.957 -1.011
(0.049)%** (0.048)** (0.211)** (0.205)**
429 -0.144 -0.258 -0.639 -1.115
(0.053)** (0.054)** (0.226)** (0.227)**
=S -0.193 -0.378 0774 —1.567
(0.062)** (0.084)** (0.257)* (0.269)***
Xt 527 IE: 129
282] 1416 1.421 9.195 9234
(0.041)** (0.043)** (0.237)** (0.247y**
329 2121 2119 12.997 13056
(0.046)** (0.048)** (0.233)** (0.245)***
429 2476 2,550 14,595 15.158
(0.052)*** (0.055)** (0.241)%** (0.252)**
529 2574 2,771 15.439 16.552
(0.058)** (0.062)** (0.258)** (0.273***
28| HR[VIE: 26K =
=2 0.120 -0.002 0673 0.163
(0.064)* (0.063) (0.285)"* (0.275)
0¥ (0.1, ¥ p0.05, ** p{0.01, ZS Q2 BZELRXKstandard error)
(FIXIR 1) &XR52S] HAE mEist 27 2470t
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(F A1-6) 743 ZEHg| REA ZHR0! BN

EECEE] EEE]
Dep: 7%= ZEf 0[] BSAH 2019 2021 2019 2021
ThE -0.025 -0,062 -0.171 —-0.507
(0.016) (0.017)F* (0.125) (0.146)***
S OR[7[E(Base): S|
HISEH 0457 0536 3.461 4427
(0.027)** (0.028)** (0.220)** (0.244)**
gHIE: "xi
CIx} 0,030 -0,089 0.350 -0.741
(0.043) (0.042)** (0.364) (0.380)*
w8Y[7|F: 1SSt £Y olsh
chstm &¢ 0,001 0042 0.151 0.449
(0.033) (0.034) (0.264) (0.293)
CHated Z¢ ol 0.131 0.255 1.300 2.361
(0.059)** (0.061)** (0.442)** (0.491)**
HH[7I1=: 304 OJ2H
40M| Oj2t 0174 0.149 2,000 1.948
(0.149) (0.195) (1.404) (1.908)
50M| Oj2t 0.371 0333 3815 3674
(0.147)™* (0.192)* (1.383)** (1.875)*
60| O|2t 0603 0.609 5669 6.019
(0.147)** (0.192)** (1.381)** (1.873)***
60| O 0.839 0.789 7.456 7.471
(0.148)* (0.194)** (1.386)** (1.888)**
BA RI[71E: A822XH
RIEARt Y RITIEBAIKE 0.347 0.404 2743 3390
(0.035)** (0.035)** (0.270)** (0.294)**
UA|, LEZZXT X T[EFBAK} -0,090 —0.059 -0.734 -0.437
(0.047)* (0.050) (0.396)* (0.453)
7IENFZ], 8, 7HL 5) 0073 -0,096 0672 -0.733
(0.083) (0.065) (0522) (0.587)
EQWENZIE: IE]
712 0.159 0.106 1.544 1.043
(0.066)** (0.070) (0.584)** (0652)
A 22 0l 0,070 0048 0897 0.650
(0.066) (0.067) (0.588) (0629)
A 52Q7IE: 129
29| -0.054 -0.073 -0.466 0612
(0.043) (0.042)* (0.360) (0.377)
329 -0.082 —0.040 -0.834 -0.418
(0.047)* (0.048) (0.388)* (0.416)
429 -0,037 -0.100 -0.391 -0.921
(0.051) (0.053)* (0.419) (0.461)"*
552 -0.021 -0.004 -0132 0.034
(0.058) (0.059) (0.467) (0.509)
Xt 527 IE: 129
2=9] 0812 0893 8008 9.109
(0.058)** (0.056)** (0.547)** (0.552)***
329 1.271 1.339 12,475 13,541
(0.061)* (0.057)*** (0.555)** (0.546)**
429 1.782 1.764 17.089 17.582
(0.083)** (0.059)** (0.557)** (0.548)**
522] 2.470 2.357 22,602 22,892
(0.088)** (0.064)** (0.566)"** (0.559)***
25| HR7IE: 26K =
2&| -0.327 -0.167 —2.481 —1.306
(0.084)** (0.066)"* (0.531)** (0.594)**

Z 0¥ p01, ¥ p{0.05, ** p0.01, s Q2

79| xRS

HZEQXH(standard error)
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