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Abstract: The study analyzes subjective well-being using large-scale survey data collected from approximately
350,000 individuals nationwide. The results indicate that subjective well-being follows a U-shaped curve across age
groups, reaching its lowest point around age 50. Significant differences are observed across demographic attributes
such as gender, marital status, presence of children, and home ownership. Multiple regression analyses were
conducted with subjective well-being as the dependent variable and individual characteristics, including annual
income, as explanatory variables, stratified by age groups. The findings reveal that, among individuals aged 65 and
older, the effects of explanatory variables differ substantially depending on gender, marital status, and home
ownership. These results highlight the heterogeneous determinants of subjective well-being across demographic

subgroups.
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ElEE] BEFLVELRZBETD -0.46 -0.07 kx| -0.46 -0.04 #xx| -0.41 -0.03 #xx| -0.61: -0.05 %
(5 ERBEETAH BR<EBRAICIT< -0.87 -0.03 kx| -1.04 -0.03 #kx| -0.93 -0.03 = -1.36 | -0.05 s
BI\-28K2) |BEICIIEENSD -0.10 [ 0.07 #x¢| -0.04! [J 0.10 #+| -0.04 [ 0.10 #+¢| -0.01° [ 0.09
BADFHEICIIEENHD -0.37 | 0.017 #+x| -0.22 -0.02 #x | -0.15 -0.02 #x | -0.40: 0.00
FEIZBABL -0.200 [ 0.34 =+ -0.14, [ 0.28 =x| -0.15, [ 0.26 »x -0.12: [ 0.37 ok
BRAEZWESE -0.53 | 0.00 -0.35 0.00 -0.38 0.00 -0.27: 0.00
ARBICIFR<SHH 0.10 1| 0.04 x| 0.00 0.03 =x| 0.05 0.03 »xx| -0.127 [ 0.04 sk
AE[CESTHRIFAER 117 | -0.02 = 1.131 | -0.04 = 1.0 | -0.04 = 1.271: -0.03 *
LR FHFVRELBWNES 2 -0.39 0.12 #x| 0.04 0.10 =+ 0.09 0.09 x| -0.11: 0.13 s
HADTHESE  |HHIC ETEBENSHD 0.24 0.03 x| 0.42 0.03 ##x[ 0.41 0.03 *+| 0.47: 0.02
(5 ERBEETAE HICRICHERUEZVWERS -0.07 0.01 =x|  0.12 0.00 0.12 -0.01 0.14: 0.02
B|I\-2&K2) |HICBUEROTWS 0.02 0.01 =xx| 0.20 0.02 0.18 0.02 0.26: 0.01
HICIF RACHVEWNS -0.11 0.01 =) 0.04 0.02 =#x| -0.02 0.02 * 0.23: 0.04 #x
HIC. FOEFATVE L\tu 0.34 0.03 #¢| 0.70 0.04 x| 0.69 0.04 #xx| 0.72: 0.04 #x
[ELEIES HICIF ABANRE SRRV EVEN D -0.05 0.00 -0.19 0.01 =+ | -0.20 0.01 -0.14: 0.02
(SERPEEFE FO<Y PR OEBNCHEBRICSIMLTVS - LzL | -0.29 -0.02 *xx| -0.23 -0.01 -0.23 -0.01 -0.24: -0.03 *x
B\-28K2) |13 ABBRORER -0.22 0.01 = | -0.18 0.03 x| -0.18 0.02 # | -0.19: | 0.03
HIE FU<BIOBU TS EASRUAHPTVERE 0.30 0.00 0.31 -0.02 * 0.27 -0.03 ¢ | 0.40: 0.01
#HiE FETKEICHEANTVS 0.10 -0.01 #kx| 0.12 -0.02 *x 0.09 -0.02 * 0.21: -0.02
#HIE BEEFRCAHZEANTND -0.25 0.00 -0.30 0.00 -0.30 0.01 -0.31: 0.01
#Hi& SWHERILICAZANTNS 0.03 -0.01 *xx| 0.04 -0.01 0.02 -0.01 0.10: -0.02
#HiE UY—VIChEANTWVS -0.29 0.00 -0.32 0.02 =+ | -0.32 0.01 -0.31: I 0.05 sk
B L LS BBEDADZ 0.02 -0.01 #x¢| 0.06 -0.02 *x | 0.04 -0.03 #x¢| 0.10° 0.00
IRERH BARIBEHREERS 0.80 -0.04 kx| 0.74 -0.03 #xx|  0.71 -0.03 #x+ 0.81: 1 -0.04 #x
(S EBEETAH BRFHORTE ERZERS -0.62 0.00 -0.59 1l 0.04 *xx| -0.56 [l 0.06 =xx| -0.67: -0.01
BIN-28K2) |BHREORTRFREEES 025 W -0.12 ##x| -0.06 W -0.11 =+ -0.04 B -0.10 x| -0.11 1 -0.13 #kx
IRAPHSHNIR ECHERERL D 021 R -0.09 #x| -0.21 W -0.08 x| -0.20 R -0.09 #x+| -0.23' 1 -0.08 #xx
ZEROEFEENEYDNTRTHD 0.82 -0.03 *kk| 0.49 -0.02 %k | 0.48 -0.02 #x¢| 0.54: 0.00
ZOMBREE | REBEMRICIIAEBREL TS 0.52 0.29 #xx| 0.66 0.30 =% 0.64 0.29 =xx|  0.72: 0.37 ek
(5 EBEETAE HHBICIFARTBELTVD -0.02 ] 0.09 =xx| 0.07 0.04 =xx| 0.08 0.05 x| 0.03: 0.04 x
B|IN-2RK2) [IRAICKAEBRLTLD -0.42 0.017 #+x| -0.33 0.03 ##x| -0.32 0.03 =xx| -0.35! 0.03 *
HRMMAIICIIAZTBEL TS -0.11 0.04 #xx| -0.01 0.03 = 0.00 0.04 x| -0.04: 0.01
EFEICIATHBRLTVS 0.10 0.35 ##| 0.25 0.38 #*x| 0.25 0.36 *xx| 0.25: 0.42 sk
RERR HBEFEFRNRLGBAZVTERAN D 35.0% 0.07 #x%|35.2% 0.05 ##%|33.6% 0.05 ##x(40.1%: 0.03
INRERDSDRANND 28.5% 0.01 26.5% 0.00 25.6% -0.01 29.2%: 0.02
B AENSDRANRND 33.4% -0.01 #¢ [34.9% -0.02 34.4% -0.01 36.4%: | -0.04
BB CHRERAN NS 29.4% 0.03 ##x| 34.1% 0.02 33.7% 0.01 35.2% 1 0.05
FEL THSEISLS THREERAN VS 14.0% 0.01 * [14.1% ]I 0.04 =+ [13.8% | 0.04 * (14.8%: 0.03
SEFRICEATWTHERZRAD NS 11.2% -0.02 #* [19.2% | -0.05 *xx| 14.7% -0.03 32.5%: ] -0.07 *x
REN—ALBL 40.1% B -0.12 #x(32.0% I -0.07 ##*(33.5% | -0.06 ##+|27.5% W -0.10 #kx
PUEVCE [ ANETOYEVNCEDSS 22.2% 0.17 #xx|25.5% 0.17 ##x/26.0% 0.08 #*[24.1% [ 0.19 #xx
e BIBIFRERLN 31.1% -0.01 **¢ [33.3% 0.01 28.5% 0.02 471%: -0.02
F<HETD 22.0% 0.06 ##%|16.9% 0.06 **x|17.7% 0.07 ##[14.6%: 0.02
AT ERRITICR<IT> T\ 2/&£<17< 28.4% 0.09 ##%|37.4% 0.08 #*%|37.5% 0.08 #x*[36.9% 0.08 s
BARITICR<1To T\ e/&<1T< 4.6% -0.01 7.1% 0.01 6.7% 0.01 8.5%: 0.01
ZDAt IR EFRFOTVNS 58.6% 0.02 ##%|69.6% 0.04 =+ | 73.1% 0.03 59.4%: 0.05 *
RybZzf>TNS 17.0% | -0.03 #x[16.6% | -0.03 #x [16.5% -0.02 17.1% B -0.10 sk
BYELTVD 18.7% M -0.16 s 16.8%11 -0.12 #x20.0% W -0.11 #xx| 7.7% MR -0.16 *kx
URSIEEZHELTVD 20.7% | -0.05 #+%|34.0% -0.02 34.2% | -0.02 33.2% | -0.01
RINBEZAZLTND 34.7% | 0.01 *¢ [52.6%! | 0.03 # [55.2% [ 0.05 ##x(44.9%: | -0.03
EEREEZHLUND 1.6% | 0.00 1.2% -0.10 * 1.2% -0.19 #x¢| 1.2% [ 0.21 *
EHIR 5.75 ik 5.78 s 5.73 sk 5.98 ik

*+k p<0.01, #* p<0.05, * p<0.1
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®4 IHEEEZEBNERE UEROTOBER(65 ML LSBT BHE-KiEFH5R-88)

65mLL - B
BEIE ESH
B5% 5 B5% =
YOTIWHAZ 24,756 3,696 3,746 2,413
B 0.418 0.430 0.492 0.484
B i | ElREE-pfE T4 | BUEEE-plE 19 | ElEHRECpiE Y . ElREE-pfE
EEZEH FENEERE (08-S MJEKX10) 7.22 6.62 6.12 5.53
Fip 20mft(baseline) (omitted) (omitted) (omitted) (omitted)
30mft (omitted) (omitted) (omitted) (omitted)
40mt (omitted) (omitted) (omitted) (omitted)
50/ (omitted) (omitted) (omitted) (omitted)
60mft 49.3% (omitted) 58.0%; (omitted) 60.8%  (omitted) 63.0% (omitted)
708 50.7% _ (omitted) 42.0%: (omitted) 39.2%  (omitted) 37.0%__ (omitted)
TR Fit(baseline) (omitted) (omitted) (omitted) (omitted)
peyid (omitted) (omitted) (omitted) (omitted)
YEIR FIE(—EBRBLEC ENE ) baseline (omitted) (omitted) 44.2%  baseline 42.9%; baseline
FIE(FEIEL TN BB LT ) (omitted) (omitted) 30.0% -0.04 44.2% 0.09
RIG(FEIEL TVENBRRILTE) (omitted) (omitted) 24.4% I -0.06 11.2% 0.02
RIE(FELTLVRVAERZLTLS) (omitted) (omitted) 14% [ 0.26 1.7% :I 0.48 *
BRYE (LS - SERI DRRBR(IRL)) 95.0% _baseline 86.6% baseline (omitted) (omitted)
BRIE (BHIEDRERN 5 Y BIgLE) 4.2% 1 0.05 12.0% 0.07 (omitted) (omitted)
BRYE (BERID#EERN' B Y BIELT) 0.7% -0.14 1.5%;‘I -0.72 ¥k (omitted) (omitted)
FEE-FR FRELTVWSFEEND 29.5% -0.08 #+x| 26.1% 0.04 11.1% 0.10 4.8% 0.17
BIBLTVWSFEEH S (BHEME) 7.9% -0.07 = | 11.4% 0.06 7.5% ] 0.15 10.3% 0 0.13
FELTVWSFEEN NS (FREE) 2.2% -0.11 %« | 2.9% B -o1 2.0% | | -0.13 2.1% 1 0.35
BIBLTWSFEEH NS (FEEMI) 74.0% 0.01 62.6% 0.03 31.4% 1] 0.05 26.8% 0.02
BIBELTVWSFEEH S (BEE-5E5!) 1.9% -0.07 4.5% I -om 8.9% -0.06 17.4% [ | -0.07
[FEBEFLRLY 12.5% -0.05 21.8% -0.04 59.5% -0.06 61.2% -0.03
FEELTLSHEND 2.9% 0.04 2.7% 0.36 = | 1.4% 0.33 1.2% 0.01
RFREELTLVRL ADY\ B (BERET OkmAZEE) 27.6% [ 0.07 ##x|20.7% 0 o1 9.8% 0.03 8.1% -0.11
FEEIELTORWA FON S (a1 00kmiZEE) 30.9% 0.03 22.7% 0 o.12 13.6% ] 0.06 10.6% -0.07
FFEIELTORWVAL FRAT S (BEEE100kmELE) 23.6% [ 0.05 ** [19.5% I 0.08 10.7% -0.04 9.4% -0.15
b E(AL~NA 41.5% 0.00 55.0% 0.09 75.9% 0.11 80.2% M -0.21
RAEFE #t 2.3% 0.02 1.8% 0.37 * 2.7% 0.14 2.1% 0.37
&t 5.0% 1 -0.05 4.5% [£10.33 = | 4.2% f 0.14 3.6% -0.08
HF+ 54.4% -0.03 47.2% 0 0.16 49.0% I -0.05 40.6% -0.10
T?ﬁ =551 9.8% 1[I 0.06 11.9% 00 0.7 10.9% -0.01 11.4% -0.11
26.1% 0.02 30.4% 0 o0.16 29.1% -0.02 35.5% -0.08
ITP+(basel|ne) 2.3% __ baseline 4.3% baseline 4.0% baseline 6.8% baseline
B 2AEE-RE 4.5%1 wrx| 5.6% []0.27 * | 4.1% L1037 32% M  -0.17
EIRR 3.9% -O 08 3.6% -0.05 2.2% 1 0.27 1.6% [ | -0.09
AHE 2.2%= -0.12 = | 1.9% ] 0.24 1.5% 1 0.28 0.7% 1 0.25
Rl - 22 S 7.7% -0.13 #*xx| 10.5% 0 0.1 4.8% 1 o018 8.0% ] 0.11
IS—=~-TILINA 11.9% B -0.17 *xx| 13.4% 0 0.12 9.2% 0 0.08 14.8% 0 0.10
EEE=ES 8.2% H -0.10 *=+ | 11.1% 0.05 10.8% 0.04 11.1% 0 0.10
BEFH(EKX) 56.0% lﬂ -0.04 45.7% 0.05 62.8% [ 0.24 53.6% | 0.14
Fiidiig 50.7% 0.02 39.1% N -0.53 #:¢/58.2% 0.07 49.0% 0.29
U 0L E400AAK S (baseline) 50.1% baseline 54.7% baseline 75.6% baseline 81.0% baseline
HEEFR 4007 E8O0AKE 34.9% | -0.01 32.3% I -0.04 18.0% [ ] -0.13 * [15.0% [ 0.12
800ALLET1200AKE 9.8% E 0.03 8.4% | 0.00 41% B -0.17 23% B -0.14
120088 E1500hAKE 2.4% 0.10 * 1.9% H -0.21 1.0% I -0.44 x 0.5% I -0.39
1500/ E2000755E 1.6% [ 0.07 1.7% j -0.09 0.7% I -0.45 0.4% [ T70] %
200058 E 1.2% 1 -0.04 1.0% -0.34 0.7% I -0.36 0.8% 0.79
E&EEE |[C0(baseline) 32.0% _ baseline 43.0%  baseline 39.7%  baseline 49.5% _baseline
1ALLET100FE 2.8% 1 -0.05 5.7% I -0.06 4.4% 0.08 9.4% -
1008 L5005 12.1% J 0.01 15.4% -0.07 12.5% 1 -0.04 14.5% [ | -0.07
500/ ET1000AFK & 9.9% -0.02 9.5% 0.12 8.8% ] -0.06 7.7% i 0.10
1000 L2000 12.9% | 0.01 8.7% 0.11 9.6% O 017#=| 71% [ 0.24 %
2000ALLE500075 5 18.1%; | 0.00 10.6% % 0.12 14.0% ] 0.04 7.2% | 0.02
50005LLE 12.3% | -0.03 71% 0.28 *x+[10.9% | -0.02 4.6% | -0.03
FEmE ?%B%Ll%(baselme) (omitted) (omitted) (omitted) (omitted)
(omitted) (omitted) (omitted) (omitted)
{EERER F'L’C 78.2% . 38.3% 0.16 73.0% 0.03 22.9% 0.33 x
NeEYS 20.0% [ 0.17 36.1% 0 0.14 22.9% 0.01 33.9% 1] 0.06
=V 1.4% [ 0.18 1.4% [ 0.25 1.2% 1 0.33 1.3% [0.56 *
78—k 0.2% 0.11 17.6% 0.01 2.2% 0.08 34.3% 0.16
t= )EQJB-*}FEJ‘BO?}L/U: 1.9% -0.08 1.8% -0.04 1.3% 0.19 1.1% 0.21
B EEFRE 6 OFF R 52.6% -0.01 41.9% 0.49 ** [59.1% | -0.09 50.1% % -0.29
Hhisim R R IROVEFRER -0.10 -0.02 -0.07 0.02 -0.15 -0.03 -0.12 -0.10
T —E2REFER 0.03 0.00 -0.09 0.01 -0.14 0.03 -0.19 1| 0.07
FLAPTTRFR/R 0.00 [ 0.10 =*x| -0.09 0.02 -0.12 0 0.10 -0.16 0.01
ZEFIEEE TS, 0.06 0.03 #= | 0.05 0.02 -0.08 0 0.14 =+x| -0.03 0 0.11
N TARE TS 0.18 0.04 =+ | -0.03 0 0.12 | 0.01 0.05 -0.09 0.01
MERERFER -0.04 [ 0.05 = -0.14 0.01 -0.12 0.05 -0.14 il 0.08
EEREERFRER -0.01 -0.02 0.00 0.01 -0.12 0.04 -0.03 0.00
BhKATFES 0.20 -0.02 0.05 I -0.07 0.05 | -0.09 * 0.00 1] 0.06
jEEE (5. R/I\-2RK2) 0.75 0.25 xxx| 0.45 0.26 *xxx| 0.54 0.22 ##x| 0.32 0.32 s
IR(FMIC20FLLEEE 74.2% -0.01 35.8% -0.06 69.4% 0.00 27.5% -0.06
BT ETHS 40.4% -0.01 30.8% 0.02 51.8% q -0.16 **x[36.9% -0.04
HoeRH *LEEJ:UB&%E{E%?% -0.39 -0.03 x| -0.39 -0.08 #xx| -0.49 -0.02 -0.45 -0.02
(SEXPEETAM R<ERH -0.92 -0.03 x| -0.99 I -0.07 % | -0.95 0.01 -1.02 0.01
®I\-2RK2) ﬁ%ﬁlg(&ﬁﬂ:fl‘&% 0.01 [ 0.09 x| -0.11 11 0.12 %= -0.16 0 0.16 =+x| -0.30 m 0.14 sk
BODFREICIFBENSGD -0.12 -0.02 * -0.18 -0.04 -0.27 0.02 -0.30 [ | -0.09 *x
ey =1 -0.07 [ 0.23 ##¢| -0.25 1 0.31 #+| -0.33 1 0.29 #x¢| -0.51 71 0.43 w0
RAFZWNESE -0.32 0.01 -0.45 0.00 -0.55 0.00 -0.66 | -0.09 *x
ARAICIFRSESH< 0.1 0.03 x| -0.01 0.06 =+ | -0.12 0.01 -0.25 1] 0.07 #x
AEICEODTHBERIFRER 112 1 -0.04 #xx| 1.03 -0.03 1.04 -0.03 1.03 0.05
2L REHEVRUBWNES 2 0.12 0.08 *xx| 0.08 0.03 0.03 0.14 =+x| -0.05 0.16 xx
HADTHFFE  |#HIC ETERENHD 0.49 0.01 0.17 0.04 0.35 0.04 0.08 0.16 s
(5 BB HICRCHERMUEZVERS 0.20 0.00 -0.09 0.02 0.01 -0.02 -0.20 | -0.07
B&IN-2RKR2) [HIC BUEROTLS 0.25 0.03 # | -0.01 -0.04 0.10 1] 0.05 -0.15 -0.01
#HIZIF RAPHYENDS L 0.06 0.01 -0.26 0.05 x | -0.09 -0.01 -0.37 ] 0.06
HIC FOEFATVEVERS 0.79 0.04 #xx| 0.38 0.02 0.62 0.08 = | 0.30 -0.02
HIDENR HCFAENRE SRRV ETENRND -0.24 0.01 -0.03 0.01 -0.23 -0.01 -0.08 0.05
(S EXBEETAM #HOY Mg OEENFBHICBSIML TN S- L2V | -0.76 0.00 -0.40 -0.03 -0.37 0.01 -0.51 [ | -0.07
w&I\-28K2) |#ilk ARBHRORE -0.14 0.01 -0.27 I 0.06* -0.21 ] 0.07 =+ | -0.34 -0.04
HIZ HU<BIOBUTERAERUAOTVETR 0.31 -0.02 0.22 -0.04 0.16 [ | -0.11 *xx|  0.15 0.03
#HiE FECHEICHEANTNS 0.12 -0.01 0.05 0.01 0.02 [ | -0.07 * 0.01 I -0.05
HITBEEFRCAHEANTND -0.30 0.00 -0.27 0.06 -0.31 0.04 -0.29 -0.04
3, BEERILICHEANTNS 0.03 -0.01 -0.01 B -0.09 = | -0.01 0.00 -0.03 ] 0.09 *
#lE US—VICHhEANTVS -0.32 0.01 -0.30 -0.05 -0.33 0.01 -0.33 -0.03
BAE L LS BREHDANZLN 0.09 -0.03 #+x| -0.06 0.00 -0.06 -0.04 -0.11 0.06
BERH BARIBELRIZERS 0.70 -0.04 =xx| 0.76 -0.02 0.68 0.06 #*x 0.81 -0.01
(SEXBEETHE BAFEOFTELRE -0.48 1 0.07 x| -0.72 0.02 -0.67 ] 0.06 * | -0.94 1] 0.09 *
&I\-2IRKR2) [BRIFHEORTIETRE -0.13 N -0.09 #=x| 0.15 = -0.15 # 0.10 W -0.16 #| 0.44 & -0.08 #*
IRAPH RIS E TS FRHER -0.25 1 -0.06 #x| -0.06 -0.13 #x| -0.15 W -0.14 =+ 0.07. W -0.19 sk
%1&0)%&%%73\&‘)57]‘7(3{(&35 0.41 -0.03 s#x| 0.72 -0.03 0.45 -0.02 0.82 -0.02
ZOMBEE | REBRMRICIIAZTHEL TS 0.78 0.32 #x| 0.65 0.34 #xx[ 0.20 0.19 #*x[ -0.06 0.14 #xx
(S EXPEETAM ARICIAEBRLTND 013 [ 0.05 #x| 0.02 0.02 -0.05 0.04 -0.18 1 0.07 *
B|IN\-2R/K2) |IRAICEAEBRLTLNS -0.24 0.04 #xx| -0.52 0.02 -0.43 0.03 -0.73 -0.01
MM IF AT HBL TS 0.07 0.03 =xx| -0.14 0 0.11 = -0.12 -0.01 -0.38 0 0.09 *
EFICEATHERLTCND 0.37 0.31 =% 0.05 0.36 *xxx| 0.04 0.49 #xx| -0.30 0.47 s
RERR AR FBEFEARLBARYTERANND 35.0% 0.01 28.9% 0.11 * |31.0% 0.16 ** [29.8% 0.27 *x
INRZEREDS DRADND 27.4% 0.01 21.5% -0.03 23.0% I -0.06 17.6% & -0.10
B KENSDRADND 37.4% 0.01 29.7% I -0.09 27.4% 0.02 21.7% I -0.04
BB THRERARND 36.5% 0.01 27.9% I -0.05 27.7% 0.00 22.8% | 0.16 *
FABL T SEBSLISN THSRIZR AN WD 14.5% 0.02 12.5% 0 013 12.2% 0.00 11.6% ] 0.27 #
SEFRICEATWTESRZRAD WS 16.1% | -0.04 10.2% -0.03 12.1% I -0.05 10.3% 0.04
RENR—ALER 30.2% -0.03 40.4% -0.08 41.4% -0.13 * [44.8% 0.01
PYUEVCE S AETRYEVCEDSBSD 26.6% 0.08 *#%|24.2% -0.01 24.8% 0.12 *x |24.8% 0.05
RE BIFEFERERL 26.9% 0.02 32.1% 0.00 31.4% 0.08 35.8% 0.04
F<HEBTD 18.3% [l 0.06 *xx|16.2% [0 0.20 #+¢/16.3% 0.04 16.0% 0.06
AT EMITICR<ITO TL 2/ &<43< 41.6% 0.09 *+x|30.1% 0.02 27.8% 0.08 22.3% 0.00
SBAMRITICR<{To TV e/&<f7< 7.1% 0.03 5.6% -0.05 6.0% -0.02 4.9% 0.06
Z0fth IRERFOTND 79.6% 0.04 * |62.9% 0.04 62.3% 0.00 39.0% 0.02
RyLZEEOTIS 18.7% -0.01 13.5% B -013% |10.4% 0.01 7.9% 0 0.15
BYEL TS 18.2% 1 -0.09 *xx24.9% B -0.13 % [22.3% [ | -0.12 %+ | 27.1% IR -0.25 sk
URSIBEZ/HZELTND 34.7% -0.02 33.7% lﬂ -0.06 31.8% -0.05 34.3% 0 0.09
RFNBEZHFZLTND 57.1% 0.03 * [50.9% 06 50.6% ] 0.12 *x |49.8% il 0.09
EEREEZHL VD 0.4% -0.09 1.5% B -0.65 *x| 1.2% [C70.45 =+ | 8.5% | -0.07
EHIE 6.46 xxx 5.93 sk 5.89 xxx 5.67 ¥k

*x p<0.071, ** p<0.05, * p<0.1




x5 FHNFEREEZBNERE UZOE

DR DFER(65 mULLE "BHE-KIE FHE5R-B8)

65mLLE -2t
BT ESH
55X
“7‘/7)1/‘7"(1 6,012 2,276
(B 0.474 0.523
_IEE— 19 | ORESCpE 19 | ORREHCpiE 9 1
[EENES TR (1 OBRS - R/N\RAT0) 7.34 6.90 6.98 6.37
Fiip 20 (baseline) (omitted) (omitted) (omitted) (omitted)
30t (omitted) (omitted) (omitted) (omitted)
40t (omitted) (omitted) (omitted) (omitted)
50mM (omitted) (omitted) (omitted) (omitted)
60%’: 52.5% (omitted) 59.2% (omitted) 47.8%  (omitted) 56.1%: (omitted)
70 47.5% _ (omitted) 40.8% _ (omitted) 52.2% __ (omitted) 43.9%; (omitted)
[E3:1] St (baseline) (omitted) (omitted) (omitted) (omitted)
kg (omitted) (omitted) (omitted) (omitted)
[ KE(—EORMBLEZC MR ) baseline (omitted) (omitted) 22.0%| baseline 25.3%: baseline
FRIE(REIEL TV BBLZ) (omitted) (omitted) 33.8% I 0.09 46.7% 0 o0.a7
B (FEIEL TV eABERILTE) (omitted) (omitted) 441% | -0.02 26.9% 1 o0.08
KB (FEL CLWRLARELTNS) (omitted) (omitted) 0.1% IR -1.07 1.2% 58
BRUE (RIS - SER DAZRRITARLN) 95.2%  baseline 92.1%: baseline (omitted) (omitted)
BHIE (BHIEDIZERN L) BIELTZ) 3.8% | 0.01 6.5% 0.01 (omitted) (omitted)
BRYE BERID#EERN Y  BIELTE) 1.0% -0.05 1.4% -0.08 (omitted) (omitted)
FEE-F FBELTWSFEEN D 25.0% -0.11 *x |28.9% -0.22 »xx[25.6% -0. 24.4% -0.18
FBLTWSFEEN D (BEEME) 5.9% 0.04 6.4% |1 -0.09 7.7% [10.23 * 7.9% g -0.11
FBLTWBSFEENR B (FEEE) 1.4% 1 -0.11 1.3% [[70.48 * 1.0% I -0.68 x| 2.7% HEE -0.63 *x
BIBLTWSFEEN NS (FELIRIL) 76.7% E 0.03 72.1% -0.01 56.2% 0.00 50.1% I o0.05
BIBLTWSFEEN S (BHE-FER) 1.8% 0.18 2.6% 0.00 4.8% 0.06 7.6% 1 0.14
FEBFVRL 12.6% | -0.01 15.4% 0.04 32.0% -0.09 37.3% %] -0.18
[EEE AN 3.1% O 0.14 3.3% 0.36 *x [ 4.3% 0.22 4.6% 0.13
FARBIELTVRWLA, Bt 5 (BERET OkmAZEE) 30.1% 0.06 28.3% 0.05 21.7% 0.04 20.8% = -0.16
BERBIELTVWRWA, D5 (BERE1 00kmiZEE) 33.5% -0.02 32.2% 0.03 25.1% 0.02 23.1% -0.17
FIBEL TOROA, Fhi\ S (BERET100kmEL L) 29.5% 0.03 26.4% 0.04 18.5% -0.04 17.6% g -0.12
FRIFLER 35.3% 1 -0.09 40.2% 0.04 53.5% -0.02 58.5% B -0.28
BRFE ot O.S%E -0.31 0.4% 0.34 1.1% ok 1.2% [ 0k3
&t 1.5% -0.32 = | 0.8% ] 0.34 1.4% ]o.28 1.9% [ 0.22
Ft 25.9% = -0.14 17.4% 0.78 #x¢|23.7% ] 0.09 14.8% ﬂ] -0.02
BR-a5E -5 34.2% -0.16 33.6% [ 0.91 %33.1% ] 0.09 32.4% 0.12
=E 35.0% IR -0.24 = [44.1% 5 x| 37.0% 0.08 43.8% 0 o013
$Z (baseline) 2.5% baseline 3.6% aseline 3.7%. _ baseline 5.9%: baseline
e SiEE-a8 1.0% 0.19 0.4% 0.14 0.9% W -04 0.7% [Jo0.28
EIPR 0.7% | -0.06 0.5% 0.44 0.9% W -031 0.6% o
AHE 0.8% O 0.14 0.5% | 0.16 1.2% [D.36 0.5% 1 0.10
g - 22 E 1.2% 0 0.12 1.9% ] 0.15 2.4% [ 0.42 3.9% B 021
IN—=k-FILINA~ 15.6% 1] 0.10 19.3% 1 0.20 18.8% 0 0.16 25.4% = -0.16
Sl=EJSE=ES 2.7% -0.04 3.2% ] 0.25 5.9% 10.22 4.9% -0.12
BEIR(ER) 75.5% 0.00 71.8% 1 0.25 66.1% [ D.35 58.4% i -0.03
A 13.5% -0.09 * [12.5% 0.05 47.4% 0.13 46.7% -0.14
IR OLLE400B MK s (baseline) 55.0% baseline 59.8%! baseline 77.9%| baseline 81.0%: baseline
THHRFUIR 4007 L EBOOTFE 33.8% -0.01 31.2% ] 0.09 16.7% 0 0.14 14.8% I 0.05
800ALLET1200AK 7.5% -0.04 6.5% | 0.19 4.0% I 0.12 2.8% § -0.10
12007 E150075 5 1.7% ] 0.16 1.1% 0.43 0.6% Il 054 0.8% B -0.27
1500734 £2000 3K 1.3% 0.02 0.7% ] 0.18 0.5% .32 0.4%1 -0.80
2000/ L 0.7% 0.26 0.6% 0.10 0.3% 1 0.06 0.2% -0.14
HEEmMEE [ t0(baseline) 39.5% baseline 47.5% _baseline 43.9% baseline 53.3%: baseline
1AUET00 AR 1.6% M -0.18 2.7% -0.17 2.4% Il -0.44 = | 5.8% 0.04
1005 E500 85K 9.5% -0.01 12.0% 0.19 *x [10.8% 1 -0.14 15.0% 0 o.18
500ALL L1000 Ak 8.6% -0.02 10.1% 0.14 9.0% B -0.18 * 8.7% 0 o.10
10005 L2000 5k 11.4% -0.01 9.6% -0.01 10.8% -0.08 6.4% [10.29 *
200074 E500073 17.9% 0.03 11.0% 0.14 14.5% -0.03 7.5% 1 0.08
5000/ 11.4% -0.02 7.0% -0.03 8.7% -0.07 3.3% Bl -0.35
FEmE F5RUSN (baseline) (omitted) (omitted) (omitted) (omitted)
H5% omitted) (omitted) (omitted) (omitted)
FEER FET 77.2% .58 #xx[58.2% 0.30 *+ |63.0% .50 * |30.5% I -0.04
Nov3y 20.2% 0.49 *x [26.6% ] 0.27 * |31.9% [0.49 * [33.3% B -0.20
YI—I3Y 1.6% 0.47 * 1.7% 0.53 *x | 2.2% [0.32 0.9% IR -0.54
FPIN—=h 0.4% 0.52 8.6% 0.05 1.6% 0.8P ** |25.6% B -0.16
ft= SBENRFEO0 D LLE 0.4% 0.14 0.7% 0.26 0.8% 0.10 0.7% -0.05
B EEERE6 OB 74.3% 0.14 70.3% 0.05 63.2% -0.14 55.7% 0.15
i e R BOVEFER -0.10 -0.03 -0.14 -0.07 -0.09 0.02 -0.06 -0.03
TEY—EZBAFER 0.07 -0.03 -0.04. 1 -0.08 0.01 0.02 -0.06 I o0.05
HUAHPITTHATFE 0.13 0.03 0.02 0.00 0.11 0.03 0.01 -0.03
ZEFIEER TS 0.04 ] 0.05 -0.05 | -0.07 0.02 0.05 -0.02 0.00
%ﬁ‘g«nﬁ.?ﬁﬁ 0.24 g 0.10 #xx[ 0.08 | 0.20 *xx[ 0.16 0.04 0.02 0O 0.19 #
YHFRERFER -0.03 -0.01 -0.09 -0.01 -0.07 -0.01 -0.11 I 0.06
E;ﬁﬂ@‘ 0.04 0.04 0.00 ] 0.16 *xx[ 0.05 -0.02 0.04 0.05
0.21 -0.05 * 0.07 -0.02 0.13 -0.07 0.02 -0.08
ETEEE_(GRE- E"J\ 28A2) 0.77 0.19 #x¢| 0.51 0.16 *+x| 0.76 0.24 #xx| 0.44 0.14 *x
BRUEMIC20FLLEBE 74.4% -0.03 58.6% -0.07 65.6% 0.05 35.3% 0.00
THBTHD 33.3% -0.05 31.5% -0.02 41.3% 0.02 37.4% 0.08
EEE AEESLVELEEBETD -0.63 -0.04 =+ | -0.62 -0.03 -0.59 -0.10 *xx| -0.50 -0.03
(5 EXBEETT R<EARAITIT< -1.34 -0.02 -1.37 -0.02 -1.37 -0.04 -1.38 B -0.12 =
B\-2RK2) |BRICEBENSS 0.03 0 0.09 *xx| -0.09 il 0.07 =+ | 0.07 . 0.10 ##| -0.20 0 0.1
BOOFEEICIFBENSD -0.38 0.02 -0.46 1 -0.06 -0.36 -0.04 -0.47 0.05
HREIFEAD -0.05 [ 0.25 = -0.16 [ 0.27 #| -0.13 [[D.36 x| -0.34 [[0.49 #x
RAFZWES7E -0.21 0.00 -0.32 -0.01 -0.26 0.03 -0.47 -0.04
KAICFR<SHSHL< -0.06 0.03 *x | -0.14 1] 0.08 *xx| -0.18 0.04 -0.30 0.01
AE[CESTHRIFAER 1.22 -0.02 1.17 I -0.05 1.25 0.01 1.20 -0.05
2L RIEHEVRLUBVIES 7 -0.10 0.09 *xx| -0.17 0.13 *xx[ -0.02 0.17 *xx| -0.21 0.17 ##x
BADDRFSE  [HIC. ETEBENDHD 0.53 0.00 0.33 -0.02 0.54 0.05 0.29 0 0.11=*
(5 EXBEETT HICBRICOEBULEWERS 0.21 0.05 *x 0.05 ] 0.06 0.16 0.02 -0.05 I -0.07
B|\-2|K2) |HIC.BYEROTLS 0.33 0.05 * 0.13 0.00 0.31 I -0.09 * 0.10 I -0.06
HICE RAPHUANHASZ 0.32 0.03 * 0.10 0 0.07 *+ | 0.29 0.02 -0.05 0.04
HIC FOEFATVEVNERS 0.81 0.04 * 0.55 0.07 * 0.81 0.02 0.49 0.02
HOENR HICIX AENRESHRROETEN D -0.19 0.03 * -0.12 -0.02 -0.11 0.00 -0.05 0.04
(5ERB&ETT HO<YPHUFDEENCFEBHICSML TS - LizL | -0.19 -0.01 -0.28 -0.01 -0.24 B -0.12 %] -0.39 I -0.06
RIN-28K2) |#lE ABRRORERE -0.15 -0.01 -0.19 0 0.08 *x | -0.19 0.06 -0.31 0 0.09
HIE LB DBU TSR AERUH LT UVE 0.44 1 -0.04 * 0.35 ] 0.12 *xx[ 0.42 0.01 0.33 0 0.13
#HIE FECXEICHZEANTND 0.25 0.00 019 & -0.10 =+ | 0.20 0.00 0.12 -0.04
#HIE BEEFRCAHZANTND -0.32 I 0.04 = | -0.30 -0.01 -0.32 I -0.09 *+ | -0.29 -0.03
#HIE BBHEBLCAZANTNS 0.11 -0.02 0.09 0.01 0.14 -0.03 0.02 -0.02
HIF US—VICHEANTLS -0.31 0.04 -0.30 I 0.05 -0.32 0 0.13 % -0.30 0.03
BAEME LS BBEDANZN 0.18 -0.01 0.04 -0.04 0.04 0.04 -0.06 0.05
BERH BARRERR RS 0.78 -0.06 =xx| 0.82 -0.02 0.84 0.01 0.91 -0.05
(5 ERBEETI B DR TIE L -0.57 -0.02 -0.73 ] 0.06 -0.68 -0.02 -1.02 I -0.06
RIN-28K2) [BAREORTIIFREERS -0.27 W -0.14 =+ 0.01. N -0.09 xx| -0.09 I -0.10 =+ 0.33 B -0.14 =
IRAOHRBNT R & ICHEFEREL D -0.33 1 -0.05 #+ | -0.09: N -0.09 = | -0.28 I -0.06 * 0.07 B -0.15 e
ERDEFESHEYEZDFRTHD 0.40 -0.01 0.72 -0.08 = | 0.46 0.01 0.96 0.01
ZOMBREE |REBRICEAZBELTVS 0.82 0.41 x| 0.68 0.36 x| 0.62 0.14 #xx| 0.45 0.19 #xx
(5 BBl HABICERTHEEL TS 0.07 0.02 0.00 ] 0.09 = | 0.03 0.06 -0.12 0.03
RIN-2RK2) [INAICEAZHEL LD -0.21 0.03 -0.44 0.00 -0.38 0.05 -0.77 0.02
HEBATICIIAZBEL TV S 0.04 -0.02 -0.10 -0.02 -0.06 0.05 -0.32 1 0.06
EEICEATHBRLTS 0.37 0.37 *xx| 0.14 0.45 *xxx| 0.29 .50 xxk| -0.15 0.37 skk
RERR HBEEBERIEL<GBATZYTERANNS 40.1% 0.01 35.6% -0.01 46.0% 0 0.12 * [38.6% 0 o0.11
INRERDSDRADND 30.1% 0.02 26.7% 0 0.07 32.0% 0.02 24.7% -0.03
B RENSDRADND 38.9% | -0.05 32.5% ] 0.04 38.9% -0.06 27.8% -0.05
RS CHisRieERAD D 35.1% 0.04 31.1% 1] 0.08 40.1% -0.02 34.5% I 0.09
FEL THSEIBLS TR R AN WS 14.2% 0.01 12.5% 1 -0.07 18.7% 1 0.09 15.3% [0 0.6
SEFFICEA TV THERZRADR NS 35.7% N -0.08 =+ |30.8% 0.01 32.1% B -0.15 % |21.3% -0.01
REN—ATERL 25.9% -0.05 32.2% -0.07 23.5% B -0.22 # |33.6% B_-014
PYEVNCE S AETRVEVNCEDHD 24.7% 0.16 k[ 21.6% 0.12 25.9% 0.30 **x/23.4% [ 10.33 #xx
RE HIBIFERER 46.1% -0.02 46.7% 0.01 49.4% 0.05 48.7% B -0.19 =
F<HBTD 15.8% 0.04 14.4% 0.02 12.8% -0.03 12.2% 0.01
W4T ERNRITICR<4To T\ 2/&<17< 42.8% 1] 0.09 *x |33.4% 0.02 33.3% 0.03 22.3% 0 o0.a7
BARITICR<fTo T e /E<FT< 9.6% 0.03 7.3% -0.06 8.7% 0.09 5.3% 0.18
Z0ft JIWREFHOTVD 68.5% 1] 0.07 * [58.3% 0.01 50.1% 0.08 35.7% -0.01
RYREFE>TNDS 17.7% & -0.06 15.5% W -0.19 *x |18.7% B -0.15 % |14.5% 0.01
BAELTWVS 55% M -0.16 *x | 7.8% -0.18 * 9.4% I -0.09 14.7% B -0.18
URSIBEZAZELTND 34.1% | -0.01 30.1% -0.03 34.1% 0.05 33.0% I -0.06
RFWREZHZELTVS 46.6% | 0.00 40.9% -0.02 45.8% I -0.08 42.4% B -0.10
EEREESHL VD 0.3% | -0.04 1.1% I -0.37 1.1% 0.99 *xx| 5.9% 0 0.22
EHIE 6.17 ek 5.23 s#kk 5.51 6.65 xxx

*kx p<0.01, ** p<0.05, * p<0.1
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