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pooling model

random effect model

fixed effect model

coef. P value coef. P value coef. P value
(1= 0.048 P<0.01 0.057 P<0.01 omitted
0.007 P<0.01 0.005 P<0.01 0.000 0.67
1
2 -0.032 P<0.01 0.003 P<0.01 0.003 P<0.01
3 -0.017 P<0.01 -0.002 P<0.01 -0.002 P<0.01

*

0.194 P<0.01
0.010 P<0.01

-0.010 P<0.01

0.196 P<0.01
0.011 P<0.01

-0.010 P<0.01

omitted

0.016 P<0.01

-0.010 P<0.01

N. of obsrvations

8800224

8800224

8800224




pooling model

random effect

fixed effect model

model
coef. P value coef. P value coef. P value
(1= 353.5 P<0.01 330.1 P<0.01 Omitted

74.6 P<0.01 58.8 P<0.01 -2.4 0.3
1
2 2176.5 P<0.01 1767.1 P<0.01 1744.9 P<0.01
3 6210.0 P<0.01 4196.8 P<0.01 4124.3 P<0.01

688.1 P<0.01 665.5 P<0.01 Omitted

*

520.9 P<0.01

124.9 P<0.01

626.5 P<0.01

136.0 P<0.01

691.0 P<0.01

136.4 P<0.01

N. of observations

4253928

4253928

4253928




( )
1 2 3 4 5 6 7 8
20 307 302 297 291 287 279 273 268
21 2,858 2,787 2,736 2,695 2,661 2,581 2,549 2,510
22 4,098 3,972 3,910 3,833 3,782 3,652 3,601 3,543
23 4,060 3,932 3,838 3,781 3,731 3,591 3,532 3,438
24 4,239 4,106 4,019 3,947 3,889 3,740 3,692 3,594
25 3,666 3,527 3,438 3,354 3,314 3,177 3,125 3,026
26 3,409 3,297 3,221 3,182 3,142 2,997 2,934 2,861
27 3,313 3,224 3,144 3,093 3,061 2,917 2,856 2,795
28 3,067 2,978 2,907 2,868 2,823 2,680 2,635 2,590
29 2,928 2,839 2,782 2,731 2,706 2,603 2,551 2,483
30 2,411 2,351 2,302 2,258 2,239 2,150 2,118 2,076
34,356 | 33,315 | 32,594 | 32,033 | 31,635| 30,367 | 29,866 | 29,184
2,363 2,497 2,504 2,553 2,709 2,584 2,666 2,628
895 980 1,012 1,053 1,110 1,118 1,172 1,172
426 429 461 493 536 524 530 545
5,759 6,164 6,411 6,759 7,064 6,960 7,197 7,210
2,890 3,511 3,613 3,669 3,905 3,772 3,877 3,869
585 485 559 583 634 707 730 767
( 1 1: / 2: /
)
8 ) 1: / 2: / V: ) /
1 2 3 4 5 6 7 8
690 2,412 3,908 5,017 5,853 8,317 9,192 10,479
2,363 2,497 2,504 2,553 2,709 2,584 2,666 2,628
31,452 22,590 20,960 22,276 22,527 22,167 20,555 19,527
7,006 7,133 4,659 3,416 1,437 2,092 1,871
( 1 1: / 2: /




8 ) 1: / 2: / V: ) /

1 2 3 4 5 6 7 8
690 2,412 3,908 5,017 5,853 8,317 9,192 10,479
895 980 1,012 1,053 1,110 1,118 1,172 1,172

32,920 24,069 22,422 23,755 24,077 23,586 22,017 20,958
7,044 7,163 4,680 3,465 1,484 2,124 1,896
( 1 / 2: /

8 ) 1: / 2: / V: ) /

1 2 3 4 5 6 7 8
690 2,412 3,908 5,017 5,853 8,317 9,192 10,479
426 429 461 493 536 524 530 545

33,389 24,598 22,945 24,287 24,624 24,153 22,625 21,542
7,066 7,191 4,708 3,492 1,511 2,158 1,939
( 1 / 2: /

8 ) 1: / 2: / V: ) /

1 2 3 4 5 6 7 8
690 2,412 3,908 5,017 5,853 8,317 9,192 10,479

5,759 6,164 6,411 6,759 7,064 6,960 7,197 7,210

28,056 18,999 17,106 18,128 18,199 17,811 16,064 14,971
6,930 7,080 4,601 3,389 1,417 2,052 1,845
( 1 / 2: /

8 ) 1: / 2: / V: ) /

1 2 3 4 5 6 7 8




690 2,412 3,908 5,017 5,853 8,317 9,192 10,479
2,890 3,511 3,613 3,669 3,905 3,772 3,877 3,869
30,925 21,605 19,847 21,184 21,277 20,924 19,291 18,217
6,977 7,137 4,635 3,470 1,492 2,145 1,940
( 1) 1: /2: /
Y 2 8 ) 1: / 2: / (
) /
1 2 3 4 5 6 7 8
690 2,412 3,908 5,017 5,853 8,317 9,192 10,479
585 485 559 583 634 707 730 767
33,230 24,515 22,820 24,172 24,470 23,958 22,403 21,288
7,093 7,218 4,733 3,548 1,523 2,180 1,971
1 2 3 4 5 6 7 8
6.99% 9.16% 10.39% 11.50% 12.64% 13.58% 14.90% 16.55%
2.65% 3.88% 4.84% 5.69% 6.45% 7.27% 8.20% 9.34%
1.26% 1.76% 2.28% 2.75% 3.20% 3.61% 4.10% 4.70%
17.03% 22.04% 25.27% 28.03% 30.75% 33.16% 36.27% 40.29%
8.55% 13.96% 17.61% 20.30% 23.23% 25.77% 28.52% 32.09%
1.73% 2.33% 3.03% 3.59% 4.28% 5.11% 6.09% 7.42%
1
0.1401 1
0.0913 0.1279 1
0.1595 0.1571 0.1471 1
0.1296 0.101 0.0501 0.1936 1
0.037 0.0395 0.0435 0.0278 0.0397 1




