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H&R3 HEEER GERL-SSORERRCESOBER
AIEAERERE B g
2fF EEL) 2fF EEL)
OoLS Fixed effects OoLS Fixed effects OoLS Fixed effects OLS Fixed effects
WHRAZH  AEOWHE R REE REE REE REE REE REE REE HREE
CD 1 FRICER L -0.178*** -0.0968*** -0.165*** -0.0984** -0.228*** -0.0943** -0.267*** -0.0486
(0.0325) (0.0277) (0.0483) (0.0498) (0.0397) (0.0443) (0.0627) (0.0899)
BIZE% L7 [aiHA] 0.0663** 0.0168 0.0522* 0.0390 -0.0421 -0.0713 -0.0149 -0.0892
(0.0300) (0.0341) (0.0303) (0.0453) (0.0448) (0.0550) (0.0456) (0.0734)
B [FHA] X&EBY = — 0.336™** 0.264*** 0.327*** 0.299*** 0.146 0.156 0.181 -0.0501
(0.120) (0.0926) (0.125) (0.114) (0.122) (0.145) (0.131) (0.186)
EIEEIEnE:c] -0.0467*** -0.00369 -0.0237 0.0167
(0.0125) (0.0146) (0.0218) (0.0263)
R-squared 0.200 0.024 0.223 0.034 0.170 0.018 0.165 0.049
F&RE F(2674,11344)=3.83 F(1349,2749)=3.01 F(1091, 3084) = 3.47 F(563, 748) =2.58
Prob > F =0.0000 Prob > F =0.0000 Prob > F =0.0000 Prob > F =0.0000
Observations 14,069 4,147 4,226 1,359
Number of id 2,675 1,350 1,092 564
AIHAFEERERE B 2z
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OoLS Fixed effects OLS Fixed effects OLS Fixed effects OoLS Fixed effects
WERAZH  AEOWHERE HREE HREE HREE HREE HREE @ HREE @
C 1 ERBICER L7 -0.0233 0.0631 -0.0682 0.00646 -0.0434*** -0.0232 -0.0423** -0.0307*
(0.0503) (0.0667) (0.0562) (0.0812) (0.0161) (0.0150) (0.0179) (0.0162)
FE%E L7 [F1HA] 0.0390 -0.00352 0.0355 0.0123 0.0243 0.00694 0.0252 0.00633
(0.0544) (0.0659) (0.0538) (0.0667) (0.0155) (0.0161) (0.0154) (0.0160)
Bl [FiHA] x&EBY = — 0.0408 0.136 0.0725 0.201 0.0534 0.0418 0.0563 0.0748*
(0.128) (0.133) (0.128) (0.141) (0.0494) (0.0393) (0.0496) (0.0395)
ElEIMEnE:E] -0.0113 0.00714 -0.0408*** -0.0175
(0.0374) (0.0492) (0.0105) (0.0127)
R-squared 0.156 0.103 0.178 0.104 0.114 0.023 0.111 0.025
FARE F(417,663) =2.94 F(326,443)=3.23 F(2150, 7072) = 3.60 F(1916,5431) =3.48
Prob > F =0.0000 Prob > F =0.0000 Prob > F =0.0000 Prob > F =0.0000
Observations 1,129 816 9,273 7,397
Number of id 418 327 2,151 1,917
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FERADZEL (—ELK)
1 EEEEE -0.397
2 EEERERE -0.112
3 MEEBEME - BM -0.082
4 BEBEBELERE -0.034
5 HAE -0.032
6 ZOMDBELERE -0.028
T BEMEY FREEZST.) -0.028
8 FTofnELHMIEE -0.026
9 AL -0.022
10 ZofoARE R -0.020
11 HEEREY—EX -0.018
12 |RASR - REHS R -0.012
13 /h\5E -0.011
14 JEAE - FOAE -0.011
15 EREYEZ® (BREZEZR<) -0.010
16 €5F> - EEE -0.006
17 |- F - <AESR -0.006
18 EEH -0.006
19 EEREXFERIEH -0.005
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21 SILT -0.004
22 RBY—EX -0.004
23 L& -0.004
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31 ENR) - Sk - BA -0.002
32 BHRY—EX -0.002
33 MR -0.002
34 Ry7 - EiEkE -0.002
35 ZARE(LIEHEIRE -0.001
36 WRFTREIFEFEMGF RUIBZER) * -0.001
37 EERME -0.001
38 AmfRR -0.001
39 zoMoBEY—EXR -0.001
40 ER (ABRSZHR) -0.001
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42 E—)L4E -0.001
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4 NAYV— 57— -0.001
45 ER (AB2H) -0.001
46 E44 -0.001
47 TERE -0.001
48 ZTOMOEBIIGHKE (E3) -0.001
49 V-5 TR -0.001
50 NX -0.001
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HE1 SEFENHBHAOOEE (8fi: HA. ZLRE %)

2017 £ |2020 £ 2030 £ 2040 £
RERER | COmE | 2017FHh50 |REER|LOME| 2017FEHh50 |REER|LOMRE| 2017EH50
pea e pea(e= prae=

MEXR | YORE REXR | YORE MERR | YOmE
2F 6,720.4 | 6,732.9| 6,577.3 0.2 -2.1| 6,553.2| 6,080.3 2.5 95| 6,195.2| 5,459.9 7.8 -18.8
b 266.4 262.7 255.9 -1.4 -3.9 242.6 223.4 -8.9 -16.1 218.2 189.7 -18.1 -28.8
EHE 66.6 64.9 63.4 2.5 -4.8 56.9 52.3 -14.5 21.4 47.9 416 -28.1 -37.5
EFR 66.6 65.6 64.1 -1.6 3.8 59.7 55.3 -10.5 -17.0 52.5 46.4 212 -30.4
ERE 1223 121.7 118.8 0.5 2.9 114.4 106.0 6.5 -13.3 103.3 90.9 -15.5 -25.6
HHE 50.6 48.8 417 35 5.8 41.5 38.2 -18.0 -24.5 34.1 29.7 -32.7 -41.3
LR 58.3 57.3 56.1 1.7 -3.8 51.6 48.1 -11.4 -17.5 45.1 40.1 225 311
BER 100.0 98.0 95.7 2.1 -4.4 88.0 81.2 -12.1 -18.8 76.5 67.0 -23.6 -33.1
TR 151.9 151.3 147.6 -0.4 2.8 142.8 131.9 -6.0 -13.2 130.0 113.5 -14.4 -25.2
WHARER 104.8 104.9 102.4 0.2 2.2 100.3 92.8 4.3 -11.4 92.8 81.7 -11.4 22.1
BER 103.7 103.5 101.1 0.2 2.5 99.0 91.8 4.5 -11.5 91.4 80.4 -11.8 -22.5
BEER 394.2 396.5 387.3 0.6 -1.8 394.7 366.1 0.1 7.1 380.2 334.1 35 -15.3
FER 333.2 335.3 3275 0.6 1.7 3318 307.6 -0.4 1.7 317.9 279.2 -4.6 -16.2
RRE 796.3 810.4 793.1 1.8 -0.4 845.4 789.8 6.2 0.8 851.7 759.3 7.0 -4.7
5|2 495.5 500.2 489.0 0.9 -1.3 500.3 464.8 1.0 6.2 481.4 4235 2.8 -14.5
FRR 119.6 118.4 115.9 -1.0 3.1 109.6 102.0 -8.4 -14.7 98.6 87.5 -17.5 -26.8
BLE 56.4 56.0 54.8 -0.8 2.8 52.8 49.5 -6.4 -12.4 485 434 -14.0 232
BINE 61.8 61.5 60.3 -0.4 2.4 59.2 55.5 4.1 -10.2 55.6 49.8 -10.1 -19.5
BHE 4.2 41.8 41.0 0.8 2.7 39.4 37.0 6.5 -12.4 36.4 32,6 -13.8 -22.6
LEYe 44.1 43.4 424 -1.5 3.7 39.8 36.8 9.6 -16.4 353 31.0 -19.9 -29.7
RHE 111.6 111.1 108.7 -0.5 2.6 105.2 97.9 5.7 -12.2 96.7 85.7 -13.3 -23.2
53=11 106.8 106.1 103.8 -0.6 2.8 100.2 93.2 -6.2 -12.7 91.9 81.4 -13.9 -23.8
FEE 197.3 196.4 192.0 -0.5 2.7 187.1 173.8 5.2 -11.9 173.4 153.1 121 224
BME 412.0 417.5 408.4 1.4 0.9 4224 393.7 25 4.4 4123 365.8 0.1 -11.2
=58 94.7 94.4 92.3 0.3 2.6 90.2 83.6 4.8 -11.8 83.5 73.5 -11.8 -22.4
prai=] 74.3 75.0 73.3 1.0 -1.3 74.6 69.5 0.5 6.5 71.8 63.5 3.4 -14.5
TEBRT 136.0 136.0 132.8 0.0 2.4 132.1 1222 2.9 -10.1 124.0 108.6 -8.8 -20.2
KBRAF 457.7 460.3 449.4 0.6 -1.8 450.1 416.9 1.7 -8.9 422.9 370.3 76 -19.1
BEER 277.3 278.4 2715 0.4 2.1 269.0 248.3 3.0 -10.5 251.0 218.8 95 211
=RE 64.7 64.0 62.4 -1.0 3.6 59.1 54.3 8.7 -16.1 52.8 457 -18.3 -29.4
nFLg 472 47.1 45.9 0.3 2.9 43.6 40.0 1.7 -15.2 395 343 -16.4 -27.3
BEE 29.7 29.5 28.8 0.8 2.9 27.8 25.8 6.5 -12.9 25.8 22.9 -13.1 -22.7
BiRE 35.5 35.2 34.4 0.9 -3.0 33.0 30.8 7.2 -13.4 30.6 27.4 -13.7 -22.9
I 97.7 98.3 95.9 0.6 -1.8 96.5 89.5 -1.2 -8.3 92.5 81.7 5.2 -16.4
=15 146.7 147.7 144.2 0.7 -1.7 145.2 134.7 -1.0 -8.2 139.4 123.0 5.0 -16.2
ilm)-] 68.6 67.9 66.2 -0.9 3.4 63.7 58.8 7.1 -14.3 58.7 51.5 -14.3 -24.9
EER 37.2 36.6 35.7 -1.5 -4.0 33.8 311 9.1 -16.4 30.3 26.4 -18.4 -28.9
R 49.2 49.2 48.0 0.0 2.4 475 43.9 35 -10.7 44.6 39.2 9.4 -20.3
palvd=] 68.2 67.6 65.9 -0.9 3.5 63.0 58.0 7.6 -15.0 57.3 50.0 -16.0 -26.7
SR 36.3 35.5 34.7 2.1 4.3 323 29.9 -11.0 -17.6 28.7 25.3 -20.8 -30.3
Fi=tal o 265.0 267.3 260.7 0.9 -1.6 265.0 245.1 0.0 7.5 257.4 226.3 2.9 -14.6
EBR 43.5 43.2 423 -0.6 2.7 40.9 38.1 -5.9 -12.4 383 34.1 -12.0 -21.6
RIEE 68.4 67.4 65.7 -1.4 3.9 61.3 56.5 -10.3 -17.3 55.1 483 -19.4 -29.3
REARIR 91.4 90.9 88.8 -0.6 2.8 86.2 80.0 5.7 -12.5 81.1 72.0 -11.3 213
AR 58.6 58.2 56.8 0.8 3.2 54.7 50.6 6.8 -13.8 50.8 44.8 -13.3 -23.6
=y 56.1 55.2 54.0 -1.6 3.9 50.7 47.0 9.6 -16.2 46.3 41.0 -17.5 -27.0
ERER 82.5 80.8 78.8 -2.0 -4.4 73.6 67.8 -10.7 -17.8 66.7 58.5 -19.1 -29.1
TRBR 71.8 73.5 71.8 2.4 0.0 74.6 69.3 3.9 3.4 74.1 65.7 3.3 -8.4
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E*2 FHMEFENMEEROBE (BiI: BA. BRI %)
2017 £ |2020 £ 2030 £ 2040 £
RERER | COmE | 2017FHh50 |REER|LOME| 2017FEHh50 |REER|LOMRE| 2017EH50
pea e pea(e= prae=

MEXR | YORE REXR | YORE MERR | YOmE
2F 6,530.4 | 6,565.3| 6,400.0 0.5 -2.0| 6,365.8| 5,808.0 2.5 -11.1| 6,0243| 5,244.6 1.7 -19.7
b 257.6 255.2 248.2 -1.0 3.7 235.0 213.2 -8.8 -17.2 211.8 182.4 -17.8 -29.2
EHE 64.1 63.4 61.7 1.1 3.7 55.5 50.3 -13.4 215 46.9 40.4 -26.8 -37.0
EFR 65.2 64.1 62.5 -1.6 -4.0 58.2 53.2 -10.6 -18.4 51.4 44.9 211 311
=l 118.6 118.4 115.4 -0.2 2.7 111.1 101.4 -6.3 -14.5 100.8 87.8 -15.0 -26.0
HER 49.1 47.9 46.6 2.6 5.1 40.6 36.9 -17.3 -25.0 335 28.9 -31.9 -41.2
LR 57.0 56.0 54.7 -1.8 4.1 50.4 46.2 -11.7 -19.0 44.1 38.8 225 -31.9
BER 97.6 95.6 93.2 2.1 -4.5 85.7 78.0 -12.2 -20.1 74.8 64.8 234 -33.6
TR 147.7 148.0 144.1 0.2 2.5 139.2 126.6 5.7 -14.3 127.1 109.8 -14.0 -25.7
WHARER 102.1 102.7 100.0 0.6 2.1 97.7 89.0 4.3 -12.8 90.5 78.7 -11.3 -22.9
BER 101.4 101.5 99.0 0.1 2.4 96.7 88.3 -4.6 -12.9 89.4 77.8 -11.8 -23.3
BEER 382.5 385.6 375.8 0.8 -1.7 381.9 348.2 0.1 -8.9 367.9 319.4 3.8 -16.5
FER 323.9 326.2 317.9 0.7 -1.8 321.0 292.5 0.9 9.7 307.4 266.8 5.1 -17.6
RRE 772.6 784.8 766.1 1.6 -0.8 816.2 746.5 5.6 3.4 822.3 720.8 6.4 6.7
5|2 481.1 486.9 474.8 1.2 -1.3 485.7 442.6 1.0 -8.0 468.1 406.2 2.7 -15.6
FRR 115.9 116.4 113.7 0.4 -1.9 107.4 98.5 1.4 -15.1 96.8 85.0 -16.5 -26.7
BLE 55.0 54.9 53.7 0.1 2.4 51.7 47.6 6.1 -13.5 476 420 -13.6 -23.7
BINE 60.5 60.3 58.9 0.4 2.6 57.8 53.2 4.5 -12.0 54.3 48.0 -10.2 -20.7
BHE 414 41.0 40.1 0.8 2.9 38.6 35.6 6.5 -13.9 35.8 317 -13.5 -23.4
LEYe 429 425 41.4 1.1 3.5 38.9 35.4 9.5 -17.5 34.6 30.0 -19.5 -30.1
RHE 109.0 108.8 106.3 -0.2 2.5 102.6 94.1 -5.9 -13.7 94.4 82.7 -13.4 -24.1
53=11 104.3 104.1 101.6 -0.2 2.6 97.9 89.6 -6.1 -14.1 90.0 78.7 -13.7 -24.5
FEE 192.4 192.5 187.7 0.0 2.4 182.4 166.8 5.2 -13.3 169.0 147.5 122 -23.3
BME 401.8 409.8 399.8 2.0 0.5 412.6 377.8 2.7 6.0 402.9 352.6 0.3 -12.3
=58 93.0 92.6 90.3 -0.4 2.9 88.1 80.3 5.3 -13.6 81.6 71.0 -12.2 -23.6
IR 72.7 73.1 71.2 0.5 2.0 72.5 66.4 0.3 -8.7 70.0 61.1 3.8 -15.9
TEBRT 132.2 132.2 128.8 0.0 2.6 127.5 116.2 3.5 -12.1 119.8 103.8 9.4 -21.5
KBRAF 442.1 449.4 437.8 1.6 -1.0 437.1 398.4 -1.1 9.9 411.5 356.3 6.9 -19.4
BEER 269.4 271.1 263.8 0.6 2.1 260.9 237.1 3.1 -12.0 244.1 210.4 9.4 -21.9
=RE 62.8 62.3 60.6 -0.8 35 57.3 51.8 -8.8 -17.5 51.3 44.0 -18.3 -30.0
nFLg 46.4 459 44.6 1.1 3.8 4.4 383 8.7 -17.4 385 33.1 -17.1 -28.7
SHR 29.1 28.8 28.1 -0.9 3.3 27.0 24.8 71 -14.8 25.1 22.1 -13.7 -24.1
BiRR 35.0 34.4 33.7 1.7 3.9 32.1 29.5 8.3 -15.8 29.8 26.3 -14.8 -24.8
I 95.0 9.3 93.9 1.4 -1.1 94.1 86.0 -0.9 9.5 90.2 78.7 5.1 -17.1
=15 142.7 144.8 141.1 1.5 -1.2 1415 129.2 -0.8 9.5 135.8 118.4 4.9 -17.0
ilm)-] 66.8 66.4 64.6 -0.5 3.2 61.9 56.3 1.4 -15.8 57.0 49.4 -14.7 -26.0
EER 36.1 35.8 34.8 -0.8 3.4 33.0 29.9 -8.6 -17.1 29.8 25.7 -17.5 -28.9
R 417 47.8 46.6 0.2 2.4 45.9 41.8 3.8 -12.4 43.2 375 9.5 214
BIRIR 66.3 65.7 63.9 -0.9 3.6 61.0 55.4 7.9 -16.5 55.6 48.0 -16.1 -27.6
BHIE 34.9 34.6 33.8 0.9 3.3 313 28.6 -10.2 -18.1 27.9 24.3 -20.1 -30.5
Fi=tal o 255.6 260.9 253.9 2.1 -0.7 257.6 234.6 0.8 -8.2 250.4 217.8 2.1 -14.8
EBR 425 4.1 41.1 -1.0 3.4 39.8 36.5 -6.4 -14.3 373 32.8 -12.3 -22.8
RIEE 66.4 65.6 63.8 -1.3 3.9 59.6 54.1 -10.3 -18.6 53.6 46.6 -19.3 -29.9
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