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6 MY
NTI12Y M703n X"2 amignn 17002 v1aa 7Y 117380 172 WwWin
,077%723%2-077n712n 072773aXn DITD 1727 ,(7170 nanwn) 1017 X
N77D1721%n 772

(7) (6) (5) (4) (3) (2) (1)
NI7Dan +7|M17DAN +6 | NIFDIN +5| NIFDIN +4 | NIFDIA +3 [N17DIA +2| 1 Agpan
n7ym

(1960-1964 :UNYIN) NT?7 22103
0.00133" | 0.00214"" |0.00373""" | 0.00553""" [ 0.00891""" | 0.0124""" | 0.00910"" | 1969-1965
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002) (0.003)

0.00412" " [ 0.00685"""| 0.0133""" | 0.0237""" | 0.0412""" | 0.0706 """ | 0.0888""" | 1974-1970
(0.001) (0.001) (0.001) (0.002) (0.003) (0.005) (0.007
0.0139""" | 0.0252""" | 0.0459""" | 0.0799""" | 0.132""" | 0.195""" | 0.204""" | 1979-1975
(0.001) (0.002) (0.002) (0.003) (0.005) (0.007) (0.008)
0.0205""" | 0.0693"" | 0.11777" | o0.188"" | 0.278""" | 0.345""" | 0.297""" | 1984-1980
(0.002) (0.003) (0.003) (0.004) (0.005) (0.006) (0.007
-0.00411""| -0.00176 | 0.00618 | 0.0264"" | 0.0600 " | 0.0915""" | 0.0675""" nwIK
(0.001) (0.003) (0.004) (0.007) (0.010) (0.012) (0.008)
0.0145"" | 0.0199""" | 0.0229"" | 0.0271"" | 0.0281"" | 0.0309"" | 0.0178" n/717y
(0.003) (0.004) (0.006) (0.008) (0.010) (0.010) (0.007
-0.0086" " [-0.0122" "] -0.0174"""| -0.0236""" | -0.0285" | -0.0292""" | -0.0233""" n/xx1
(0.001) (0.002) (0.002) (0.003) (0.003) (0.003) (0.004) n"nna
0.0106"" | 0.0129""" | 0.0133""" | 0.0107 | -0.00328 | -0.0243" [-0.0457""" n/>17n
(0.002) (0.003) (0.004) (0.005) (0.008) (0.012) (0.011)
-0.0001 | -0.00529 | -0.00972" | -0.0118" | -0.0186" | -0.0297 " |-0.0400""" n/xx1
(0.002) (0.003) (0.004) (0.005) (0.006) (0.008) (0.009) n79170K
-0.000991 | -0.00529 | -0.00972" | -0.0118" | -0.0186 " | -0.0297"" | -0.0400""" N
(0.002) (0.003) (0.004) (0.005) (0.006) (0.008) (0.009) + 1K
(M27y '11 :pbnpIN) NDIIN 211y 20
0.00734""" | 0.0141""" | 0.0252""" | 0.0406 " | 0.0584 " | 0.0761""" | 0.0658 " 1
(0.001) (0.001) (0.002) (0.002) (0.003) (0.006) (0.006)
0.0307" " | 0.0499""" | 0.0778""" | 0.114™"" | 0.153""" | 0.1877" | 0.170""" w7
(0.002) (0.003) (0.004) (0.006) (0.008) (0.011) (0.010)
0.0846" " | 0.1217" | 0.170""" | 0.225"" | 0.27777" | 0.306""" | 0.253""" My
(0.004) (0.005) (0.007) (0.009) (0.012) (0.015) (0.014) nann
0.0414""" | 0.0493""" | 0.0541""" | 0.0590""" | 0.0762""" | 0.148""" | 0.405 " yiap
(0.003) (0.004) (0.005) (0.006) (0.005) (0.004) (0.006)
X :nNB17 y1177 vi7ax
1,688,334 1,688,334| 1,688,334| 1,688,334| 1,688,334| 1,688,334| 1,688,334 N
0.048 0.065 0.087 0.114 0.144 0.163 0.128 R?

p<0.001 *** p<0.05 ** p<0.1 *
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N7y M7pan X~ nDij7nn 17001 vian 7¥ 1178X0 172 WwEn
,07772'72°077°072N0 071778XN DATD 1°2%7 (7170 nanpn) 1017 1IN
11°XnY% annn npadn 27ya

(7) (6) (5) (4) (3) (2) (1)
M7DAN +7 | MIFDIN +6 | NIFDEN +5 [ MIFDAN +4 | MDA +3 [ MFDan +2 | 1 agpan
n7ym
(1964-1960 :DNPIN) NT?7 71N1Y
0.00266" | 0.00408" |0.00706 " | 0.00873""" | 0.0130""" | 0.0143""" [0.0126""" | 1969-1965
(0.001) (0.001) (0.002) (0.002) (0.002) (0.002) | (0.002)
0.00737""" | 0.0114""" | 0.0207""" | 0.0321""" | 0.0481""" | 0.0683""" | 0.0702""" | 1974-1970
(0.001) (0.002) (0.002) (0.003) (0.003) (0.004) | (0.004)
0.0235""" | 0.0399""" | 0.0670""" | 0.104""" | 0.150""" | 0.189""" | 0.168""" | 1979-1975
(0.002) (0.002) (0.003) (0.003) (0.004) (0.006) | (0.006)
0.0616 " | 0.0983""" | 0.153""" | 0.221""" | 0.2900""" | 0.317""" | 0.235""" | 1984-1980
(0.003) (0.004) (0.004) (0.004) (0.005) (0.006) | (0.006)
-0.00680"" | -0.00680 | -0.00459 | 0.00414 0.0169 0.0241 | 0.00696 npN
(0.002) (0.004) (0.007) (0.010) (0.012) (0.013) | (0.008)
0.0204""" | 0.0282""" | 0.0336""" | 0.0417""" | 0.0437"" | o0.0452"" |0.0332""" n/711y
(0.005) (0.006) (0.008) (0.010) (0.013) (0.013) | (0.009)
-0.0107""" | -0.0149""" | -0.0208""" | -0.0267""" | -0.0305""" | -0.0275""" | —0.015""" n/xx1?
(0.002) (0.002) (0.003) (0.004) (0.004) (0.004) | (0.003) n"nna
0.0138""" | 0.0138""" | 0.0120"" | 0.00623 | -0.00938 | -0.0268" | -0.04""" n/>17n
(0.003) (0.004) (0.004) (0.006) (0.008) (0.010) | (0.008)
-0.00315 | -0.0096 " | -0.0135"" | -0.0117" | -0.0146"" | -0.0146" | -0.0136 n/xx1?
(0.003) (0.003) (0.004) (0.004) (0.005) (0.007) | (0.007) n79170K
-0.00315 |-0.00964" | -0.0135"" | -0.0117" | -0.0146"" | -0.0146" | -0.0136 I
(0.003) (0.003) (0.004) (0.004) (0.005) (0.007) | (0.007) + UKD
0.0523""" | 0.0695""" | 0.0901""" | 0.109""" | 0.122""" | 0.120""" | 0.085""" Ny
(0.002) (0.003) (0.003) (0.004) (0.005) (0.005) | (0.004) ap1In
nann
0.0822""" | 0.109"" | 0.141"" | 0.188""" | 0.262""" | 0.390""" | 0.633""" viaj
(0.004) (0.005) (0.006) (0.007) (0.006) (0.006) | (0.005)
X :n317 Y127 viax
843,998 | 843,998 | 843,998 | 843,998 | 843,998 | 843,998 | 843,998 N
0.033 0.043 0.055 0.070 0.084 0.088 0.066 R2

p<0.001 *** p<0.05 ** p<0.1 *
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0?3778XN DOTD 1717 (M170 naawn) 0°77°0yn 172 1017 1IN
n77D1721%n 772 ,07°°72%5-07 n1an

(7) (6) (5) (4) (3) (2) (1)
D712yN +7| D?12YN +6| D212y +5| D212yn +4| D212yn +3| D212yn +2 172yn
n7ym

(1960-1964 :UNYIN) NT?Y 121NIW

0.00463 " [ 0.00625" | 0.00938" | 0.0138""" | 0.0213"" | 0.0316 | 0.0403""" |1969-1965
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.002)

0.00833 " | 0.0118""" | 0.0181""" | 0.0279""" | 0.0443""" | 0.0675" " | 0.0913""" |1974-1970
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.003)

0.0168 0.0238 0.0358 0.0546 0.0846 0.125 0.162 1979-1975
(0.001) (0.001) (0.001) (0.002) (0.002) (0.002) (0.004)

0.0456 0.0635 0.0900 0.128 0.182 0.241 0.275 1984-1980
(0.002) (0.002) (0.002) (0.002) (0.002) (0.003) (0.004)

-0.0251"" " | -0.0322""" [ -0.0432""" | =0.0570""" | -0.0753""" | -0.0926""" | -0.0991 npIK
(0.002) (0.003) (0.004) (0.005) (0.006) (0.007) (0.009)

-0.00385 | -0.00437 | -0.00512 | -0.00717 | -0.0124 | -0.0218" |-0.0395"""| /211y
(0.003) (0.003) (0.005) (0.005) (0.006) (0.007) (0.007)

0.00738" | 0.0104" " | 0.0152"" | 0.0235 " | 0.0355 | 0.0490" | 0.0628" " n/xx1
(0.002) (0.002) (0.003) (0.003) (0.003) (0.003) (0.003) n"n1a
0.00239 | -0.000473 | -0.00601 | -0.0115 |-0.0259  |-0.0387  |-0.0519" | n/377n
(0.002) (0.003) (0.003) (0.004) (0.005) (0.006) (0.008)

0.0298""" | 0.0388" "1 | 0.0483""" | 0.0642""" | 0.0796""" | 0.0893""" | 0.0793""" n/xx1
(0.005) (0.006) (0.008) (0.010) (0.012) (0.012) (0.010) n73170K
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X :N317 Y1277 Di7ax
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p<0.001 *** p<0.05 ** p<0.1 *
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n7ym
(64-1960 :DNYIN) NT7Y7 721N

0.00725""" | 0.00954""" | 0.0137""" | 0.0191""" | 0.0268""" | 0.0346""" | 0.0377""" |1969-1965
(0.001) (0.001) (0.002) (0.002) (0.002) (0.002) (0.003)
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(0.003) (0.004) (0.005) (0.007) (0.009) (0.011) (0.012)
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-0.715" " [ -0.963"7" [-1.099"""| -1.094""" | -0.191""" | -0.244""" | -0.2517"" | -0.255""" YN
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p<0.001 *** p<0.05 ** p<0.1 *
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[0.006] [0.006]
0.835""" 0.836" " n/°n7010 n7/717y
[0.006] [0.006]
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[0.015] [0.013]
nT77 22101V
(1959-1955 :UNYIN 1INIY)
1.090""" 1.0277"" 1964-1960
[0.008] [0.007]
1.065™ " 0.966" " 1969-1965
[0.007]
[0.006]
1.048""" 0.954""" 1974-1970
[0.007] [0.006]
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0.772""" 0.807" " 0.783" " 0.799""" 0.800" " n/717n
[0.013] [0.013] [0.013] [0.012] [0.011]
1.205™"" 1.213""" 1.175""" 171" 11417 n/xx1?
[0.012] [0.012] [0.012] [0.011] [0.010] n"n1a
1.562""" 1.506" " 1.579"" 1.522""" 1.5177"" n/xx1
[0.031] [0.031] [0.032] [0.0301 [0.028] n73170KX
1.046 1.092""" 1.006 1.069 " 1.1697"" n/°mT
[0.029] [0.031] [0.029] [0.029] [0.029]
1.358""" 1.396 " 1.2417"" 1.198""" 1.2177"" n/7x172
[0.017] [0.018] [0.017] [0.015] [0.014]
0.742""" 0.772""" 0.778""" 0.775""" 0.803""" n/7ay
[0.011] [0.012] l0.012] [0.011] [0.011] n/°n7p1n
0.866" " 0.830""" 0.803""" 0.809""" 0.799""" n/7ay
[0.022] [0.022] [0.022] [0.020] [0.018] n/27x1
(1959-1955 :bNYIN 1NIY) NT77 221NIY
1.040""" 1.0317" 1.021 0.930""" 0.913""" 1964-1960
[0.015] [0.014] [0.014] [0.012] [0.011]
0.965""" 0.929""" 0.933""" 0.820""" 0.815""" 1969-1965
[0.013] [0.013] [0.013] [0.010] [0.009]
0.929""" 0.879""" 0.845 " 0.7317"" 0.763""" 1974-1970
[0.013] l0.012] [0.012] [0.009] [0.009]
1.008 0.928""" 0.878""" 0.751""" 0.784""" 1979-1975
[0.013] [0.012] [0.012] [0.009] [0.009]
1.023 0.923""" 0.885 " 0.759""" 0.803""" 1984-1980
[0.013] [0.012] [0.012] [0.009] [0.009]
0.961""" 1.039™"" 1.023™"" 1.045""" 1.033""" NN
[0.007] [0.008] [0.008] [0.007] [0.006]




91 7X7¥71 DN7IDYD D127X77K

(5) (4) (3) (2) (1)
2015 2016 2017 2018 2019 n11x77nn
8 nawa
:DNYIN APNADY) A7IpA DNA
(M1A1n nINA

0.984 "1.028 "*1.035 “*0.958 "%0.887 n11A1 NN
[0.015] [0.016] [0.016] [0.014] [0.011]
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