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o 712EAH (2014)

A o] §4 55+ ol &4 155 o8 A SHAA
(n=21,192) (n=7,226) (n=11,498) (n=2,468)
Mean SD Mean SD Mean SD Mean SD

Sl 80.08 7.16 79.81 6.88 80.22 7.45 80.20 6.50
oh| 0.75 0.43 0.77 0.42 0.74 0.44 0.77 0.42
A A 0.81 0.39 0.83 0.38 0.81 0.39 0.75 0.43
571 o F 0.26 0.44 0.23 0.42 0.24 0.43 0.49 0.50
el of 7 0.25 0.43 0.20 0.40 0.28 0.45 0.23 0.42
A4 715 AT 3.27 1.38 3.23 1.28 3.53 1.37 2.22 1.22
ADL A< 14.47 1.14 13.71 0.58 15.28 0.84 12.99 0.08
a5 11.02 7.46 11.70 7.23 10.88 7.49 9.68 7.78
AYHF 50.42 3.95 47.87 1.58 53.53 1.67 43.44 0.77
g5 H9 0.12 0.33 0.09 0.28 0.13 0.34 0.21 0.41
3% 4.2, 74 o] 7= AF (20159)

AA| o] &4 5% ol&4k 45 o] &4 SRR

(n=21,192) (n=7,226) (n=11,498) (n=2,468)

Mean SD Mean SD Mean SD Mean SD

Sl 81.08 7.16 80.81 6.88 81.22 7.45 81.20 6.50
oh| 0.75 0.43 0.77 0.42 0.74 0.44 0.77 0.42
A A 0.81 0.39 0.83 0.37 0.82 0.39 0.76 0.43
571 o B 0.20 0.40 0.17 0.38 0.19 0.39 0.35 0.48
el of 7 0.25 0.43 0.20 0.40 0.28 0.45 0.23 0.42
JAA 715 A 3.74 1.43 3.72 1.35 3.84 1.45 3.34 1.47
ADL H< 16.49 4.13 15.54 3.68 17.18 4.24 16.03 4.25
a5 11.02 7.46 11.70 7.23 10.88 7.49 9.68 7.78
AYHF 56.81 11.54 54.20 10.88 58.92 11.36 54.61 12.27
59 0.13 0.34 0.09 0.28 0.14 0.35 0.21 0.41

)2 o] W gl 95 H] (2014

A4 (n=21,192)

453 (n=11,498)

S A(n=2,468)

565w (n=7.226)

Mean SD Mean Mean SD Mean SD
7] Q kA u] 2~ o] g 118,784 982,131 36,656 539,607 188,754 1,237,613 33,267 494,732
71 kMR 2~ o] &l (A ) 14,168 135,812 4,554 76,594 22,485 171,014 3,576 65,243
ol g 3,606,350 7,197,225 2,992,238 5,577,439 4,535,736 8,270,162 3,428,681 5,452,568
ol n] (AF-E) 702,171 1,415,718 665,338 1,168,614 872,904 1,606,202 585,844 1,025,992

)2 o] W 8l 95 H] (2015)

A4 (n=21,192)

453 (n=11,498)

53 A(n=2,468)

Mean

SD

55w (n=7,226)
Mean )

Mean

SD

Mean

SD

7] 2. A ] 2 0] o)
)3

7,040,305 5,845,968

6,230,244 5,706,551

8,811,603 5,491,541

1,159,884 2,551,119

A7) QM A o] g M (ARTF) 797,689 875,188 677,081 760,902 1,017,606 932,489 126,260 335,340

o g1 4,463,028 8,642,885 4,211,342 7,927,488 4,858,682 8,856,350 6,216,549 9,428,028

ol n] (AF-E) 892,672 1,821,726 913,307 1,764,677 951,298 1,827,510 1,098,235 1,948,084
3 by

21 A =1



% 6.1, A /1R PH M D 98 0] §F(20144)

A4 (n=21,192) 567 (n=7,226) 4539 (n=11,498) 7 A (n=2,468)

Mean SD Mean SD Mean SD Mean SD

FoORtR S 0.21 5.72 0.12 4.6 0.28 6.56 0.09 4.35
W Q oF 1.66 16.58 0.55 9.68 2.59 20.64 0.57 9.6
52T 0.5 10.08 0.12 5.01 0.82 12.95 0.1 3.91
WEs 0 0.22 0 0 0 0.3 0 0
WEEs 0.04 0.98 0.01 0.5 0.06 1.24 0.02 0.61
GRS 0.02 1.5 0.02 1.44 0.03 1.69 0.01 0.2
AT FAEIHY 0.82 13.52 0.18 6.21 1.37 17.48 0.15 5.42
LRl QA A 0.07 3.74 0 0 0.12 5.07 0 0
F o) &3lF 3.32 1 5.27 0.94
dadr 27.58 66.22 20.50 59.73 33.44 71.88 20.98 52.83
ydds 33.92 35.30 30.49 30.99 34.54 36.33 41.07 40.61

=

6.2. AT A7 2 FA A Y 5 o] &7 (20154)
=

AA (n=21,192) 557 (n=7,226) S5 (n=11,498) 5392 (n=2,468)
Mean SD Mean SD Mean SD Mean SD
FoptR T 45.34 94.63 85.36 118.36 28.55 76.91 6.33 28.18
W Q ok 74.71 107.13 35.38 77.59 113.32 117.44 10.01 31.80
A& 25.57 85.68 17.26 69.74 35.54 100.65 3.41 21.20
WEE 0.27 3.87 0.28 4.13 0.32 4.10 0.01 0.52
WEEs 2.18 8.49 1.15 6.05 3.22 10.30 0.32 2.32
GRS 0.95 13.28 0.92 12.14 1.14 15.11 0.17 4.17
wolyEAgyd 3511 98.83 18.71 70.30 51.52 118.55 6.71 32.91
=0l Q oA A 5.90 41.92 3.90 32.67 8.26 50.39 0.71 8.59
Z ol g3 190.03 162.96 241.87 27.67
A 39.09 87.57 36.05 87.57 37.92 86.28 53.43 92.11
yadse 27.69 29.85 24.16 25.00 29.00 31.55 31.94 33.50

3 7.1. 1475 (20149)

AA (n=21,192)

5% (n=7,226)

45w (n=11,498)

SH A (n=2,468)

Mean SD Mean SD Mean SD Mean SD
AA 7|5 A 46.74 19.78 46.11 18.25 50.36 19.61 31.73 17.50
A5z A4 10.36 12.65 13.01 11.86 10.36 13.45 2.60 6.20

=]

7.2. 1A 715 (2015)

AA (n=21,192)

57 (n=7,226)

45w (n=11,498)

SH A (n=2,468)

Mean SD Mean SD Mean SD Mean SD
AA 75 A 53.44 20.38 53.08 19.25 54.92 20.71 47.65 20.94
A5z A4 11.44 13.30 14.55 13.68 10.00 12.85 9.01 12.51

22



¥ 8.1. 7|2 F A TrdAts) o] 59 (2014

A et 455 TE YA

(n=21,192) (n=7,226) (n=11,498) (n=2,468)
WX (%) FET BE (%) FEE E¥X (%) FEE $E (%) Y23

FEA

A 100 1.00 100 1.00 100 1.00 100 1.00
A= 7.24 0.18 5.18 0.20 5.99 0.23 19.12  0.10
ul} -2} 22.36 0.78 22.21 0.71 23.15 0.85 19.08 0.63
i 0.26 0.78 0.26 0.74 0.3 0.76 0.12 0.33
24 54.45 0.78 61.38 0.73 52.18 0.84 44.73 0.57
&A1 1.1 0.68 0.9 0.72 1.15 0.73 1.46 0.42
Z1 1.85 0.62 1.25 0.56 2.06 0.70 2.63 0.42
2, o) % 2.49 0.59 1.36 0.55 2.57 0.70 5.43 0.40
el 5 0.72 3.35 0.68 6.56 0.75 2.59 0.58
LB AL 0.25 0.36 0.14 0.50 0.23 0.41 0.65 0.19
7] €} 4.99 0.73 3.99 0.64 5.8 0.79 4.17 0.55
A E3 AlEA 82,51 0.77 87.35 0.72 81.41 0.83 73.46 0.57
34 EH AT 5.25 0.71 3.49 0.67 6.79 0.74 3.24 0.50
FrEUA F4 FEF 0.86 0.86 0.89 0.69

¥ 8.2. 7| 2B A e o] 52 ¥ (20159)

A B = =
(n=21,192) (n=7,226) (n=11,498) (n=2,468)

VI (%) S RE(%) BUg PR $94 PR 794

e
A 100 1.00 100 1.00 100 1.00 100 1.00
A= 5.99 0.25 4.4 0.25 6.15 0.07 9.89 0.18
Hlj -2} 18.91 0.83 19.43 0.78 19.56 0.87 14.38 0.77
T2 0.18 0.79 0.11 0.75 0.24 0.82 0.08 0.50
2 48.48 0.81 55.91 0.78 43.83 0.85 48.38 0.73
&2 0.84 0.75 0.66 0.73 0.9 0.78 1.01 0.68
B 1.44 0.71 1.16 0.70 1.28 0.77 3 0.59
T, ol % 1.63 0.66 1.04 0.67 1.44 0.70 4.29 0.58
7l 9.3 0.77 7.81 0.77 9.9 0.77 10.9 0.75
A EARAE 0.16 0.73 0.12 0.78 0.12 0.64 0.41 0.80
7] e} 13.08 0.83 9.36 0.76 16.59 0.86 7.66 0.72
A = AlE A 71.48 0.81 78.31 0.78 67.25 0.85 71.15 0.72
34 Ew AFAt 9.46 0.77 7.93 0.77 10.02 0.77 11.6 0.76
Fodze Fd 27 0.89 0.89 0.90 0.82

FoRE Aol oM, At SeEE dET 45H, TEEAA 2Ee

)

oJgH|g dRw7R olgde WE FAVE FAREA ARt (Y 4-T1% 7).

=]

71 MR 20 A, Al o] &4l fle olEvte AR A3l o
o] g W3l A EA skt AV QMR o] F Ml 20120l 20147}
A= wigksks Fol7k A T8t o), 2015WEHE] AH| 2 o] & fiol whet &

o7} gdelA= Ao w JeERYT FAF O R 2015 A7MAE Azrelgn|el o8
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A2 AZIQEMEE 9 5 oY M3

A 1TAA UERH AZF A7 fARIA o] G (R 6.1-6.2)5 F O TAA
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SHE A2 JAoR vehhth 9 & 146 YehR, 555 o849 F Aulx o
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g g Ao wiEed 4 7l fhimel thw] o] &g obmknh(:E 9). 1 A
Arledat 4553l Ak @ vjn] o] §3la=e] Wiz 177:233, =) djy] o]
wolel Wl 67.7:81.25%, Foixl g alstoln Avlew ol 8AES 45 ©l

A=l viske], MuIAE ol A7 ARk Z o= YERT.
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2 vl 5 9,199,200 162.96 6,230,244 0.0000177 67.73
455 10,845,600 241.87 8,811,603 0.0000223 81.25
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10,1 A EF o] §o] A7 QA2 o] §A5o] vH FF()
FoRIng e 8 B8
H]
HTg e 455 e 455 e 4sw
553 * AT YU 76.66%xx  56.44%xx  23.31kxx =75 16%%x  15.38%%kx  —17.13%xx
(1.52) (1.57) (1.13) (1.43) (1.02) (1.24)
554ty —1.41xx  —4.09*xx 4 93#xx —5.85%xx  —1,20%kx 2 21wk
(0.65) (0.32) (0.54) (0.46) (0.46) (0.43)
A ZF H 12.85%%x  31.71%xx  13.52%%xx 117.06%xx* —-0.34 31.60
(1.03) (0.79) (0.90) (1.15) (0.88) (0.97)
AFHF —-0.06 0.10 -0.07 —0.56%:x 0.22 —0.08
(0.20) (0.12) (0.13) (0.13) (0.16) (0.14)
A= 2.02% 1.10%= —2.11%x —0.53 0.50 1.5 s
(1.05) (0.56) (0.82) (0.72) (0.57) (0.57)
A+ —0.01= —0.01 %= 0.0 1= 0.00 —0.00 —0.0 1
(0.0D) (0.00) (0.0D) (0.00) (0.00) (0.00)
44 3. 17 1.76%x 0.84 1.37 0.83 0.50
(1.25) (0.81) (0.83) (0.92) (0.76) (0.80)
R 0.02 0.1 7% 0.01 —0.15%= 0.00 —0.11%x
(0.09) (0.06) (0.06) (0.06) (0.05) (0.05)
2 4.4 5% 4,57 %% —3.66: 0.83 1.77 % 6.05%%x
(1.25) (0.84) (0.94) (0.98) (0.72) (0.76)
=A —06.66%xx =8, 42xxx 1234wk 31,53k —-0.89 2.7 2%
(1.13) (0.77) (0.97) (0.96) (0.63) (0.82)
g5 F9 —D5.48xxx  —6,2]xkx 3.57 —5.57 %% 1.39 4.20%%x
(1.76) (1.14) (1.42) (1.47) (1.13) (1.36)
ol of F —2.30% —3.25%%% 1.36 5.4 8% 1.55= 3.37 %%
(1.25) (0.78) (0.89) (0.91D) (0.85) (0.84)
Q1A 75 A+ 0.81= 1.2 —0.55% —1.34 % -0.19 —1.26%:
(0.42) (0.25) (0.28) (0.30) (0.27) (0.28)
ADL &< —2.59%xx =2 B0%kx —-0.33 —0.61x* 0.47 2.1 9%
(0.53) (0.29) (0.36) (0.37) (0.45) (0.39)
& —50.92 —-17.11 88,83 60.05%: —32.90 —85.29%xx
(41.03) (21.82) (32.46) (28.38) (23.21) (22.52)
T3 19,388 37,446 19,388 37,446 19,388 37,446
R—squared 0.25 0.20 0.11 0.33 0.04 0.06
Robust standard errors in parentheses
%% p<0.01, ** p<0.05, * p<0.1
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¥ 10.2. Al w o] &o] A7 QdMu| A o] & Ao v X FEF(2)
WES HETE G HS
ElmAS
HTg e 455 e 455 e 4sw
553 * A7 Hu]  0.25%xx —-0.03 0.7 7% —1.99#%x (0,87 —-0.21
(0.04) (0.06) (0.08) (0.12) (0.18) (0.20)
554ty 0.02 —0.02= 0.18:xx —0.11#xx  —0,21%%x 0.04
(0.02) (0.0D) (0.04) (0.03) (0.06) (0.04)
A ZF 4 u] 0.07 0.3 3% 0.4 3% 3.30%#x —-0.09 0.98:xx
(0.03) (0.04) (0.06) (0.10) (0.12) (0.14)
AF AT —0.01 %= —0.00 —0.00 —-0.02 0.04x —0.00
(0.0D) (0.00) (0.0D) (0.0D) (0.02) (0.02)
A 0.00 —-0.02 —-0.03 —-0.07 —0.06 0.03
(0.03) (0.03) (0.06) (0.08) (0.09) (0.06)
A xAH —0.00 0.00 0.00 0.00 0.00 —0.00
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
44 0.02 0.02 —0.04 —0.36#xx  (,35%*:* 0.23%:=*
(0.04) (0.04) (0.06) (0.08) (0.11D) (0.11D)
Bl 0.00 0.00%: 0.00 —0.01 %= 0.00 —-0.01
(0.00) (0.00) (0.00) (0.0D) (0.0D) (0.0D)
A —-0.03 0.01 —0.69#%xx  —1,21%%x 0.16% 0.15
(0.04) (0.04) (0.10) (0.11D) (0.10) (0.11D)
=A 0.02 0.01 0.2 1% 0.59##x —=0.27#%x  —0,49%x%x
(0.03) (0.03) (0.07) (0.09) (0.07) (0.07)
g5 F 0.06 0.01 0.11 —0.33x:x —-0.09 —0.30
(0.04) (0.04) (0.10) (0.13) (0.16) (0.19)
7ol of {- 0.04 0.03 0.15%:= 0.29%%x —0.06 —-0.11
(0.05) (0.04) (0.07) (0.08) (0.12) (0.10)
AA 75 A 0.03 —0.00 —-0.03 —0.09x: 0.01 0.07
(0.02) (0.0D) (0.02) (0.03) (0.04) (0.03)
ADL H< 0.03%: 0.00 —-0.01 —0.00 —=0.07 0.05
(0.0D) (0.0D) (0.02) (0.03) (0.07) (0.06)
& 0.28 1.18 1.07 4.29 1.27 —2.15
(1.22) (1.18) (2.16) (2.98) (3.63) (2.32)
T2 19,388 37,446 19,388 37,446 19,388 37,446
R—squared 0.00 0.00 0.03 0.06 0.00 0.00
Robust standard errors in parentheses
%% p<0.01, ** p<0.05, * p<0.1
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3% 10.3. Avlsw o] &o] Al Fu A o] el v YA (3)
el e e o e LA QYA
B o+
Heg sa9 455 a3l 455
55 * AlZF 1] 3.68%xx —4 . 55%%x 15, 73%xx  —32.49%%x
(0.46) (0.62) (1.14) (1.38)
5% % 4mu —0.52x%%x 1.08s%x —4.01%xx 3,524
(0.17) (0.22) (0.46) (0.48)
A ZF ) —-0.33 6.97 %% —1.31 44 68
(0.28) (0.46) (0.87) (1.11)
A A5 —-0.01 0.22%x 0.68%:x 0.52%x%
(0.07) (0.08) (0.16) (0.16)
A= —-0.23 —0.77*x —-0.63 —1.53%x
(0.32) (0.34) (0.74) (0.71)
A 0.00 0.01%x 0.00 0.01#x
(0.00) (0.00) (0.00) (0.00)
44 0.17 0.97 % 0.07 1.15
(0.34) (0.36) (0.76) (0.89)
25 —0.11#xx  —0.10%xx  —0.13%*x —(0.33%*x
(0.03) (0.03) (0.05) (0.06)
2 0.41 0.46 —1.60%* —3.62%:%x%
(0.32) (0.41) (0.83) (1.01)
=A —1.41%xx —3.55%%xx —6.48%xx  —20.92%%x
(0.22) (0.28) (0.52) (0.65)
CIEeR=aS 0.77 3.94 5% 8.7 2w 19.17#%x%
(0.75) (0.84) (1.55) (1.76)
ol o {- —-0.19 —0.30 0.34 —4. 1 1%
(0.32) (0.37) (0.79) (0.86)
QX7 A 0.40% % 0.58%:x 1,33k 2.68# %%
(0.11) (0.13) (0.26) (0.29)
ADL A< 0.16 —-0.29 -0.71 0.16
(0.22) (0.22) (0.49) (0.45)
4 4.99 16.62 2.48 23.54
(12.17) (12.85) (29.00) (27.97)
HS5A 19,388 37,446 19,388 37,446
R—squared 0.01 0.02 0.06 0.11

Robust standard errors in parentheses
#x% p<0.01, #* p<0.05, * p<0.1
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w4 Az, A 5F olexte] el Azt WE Aol felud Wt
Ao ATF 9 A= oF 7.5 EFote AOE YENHTHEE 11). ok&d o]
Zolml AR: 45 ol8XERT 118Y A% Ak F, AWEF oj&L o
3l QeE gl EIb debkAR, O A7) 455 ol gurt Ze A
O & vERst
%11 Avlea olgo] a7 duldd ol n 3 3¢
AdddF yadds
H] W
Hrg w9 45w a9 45
555 * AZFHul  —7.52%xx  11.82%%x 0.81 —0.40
(2.42) (1.56) (1.15) (0.64)
5% 4 tv —4.68%x:x —-1.63 —6.70%xx  —5 24x%x
(1.44) (1.06) (0.90) (0.50)
Al ZF B u] 9.10#*x —8.20%x%x  —4 82xxx  —3 30%xx%
(2.25) (1.02) (1.09) (0.46)
AF - -0.11 0.14 —0.05 —0.05
(0.25) (0.16) (0.06) (0.04)
Sis! —-1.99 —2.56%xx 3. 52xkx 4. 18#xx
(1.27) (0.88) (0.59) (0.28)
A== 0.01 0.01#x —0.02%xx  —0,03%%x*
(0.0D) (0.0D) (0.00) (0.00)
44 -0.31 -0.12 —0.78 1.18%:%x
(1.27) (0.94) (0.55) (0.40)
s —0.29%xx  —0,18%*x* 0.00 0.04
(0.08) (0.06) (0.03) (0.03)
2 —3.06%x  —3.81#xx  —1.94xxx  —2 10%*x
(1.34) (1.02) (0.58) (0.43)
=A —8.31#xx  —8.69%kx 4 33%xx% 5.10%%x
(1.11) (0.85) (0.60) (0.46)
CIEeR=S 14.56%%x  15,20%*x* 3.7 7 %% 2.7 2%%%
(2.20) (1.63) (0.88) (0.61)
ol o] 2.16% 2.76%%% 5,33k 5.92#%x
(1.31) (0.94) (0.60) (0.43)
AA 75 A —0.90%x  —2.34%xx  —1.69%xx  —2 17*xx%
(0.45) (0.32) (0.18) (0.13)
ADL &< 8.23#%x 6.60%%x —0.26% —0.27%x*
(0.75) (0.45) (0.15) (0.10)
A= 26.23 59.00%  —72.22%xx —99 78*xx
(50.99) (35.30) (23.37) (11.19)
HE5A 19,388 37,446 19,388 37,446
R—squared 0.11 0.08 0.07 0.06

Robust standard errors in parentheses

s p<0.01, #* p<0.05, * p<0.1
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B 12 Auls g ol &) 7] QA H|A o] &) uH F3F
71 Q%A H] A~ — o] g A7) QA ] A o] -
AEg=
1 A
Herg w3 457 o= 455

56 * AR H 7

g H

ol o F

v}

A 75 A
ADL A4

.
e

B35

R—squared

5,124,069.00%
(87,552.27)
—117,124.06%%x
(35,402.24)
1,062,857.06%x*
(68,820.90)
31,318.27x:#x
(11,280.94)
—27,373.57
(54,076.98)
252.28
(345.59)
171,315.00%x*
(64,094.43)
—8,950.82%x
(4,223.15)
—33,752.25
(63,819.91)
—216,342.77%%x
(54,943.54)
403,381.04x#x
(97,342.79)
—14,268.69
(63,179.11)
104,237.59%xx*
(21,248.73)
—146,780.61#%*x
(32,643.72)
913,876.84
(2,118,261.53)

19,388
0.40

—2476887.04x%x
(85,430.52)
—150,956.33%#x
(26,925.55)
8,662,388.43%x#x
(54,356.06)
17,582.37%#x
(8,372.17)
—56,305.15
(36,808.58)
438.64x
(235.97)
267,875.33%%:*
(50,009.90)
—18,682.38x#x
(3,312.52)
112,265.69%*
(53,018.14)
—246,112.27%%x
(43,729.39)
719,756.89%x:
(80,303.25)
—108,955.90%*
(47,900.11)
156,056.7 5%
(16,183.73)
—115,074.31%%x
(22,565.03)
2,034,213.19
(1,450,081.78)

37,446
0.50

567,653.54 %
(11,738.94)
—63,770.10%xx
(5,242.08)
92,040.7 3%
(9,236.54)
5,451.39%%x
(1,561.88)
—1,400.84
(7,060.44)
20.78
(45.35)
9,544.25
(8,409.58)
4,875.87#%:%
(535.02)
1,868.84
(8,303.61)
—21,826.44xxx
(6,550.30)
—178,747.04%%x
(9,469.42)
—7,083.42
(8,254.94)
15,607.9 1##x*
(2,819.48)
—17,164.75%%x
(4,539.22)
—73,398.27
(274,940.83)

19,388
0.33

—332,427 .27 x
(12,249.78)
—32,516.3 1%
(4,669.54)
987,626.14#%x
(8,604.31)
3,811.21#%x
(1,292.90)
—7,833.93
(5,421.07)
66.03%*
(35.00)
18,034.40%x
(7,515.20)
7,988,775
(477.93)
17,726.74%x
(7,852.01)
—22,627.53%%%*
(6,017.17)
—411,950.45%xx
(9,677.04)
—23,303.8 1%
(7,122.46)
23,383.08##:*
(2,439.92)
—10,973.37#xx*
(3,513.15)
54,500.74
(211,761.78)

37,446
0.40

Robust standard errors in parentheses
xx% p<0.01, ** p<0.05, * p<0.1
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3 13 Al g5t o] 8ol SJgnjof u]W &

ol g 1] o mH (At g )
H| W
Hrg sus 45+ o= 455
559 * AlZF U] —748,107.42%%x 1,017,079.7 6 —84,977.29x% 193,739.9 3
(242,764.36) (151,837.39) (49,378.43) (31,722.56)
5w Hdml —791,207.02%xx  —341,948.02%%x —124,812.61%xx —36,924.90
(144,516.01) (116,756.91) (28,559.28) (23,605.71)
AlZE E m 403,809.22% —1109595.57*#x 42,067.71 —176,396.96%xx
(239,415.54) (108,014.92) (48,130.89) (21,862.19)
AY AT 46,895.46% 83,597.98%xx 4,220.69 9,576.30x:x
(28,386.58) (20,180.45) (6,285.23) (4,128.95)
A5 —78,410.22 —167,326.56 47,986.52x%x 18,806.42
(119,030.72) (117,661.37) (21,705.66) (19,168.28)
AHxAH —-111.18 368.28 —392.04 %% —225.05%
(739.06) (729.70) (136.59) (119.52)
e —180,876.45 —70,996.37 —7,099.07 31,377.11
(125,010.98) (101,711.55) (26,439.13) (20,172.52)
a5 —862.47 —2,145.56 6,824.13#*x 8,698.46xx
(7,502.55) (6,244.35) (1,681.30) (1,330.44)
A1 -87,907.08 —323,678.55%#x -5,419.55 —62,440.9 1%
(119,224.38) (102,661.47) (25,809.33) (20,904.91)
=7 —584,778.77*xx —525,093.27**x  —91,193.86%:x*x —98,795.06%#x*
(104,515.46) (91,110.80) (20,647.42) (16,954.67)
CIRER= 1,300,114.26%x*x  965,775.42%xx  —685,075.22xx*% =744 705, 28*xx
(185,397.02) (147,442.21) (26,487.19) (20,119.80)
ol o F 855,321.26%xx  1,070,618.73*=*x  130,652.81%x*x 108,825.02:%x:x
(134,716.31) (105,185.65) (27,429.59) (20,237.33)
/A& A+ —218,756.34*xx —430,195.35%*x  —31,203.74%x*x —66,749.23%%x
(49,957.51) (37,874.33) (10,551.79) (7,364.93)
ADL A< 758,920.24%*x 561,126.04 % 164,754.98:xx 124,280.10%x*x
(75,354.86) (48,364.49) (17,074.48) (10,084.84)
e —1428224.16 3,875,922.67 —2972936.77*%x  —1383370.01x
(4,848,572.32) (4,774,894.92) (875,429.15) (780,598.91)
HEA 19,388 37,446 19,388 37,446
R—squared 0.15 0.10 0.15 0.11
Robust standard errors in parentheses
xx% p<0.01, ** p<0.05, * p<0.1
¥ _'\«.I:
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AddgelM s dAREs 220 A7 JHAdel S84 a3t S ¢
Ao, ofF AFHeR Vthsk= madF vEhbA] odks R S AT ESITh
ole] & Hox= AwlEewe] AANEE 2] AARZ AAT|Ee AN 4

Fo P9 dobnad ssich

rl

7 F2 S, AMsw 85 A5, Yaksel Aulead Ak A Al
Al 2} 2] FARZ ARE3F= Mini—Mental State Examination MMSE) E&
Clinical Dementia Rating(CDR) <2 W& Ay E= Folth ot o] 7|52 &
oA FAEEA= Sob

SERd Y QR IE F AANS 99

’

&

(Cognitive Index) ¥} FH3} 949 (Behavioral Index) 2] A4S dg|HEyz2 &83}

o] zAEATE A Ag BARTEA A8k %0], BEHAVE-AD & =
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BN

A A3 ol E 140] 7Skt SRAAET M A, QA7) Az
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o137t o WA APEE Ao e

3 13 AvMiew

o]go] Sanlof v g&

Aoz Yeht 4553 vl Al 55H ol8AES 1.82% 7HE AIAVE

o] 7 H] o F:H (At EE)
1 A
e a9 45w a9 453
5% * A|ZFBlu]  —748,107.42%xx 1,017,079.76%xx  —84,977.29x 193,739.93%xx
(242,764.36) (151,837.39) (49,378.43) (31,722.56)
54 dul —791,207.02x#% —341,948.02xx% —124,812.61%xx —-36,924.90
(144,516.01) (116,756.91) (28,559.28) (23,605.71)
AlZEEm 403,809.22%  —1109595.57#xx 42,067.71 —176,396.96%xx
(239,415.54) (108,014.92) (48,130.89) (21,862.19)
A8 46,895.46% 83,597.98#xx 4,220.69 9,576.30%x
(28,386.58) (20,180.45) (6,285.23) (4,128.95)
A —-78,410.22 -167,326.56 47,986.52+x 18,806.42
(119,030.72) (117,661.37) (21,705.66) (19,168.28)
AT+ -111.18 368.28 —392.04#xx —225.05%
(739.06) (729.70) (136.59) (119.52)
g4 —180,876.45 —-70,996.37 —-7,099.07 31,377.11
(125,010.98) (101,711.55) (26,439.13) (20,172.52)
25 -862.47 —-2,145.56 6,824.1 3% 8,698.46xxx
(7,502.55) (6,244.35) (1,681.30) (1,330.44)
] —-87,907.08 —323,678.55%xx —-5,419.55 —62,440.91#%x
(119,224.38) (102,661.47) (25,809.33) (20,904.91)
=7 —584,778.77xx% —525,093.27#%% —91,193.86%xx  —98,795.06%xx*
(104,515.46) (91,110.80) (20,647.42) (16,954.67)
o) ZHo] 1,300,114.26%#%  965,775.42%%x  —685,075.22##% —744,705.28#%x
(185,397.02) (147,442.21) (26,487.19) (20,119.80)
Zhof of 3 855,321.26%*  1,070,618.73##  130,652.81##*  108,825.02:x*x
(134,716.31) (105,185.65) (27,429.59) (20,237.33)
QA 7)5 AF —218,756.34xx% —430,195.35%x% —31,203.74%xx  —66,749.23%xx
(49,957.51) (37,874.33) (10,551.79) (7,364.93)
ADL A% 758,920.24#x%  561,126.04%#%  164,754.98x#%  124,280.10%*x
(75,354.86) (48,364.49) (17,074.48) (10,084.84)
& —1428224.16 3,875,922.67 —2972936.77xxx —1383370.01%
(4,848,572.32)  (4,774,894.92) (875,429.15) (780,598.91)
B5A 19,388 37,446 19,388 37,446
R—squared 0.15 0.10 0.15 0.11

Robust standard errors in parentheses
xx% p<0.01, ** p<0.05, * p<0.1
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3 14 A ey o] 8o IA7] 5 4 FHstel] v 3
A& Az st
H] 3 H] 1
Tl 45+ Tl ol
w5
55+ = AIZF 9 u] =D, 14 1.82%%% —4 Q7x%x 1 815
(0.59) (0.39) (0.36) (0.27)
55+ ¢ 10.24#%x  —0.81#%x 9.03#%x 2,81%xx%
(0.42) (0.29) (0.20) (0.20)
Al ZF B A 7.1 1k 0.63%% 4. 74 —(0,92%xx%
(0.55) (0.26) (0.31) (0.17)
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R—squared 0.23 0.13 0.11 0.04
Robust standard errors in parentheses
x%% p<0.01, ** p<0.05, * p<0.1
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Robust standard errors in parentheses
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Abstract

The Impact of Long—term Care Insurance on LTC and Health—

care Utilization:

Focusing on Dementia Grades

Lee Doung—Kyu

Public Health Science,

Div. of Health Care Management and Policy
The Graduate School of Public Health

Seoul National University

o Purpose

This paper investigates effects of introduction of 5" grade (grade for
dementia patients) in long—term care service on healthcare and long—term care

utilization, cognitive function, and caregiver's burden.
o Methodology

This study uses a merged National Health Insurance Service administrative
dataset which combines National Health Insurance data and National Long—
Term Care Insurance data from 2012 to 2015 and it consists of 21,192
individuals with 7,226 5™ graders. I used difference—in—difference method to

sort out 5" grade effect 6 month before and after introduction of 5" grade using
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4™ grade user with dementia or no grader as control groups.
o Results

I found annual L'TC cost increased by 5.1 million won and annual healthcare
cost decreased by 748 thousand won among 5% grade users compared to no
graders. The services that 5™ grade users are most likely to use among LTC
services are daycare service and home visit service. I found positive effects on
cognitive ability and caregiver's burden among all LTC users with dementia.
However, 5 grade users’ magnitude of the positive effects was smaller than 4"

grade users in all aspects.

Keywords : long—term care, dementia, 5 grade, heath care utilization, cognition,

caregiver's burden
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