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Analysis of Rent Prices of Rental Housing by Year of Construction for the Purpose of the 
Improvement of the Measuring Precision of the Consumer Price Index 

 
TAKAHASHI Shinichi 
TSUKAMOTO Taiki 

 
 

In this paper, we estimated detailed rent functions taking the correlation between the characteristics of rental 
dwellings and their rent prices into account from the individual data derived from the “Housing and Land 
Survey” in 2003, 2008 and 2013. Next, we attempted a cross-sectional and longitudinal comparison between the 
rent prices which we computed by years of construction while using the estimated rent functions to adjust the 
variance of the characteristics of dwellings. The results of these estimation indicate that the rent level differences 
by years of construction are influenced not only by the aging of dwellings themselves, but also, in no small 
degree, by the other factors such as the supply-demand situation of the housing units and the economic condition. 
In the last chapter, we considered the problems in studying the plans of improving the measuring precision of 
CPI based on the result of this analysis. 
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n = 11678 n = 8578 n = 7520 n = 4303 n = 2055 n = 1721 n = 634 n = 357 n = 307

S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D. S.D.
92.2 65.1 95.0 63.2 93.4 60.5 66.0 23.4 66.3 21.1 65.7 21.2 121.2 101.7 115.0 65.3 130.6 76.7
36.9 21.3 37.3 20.0 39.1 22.2 26.5 11.8 27.5 14.1 29.7 19.2 74.3 41.2 74.0 39.3 87.3 65.1

( / ) 2.8 1.1 2.8 1.1 2.7 1.2 2.8 1.0 2.7 1.1 2.6 1.0 1.7 0.9 1.7 0.8 1.7 0.7

'11-'13 - - - - 0.096 0.294 - - - - 0.110 0.313 - - - - 0.140 0.348
'06-'10 (*1) - - 0.122 0.327 0.158 0.365 - - 0.113 0.317 0.142 0.349 - - 0.104 0.305 0.107 0.310
'01-'05 (*2) 0.128 0.334 0.160 0.367 0.148 0.355 0.107 0.309 0.136 0.343 0.106 0.308 0.106 0.308 0.115 0.319 0.111 0.314
'96-'00 0.181 0.385 0.157 0.364 0.111 0.314 0.142 0.350 0.115 0.319 0.074 0.262 0.134 0.341 0.132 0.339 0.065 0.247
'91-'95 0.204 0.403 0.148 0.355 0.145 0.352 0.195 0.396 0.162 0.369 0.164 0.370 0.109 0.312 0.076 0.265 0.068 0.253
'81-'90 0.351 0.477 0.284 0.451 0.237 0.425 0.352 0.478 0.286 0.452 0.266 0.442 0.267 0.443 0.207 0.406 0.195 0.397
'71-'80 0.110 0.312 0.107 0.309 0.088 0.283 0.150 0.357 0.142 0.349 0.102 0.302 0.237 0.425 0.275 0.447 0.199 0.400
'61-'70 0.027 0.162 0.022 0.147 0.019 0.136 0.054 0.225 0.046 0.209 0.037 0.188 0.148 0.356 0.092 0.290 0.114 0.318

[0, 200) 0.160 0.366 0.140 0.347 0.144 0.352 0.090 0.287 0.084 0.277 0.053 0.224 0.063 0.243 0.050 0.219 0.042 0.202
[200, 500) 0.314 0.464 0.323 0.468 0.353 0.478 0.265 0.441 0.246 0.431 0.298 0.458 0.221 0.415 0.221 0.416 0.225 0.418
[500, 1000) 0.322 0.467 0.330 0.470 0.318 0.466 0.369 0.483 0.397 0.489 0.402 0.490 0.282 0.450 0.333 0.472 0.378 0.486
[1000, 2000) 0.151 0.358 0.162 0.368 0.148 0.355 0.204 0.403 0.194 0.396 0.188 0.391 0.293 0.456 0.266 0.443 0.244 0.430
[2000, Inf) 0.054 0.226 0.045 0.208 0.036 0.186 0.071 0.257 0.079 0.270 0.059 0.236 0.140 0.348 0.129 0.336 0.111 0.314

4.8 3.3 5.1 3.9 5.6 5.2 2.0 0.2 2.1 0.2 2.1 0.3 1.8 0.5 1.8 0.4 1.9 0.4

[0, 2) 0.017 0.128 0.019 0.136 0.024 0.153 0.065 0.247 0.059 0.236 0.061 0.239 0.095 0.293 0.084 0.278 0.062 0.241
[2, 4) 0.211 0.408 0.189 0.392 0.194 0.395 0.416 0.493 0.362 0.481 0.397 0.490 0.445 0.497 0.412 0.493 0.414 0.493
[4, 6) 0.373 0.484 0.331 0.471 0.325 0.468 0.377 0.485 0.386 0.487 0.357 0.479 0.325 0.469 0.319 0.467 0.355 0.479
[6, 10) 0.232 0.422 0.257 0.437 0.263 0.441 0.088 0.284 0.122 0.327 0.127 0.333 0.074 0.262 0.109 0.312 0.101 0.302
[10, Inf) 0.159 0.366 0.192 0.394 0.184 0.387 0.024 0.154 0.034 0.180 0.027 0.161 0.016 0.125 0.020 0.139 0.023 0.150

0.008 0.090 0.012 0.108 0.010 0.101 0.029 0.168 0.038 0.191 0.030 0.171 0.046 0.209 0.056 0.230 0.046 0.209

0.519 0.500 0.546 0.498 0.447 0.497 0.575 0.494 0.607 0.489 0.523 0.500 0.509 0.500 0.499 0.501 0.401 0.491
0.231 0.422 0.203 0.402 0.213 0.410 0.207 0.405 0.185 0.388 0.213 0.409 0.292 0.455 0.244 0.430 0.267 0.443
0.137 0.344 0.149 0.356 0.198 0.398 0.066 0.249 0.069 0.253 0.108 0.311 0.177 0.382 0.238 0.427 0.329 0.471
0.110 0.313 0.100 0.301 0.136 0.343 0.148 0.355 0.137 0.344 0.152 0.359 0.022 0.147 0.020 0.139 0.003 0.057
0.003 0.051 0.002 0.047 0.005 0.072 0.003 0.055 0.003 0.054 0.005 0.068 - - - - - -

- - - - - - 0.163 0.370 0.140 0.347 0.152 0.359 0.360 0.480 0.314 0.465 0.257 0.438
- - - - - - 0.837 0.370 0.860 0.347 0.848 0.359 0.640 0.480 0.686 0.465 0.743 0.438

0.813 0.390 0.770 0.421 0.774 0.418 - - - - - - - - - - - -
0.186 0.389 0.227 0.419 0.224 0.417 - - - - - - - - - - - -
0.001 0.037 0.003 0.054 0.002 0.043 - - - - - - - - - - - -

(*1) 2003 '01-'03
(*2) 2008 '06-'08

 1. -
 2. 1 0

2008 20132003 2008 2013 2003 2008 2013 2003
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‘***’ 0.1% ‘**’ 1% ‘*’ 5% ‘.’ 10%

 R²
S.E. t S.E. t S.E. t

8.017 0.011 760.11 *** 8.000 0.011 718.69 *** 7.929 0.013 596.30 ***
[0, 20) 0.448 0.006 73.13 *** 0.438 0.007 63.22 *** 0.467 0.009 53.47 ***

base: [30, 50) [20, 30) 0.208 0.005 38.47 *** 0.201 0.006 35.77 *** 0.219 0.007 31.46 ***
[50, 80) -0.184 0.005 -34.09 *** -0.169 0.006 -29.91 *** -0.187 0.007 -26.93 ***
[80, Inf) -0.288 0.014 -21.34 *** -0.225 0.015 -15.03 *** -0.455 0.015 -30.51 ***
'11 – '13 0.084 0.010 8.09 ***

base: '96 – '00 '06 – '10 0.070 0.007 9.55 *** 0.086 0.010 8.90 ***
'01 – '05 0.003 0.006 0.40    0.032 0.007 4.46 *** 0.031 0.010 3.13 ** 
'91 – '95 -0.031 0.006 -5.19 *** -0.040 0.007 -5.48 *** -0.057 0.010 -5.77 ***
'81 – '90 -0.089 0.005 -16.56 *** -0.091 0.006 -14.40 *** -0.093 0.009 -10.31 ***
'71 – '80 -0.156 0.007 -21.43 *** -0.132 0.008 -16.53 *** -0.155 0.011 -13.79 ***
'61 – '70 -0.239 0.013 -18.14 *** -0.142 0.015 -9.32 *** -0.136 0.020 -6.85 ***

0.049 0.031 1.58    0.151 0.028 5.41 *** 0.058 0.033 1.76 .  
base: 0.073 0.021 3.54 *** 0.060 0.017 3.47 *** 0.019 0.020 0.93    

0.176 0.017 10.21 *** 0.191 0.019 10.30 *** 0.175 0.022 7.90 ***
0.013 0.013 1.01    0.022 0.014 1.59    -0.028 0.016 -1.74 .  

-0.039 0.014 -2.85 ** -0.014 0.015 -0.89    -0.047 0.016 -2.99 ** 
-0.120 0.018 -6.75 *** -0.074 0.019 -3.88 *** -0.116 0.021 -5.63 ***
-0.223 0.017 -13.18 *** -0.166 0.017 -9.69 *** -0.119 0.018 -6.44 ***
-0.178 0.014 -12.76 *** -0.135 0.014 -9.49 *** -0.147 0.016 -9.08 ***
-0.044 0.012 -3.61 *** -0.020 0.013 -1.59    -0.018 0.015 -1.20    
0.075 0.016 4.81 *** 0.104 0.018 5.77 *** 0.102 0.019 5.33 ***

-0.102 0.012 -8.42 *** -0.121 0.012 -10.42 *** -0.102 0.014 -7.31 ***
0.142 0.015 9.61 *** 0.114 0.016 6.99 *** 0.105 0.020 5.36 ***

-0.033 0.013 -2.45 *  -0.031 0.014 -2.24 *  -0.075 0.015 -4.97 ***
-0.055 0.012 -4.48 *** -0.072 0.012 -6.10 *** -0.097 0.015 -6.50 ***
-0.099 0.015 -6.57 *** -0.084 0.015 -5.42 *** -0.096 0.016 -6.03 ***
-0.146 0.016 -9.17 *** -0.162 0.017 -9.63 *** -0.158 0.018 -8.89 ***
-0.217 0.016 -13.98 *** -0.191 0.018 -10.58 *** -0.177 0.022 -8.10 ***
-0.243 0.011 -21.67 *** -0.235 0.012 -19.90 *** -0.176 0.014 -12.29 ***
-0.217 0.012 -18.05 *** -0.206 0.014 -15.04 *** -0.235 0.013 -17.82 ***
-0.378 0.012 -30.33 *** -0.342 0.012 -27.76 *** -0.295 0.017 -16.94 ***
-0.325 0.013 -24.15 *** -0.310 0.017 -18.36 *** -0.349 0.017 -20.75 ***
-0.220 0.011 -19.35 *** -0.229 0.012 -19.68 *** -0.287 0.014 -19.88 ***
-0.433 0.012 -37.46 *** -0.442 0.012 -36.56 *** -0.456 0.015 -29.75 ***
-0.369 0.016 -23.53 *** -0.359 0.018 -19.55 *** -0.394 0.027 -14.83 ***
-0.119 0.017 -6.86 *** -0.056 0.017 -3.40 *** -0.082 0.021 -3.82 ***
-0.111 0.018 -6.11 *** -0.126 0.018 -7.06 *** -0.115 0.024 -4.87 ***
-0.590 0.025 -23.41 *** -0.629 0.033 -19.06 *** -0.612 0.036 -17.21 ***
-0.257 0.015 -17.63 *** -0.289 0.018 -16.43 *** -0.298 0.020 -15.27 ***
-0.461 0.022 -21.29 *** -0.483 0.022 -22.05 *** -0.457 0.030 -15.23 ***
-0.188 0.014 -13.20 *** -0.211 0.015 -14.37 *** -0.221 0.020 -11.21 ***
-0.422 0.015 -27.98 *** -0.413 0.016 -25.06 *** -0.386 0.019 -20.37 ***
-0.169 0.022 -7.61 *** -0.253 0.017 -15.02 *** -0.214 0.023 -9.30 ***
-0.361 0.017 -20.95 *** -0.350 0.020 -17.78 *** -0.420 0.021 -19.89 ***
-0.419 0.016 -26.15 *** -0.428 0.016 -26.30 *** -0.407 0.020 -20.06 ***
-0.429 0.020 -20.96 *** -0.458 0.022 -20.45 *** -0.461 0.028 -16.27 ***
-0.234 0.020 -11.54 *** -0.252 0.020 -12.60 *** -0.231 0.022 -10.66 ***
-0.219 0.023 -9.47 *** -0.269 0.024 -11.29 *** -0.313 0.030 -10.31 ***
-0.473 0.028 -16.84 *** -0.522 0.031 -16.69 *** -0.578 0.040 -14.48 ***
-0.174 0.026 -6.61 *** -0.213 0.027 -7.80 *** -0.257 0.034 -7.64 ***
-0.428 0.036 -11.95 *** -0.504 0.030 -16.97 *** -0.447 0.042 -10.53 ***
-0.423 0.021 -19.77 *** -0.408 0.027 -15.37 *** -0.418 0.039 -10.85 ***
-0.322 0.040 -8.11 *** -0.478 0.034 -14.27 *** -0.454 0.040 -11.35 ***
-0.484 0.028 -17.17 *** -0.467 0.034 -13.77 *** -0.494 0.050 -9.90 ***
-0.368 0.018 -20.68 *** -0.431 0.021 -20.25 *** -0.387 0.028 -13.75 ***
-0.379 0.030 -12.83 *** -0.404 0.026 -15.55 *** -0.438 0.033 -13.28 ***
-0.579 0.026 -22.65 *** -0.567 0.031 -18.43 *** -0.575 0.037 -15.35 ***
-0.677 0.037 -18.21 *** -0.607 0.034 -17.64 *** -0.657 0.053 -12.40 ***
-0.321 0.018 -17.69 *** -0.306 0.021 -14.59 *** -0.291 0.023 -12.74 ***
-0.635 0.049 -12.93 *** -0.576 0.091 -6.36 *** -0.591 0.061 -9.73 ***

-0.574 0.186 -3.09 ** 
[0, 200) 0.025 0.006 4.30 *** 0.026 0.006 3.96 *** 0.017 0.008 2.14 *  

base: [500, 1000) [200, 500) 0.029 0.005 6.25 *** 0.015 0.005 3.14 ** 0.035 0.006 6.03 ***
[1000, 2000) -0.011 0.006 -1.83 .  -0.041 0.006 -6.54 *** -0.030 0.008 -3.78 ***
[2000, Inf) -0.074 0.009 -7.96 *** -0.084 0.011 -7.98 *** -0.074 0.016 -4.70 ***
2 -0.024 0.005 -4.53 *** -0.036 0.006 -6.45 *** -0.043 0.007 -6.09 ***

base: 3 – 4 5 – 10 0.026 0.004 5.82 *** 0.037 0.005 7.67 *** 0.046 0.006 7.72 ***
11 – 14 0.044 0.008 5.27 *** 0.056 0.009 6.48 *** 0.100 0.010 10.47 ***
15 0.234 0.022 10.65 *** 0.164 0.022 7.64 *** 0.233 0.019 12.28 ***

0.013 0.005 2.50 *  0.018 0.006 3.03 ** -0.012 0.007 -1.61    
base: 0.023 0.006 3.52 *** 0.037 0.007 5.39 *** 0.059 0.008 7.41 ***

-0.019 0.008 -2.45 *  0.001 0.008 0.18    -0.034 0.009 -3.59 ***
-0.530 0.028 -18.90 *** -0.803 0.209 -3.83 *** -0.188 0.054 -3.51 ***

0.7070 0.7291 0.6877

2003 2008 2013
11254 8229 7215
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 R²
S.E. t S.E. t S.E. t

7.823 0.019 402.18 *** 7.801 0.027 292.16 *** 7.742 0.036 213.83 ***
[0, 20) 0.467 0.009 53.13 *** 0.483 0.013 36.82 *** 0.498 0.017 29.77 ***

base: [30, 50) [20, 30) 0.224 0.008 27.68 *** 0.222 0.012 19.01 *** 0.230 0.015 15.71 ***
[50, 80) -0.213 0.015 -14.62 *** -0.191 0.020 -9.70 *** -0.290 0.022 -13.06 ***
[80, Inf) -0.295 0.092 -3.21 ** -1.079 0.112 -9.59 *** -0.974 0.062 -15.67 ***
'11 – '13 0.073 0.024 3.03 ** 

base: '96 – '00 '06 – '10 0.076 0.017 4.41 *** 0.045 0.023 2.01 *  
'01 – '05 0.025 0.012 2.14 *  0.018 0.017 1.09    0.020 0.024 0.84    
'91 – '95 -0.029 0.010 -2.91 ** -0.012 0.016 -0.72    -0.053 0.022 -2.37 *  
'81 – '90 -0.090 0.009 -10.04 *** -0.110 0.015 -7.46 *** -0.105 0.021 -5.06 ***
'71 – '80 -0.223 0.011 -20.84 *** -0.178 0.017 -10.59 *** -0.180 0.024 -7.44 ***
'61 – '70 -0.336 0.016 -21.61 *** -0.271 0.025 -10.73 *** -0.226 0.033 -6.74 ***

0.289 0.168 1.72 .  0.067 0.134 0.50    
base: 0.080 0.023 3.52 *** 0.061 0.035 1.71 .  0.106 0.050 2.14 *  

0.078 0.030 2.58 *  0.004 0.053 0.08    -0.059 0.077 -0.77    
-0.052 0.061 -0.84    0.083 0.103 0.80    0.232 0.107 2.18 *  
-0.053 0.057 -0.93    -0.111 0.074 -1.50    -0.082 0.153 -0.54    
-0.144 0.049 -2.93 ** -0.003 0.060 -0.05    -0.138 0.079 -1.74 .  
0.063 0.021 3.04 ** 0.031 0.036 0.87    0.034 0.044 0.79    
0.118 0.027 4.42 *** 0.140 0.032 4.33 *** 0.099 0.049 2.04 *  
0.068 0.018 3.74 *** 0.113 0.023 4.92 *** 0.069 0.030 2.29 *  
0.136 0.026 5.26 *** 0.141 0.049 2.86 ** 0.119 0.055 2.16 *  
0.045 0.020 2.24 *  0.017 0.029 0.59    -0.003 0.033 -0.09    
0.077 0.019 4.07 *** 0.056 0.022 2.49 *  0.011 0.030 0.37    

-0.013 0.023 -0.57    -0.005 0.032 -0.17    0.005 0.040 0.14    
0.013 0.030 0.41    -0.045 0.036 -1.26    -0.015 0.040 -0.38    

-0.164 0.033 -4.91 *** -0.182 0.049 -3.71 *** -0.020 0.061 -0.33    
-0.137 0.020 -6.68 *** -0.070 0.026 -2.69 ** -0.045 0.041 -1.08    
-0.057 0.019 -2.99 ** -0.113 0.026 -4.37 *** -0.081 0.032 -2.58 ** 
-0.239 0.021 -11.37 *** -0.182 0.028 -6.56 *** -0.168 0.043 -3.92 ***
-0.169 0.021 -8.16 *** -0.158 0.032 -4.87 *** -0.176 0.037 -4.77 ***
-0.177 0.020 -8.96 *** -0.072 0.028 -2.53 *  -0.172 0.035 -4.88 ***
-0.374 0.021 -17.65 *** -0.331 0.026 -12.94 *** -0.274 0.035 -7.88 ***
-0.205 0.030 -6.81 *** -0.211 0.052 -4.05 *** -0.134 0.051 -2.64 ** 
0.016 0.025 0.65    0.020 0.035 0.57    0.012 0.049 0.24    

-0.051 0.024 -2.15 *  -0.078 0.030 -2.60 ** -0.058 0.041 -1.42    
-0.425 0.043 -9.78 *** -0.473 0.048 -9.92 *** -0.458 0.074 -6.20 ***
-0.168 0.021 -7.83 *** -0.161 0.031 -5.25 *** -0.194 0.043 -4.55 ***
-0.285 0.038 -7.45 *** -0.321 0.045 -7.17 *** -0.326 0.075 -4.36 ***
-0.081 0.021 -3.83 *** -0.099 0.028 -3.52 *** -0.079 0.037 -2.12 *  
-0.273 0.022 -12.53 *** -0.316 0.030 -10.51 *** -0.309 0.039 -7.91 ***
-0.086 0.023 -3.73 *** -0.116 0.042 -2.79 ** -0.104 0.044 -2.39 *  
-0.246 0.025 -9.95 *** -0.236 0.039 -6.12 *** -0.359 0.043 -8.30 ***
-0.324 0.023 -14.39 *** -0.316 0.026 -12.25 *** -0.235 0.039 -6.06 ***
-0.289 0.033 -8.89 *** -0.356 0.049 -7.31 *** -0.310 0.062 -5.04 ***
-0.115 0.024 -4.78 *** -0.142 0.029 -4.83 *** -0.063 0.046 -1.36    
-0.122 0.036 -3.39 *** -0.154 0.043 -3.55 *** -0.204 0.072 -2.82 ** 
-0.283 0.041 -6.88 *** -0.410 0.067 -6.16 *** -0.308 0.091 -3.39 ***
-0.062 0.026 -2.35 *  -0.071 0.034 -2.10 *  -0.100 0.052 -1.93 .  
-0.423 0.045 -9.50 *** -0.281 0.074 -3.82 *** -0.231 0.093 -2.49 *  
-0.264 0.044 -6.05 *** -0.376 0.050 -7.47 *** -0.227 0.089 -2.56 *  
-0.241 0.038 -6.32 *** -0.171 0.049 -3.48 *** -0.251 0.077 -3.27 ** 
-0.419 0.067 -6.20 *** -0.373 0.073 -5.10 *** -0.384 0.074 -5.20 ***
-0.164 0.041 -4.02 *** -0.096 0.076 -1.27    -0.195 0.099 -1.98 *  
-0.170 0.044 -3.85 *** -0.275 0.056 -4.95 *** -0.238 0.072 -3.31 ***
-0.321 0.047 -6.80 *** -0.359 0.086 -4.17 *** -0.278 0.166 -1.68 .  
-0.461 0.035 -13.27 *** -0.537 0.065 -8.26 *** -0.418 0.082 -5.13 ***
-0.232 0.024 -9.80 *** -0.179 0.035 -5.12 *** -0.129 0.055 -2.33 *  
-0.519 0.127 -4.07 *** -0.368 0.172 -2.14 *  

[0, 200) 0.009 0.011 0.81    -0.015 0.016 -0.95    0.045 0.024 1.93 .  
base: [500, 1000) [200, 500) -0.006 0.007 -0.74    0.008 0.011 0.78    0.010 0.012 0.78    

[1000, 2000) -0.041 0.008 -4.99 *** -0.036 0.012 -2.97 ** -0.013 0.015 -0.89    
[2000, Inf) -0.036 0.013 -2.79 ** -0.087 0.017 -5.03 *** -0.088 0.027 -3.22 ** 

 (*1) 3 0.030 0.014 2.14 *  0.041 0.018 2.29 *  0.073 0.020 3.69 ***
-0.018 0.008 -2.11 *  -0.013 0.013 -1.04    -0.036 0.015 -2.32 *  

base: -0.012 0.013 -0.92    0.018 0.019 0.92    0.065 0.021 3.14 ** 
-0.001 0.011 -0.09    0.008 0.017 0.46    -0.048 0.019 -2.45 *  
0.189 0.189 1.00    -0.294 0.156 -1.88 .  -0.035 0.091 -0.38    

 (*2) 0.049 0.008 6.11 *** 0.042 0.013 3.31 *** 0.033 0.015 2.19 *  
(*1) base 2 
(*2) base

4079 1966 1636
0.7124 0.7262 0.6863

2003 2008 2013
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 R²
S.E. t S.E. t S.E. t

7.048 0.095 74.17 *** 7.028 0.094 74.65 *** 6.917 0.157 44.15 ***
[0, 50) 0.298 0.035 8.56 *** 0.224 0.038 5.83 *** 0.404 0.050 8.02 ***

base: [50, 80) [80, 120) -0.154 0.034 -4.49 *** -0.116 0.039 -3.00 ** -0.146 0.040 -3.61 ***
[120, Inf) -0.320 0.047 -6.85 *** -0.419 0.061 -6.86 *** -0.241 0.054 -4.49 ***
'11 – '13 0.083 0.081 1.02    

base: '96 – '00 '06 – '10 -0.027 0.067 -0.40    0.018 0.078 0.23    
'01 – '05 -0.087 0.054 -1.60    0.024 0.060 0.41    0.102 0.080 1.28    
'91 – '95 -0.085 0.052 -1.63    -0.065 0.066 -0.99    -0.067 0.084 -0.79    
'81 – '90 -0.150 0.043 -3.48 *** -0.130 0.051 -2.54 *  -0.165 0.075 -2.20 *  
'71 – '80 -0.241 0.045 -5.39 *** -0.206 0.050 -4.11 *** -0.227 0.075 -3.02 ** 
'61 – '70 -0.371 0.051 -7.30 *** -0.360 0.068 -5.28 *** -0.377 0.084 -4.50 ***

0.008 0.375 0.02    
base: 0.880 0.207 4.25 ***

0.768 0.161 4.79 *** 0.712 0.196 3.63 ***
0.864 0.134 6.47 *** 0.856 0.159 5.39 *** 0.601 0.187 3.21 ** 

0.463 0.154 3.00 ** 0.490 0.247 1.99 *  
0.512 0.176 2.90 ** 0.198 0.175 1.13    
0.227 0.250 0.91    0.121 0.135 0.90    0.874 0.199 4.38 ***
0.801 0.116 6.92 *** 0.980 0.198 4.95 *** 0.840 0.169 4.97 ***
0.631 0.149 4.25 *** 0.935 0.134 6.96 *** 1.012 0.157 6.46 ***
0.798 0.118 6.76 *** 0.709 0.102 6.94 *** 0.745 0.155 4.81 ***
0.907 0.097 9.38 *** 0.912 0.096 9.53 *** 0.860 0.148 5.81 ***
0.838 0.145 5.79 *** 0.592 0.195 3.04 ** 0.651 0.209 3.11 ** 
0.706 0.127 5.57 *** 0.779 0.124 6.30 *** 0.925 0.162 5.72 ***
0.868 0.102 8.53 *** 0.765 0.102 7.46 *** 0.770 0.161 4.79 ***
0.761 0.173 4.41 *** 0.626 0.270 2.32 *  0.045 0.222 0.20    
0.445 0.132 3.39 *** 0.509 0.130 3.93 *** 0.501 0.167 3.01 ** 
0.304 0.119 2.55 *  0.130 0.133 0.98    0.370 0.204 1.82 .  
0.408 0.186 2.20 *  0.658 0.136 4.85 *** -0.290 0.268 -1.08    
0.666 0.103 6.44 *** 0.546 0.093 5.86 *** 0.550 0.167 3.29 ** 
0.240 0.099 2.43 *  0.488 0.109 4.49 *** 0.597 0.172 3.46 ***
0.428 0.105 4.09 *** 0.181 0.093 1.94 .  0.589 0.160 3.68 ***
0.499 0.103 4.84 *** 0.443 0.104 4.25 *** 0.674 0.162 4.16 ***
0.201 0.098 2.05 *  0.260 0.106 2.45 *  0.000 0.153 0.00    
0.241 0.140 1.72 .  0.555 0.141 3.93 *** 0.536 0.162 3.31 ** 
0.755 0.148 5.12 *** 0.618 0.143 4.32 *** 0.939 0.201 4.68 ***
0.575 0.126 4.56 *** 0.581 0.122 4.76 *** 0.747 0.176 4.24 ***
0.431 0.118 3.67 *** 0.452 0.133 3.39 *** 0.503 0.170 2.96 ** 
0.045 0.129 0.35    0.175 0.126 1.39    0.043 0.189 0.23    
0.698 0.134 5.22 *** 0.607 0.131 4.62 *** 0.443 0.331 1.34    
0.388 0.096 4.05 *** 0.412 0.098 4.20 *** 0.447 0.158 2.83 ** 
0.556 0.131 4.26 *** 0.394 0.141 2.80 ** 0.525 0.351 1.50    
0.347 0.125 2.76 ** 0.523 0.130 4.02 *** 0.417 0.192 2.18 *  
0.434 0.122 3.55 *** 0.406 0.122 3.32 ** 0.379 0.217 1.75 .  
0.206 0.128 1.61    0.401 0.130 3.08 ** 0.399 0.187 2.13 *  
0.465 0.129 3.60 *** 0.475 0.168 2.83 ** 0.729 0.183 3.98 ***
0.450 0.150 2.99 ** 0.818 0.227 3.61 *** 0.260 0.220 1.18    
0.296 0.205 1.44    0.870 0.370 2.35 *  0.501 0.224 2.24 *  
0.488 0.155 3.15 ** 0.573 0.200 2.87 ** 0.463 0.264 1.75 .  
0.073 0.149 0.49    -0.186 0.238 -0.78    0.067 0.192 0.35    
0.321 0.226 1.42    0.503 0.177 2.84 ** 
0.394 0.144 2.73 ** 0.519 0.170 3.06 ** 0.636 0.168 3.79 ***

-0.013 0.200 -0.07    0.377 0.134 2.80 ** 
0.605 0.207 2.92 ** 0.697 0.224 3.11 ** 
0.241 0.192 1.25    0.222 0.238 0.93    0.258 0.194 1.33    
0.255 0.134 1.91 .  0.227 0.158 1.43    0.229 0.191 1.20    

-0.006 0.135 -0.05    -0.016 0.123 -0.13    0.058 0.177 0.33    
0.236 0.114 2.07 *  0.440 0.111 3.96 *** 0.263 0.197 1.34    
0.182 0.190 0.96    0.188 0.223 0.84    
0.102 0.275 0.37    0.099 0.172 0.58    

-0.356 0.146 -2.44 *  
0.085 0.229 0.37    

[0, 500) 0.107 0.040 2.72 ** 0.091 0.044 2.07 *  -0.008 0.050 -0.17    
base: [1000, 2000) [500, 1000) 0.040 0.037 1.09    0.106 0.041 2.58 *  0.051 0.044 1.18    

[2000, Inf) -0.008 0.046 -0.17  -0.028 0.055 -0.51    -0.064 0.064 -1.01    

0.5371 0.6332 0.6862

2003 2008 2013
588 322 283
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