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L7223 o T, KR &/ NMERZ, PHIEN 2 o RS TFHEZ LD
FODERGET DTEOICHNAZ LB TED, TRz B2 % LIRS Y;
EICBT D EMHFE DR KRIERIT, UTOLICR5,

P(yt+12 < ft+12| ft > ft+121 yt+12 # ft+12) (5)

T, fEsEEETCOa Ry LIFEBETHL, E, PRIAS
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Y R ETEISZHGEICET DR X OB/ NERIT, LTOX D125,

P(yt+12 > ft+12 | ft+12 < ft ' yt+12 # 1:t+12) (6)

REM AT ESIL, OO EMROIEAHEEH DOV TERT DI LN TE,
XTI IER D ARIIE D . SA T ADRNTFRINIRESGR E 725, OF
D, THZa B AOEBEEZ T /W ETHY, S=05875, LM
ST, S<OSIFBERITENION TS Z &, —FH., S> 0.5 IBERITENN
BoTndZ EErRT,

Bernhardt et al. (2006)1%. MEFLFFEN FHEAZEOFMB., HgFicdm L=
av/Z, LT, AANEICE L THEETH D Z L 2R LT, ARIFFETIE. 4t
RSP AARARBER 2 EOMBIHE LIz a v 7, FHRIANEEEZ LN
HHKENELTNWDLIED, ERRFEEZHWLIFEARDH D, Fo. ZORER
FHEITIE KR, WIEROKRE SICESRWHLERD 5, LB OHEES
RS, REETHOLNINA T RAEFOZ LRG> Tn5DH, LarLaen
O, SHERIT. T X RIFRFEEEIEIC L DA T ADEELZITHZ L
MR\, FAUE, SHREEDIBRIER L /MEROE TH LD ThH D, T
ThorZ b, EHFIIAAT A0 FRIITEKIESRZ EA 85 —7, i
INEREER T ESEDLZ LR D, LEDR-> T, SRERIIAE LR D,

S MERIT, MEEDDHMNFERGIOS & THRKRERDZEND, RTFHYT
bbH, LT, FETHDHZ Lnb, SHEREIL, TRFEN TR M0
TEEEEI2ITHRfEZ Z— 57y ML T THAETH D,

5.2 fit 4L

FLITHERZ R Lz, I EElcey v 7 AR ORE R 278 Uiz, Y9,
KEE TR & BICKBERITEINIR SN TN D Z &2, AEKE 1% TRENT,
DFED ., PRFIZ, 2B AL ERICTHZE ST CTART HEMIC
HbH, THKEOBMEILICHAE LERERICBWTH, Dl &b ARk
5% CIFHER AR SN TR . KHEERITEINRIES -, T OFERIT
FEp~ 7 aRELE G L LI BT CTH OSSN TH & & é%f%
%o THFENKERITENZ & D001%, B0 TFHlEMOTHZE & ZHET 5 2
ETRPHRAF AR LY, BO LI EWVIFEROGFELREL TWDH, THIFE
FXTLLTHIOEMEZ BIEL TS0 Tidn E2E%RT 5,
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Wiz, oI AMEE TR 7 ARSI TRREZ TS, £ 1 HEICT
R I AFOY TNV ERWERERPI RSNV, kst L&) ok
EETRZBRNT, X TOTHITHREERITEN A ON DR E R o7, 723,
At UNE) O SHRERIT 0.5 Lo TWnE DD, H 7 d 101
EVBNWZ EIZEETOMER DD, R 1 FTERITIE, 7 I 72 %O T
NERWIRERP RSN TWD, 1T - EdmfrBRath & FESRIEE O % 7
M%%wf TRTOTHTRERATEN R OND/ER o7, Ik, $]17 -

Rt & ISR DO RFEE THIL, AT ARV ERREN T
oy

TSI OV TORERE, T I 7 ARETHELS AL L, YEEY
PNZHONWTIE S BMEERDENRE L 2D | KREETHNZOWTIE S BEROHE
WINEL 2o TS, MEETRNZOWTIIKBERITEIOFRENRE D | SRE
FEF RN DWW TIIRBERITEIORE NS E - 7=, T, 1 CTREXDIZ
T T AT T RE DR IER L7 DIk LT, R T RME O
MEAL Lo e Z L EBAETH D, BHEETHNZOWTIX, THIBEEEICE
WTHEROHENRKE L 2o72DIZxf LT, SREETHIZOW T, TR
DERIZISIZEEDLL )T,

TR OB L O RE, T 27 ARIETHELL 2D &, HEBEK
DHEERER BRI THDH Z LB 5, SHRERIL, HRBEEOIR D HIRAL
THDOIMNE, FERNHBELEEEDO T A= HEHEORE I TIERL, DADOE
BICEET2XERD D, MKEERITEIN R SR < 7o 72817 - AEMRREt:
& FER R RS O SR E TN DWW T, HEEEDO S AE /N L TnD Z &gy
nohH, DFD, THEMROBEKBEENUTIIZR T2 E2EHRL TR, &
ROBENRRLNRLRD I EERB LTINS, —J7, RStz o0 T, #f
TEMED AR E 728 BIT R B0,

I, TR OERIE LR T 57201, — 7 ARioa e 22y
tﬁﬁﬁ%%%2_rbtokk@h%l@%%k%%%f&éo%ﬁﬁ%m
IZOWT, SH 0.5 EFEICHR LRV, DFEV | KEERITEIN A O 2o
7=, W 5??*5'&73&%‘1“@\5 L, BERATEIN OGNS LD K9 7o
FERN N s, AFROBERIT —EREOHEEELZF L TWND EEZD
o,

TR 2T AR D KB OB RE T D IR OB & Rt
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BATENDOFEE DO EAL D EARIZ DWW THELE%T 9, Christoffersen and Diebold
(199N1%., FiZe FRAA T AIHERRTE LY D2t x R LTz, DV #H
%%ﬁwﬁﬁiwﬁﬁ%ﬂﬂ4?x®fm WS LT, BRERTELL S D,
. BREAKOHEEICE W T, BEREARITITRARREICOZMEF L, TSSO
%lﬂ%ﬁy?%ékﬁméﬂfbéo%@kw\ﬁ%%@®%%®QMﬁ%
W2 TRANAL T AOEIZ IV AECTz0n, HREKOER CTHIB ST
HRRZDANDOERIZ LD BT 2 XKBl3 5 2 L3 TE 720, FER, Fritsche
et al. (2015)1%, HERAITEN & I OIS Z2ATEI MR RBIB CEE I T
RN LT X AMEA %ﬁbk@muwmmlu%mi THIFE OHRFE K
RITHEREBNFFMZ B> TEE L TWADIGEAE, THRGERO SR IER
Ték?ﬂ%iﬁ%ﬁ%%ké_&%mbko_ﬂi%wﬂﬁb<&5k@\
D THZE LT FPRNEZ AXR T DMEANR 257D THDH, 7/ I 7 A
At TR D B E G ET D &, T 27 ZARICHEITIER LT b, Bk
BT R 27 AL TENLL TOWARWEA, BERITEIR R OND, 21
KEERATENNGSE D Z L1270 b, ZHUE, RFEETHIOREREEBEEHTH S,
—J7. HEETHIZOWT, MERITHA—H L TR TWDH 2D, R
Z7 X 27 AFBETEE L TOWD ARV, Leh > T, HEL TR O
PRFEEDZEAL L TWRWDIX, HERITTEI O BN HEREAB O LA HE L
TWHZ 8BNS, IEL, REMFEZEZLLGEICBWTIL, YEE
THE Y SEMOTHTHLRKFEETUMPAREN THD, LIENno T, KEE
THRIOB LB N K E S E{E LTV RN 2 E2VURIE I AFIEE T, BE
MNHDLHLOD, TX) 7 AOHFE~OBENFICE L THEHRER LD

LOTHDLEEZLND,
K1 HRATENCOWTOHEEE : GAD=a PR
Horizons S-statistics Star_1d§rd Observations
deviation
All samples
All Current year 0.680 ** 0.009 3279
Next year 0.594 ** 0.009 3053
By institutions
Bank & Life  Current year 0.649 ** 0.013 1432
Insurance Next year 0.568 ** 0.014 1328
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Investment:
domestic
Investment:

foreign

Non-financial

All

By institutions
Bank & Life
Insurance
Investment:
domestic
Investment:
foreign

Non-financial

All

By institutions
Bank & Life
Insurance
Investment:
domestic
Investment:

foreign

Non-financial

Current year
Next year
Current year
Next year
Current year
Next year

Prior to December 2012: Before Abenomics

Current year

Next year

Current year
Next year
Current year
Next year
Current year
Next year
Current year

Next year

0.704
0.633
0.692
0.605
0.703
0.598

0.662
0.592

0.630
0.553
0.720
0.636
0.671
0.586
0.673
0.618

*%

*%*

*%*

*%*

*%*

*%*

**

**

*%*

*%*

**

*%*

**

*%*

0.020
0.021
0.041
0.042
0.016
0.016

0.011
0.011

0.016
0.016
0.025
0.025
0.050
0.050
0.020
0.019

Since January 2013: After Abenomics

Current year

Next year

Current year
Next year
Current year
Next year
Current year
Next year
Current year

Next year

0.711
0.563

0.672
0.502
0.676
0.665
0.727
0.731
0.757
0.510

**

*%*

*%*

*%*

*%*

**

*%*

*%*

0.015
0.017

0.025
0.027
0.034
0.038
0.075
0.087
0.028
0.031

630
586
149
140
1068
999

2160
2140

971
955
396
396
101
101
692
688

1119
913

461
373
234
190
48
39
376
311
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Note: S-statistics, its standard deviation and observations are reported. ** indicates
that the S-statistics is different from 0.5 at the 1% significance level. * indicates that
the S-statistics is different from 0.5 at the 5% significance level.

K2 FRATNZOWTOHEEE : —» ARz

Horizons S-statistics Standard Observations
deviation
All samples
All Current year 0.613 ** 0.009 3264
Next year 0.545 ** 0.009 3041
By institutions
Bank & Life  Current year 0.590 ** 0.013 1425
Insurance Next year 0.530 * 0.014 1323
Investment: Current year 0.630 ** 0.020 628
domestic Next year 0.576 ** 0.021 584
Investment: Current year 0.616 ** 0.041 148
foreign Next year 0.552 0.042 139
Non-financial Current year 0.625 ** 0.016 1063
Next year 0.540 * 0.016 995
Prior to December 2012: Before Abenomics
All Current year 0.614 ** 0.011 2145
Next year 0.568 ** 0.011 2128
By institutions
Bank & Life  Current year 0.593 ** 0.016 964
Insurance Next year 0.532 0.016 950
Investment: Current year 0.649 ** 0.025 394
domestic Next year 0.614 ** 0.025 394
Investment: Current year 0.568 0.051 100
foreign Next year 0.553 0.050 100
Non-financial Current year 0.627 ** 0.020 687
Next year 0.588 ** 0.020 684
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Since January 2013: After Abenomics

All Current year 0.620 ** 0.015 1119
Next year 0.506 0.017 913

By institutions

Bank & Life  Current year 0.585 ** 0.024 461
Insurance Next year 0.482 0.026 373
Investment: Current year 0.593 ** 0.035 234
domestic Next year 0.551 0.040 190
Investment: Current year 0.703 ** 0.077 48
foreign Next year 0.649 0.089 39
Non-financial Current year 0.628 ** 0.026 376
Next year 0.457 0.029 311

Note: S-statistics, its standard deviation and observations are reported. ** indicates
that the S-statistics is different from 0.5 at the 1% significance level. * indicates that
the S-statistics is different from 0.5 at the 5% significance level.

B, Uo7 VEREB L S REROHBEZ, n—U 27 - U4 Ry
IZEVRDD, ZHITED | BERITEINAE L T AR Z g &9 2 & ZbElT,
KHERATEN & A T ADIRTEINY > TR D72 DV B SN D 0 R
Do B, U4 IR AGOHELT D, M TIZEADar v 2%
WEER A X 8 Ic— 4 Aot RAERHWEERE R LT, MYEET
HIZHOWTIR, 13 E A EDOHIR CREFRITEINBIEIN D, —EOHFIZH
TIIARA T ADIRUVMTEPBIE S LD, REETRIZOWTIE, ST AD7R
WHIIAEZ 200, 2 TOMM TS5 22 TCWnA UL =D 7
U4y RUDORKRIT, ZNETORIRREEGHTHY . FERITHN Ky
IZTHAE A RBIENIEFITRNZ L 2R LTS, £, —7 ARz &
VY RAEROTEERIT, A0 P RAERAWIREREFERRE o T D,
=07 U4 RO ZHWEaITICBN TS, EEESHER S,
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7. BERITEIOMEE : YHOa v P2
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\ Current-year forecasts
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6 BbhiZ

ARFEIL, 2012 4 12 AICHEA L2 ZHMNBORFEBR TH 5 [T
J A DREERIET D720, REREME - =2/ I XA M3 REKTHART
PIRRA T3 2 FAWNT, 7T 27 ARERRICREMFEZ RO =00 E B 50T
L7,

B2, HAREBORREHE L, REREHE - ==/ I X FOHEKE
Bid, BEEIZOWTIRFHH R Z LT D —F, REEIZ OV TIIIEH
B a L TWoD, < OTRIFIL, ASA T ZAORVYFE TR Z AR L T
D07, BB AEE TR A2 RAF LTS, T 27 AR THIERT S &
AR SRAEE L B ICHABEEOBIRITIEE A EELL TV, L7zdi- T,
BRAG TR DONWT, REFHEERE - =2/ I X FOMIREAIL, 77X/ I7 R
TEEL TRV, T I 7 ARREMRZ®mOTEITZ 2L &I L,
WRIZ, BERATENVZBRGE Lo, SRR, SR TN & b ICRFEHERKE - ==/
A NMI, a2 (PRIOEHME) 26 A LD FPRIEZ=EI T TREKL
TWb, £, YEEOKBRITEOREIL, RKEEOLOLY LAV, &5
2, TR 27 AR CREERITE 2 LT 2 & MR T CII SRR TED
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ORENEE Y | REE T TIIRFERITEOREIMET L7,

EXY, 77 I 7 AL TRERAEKR - =2/ I 2 ORI
MESTLLEF I ZLIETE RV EDRmERT, L, THENFTRT 55
BDBIEIC L > THNT DL, BFLBEMRRFERLIIR Lo, SHD
ML LT, PHEOBIEICE2ENEFE LI Loy, BAERNICE, Bk
Bz n—Y o7 o4 FHEEICK O ROD Z L, R TFHIED S iERE4
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