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1. HTRLMEER

2022 F 4 HITHEfT S L7 S AR O P BIRESEHIC X o T, KERH dhol IC SRl
HEVEELoONEL D, HROSHEE IZKE Rl izl z 72, 2 0BFFICTIT, BE
HEHD 18 JK~D 5| & T, ERES~DALROEEN ., Z LT [IFELrLEE~] L)
BORINESE R H 5, b o &b, BHER R FERILEE (S&P Global FinLit Survey) IZ3& W TH
KOBADOEREY 75 o — (AR 43% & GT7 V¥ (F55%) % Tl Y., FEEE 0T
FUTIoEEED LN D2 IFHBATIR R,

Lol @REEREEY) 77> — ) LI ORETE T 3 D3, EIEWICHEZLTw»
5 L3 E Vv, RFR R A 29 (Fernandes et al., 2014) 13 [#hEI1Z/hx <, B &
DICRHICHET 2 | i T72—07. ZDHDOKHUE A 25547 (Kaiser & Menkhoff,
2020; Kaiser et al., 2022) 1 HEER 2 FIRNE (BRIFEET+0.20~0.25 fRHERA) Z &
LTHED, HRZWRE LR THRRIILEL TR0, KIFEIR, 25 LEMEOR
LE X D—KH 7%, KHICED 2 “ oD ERR Il I N T o Kic kD 5, H—
X VLT SN - BT 7 O AR OB IS #FLY) 77 v —0 AR LA TH 5,
R, BE CHES LA - RERE S, BHERO AR WIR Y R e & b icH E B AlREE T H B,
BEFFIRTE 0 % I Fli 2 e ZREA Lo AR L LT 21 T 220, 20

DYFR % 5T E 3. BE R OHETE PR CIEEARGHRE L ThnEI <, LR
S>TC, [EMBERHFEGT 0] LwIiflvid, O 2R EH200, @b LTh
. BRRREEE 2 CEDORERRT 30, L) 2R CIRAETHERD B,

2. WIRBERLGE

Ao Bz, Fido 2 B wIcE 252 TH S, FH 1 ofv GhHREOFE) I
LTl GBS A 7 RS 2 RN R, Thb bR a7~y F v 7 (PSM) -
W E DA (IPW) - HIREHEE (AIPW) % v < @RlEE O FE0LEZ R (ATT)
Lz oEMNOREEERHEE ST 2 (O Do 5 2 offlv IR OFRE) ioxf LT, F
BAETE — L ic U S HZ 2 HEE TE 2 7 v XL X BURIRAS R T 7 & HIRA & &
Kk (REML) THEET 2 (O 1D, 7 v X LU IC X > CTEREMOREREN Y 77> —
KHEDFE % | A - G ECORMBEBE I T2 7 v XL HEIC X > THE & OB O FEif
JERIZEZIRZ 2, CIC X b HSRERICHES AR LR L | BE RO L BN R E
g2 —vEk, 27 LKL CRETS 5, REFFEIL. FERIROHEEICI AT, & OF i
JE R D B D 25L& BHAR IS ik 5 RUCRHE D B 5,



ST 111 o7 — 2icid, SREFZAFEHEERE (J-FLEC, [H - @/l s RhEE
&) o [&@Y 77> —##E] (2016 - 2019 - 2022 £, HAEEA N = 79,545) ZHv3,
2EO 18~79 mx NORERUC A LTl L 22 KBB4 ViR L 7 m A€ 7 v 3 v TH
%o X OICHIBI B IRGE & LT, &@ll) 7 7 v —fEciRitiEcE v [ Yo ©%
J7HE»] L O ERE, @b xMHE [ 6 L e AEiEHRaHcBET 20E] G567,
N =3,175) » b T, HEEBMNOME - IEFEE IC X 214 - FEIEEEHGE 0 2+
— RN EMGEST 2 (Orfr 1D,

3. ELHER

F1oMe GhERIEH205) I LTid, BENAEEBRNTET VARG LN, F
KBS COSMBE L. @Y 75— /NI Ao bR EOM#EZ RS, J-
FLEC AR o FULERE (ATT) 1F 100 SR E <) 3.5 51 (PSM 3.50, IPW 3.81, AIPW
3.83, Wy p<.001) &, HEEHEDOELR S 3 OOHEEESEVEEZ R Lz, X 51T
BlI—HTid 7, KB 4 1% (7.36 Xf 1.88) ., {KFTSE CETfSE O 5 5 (5.97
o 1.28) . JERFETKRED 2 {5 (5.65 1 2.19) & SRlfEHRICHE: T 2 AR I 7«
WEIZERE OIKERBIEN R NZ — V%2R LTz,

%2 Oy (YORERET 2 05) o LTid, [0 at] & BAN AR S
bz, IRAMRERET LD T v ZLYR1F 10D —10.9 206 70 {RUED+6.6 ~L BET
NETL, EERBOERHICHE BRAA LR L BANTH B, b Xl & 2K - 1B
HECOBMBE ORME (EESHE+FEREN 7 v 2ol %) 1k, 10 ook (104 5,
30~40 fRIC 2 TR T L 7214, " E4EE T 3~4 SREICLE L CaERmE CIEE2 MR- 72,
Thbb, HEMROWME L BANRERH N2 — v EZRLDDb, BhEIITERRMA & TR
%%, £, AN OBE I FIRERTLE L T2 (T v X L E O R~
BRED) T 73 —D 2.61 IR LAERTIX 1.04) —/7. BEY 7 7 2 — DS B 4EmmIER Tk
FLEHL TS, Lz oT, AL O1TH) - BEEERY 72 B3R CRIE 2L L T\ 5 Al HE
Wz, o, KETIEBEEL Y @V /KEOBED A W Flnfg CBEI N TEH D, 9T
[ CHERR I NAMERNICB T 2 ERIEANZ — Vv EDBAEL TV D,

HEIRGEE (L OBBEOBE DB H) 20513, DRI FHH O EIRER b e BE
PIE & IR EIIICEEE L 72 BB RS O BB SRS Tl b K& s RE (d = +0.50) 235 &
N7z, EBIEHLD X 2 98 (+0.20~0.25SD) & OEHEEICIZER 2 B3 3 23,
WL LCldchg b2 K& X Th b, BGHEL AFAEHOMH IR GVIIE
B (d=+0.79) BIZ I, 2008 FFOAEEELHWET 2 5 IC, A ORI & 1T AR
FBoTEHE BN —vERLE (SGTHT —0.04 — BATH +0.21 — &ET# +0.25), %
FlZ, b 1L DR A Z — v D —Ffpiat— b EEEAR D BT L ~DERE LT DKL
%,



4. EBRLBOEHEER

DEzERET2e, [SREE RS 77 v —m LICFH 53 2 5] ~O& L Z5MT &
DHETH 5, BUAFTRE R BT T 2R Y . SRIFE RIS/ Y 7 7 > — L@ IE
OEZRT (@), L2 L, ZOBEEBFEROEGEIZE/NX L, B R »w—EoD
NMATTEMET 282D TirAy (Mw®), 45 - TS coBRBE & o BIE I 4 i
DEGEIZE/NE 725, R RART > OB I IR E LT, Lt T,
BN BB C DRI 2 BT, HIERE b D e X 0| (TE) - BB R S DA 4R
T T — RRT B ATRENEDS D B, BURMITIZ, 2022 4O ERET O MEIZE E 7 5 High
TEATRTH S, FREFBONEREL., BGUHE - BEFE Lo 2 AR © o KB
7R, B X OMROKE WAt - KA - IFRATFICEHANICEEEA LM 22 & %
Aadbe s, HEICDR 2 SMBE O A RO 5N, SHOMET, HVIEL 7
A7 vav CESHLENE WV [HOJWE] & [ak—FE] Z2IBR3 5 70D 4 Vil
HTOWETH 2,



SRBEIIE&@MY 77 v —mEicEET 5
—RERR T XA EBNT Yo —F—

HRARFREBORFEET
H#EER PR ER

1. IFC»IT

BRIBE . KetoBRERN 2 &0, HBEEWEZ X ERICH T - EERK % %
LT 2FEL LT, EFEOHAROBERGED FLICMED T LN TE /2, 2018 FHRD
EE PR EIREEE CCGRlAE, 2018) 13, ARE T3] L RERNCE W T [HER
RO PEMBEMOREL, VA2 LY 2 — v 0¥ EEPRT Lz, £ LT 2022 4 4
HORTIC X > TRAREFAF 3FELoMEL o7, ZOBEX X, 2022 4F 4 H DA
Flpgl 2 T, wbwz [Ef 2000 HTHEE] 22 e L 2 EERE~DOBELOEE Y,
ZLCHBIND TEEFEEE T 7 v ] 25RELTW5, 2024 FICITSRRFH G HEER
# (J-FLEC) 233% 7 X 4L, A% - Bk - sl 2 1T L 72 SlsE o fEE R 2% 2 b o
DH D,

LA L. &9 LRIERHAERICRADERY) 77 & — %K LiF 3 5 D53, FEiEHIiC
B> BWTH B, S&P Global FinLit Survey (Klapperetal., 2015) i XX, H
ROBENDOEREY 7 7 —RAFEIT 43%TH Y, GT ‘FIDHK) 55%% Tl b, FHERHEED
IR DFEZ EZLTHD N D D2 F, HAMRDOKE 72T T, X OFfftEIK
79 % (RICHRCHER L ZABABETHELTLE S o Thhid, HFEMo—EoHH
TN DOEETEN 2 T3 Ic Xz o6 TH b,

BRABE O RICEE T 2 EEEW R LR X, 2o 10 FCAHICEELZD DD, 0D
fiam L LE LT Wi, WO 7251l %2 3K 9 %5 © A% Fernandes, Lynch, and
Netemeyer (2014) O X XM CTH %, R IE. SRIEE HBERTTEI O 53 H % 3HS 2
HlxbT 2 0.1%ICFTES, LardRRIFK R E & b IcBHICET 2 L& Lz, chic
%} L. Kaiser and Menkhoff (2017, 2020) & X 8 Kaiser, Lusardi, Menkhoff, and Urban (2022)
X B, XU KRB CTHRUE 2 X 20113, BREGE 23 RAER % T35 T 0.20~0.25 F54E
fRze, SRfTEI 287 0.09 ERAE® 5 Lo, MEMICH FEFENICH BERD H 2 1IED%R)
RelE Lz, HRZHRE LR THORWLIIFE TS 2, EORIREHE T 20198 (K



- b1,2018) 2B 277, W—DT—2%HOARBLMBOFHESLEEICOVWTHEAL S
R PRET 20D A5 3 (Okamoto & Komamura, 2021),

AWFFEIE, &9 LR OARRE S o—R%E, KICEb 2 o0 ER1+HIcKil
T o7iickd 5, @) 77 v — LR OBRIC X, HE D57 2 — D OREIEHF
35, B LI, BEOHMICH DO I, BLIT - A - BEBK L v o 7t SRR O &
BV T IV —%BRIC LRI IRIETH S, 5210, BE CEMS L 22 FIGR - BBEEA, filind
DRWIRY R & LD ICHEIRIETH L, 7 v r— rlEETHCEZEENEOIRE AL
. Tl e T IEIEH R o AR L LCHIRICMA 2I1CL 8 5720, W7 HICE C
DDODEFRE XA TE v, Z OFER BE R OHEE M IR O F ROk L T
NEE. IRPERICL > TREZGHEOAEEDIRZ O,

Z ZTARMZEIE. Mvg 2 BRI T CRET %, 8 1 offfvid, 22 b HAORRE
HEREBAMY 77— %RODL00THDL, WEDHERE VI BIET — 2EEFDO A
T AT 2 7= AR 2 TICH-D  HELERFE (PSM - IPW - AIPW) CFEULE
IREHETZ (0 Do 58 2 offfvid, i 235 2 & Tk, FEREZEEz Lo
REFRRT 200, $hbb, FRICHIBARARY T 7V — ERAZERLZ L &, SEAE
L DRI EDOREKR S DD, TH D, FlPEE LY LHZ 2 HEETE 3 7 v XL
EMEFRAMBEETNICE > T BIFEME TR L Tz ool ER 2 €7 Vv EIX
AMUCHETS 2 (o 1D, AWFTEIE. AR T T FREIC X 2BEOE NI D
FHT %,

TN 2 DODFESHITH AT, #iBIZBIREEZ 1T S5 (Gt 1D, FiT — X TH 24
A 77 v —#Er = s 0k, F - BGE TR E X I RO AR (AR - 15
HETORMEE) OB THD, ZD7D, XL G0 ER 0D, FRTHNIT L DB
BED>. AT HNITIGIHE > B =2 EH 2 2 X TE v, 22T, Th b ZPRINICS
NEWIH M T 6 L EAEERFHCBET 27 2V, COBRBTZIHBE»ER
OB, TiabbBEBE MR ORE, KE¥EIC X 258, FHIEEEENRET O a5 — M)
REWEES 2, SIRPIEFEH OERBE ICRIEL Z 0% Fift 3 2 & O BEEIITFEKRE
BEBICEFTRETH Y, WHELKABRBOHECRHIET 2 4 b EERE ~OHELR
AR ERD, Lo T DGR, FHEICDRE28MBE DX E2E 2255 2 TCEHETH
3, HbET, FH2OMTES [HELaF— 2] LW EOFE~DHRD I
N5,

AEFHXOWKIILL T DL B TH 2B, 5 2 Bt OB & BfTHE LofiE-D
FERR, FEIMTT—2%HHT L, FHAHTE 1 o O D, 55 Ji©HF 2 off
v (b 1D 58 6 BiCHRIBIRIREE (Orbr 11D OffiRZHE L. 5B 7 HicRARICESRL
729 2T, 5 8 fiCftiam & BUER ARk~ 5,



2. SiroRs A L TR
2.1. 220w e HBA FoHE

KT DR AT, Frai T~ 72 2 BRBED I, 2 h 2 A Ol L o8 2 G
IEL T LTHREING,

1oy GIRIEDH 2 05) 1ot I, WEOHDERTH 2, SRIEH 2 X T
&1, R RCFICHATHAE - HE - FHEitE R SOl RIS [HERT] HH, H
W7 P LU 3R R 2 @RI AR D 2 o ARWFFEITEBTER RO P 21375 | BLHIHZ B~
A F 7D S & TR 2 T ICHED < 3 oo ffEiER (PSM - IPW - ATPW) ZffH L
THHLESR (ATT) 2HET 2, BIEIE O Rie 2 HEE RIS L, RS HEE RO
BIRIIRTF L AW S DRl 72 2, HDE T, SIRDBEDFTRE W & v ) BEMEZ M
Al - FrfS - FED 3 RoTCTHRGEES %,

H2 o (CORERET 2 D) 103 5 HEIE. oM EROXIITH 5,
HEOHFO MM A (Ebbinghaus, 1885; Anderson, 2010) 23" 3 & B0, EEL A
IR D 22 R O R & & D ISR L. ARVEAR S RSP A E 2 e 0 RN 3 5

(Becker, 1964; Bransford & Schwartz, 1999), fth5 <. @@V 77> — %D b D IIHLTT - 15
A BEBKE o7t 22 @ U CHE & i3Mzicm ELTw L, Flinz ot
& LTl 2 BEFF e o B L ik A U THEH | o B e H Ac i < 2 o =2 D HHE,
Thbbtt Bt S BARR A L BEMROWREZ IXHIT E v, AWTIEIL. FlnkE
O TARET LTV EALMARMERAMRET Vv EM O, FREN O 7 v XL itk o
THEE LML) 7 7 ¥ —KEDFRA L, FI - MGF CORMBBICNT 2 7 v X LMH
ZICK o THE L OEOFIMEREZIRZ 5, I XD, BIE 2SRRI BA R
E5. BREEBENROWE L BEEN R El &2 —v L LTET AV EXHIL TRET$ 5, %
L. FFEICEIHEa S — P E - BHEHANEDE D AN, TRELEINL D, 20
Z O DERDTERZRHHITlE e <L M 2 X LTI S 2720 0f/FLTdH 5., AR
X, PR O HEE IS 2T, KD B 2 BIEET — X 5 & FilinfE B 0 Bl o 25V % BRI
IS RICHED B 5

BN 7B IAREE (L DBBE OB B E2) X, 5 2 ORIV 2HH O Z J FMl o Il
2O E S 5, ANERBEROBIN 2> 513, FENE D EERO SR EEIE & WfE I I i
BL w23 YHERITES LITENCHE 2 2 3 ([teachable moment | &), F 72 43HK
% (distributed practice) DHGRIZ, % & 72 KEFEP —EoERAE X D EEIC
#Nhs L2 THT 5, o, FEFEEMENGET & v ) FIEZ IR A 2+ — b ECER
BEONEELZ 570, SETHIEROMR % T L, i 11 CHIZE I N5 Fim- X —
VIRBEL T TR aF - EEFEDONE I POERICH D, PET — X DUEER
3 R -GS 2 UET2HAEETH Y, Ll LGP BRBEZEICTE R0,



C OREGEEIC TR 2 HRIICFE N 2 2T — 2 2 v 2,3 DDt o&EIGHER 1 ICE
L3,
x 1 AR ORI & 3 2 DI DXFIG

Gaxiim! 43hr 11 S0 1T (REBh)
SR % [ MRIEH D DD EORERET 5 0 EDEEOEE B H

ZiE L - B KB
H (T — %)
7 v X LA ERAR OLS/IPW/PSM/AIPW +

] b o FRE L& D H CiEIR =D DI TR D 5Lk

Fik PSM/IPW/AIPW ‘
RET N a7k — b
57— J-FLEC #i# J-FLEC 3% W5 L x MHIFHE
TR WSECORRMB FR - W CORRE .
ILTEZHL BEBRERD 6 5 v A
B (H A (HiD

2.2. HAMEDRHITOMESIT

&Y 77 > —ffFE D% E Lusardiand Mitchell (2014) 23R &, SREAIE S ER
UG - BT  f ATTED & R RIICRE XD S 2L AT LT E 72, 272 L2 D% L (3,
NEFREFER - S RBEEIED S ) 75 v — DR EERZ M T 2 b O, SETH & ©
BRICESAZ Y T30 TH Y., SEE L OB EEICHNT L 205 3R S
nNTwz, 206N O LN ARSI AR D X 25387 (Fernandes et al., 2014;
Kaiser & Menkhoff, 2017, 2020; Kaiser et al., 2022) TH 53, Lo L NI FEMELIE
UL L 72—77C, KRR - AT 0 75 L pE#RSRICE S WTE Y AN ¥ CHEF
IC AN BRI OWE - Fift 2 A DB G L 7287213 2 L\, ZiE A 132380 & oy
M ICKET 2 & v o st mPEE O X Z oA HE L TER LA S, H— R IR
KO CIEHI»OEELINE Z & 13D Hmr o7,

HAZIMR L LFECld. 58 - LIl (2018) 1324E: CO SRR AE ORE 1S4/ Y
T I — « ERMTENC S 2 BEE LR S LTCWw 5, % 72 Okamoto and Komamura (2021)
i, - MR L 2R 77 v —oBRE SN L. @Y 77 2 —2 60 kiR E T LA L
RBIET T2 &, BLXUBLMITHERFE L., 203 HELmERROZEIC X -
THAINI 2L ERRLT0S, L LETHi TR B Y 2 b O < b R IZ4F
s e LCEMInsic e Y0 R OHEERMEBER L hv—REIic &z »><C
W3 EEZOLND, NROFEEMEFERNICHGEL 72 5 2T, 2 D ORI ER % /R
DA U CHRfetE 2 37l L. & S IC G B - ) - o & — b OMGET L 289813, BRI
HM7- 570, RREFRX TR, 2o offfwik —#Hogh e LCEET 2,



3. T—XLERM)TIY—DHIE
3.1. ##%F—% :J-FLEC @) 75+ —H&

ST 111 Ok T — 2 1. SREEFEE HEERRE (J-FLEC, |H - £RUAHRPREZE S
DEMT 2 [ 77 v —iit] ERAHRPAZEES, 2022) TH 5, 2016 LA 3 4F
Tlicftbhns 4 v ax—3y FHET, 2ED 18~79 jEE NOFERICIZITES] L it &
%, 53 MoMIZ & cHad L, HE O HERTREVEASTER T T 5, [Fl—H A Z 8 L
7z, T — X0 R LW CH 5, RIFEIE 2016 4F (n=24,840) - 2019 4F (n =
24,889) - 2022 £ (n=129,816) D 3 aifA L, Y 77 v —HH - HEARBICKHO H
2 HEFHEZ R L HEITEEA N =79,545 2w 25,

FEAT Y N ALEFEREY) 7T —2a7 (25 HH, Ff 4 5T 0~100 fIcHREL, 7
56.19, #EHE(REZE 27.72) TH %, #i5EMIc, FINRA/BigFive ICXIG$ 2 7HE» O 72 %4
ARG A 2 T b V2, 4087 [ 1LICHB T 2 LEA BT, 18 - KY - BGE cSmEE
Z T RO H B (EENHAD formal financial education 1ICHIG). AETiz o
 [55% - BISSE COSMEE | LR, COREBE b ONEHE READK 7.0%TH 5 (5
PE8.7%. ZM:5.2%), FFEIXCORBOAMEZNLICL LT Y, ZHL LGBERH
G, FRTHIT L DB % XFI L7\ & D72 0 RIFFE TIREIREE ICIRE L 722
RELTEMML 2w, 2o, ZHEREZVRICERHI7T—2 (RIH) ko
THI S, AR L LT, R chlith L 2 178FetE GHit: - REHEHED . BmhE - 3
TENA T A - BEEANA 7 R EOTEIMER, PER - Fin - AN - BERA - Mg (8 7 e
v 7)) - HAEFEEA S, SEILRERE® bhkw (VIF<2), EAIRHEME 39,290 4 - &
P 40,255 %2> 572 0, Filf - HIBRERIIHARO A\ORR Z X AL CTw 5, FEEKD
RLIBAERF & K 2 10K T,

%2 FEEKoIBHE (J-FLEC #i&a1E4A, N =79,545)

8 T R E B/ BX
&y 75 —=2a7 (0-100) 56.19 27.72 0 100
FIE - 5% COBRIBE DR (X 1) 0.07 0.25 0 1
RIEN SR E O (%3 —) 0.20 0.40 0 1
W71 FHmite 0.00 0.88 —3.37 1.77
K2« KetEs 0.00 0.82 —1.43 3.18
R AlEEE ) 0.76 0.42 0 1
BEA~ A 7 2 GEHIRIVATE)) 0.79 0.89 0 2
BN A 7 2 (FFRER) 0.21 0.50 0 2
Rl 7 T DRRER 0.07 0.25 0 1

I eREBERE OB A RSB 8.7%, L 5.2% T, BTN 7.0%TH 2,

,10,



Tk, Y 77— R aT7 oRdidREI R A S L, KD 53.7 AL B
589 B TCTH VY., 52 HOMMA Y v A — - Fr v IREET S, 20X v v 7L HEBEE
DOERIZ. o T BT 2RO RSO —D2 &R 5,

32. BT —%:®wi3b r M <O L LAEERCET 2HE

WHENEIREE (b 1D Tlid, 77— & Y —R0RZ 2 M 7EAL LT, w9 b x ME <
O L EENHGHCET 23E] oF 6 (2023 4F) - 5 79 (2025 F) VL, (FRE
AKEMRD O DAL " EIEAE 2 ic X 0 42E 250 HimiA 5 20 i L2 #E L& T, 2
B % WEERNRAT & THRA L 720 EARIZ N=3,175 TH 5, AFHEEZH W2 FHE DM H
X, ALY 7 7 v —TE CITREBE 2 Z T 5B CER»IE D BT HNIENY
B~RKFED T, AT NEBGIHED B E¥EE D) 338l T hvoickL, K
AT EOBBE TR I 222 RIICEH ATV S HICH 5, MxT, J-FLEC #fER A4 v £
— 4 FRETH 5 DI UARFHE THEREARICE D C RICEARRE ML TEH Y, |
Rt D AR % AN 2 S RREE S B 5 El b BT

7 v + 712403 OECD/INFE #Efilo 4 JHHBRAGR2 4 X (FASIRM - 5] - i -
YRZEY Z—v, 0~4 1) TH 2, MUEBENEEO VY -t RE CIEEL T 2720, #f
EINTARETZ D F )R E (Cohen's d) & LTHRTE %, Cohen's d 1ZFRDOK =
IR FHERAR CRIEECH V. R o#E - MIRHCHREBZ KL ST (T2, K
WDl T, I T HF A4 v DBEWICHEE L 2o, FHEX XSOy F<—2 (+0.20~0.25
SD) LW FT 2O HKT L%, WEEEIL 6 DOEET v+ 2 UNFRE - bt - Gk -
K/ EHM - BIGHE - HEEE) TH Y., W clddhs - SR EHiE L 72 AR, 15
WHE. BESE. K. B X CRABRR GGTHE £ 72138 F48) 1Ic8HS 2, ARG
QUVERTICHEE 3 2 2580 (MR - 4Flin - AR ok — b - Huds - 22 - BREEIRAESE) ICBRE L.
BRE - Fifd7e SUUER ICRE 2 2RI ERFRE 2 kT 5 - ORI B,

4. SN 1: SREEICHIRIEID 200 (FERE LRERIE)

AEICIRE 1 OMv, Thbb (252 b HAORMBAFREMY 77 v —%fE0» 50
h] EWEET 5.
4.1, FAIE

ST T 13, BIR T — 2 IcB T 208 IRNAA 7 RCHHLT 2 720, B EB A~ &
M7 (selection on observables) % {KGE L. WEHOTFHUERE (ATT) 2H#ET 5,
ATT i3, B8REEZZTI7ZANCO0T, RICZT Tk oA L RTRaTiath
RIEC»ZRITIERETH %,
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AR ILBERE R O M2 (Rubin, 1974) 1L 2, AN | 25BRIAEE 2T 56
DeMY T 7 v —%Y,(1). T hdoBE% Y(0). WEIERERE%ZD, € {01} T 5L,
BElZNZT Y b A LIE Y, =DY;(1)+ (1 -D)Y;(0)TH %, BILDD % HEENRIZUERE
DFELERN S (ATT)

Tarr = E[Y;(1) = Y;(0) | D; = 1]

TH D, w3, BIHHAER X, 25040072 Tco () &AMy 0) L D; | X,
& () BESEMSF 0<eX) <1ZKET 2, T Te(X)=Pr(D; =11X)IIEHIA =T T
by, aERCHTI e 2T 4 v 7B THET .

HEEICIE 3 oo EREZIFHT 2, F 1 IcfHmRa T~y F 2 (PSM; Rosenbaum &
Rubin, 1983) %, #EE L 721 R 2 7 DULWLE - MIEFEEZ ., F 4 U $—0.05 BEHE(R 2=
TIx1-FEETIc~y F v 735, Zic XY 55294 (11,058 BH) O~ v FEHEAHE
bNd, H 2 ICHfEREAM T (IPW), % 3 i —HEfdEE (AIPW; Bang & Robins,
2005; Lunceford & Davidian, 2004) Z w3,

IO DRED T T, Wl E AT T HEE & 12

. 1 é(Xy)
TIPW_EZ[DiYi_(l_Di) TA(Xi)Yi]

v

TH 2 515 (N FLERF QAL , —HEEHEE & 13 B0 7 7 b 7 46 fo(X) =
E[Y; | D; = 0,X;] 2 flAEbET

é(Xy)
1—e(X)

b = .| DY = a0} = 1= D) (1~ 2o} |

LRIN, AR ITETALET Y A LERKOTAL—TTHAEL CFEI L THRE
—HME b o (CEHHEEN), BEBIEOIREN R 2 3HEEELICET L, R HEERE
DFRIKIF L 2 L DL E 72 B,

HEE DS HETE IR FE 0 HT a3~ % . Rosenbaum bounds ([f%4E I'; Rosenbaum, 2002)
. =y FEARICH L Wilcoxon fFSMAMARE ICHEDWC, REIIZSHESMLEEY DA v X
AREAS 2 WSS T3 b 2% "3, ¥ 72 E-value (VanderWeele & Ding, 2017) 1%, #3H]
INTBE Z I L & 2 OICKRBINZSHELE - TV b A LRTTE b OREDH %D
MEXDTRERLTE Y, BT 7 b HLiConTld, EEEE 2L Y 2 7 R IR
ZEH L 72 5 2T E-value ZEH L 72, W OHEER b ERIELSHE & v 5 [ — DFAINE I
KL 2 7=, AT Cldzh®z (B | b2 \vwix [HEEERWZIR | & L CEEICMIRT 2,
mEB. ol ORI T, SRIEERICEK - 2L 5 21TEFRHE Gtk - RKEHER 4
L) CHERALDEEING, b AL 2 HEEMIZ, SREE ORIFE L VS XY, Bl
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AR R BAE D J@IEZFHHE L 72 5 A CORSTFRI LB L L THRI & TH %,
42. HEBANFVRLFA—N—=F v

IR 2 7RO ZYEIX, v v F v 7 RICUER & BB O A B A3 LS I
L7z S %, v F v ZRINCIE. BAERRE IZIEREEBRE I CEEE - mEE - &
WEFEIME 7R & R THE R ] BEE b o Tz (RO HE B TS #28 0.2
RHZ D) Fx V=005 BEHERZED 1 I 1~y F v 7ok, $TXTOHERDEEHEF
H7213 0.032 K i PR L i BRI TRE R FFEUC s TR iR RE L e o 72 72
fHM A a7 OFIEMEECIAK Hx o CTH Y, MY F— b GfFx iz X 72w 92 BUHI O &
BN LTz, CORIFRANT VAL A —N=F v FZ, LT D ATT HEE 2 @28 81 B
TERVICBVWEETE 52 & 2HRET 5,

4.3. FEHLEZR

K IWCFEELRHERE LRI, ~ v F v 7oK GAERTOFEEE) ©ik. Sl
BREEOEMY 77 > — RIERERE X v 10.13 SE v, L2 L PSM ic X 2 %% o ATT
1% 3.50 5 (FFUERRFE 041, p <.001) ~&ffi/h L. HMHIIED 65%03 BHAIHLZE & D 7 I
L2bDTHB BB, IPW HEERIZ 3.81 £, AIPW HEE R 3.83 mTH Y, 3
ERITAVICESGIICPOR L7z, 32D B%E 1 Ofv~D0& 2 & LT, i - GE o
A L BRlY 7 7 > — ORI I3RS 2 72 23 70 IE O B MEE T 5

3 SREHE O FHEMFE (ATT. J-FLEC fE4)

HER N ATT (50 B
it (FHEERT) 79,453 10.13 —
PSM (1 &f 1 filif « %+ U o5—) 11,058 3.496 0.405
IPW 79,453 3.806 0.304
AIPW (- EffH) 79,453 3.829 0.325

F T UM LEERMY Ty —2a7 (0-100 #), PSM - IPW - AIPW iZw 9113 p<.001,
4.4, HERIEDSZ—v

bold, FIEFTTIIHE 1 O ~DEZ L LA TH S, 4LV I
AT EBY ., RITRRTIE R RSRERICAH 2 E CRIEICK E v, ZiRIELET
7.36 mi. BT 188 fiLM39150ELND L, T/, KFTEE T 5.97 fi. HHTEE T 2.70
s, EFTEET 1.28 i (HE TRV, p=.245) CABZRT, FECOWTH, EZEUT
T 5.65 fi, KZELLET 219 dik 2 5O ERD 5, b D&, WLiE L BEOZHIERBK
EBLPT—=F A M7 v 710X 5 ATT ZHIEIC X o T 3RITT RN TTHREHNICHERR X iz,
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%4 BHENOREYE (ATT, J-FLEC £EA)

RIT P ATT 95%fSHE X ] r E-value
el ik 7.364 [6.11, 8.62] 1.50 1.89
Bk 1.878 [0.87, 2.89] — —
Tt 1K 5.969 [4.07, 7.87] 1.30 1.74
B2 2.701 [1.67,3.73] 1.20 1.43
= 1.277 [—0.87, 3.43] 1.00 1.27
S JEE AT 5.649 [4.37, 6.92] 1.30 1.71
KEELAE 2.188 [1.18, 3.20] 1.10 1.36
EliN 3.496 [2.70, 4.29] 1.20 1.49

¥ : I'lZ Rosenbaum bounds D5, E-value |3 RBLHAIHG I 2 BEPFEIRIE, ARIZJ@I3 LT RE L,
FEEE DS E O,

4 1 J&M I A 7= SR E O %R (ATT)

ZOIGERIE S 2 — 03, YA - Fifs - e v 5 B 2 @M% £ 72 CF LS 1A CiERE
INTo RIE-EHFHE - W57 &2 U CRAERICE T 2 A NI D7 wEiz L
- B ECOBBMBERBR L OBESA KN E WATREE S H 5, L W RIRE AN TH B,
EESHTICE W T, AR EOMEMII2E (F=120) XY dKRE%hr FcHREERR
B (et 1.50, KA 1.30, @2eLLF 1.30), #8252 1E O R R ARBUIHIZSHE I LT X v iR
fEch s, 2720, &FD ATT IZHEREDOKRE (I = 1.20, E-value1.49) #2720, K
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W I3 R & KR O TEERTAE <l e CHEEBR = & 7 v R L E DT 5,
4.5. BERREOTEH

RZIC, COBESHIERS ZE L TLELTWS Z ERHERLTEH L, HHlo ATT 1%
2016 4£ 3.97, 2019 4 3.31, 2022 4£ 3.20 TH Y, WiE L FAEFOLRHEAIZTHE TR,
Thbb, B0 LUEEKE TR DEEOBERRO REEHE | 13, 6 FERZHE L Tl
IT—ETH o7,

PLEX Y 81 ofvickt Lcix, BUAImREREEZ R T 2 R0 | SRBE R IL R
V77 v —CIEBELTWw R v, RREGREEENRERBRI LT v AR E 6N
7oo 772 L, TTCHEE L7z ATT AR A E CORRIREZE L 72 FHRICTEF, <
DRIERZHZICHEL TV EDh, ZE DR LT 2003 HRITE v, b s
REFZOMED EORERHFET 5 DHTH 5, KETTIE, P T~ 7z 2 D DRI EHE
ZXAILCHET 22T, 2% 20MWwIicERLT 3,

5. it IL: BRIG EOBRERHE S 2 D2 (2 D DIFREHIER O X))

AEICIEHE 2 v, Thbd [FIRICtE ARV 77— LR EEZEEL - & %, &6t
HE & OE I EORER S DH | LT 5,

51. 7V XLMMEEMNZRGHMRET vic X 3 RREREOXA

[ —f A% BT 2 52T — 2 BFE L R WHIO b &, a0 T I3l % 2k o
FERFE O RIFERE L LTH WS, 2R LIFam T~z L B Y| FlmD TR TIE. tharthR
X279 —DHAAE LA EHENEOWEL VI WHAD DO DEENHEE L T»
5, ZD7®, FhnxH—o LB L LCHHFIT 27T cldmEZzXETc& R, 22T
v X LEE A EBIGRAMEE T v (Nakamura, 2026) Z#EE L. 2BUANIC 8@ 3 2 EIER)
BICz2<, FlpfEz 2 522335V R eIV ALMAZ2HRT 5, 7V X L)
FrZElmE R O BN Y 7 7 > —KMEDE R R 2. RIS B % LA LA
B LTIRT 2, 7 v XL EZE, 8 B35 CoemMEBE & OBESFimEIC X -
TEORERR L ER A, BEMROWE & AN RERH N2 — v it d 37201 H
wa, AN i GElE j IR &) 77> —23a7T Y%

Yij = Bo + BsSij + ZﬁkXijk + boj + by;Sij + &5
K
LETMMUET B, S IR - WG COSRMBE ORISR I —. Xy FIHERE. By, B, Bi

FRBINCHIE T 2 BEMRTH 5, by 1ZFEME D7 v X LYIR, by 13FEL - 53T
DEMBBICNT S 7V ALHETHY,
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(ij) ~N(0,%), &;~N(0,02)
ZGET 5., FhifEjIC BT 248K - WG COSMBE ORMFIL. BEEMRL 7 v XL
HE DO Bs+ by THALN, TNHBRIECTERBEINCRTRETH 2, ThICXY, HE
EDOBEAEREIC X o TE ) R 2 0% B—DIERIE IR I LAY 5 2 & 72 <
HETE 5, HERHIRMERALE (REML) X%, ZvALHEZ2EDETVIZ. LE
HBEICEWT 1%KETT v X LY FDADET MK LHRICHEHAGSSE L, BRI
RKCTHFERTH o7, b, FhEZ7TXDPCRoND 720, #HEI N T v X LMHEZ 13
B RFENSAAOHEE L D X0 ERMENOHKE & OBEEES 7 — ) v I X > TFR
LU 723 MHEEfE & LCIRT 2, 20720, FlfE & 12 - G %E C oS E O EE
IRICHEAEHET AV TH, FRD T2 — v BMEFoN5 & 2ERL TV 5,

2T, MEEHOMWE ICHET 2R EBRTE L, PET — 21, 18- K% - B
HECOEMBELH - DHATHRATH>T W B 720, Zi#L 728 (BE) & oshE%
BT & 3 I b ORGBERE O B R R T A v, T OEEUCITRE I - B
HICZI-BEDS —EREETND EEZONS, 7277, 2022 FLETIIARR I 722 4
MBERRON TV L 2T x5 L. TEERBO [F5D Y | ICITMGIHE L K A% D
HEIEWD DL, bTEEND B, LA o TR Cld. ElERN o Bl#EOE W % |
HENPOWME L Ao N2 —v & LTRERT 21 & flANOJE % EHEIE L 7=
bDEIFFIRL RV, ZiE0Y; - Bl Z X Vi IR X 2 HEEEZ W20t ik 5% oHE T
B %, Tl 2 WRAICEN < & MBI 7 — X X a6 HiTiT o,

5.2. fEBBHIC ATz 2 o DB ESE

2 13, B WS T O RREE O IR (FEERNR +FEhfERN 7 v X Ll E) % Fim
JERNCRL72b D TH %, 2ETIE, RIF 10 RTREKRD 104 ek b, 30~40 fRich
FTRE KT LA, hEFE Tl 3~4 fRE TR T 5, COBRFEFTREL, 20
BINE L B2 =i, HE LMY D [8WE] (Ebbinghaus, 1885; Anderson, 2010)
. I R T IIE AR E AR IRAG 32 & v D BERAVRTEE (Becker, 1964; Bransford &
Schwartz, 1999). ¥ X ORI & & HICiET 2 & oEEMH A (Kaiser & Menkhoff,
2017,2020) L BAWTH S, o L b, TNIHMAANOME L EEBZE L b 0TI AL,
FnAEICD LD CGEM AR TH 2, BEZZ DI, RIEP2FERECIEZIR>TEH Y
FTRBRHEREITRE LI AR -V PBEINRTH D, 72721, TR B0, e
EECREAIEIC & & 2T RICIE. B - EEVIIHICR J - BE O & . ARICK
FEBEOFGORGBREEND 5, WITNOMIRE & i1c8 X, 52 offfwick L, &
WESE DfG F LT B 25 Frige L AW TS 5,
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2 R - W55 C OBRIEE O

SRR (EERNR+ 7 v XL E ) OAFlEIHER

TR EEN IR MRS 2 &0 1 - WGE COSREH 1L p =498 (B 3.47,
L 7.75), KIENERAE I = 441 T, WTFNLIETHETH 5, ¥ - BS%Ecod
MHE L REBEORAFEHAIZ p=-399 LATHY, MEFEEZIT-HIIFHERL Y KX
BAFEE2 0D, ZOAFHX Y II/NI v (HIEN AR, CHIEHT » AL OANE
DEBTINCEE L CTH Y | PEHIC X 28RS 2 23, ZOKE S FHHIZ TR 2
LR LTW5, LEOREEMRREZ, K5ICEL 5,

K5 BOAMRET VO EELEEMRBE (SR 77> —2a7)

BILEEY E=(Z S B 7
R - WG EcoBREE 4,98%** 347 7.75%
REENESRIEE 4,415 3,93 4.86%**
R - WISHEXRE CRHAER) — 3,99 —4.38% —4.,02%%*
shmEE (HT 1) 5,83 6.44%%%* 5.09%*
=PIl —5.5]% —5.80%** —4.8]%x
BEEANA T —4,92%*x — 5,97 —4.02%**
KEELL L 6.51%%* 6.01%* 7.26%%*
FHHE D » — 657 —5.40%%* —7.69%%*
THERX I — — 2.1 1% — —
AL - WG T OSRIEE o % © SD 2.61 2.84 2.08
J&3 R;, 0.33 0.35 0.29
Gt R2 0.39 0.40 0.37
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i p< 01, ARIBFEENRO FEBRB AR L 2bDTH Y | SREEE O LBV - BRIFEHR~OBEL -
BEANA TR - HERA -FEe — v - l{EF X I —Fo LR IIMIEOEEG THIEL T b, ERAEHEE
#5593 Nakamura (2026) %2, LWL I —RBBLHETLICEZEET ARV, HE O SD IERER O R
B A RS, LR EEENRDO B, LUARE 127 v X L3R A2 ST RERE (Nakagawa & Schielzeth,
2013).

TO DKM ER % XA L R ICowTid, R 6 IR T, KL L1, YA LHEE 24F
BRI LT MICENN T W B 2 & gl s, 5 11c, 7 v X LU)R 13 10 fLo —10.94
25 70 U ED+6.64 ~t BB AL TWE, HERZHHL 72150 R 7 46t
V7 7y —OKERGEEREILEE L v Z OBBTIIBERIZ, EaRBROSBRICHS B
R LR EBEAGNTH D, H 21, TREXFIINZFK - BEECORRMBED 7 v X L
fH% (X 10 fRCRAD+5.39 Z/R L., Mifine & HITET T3, CHIZBENEOWE L BE
W72 — v Th D, MiEEOR L 72RE (BEEHFR 4.98+ 7 v XL HZ) 1210 €
T104 fietabh, 30~40 fRCRO/NE L oz, TEEETIE 3~4 HETHERB L, &
FlE CIEZ RO, ZORIRIE. Uho LR LHZ DK T2HFET 2L w 5, FlizH—o
HEBL LTS 720 iRz WERBENO BT 2R LTw3,

#£6 FEMNDT v ALY R - {@E LERIE (SEY T —2a7)

FhE v ELY R 21 - BESECOSMEBEOE SYIIES
10 1t —-10.94 5.39 10.37
20 1 —-6.17 0.66 5.64
301X —2.45 —-1.19 3.79
40 1% 1.23 —-1.78 3.20
50 f& 4.92 —1.24 3.74
60 ft 6.76 —1.27 3.71

70 AL L 6.64 —0.57 4.41

R R =EESIR (4.98) +EMmEN 7 v XLl E, YR 3EEY 7 7 0 — o FliE, HEREE L0
Bl D i 2 2 R T

53. FWMBRITEEL-AHRL., E2od B 5 —V

WREOAICIE 2 DOEE R ANV 23H 5, H 11T, AN 7 HIFKE 5 o BEE 13 4F i
JERITLEL T2, TV FAL%BEFEAR 2 7TICBE L CHIEE S 2 L. 218 - 5%
TOEMBED 7 v XLl E OEHERM I 1.04 THY, RAV T 77— (261) XY I K
EC/hE v, AV 77— PERBEETRKELELH LTS, LA ->T, Mt
DITE) - BEEN R BERICE W CEENZL L TR AHEMEA D 5 (7272 LAWIR I WHE % E
PR L 2D Tldde ), ERE, SRR 2 7 206 R e LAHHEE Tld, 5 - 5%
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TOLMAE OEEREIZ B =594 (BM:4.10, ©1:9.41) tHLAKEL, &MHEE &
DOREIZ, HFEE T LAKE W LRI N, FIC, MikeET roclhs I —i3
—935 ¢, AV T Iv—ETAD —211 ZKIECERY, FFEGTOY = v &£ — -« F
vy IBRRICKE W LRI NI, FlENOEE (R7) 13, 10 R +1.28 2> & 4
JBich Tk LTI A2, 20EHRRBRAY 7> — (F6) X bHS
DTN E g

K7 ERENOT v XLYN - HE (SRR 2 T)

FinE AT PNy % - BHE TOLMBE O SYIES
10 1t —11.59 1.28 7.22
20 ft —7.47 0.77 6.71
30 1% —4.22 —0.29 5.65
40 0.36 —0.35 5.59
50 % 5.07 +0.00 5.94
60 & 8.42 —0.97 4.97
70 R E 9.42 —0.44 5.50

F R =EERE (5.94) +4EHER 7 v X afEE, HE OEHERZIL 1.04 T REY T 7 v — (2.61)
L O/NE L HIFGH R ERER TR E L TWwWA 2 L RN T,

H21C, FlRIC X 2 32—V ITiZWEDS D 5, BETIEER - BI55% T OSRZEE O %)%
23 20~40 U2 TR E RT T2 —77. ZHETIZHEX Y @ /KHEED B 23 A Al E
THEINSE (X2), R=Z2AF74 vo&@MY) 77— cRnicdrrbb 3, HE L
DRIERLETRE L, IWWEFRBICREZ LIX, SMBESY = v £ =K% (Haag &
Brahm, 2025; Okamoto & Komamura, 2021) #%#i/Nd 2 HAICE % 5 3 2 L 2RET 3,
COFERIF, T 1 OERIE SN — v LN L2 FETREL TV %,

BT b e, b 11 1 2 ORISR Z KA L CHRET L, [BREE & OBHE I F i
DEVEIZ /N Vs, ERECIEZRD] &), S ekt & AR iR % 5 2
DRIVICH LTEH 27z 72720, 2 DO S, 5 11c, VR LUK cH 3 ML,
ZOFRANZ =V IMAANOBEOZE Lot — b2 (AT L OHEOH - WAD
E) ZEE TR v, B 200, PT — X OMELEBUL AR - KY - WS 2T
BT OH-EETH Y, L LG CERBE LN TE R v, LA oC, FilinfER oBHED
PRI IAZEEH ORTEDFZEEL 5 59 2. [WORTZHBEXFH L LT D] L»
I BUREEF LoRIWICiZBF 2 bk, RETOHBINMREEIZ. C 0 2 SE M7 T — % T
RERE

6. MHBIRY L BIRELE © & OBRE T OERMEE G2 (O 11D

OIHT T AE, AT & IIEARGH O R 2 2 7 — 2 (W 5 b x MEERE. N = 3,175)
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R, BN ABINEGEETH 5, FFHEREE 22T 2B UNER - f% - @ik - K
2 HM - BRGIHE - BEYE) 2ARNICERTW S 720, FiET — & TIRGEET % &2
o7z [BE BN OME., KEFEIC X 21, B X CAEEEEHUGT O ar— F 2R
EEICE 2, T— XY =AM TH 5 7= PRI ORI 3 5 A2 4 1 o sk
L LTOHIKRES 5, HEEIdmR/N 3L (OLS) - IPW - PSM - AIPW ZffHI L. ZhA5LE (34
JLIE S RERE CREE#E{ L € Cohen's d & LTI %,

BAKRICIZ, BEEF v+ k DULE DO oo W-CHiffi & [ UHA T ATT ¢, % e
JE L. IRALE N IERE OREHER & 6, CEEME(L L 72

dy =Tk /0o

ENRE L LTHET 5, 2 — MR, BT+ — be e GETHLBTINSET ) 2 £ 5
KL= Co LAERPELVE D, ORHFRZET

Y; =a+ZVCCiC+Z5c (D; X Cie) + Xi'B +
c c

FHEE LCRHIT 3. 6, Aad— b ¢ KB B FREREOMBERICHIE L. S —
Sceuyn ERETICHE 3 BB DL E F 1

6.1. ZhRIIBMABRE TRA

X 3(a) & K 8 13, SREEKE OENLZH L BRI Lo TRESEAZZLERLTY
2, NIRITEHOEKEICER L TEL T L ARARB TR KE v, - EiKE
BEo@hEiizizer (d=+0.02, AETARWY) I ¥FEs5 4, K¥T d=+0.34, &5
WHET d ~ +0.54, HEFET d=+055 &, Z#HORHHE C BEHRE IR IZ L
WIRBRKE W, AR (BSTHE - BE¥E) 22D 7%I1F d~ +0.51 THH, F
¥ EREREERE L RES, o [EREBE->RESRABRRS] & v AR B, 2
HHNADP RO SR ERRE L RHNICEE L TCw 2 B EABAEE LT VW E V)

[teachable moment | {3t & A TH 5, b, RARBOMERIZ, FETHF L vOR
75 3 EB - MAFEHLOEEEA 23Dy F=—2 (+0.20~0.25SD) ZZRHL Th
E, 2z bR kEXTh B, £, 400HER (OLS - IPW - PSM + AIPW) [ H.\»
1 0.05SD AN T—ELCTH V| R ITHEE B OEIFUTKTE L 72\ (HEE B HI o 5 72 Bl
FHRIEOH A& TEMET 2 ),

TZT2RHOMEERMNT, H 1, NERBEEOHEEMIZTATHE (d=~ —0.16) TH %,
CNFFIHEEZ DD DDOEDHEL WS L | EOEE D ZERER O [ O R IEREX | Y
RFOHBENEDOE N, KEEHFR - FHEICET 2R AR 2 KM L CT» 3 A[REERH %,
L7zdoC, R IXEEA T 2, 521, BEFHEIARANOFHE ST IC X 2 ACER .
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ROBIRT 2T ¥ ANTHY, ZOHEMIIRBHOFEHEERZ2EL LT AT 22 d
b9 %, ZORITERADHEEREE (77 2 FRE) THHITIITRRI NS,

3 (QABEEMAN 0%hHEE (Cohen’s d). (b)H4 ak— FilicAZhEAEOEE
(GEZEMR I A e =)

K8 HEERMHORRE (W5 H x MHFE, OLS £iE)

BB R JLEHE N SRR d RN
INERE 199 —0.16 i
e ER 443 0.02 n.s.
K - B 81 0.34 ok
IS HE 323 0.54 ok
HE5HE 317 0.55 ok
HONEERE (V37 4u22) 565 0.51 ok

TR EELE SR ORI (L, * 3 p<.01. **1F p<.05, *I1F p<.10, n.s. 3HE TR,
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6.2. HEEGEEETORERFEEIC K 2 MR

KiE - B0 O3, BHERICE R 2HER LYV REREELE O LRI
oo 0D, WMEHE L AT FEEZIHAL ZEo%EIT d= +0.79 ITEL, G ED
B (=+0.47) - HEFEHDOH (=+045) #KEL ko7 (£9), B zBMEE (H3E
W) DFEHTIE b DD BGHHE & B E%E & v 5 RIS CEE L 28Ik v TR
bEWHIRENBIRINLZZ LIE, RENEZEIEEZR® 5 L VI HFEHE

(distributed practice) D# z 77 LA TH %,

X9 HBEOMAGDE X —ViloMER (Wb x WHFHE)

MAdbE S 2—v JLETEN OLS d PSM d
INFIR D B 85 —-0.33 —0.42
- SR D B 294 —-0.03 0.02

KFDH 40 0.28 0.25
KRIGHIHE D % 219 0.48 0.47
AEFEO B 210 0.46 0.45

2 BERELA B (%) 234 0.33 0.36

WS IHE + B 288 75 0.79 0.78
E2 B YNG 75 0.45 0.56

T ADIRE I EELE N B CARE L, OLIHE & B EEB O CRIRBRKR L 2B,
6.3. FEEEEHIGET O 2+ — FHR

BBIC oM 1T ClEINTEL aF— P2 & v R EoHEL SR 3 7290,
2008 4F D B HFEEFHWET (P id 2012 4F, @iRIE 2013~ 15 FIC RS AAT) & v 5 il
LOZAICER T %, 7272 LI aF — P 221350 - B R - FERE OBV Z S 729,
KET DRI ED A% FELEITHEET X 201 Tldh v, HEARZKETRIH (1989 FELLHIA) - &
IR (1990~99 4E4) - ekETHR A (2000 4ELAREA) 12 3 0EIL, hEHBE O E %
g 2L, M3b)oLsh, FREFAKGETET —0.04 — BT +0.21 — &GET# +0.25 &
MR ZBE > THFIC LR Lz, SETHRIEN & RETRIHR D #2135 +0.25 SD TH 3, #i%
BRoESI MR L LD ICEE -2 L id, BENBORELFKAUED Y 2 —v 2L
FF 22 hRBT 5, adk— MlOHEMER10ICEL DL, PEHEEH - REAED
IRPUGETE LI L7 T 23—, BRABB O RICIZILE iR a R — FETKE hE
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1To=0, EEARERIIRES LS EDL ol
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EROTEHEIZ0E YT, ZOEZEEOR/NTH -T2,
(b) $e3% - @) 77 v —

Q10 DFAABEIZOWNT 1~5 ZB(ITE LM T, 2T oOMmE TR OHE L &
WEDER - B T v —REmnEBE LD, £I T, 42 10 oA ELT
FECTHZ L LI,

®VY A 7 [alkEEE
Q5 O 1 OIRPLTOMFHEIX 10.5 T TH D, ZOGHITHEEEZ L
DIXY A7 [EREITEI Ch D5, Lo T, BPUK 1 ZRAZANILY 27 [EET, 3%
BATZNIZY A7 EMPE NS Z L2 d, VAT EHEEOFKE BIEO RN EHD
HHED, 1 &3, 21F20FF, 3T 1AL, [V RZEREE] &0 ) LFFO
EIAEE LT,

OSSP TIRS

Q5 DA 2 TIX 10%DEIFIRT2 o047 a  OBRIEMEIZE LV, T THA
10 HAZSH B HICEMT D E VI BN 1 2RSS AOFISIHIL 10%2L EEvo 2
LT/ | FERLRAF RNV, KRHZ AU LeW A, D 0 IR 3 25 A
ORISR RITR, U A7 BBEEORK ESMBO RN e b L0, 1 % 312,
21X2DFF, 3T LITERL, TREHEIERGE] LW I AFROEEEZHEE LT,

@& W& PETE )
W6 TLMEAEDKELEETHINTNDLOT, TOEFLEKE LTHHRALE,

O RA E PEF =
Q7 T, URZEREL LTI BREFRE, /ttfiofkmz ., KEEE L L THITE
DFFmZRRTND, TNOZZDEELEML LTERM L,

@B EEBLHIFH 48 U 7= & e R %

Q8 A3 ZIT BTz D, NISA 1T 2024 R KRB 2 il B 3 T oLz 72, BUfE, |H
B D —fE NISA » ¥ = =7 NISA & -DF7= T NISA, HHlED [ THRERE) & Thk
BRG] O 4 ORBELTWS, £72.DCITH iDeCo & ¥R DC N5, 2T,
IS 6 DERILICH ST, W IFWTRLEEEM Y Tk, TNEZDFEEFER
ELTHALE, £, 2o 00T aFH L TWA5A1IC1, ZRBAMZ 0 %
D THEREEEBHIFIA 0B LI TREEL TV D,

AOfE A
QI PMEMOMEANNAZ FEEHTEZIETWDOLIDT . ZDOEELEEE LTHALL,

A A
F5 ORI 2 Z O NAEICE# L THW =, AL, 1,500 FHLE] 1Z#E E
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1,650 J5 2845 7=,

M5
F1 ZBMN 0, ZMEN1E2EDLIITER L T, XX —LBHEE LT,

O i
F2 MEFERZZEZ SHETWVWADT, FNEFDOFEFEH W,

W& E

F4 T M1 ooprs) | 12 @ress) 2L U, 13 M), 14 EKR - &
gy T Rzg], 16 R OWTFnzBATLANICL, £RLSMNI 0 2L D
(ESHEL] WX I —BHAEMEE L, [TIEFF ) 1E, Fl 21 UL T 0%
AVITRE IR BEFRAE - T 0 %, 22 1%L EOBAIIT TEHEHER) LW
S>T1Z2FTES W, 18 ZTofth) BRI L7125,

B HLFEOF
FE DEINE 1 BLR2 Z2BAFEASICIT L. FRLANCIT0 2L A8 I —88 TH
LFEOFME] AR L CHWEY,

(4) FLabk#HEE!

YL EDOEHOTRIBHFIRE S DY TH D, W< O0FE OEEEZE LoV iz tE
L7 EPUR. RE R S DR AMED 300 B LIEFICRELS RoTND, FK/h
EIZ0 THLND, SANAICKRESHE, ZOREER, I LY EERZENKE <
2o TCND, BEEZNIEE LIZmTREMENH D08, 320 TH D AREME L EE TE 20,
SRNE PERRRIE & TRV, RIERO[E S, Z O FOBEHHEI (EA) £ Thel
TS, ZINHOHEELREVETH LA REEITH D, 2 2 TH D &I H1fiE7 0,

F7o.FN L BT 528 NISA R iDeCo 72 ¥ OB HEEBLH O 1L, LHZE T2 < |
ZNOEFH L TREEEDIRAEH TH S, 725, [H NISA & f R « HRERILH
L7255, DAHTZTNISA L 240 T, —AXNISA (X2 =2 =7 NISA L fFETH 1,840 )5
M. 2024 0 S BAG U728 NISA Tid, BREEMTRKR 720 T, DA TRERT
360 M Td 2, DC OFE, HIEND LEM T, BE¥ES OSSR RPN AT
81.6 MDD T, 25 £ TIX 2,040 FHOHWHAFRETH H, BFEM DC TH, 2012 4F
(wyF U ZHHZEAN) 2D 2024 4 F THEHILE L728%:513 858 T (=66 STH X
134F) 725, KEK L ORKEIZENENEND EREZKREL RES>TWD, T,
WA CERSEZNMZTREETH DD TH D, DT L TH, M K&V EE

28 £2234DHL, ELIREEKZTWHE I REBROF LW, BRI MELRRRE] X MTEFRE] OB 20
UL, REFBHEST, TRDBEKAFIREL LTRDLE 5258720,

29 RO 1%KiWTH D 1815 - 7=,

30 (2D ITMNREENDEINPAHTHLIN, PR ELFFLETIERODT, ZTNHLEHTOERTD
ZEE LT,
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I 2O LA REEZ RO T, REEE L TRE Lo 217 5%,

X 5 B O

pAE S Hi| A% | &AE | &/IME ¥ | RERE
B HERR - 2000 1 0 0.5 0.50013
TRIBERR - 2000 1 0 0.5 0.50013
A T | AR AR % 2000 100 20 64.465 12.593
Zv— RE-BRYUT I — - 2000 50 10 37.502 6.5621
&R Y T | R % 2000 100 20 61.550 18.313
Zy— BRE-ERYTII— - 2000 50 10 38.556 6.9984
VR 7 [EEE - 2000 3 1 2.0185 | 0.74862
IRF ] 2R 47 3 - 2000 3 1 2.1380 | 0.83565
TRIEEKRS 7| 2000 |3,000,000 0 4,594.9 74,406
R JH | 2000 100,000 0 578.96 3569.1
NHE 7| 2000 40,000 0 364.69 1474.1
KEIER 7| 2000 30,000 0 118.96 1060.7
AT S| 2000 94,000 0 816.23 2743.3
B2 7= TNISA S| 2000 3,000 0 32.178 | 136.938
e |[IB—A% - 2 =7NISA | SFH| 2000 4,500 0 36.628 | 188.207
BREEB -
X DHI-THRER S| 2000 6,000 0 56.820 | 199.638
bl D F) — -

A FRRARE JH | 2000 5,000 0 76.802 | 247.346
iDeCo JH | 2000 10,000 0 39.094 | 327.588
BERDC 7| 2000 7,800 0 57.477 | 346.922

FI (BN JH| 2,000 30,000 0 508 825

FUN (HF) BF| 2000 1650 200 659.35 | 407.0294
145 — 2000 1 0 0.229 | 0.420294
F v % 2000 79 19 54.768 | 12.94281
SEHEE - 1982 1 0.7891 | 0.408049
FHLROFE - 2000 1 0 0.7245 | 0.446878

V. EiEotrZo 1

KD AA T —=1%, MBLEE. ) 77 > — NG EERIC A 72 5 5 5 5. 2
HINTHDH, L., W THRITHFIENPI NS 2 H DT &b, BRI E LT,
MPBE N - BLY 77 v —B L OBIEESFICH 2 DB AR > THIZ2, M. UL

TN FETHARL, BREHEORETRENENAD REENSH DO CHEEIITHIMLERNSH S, LLFOSHTT
W, IRSERIC ENL 1 Qo DEEZ BRIV 2 Z & L LT D,

2 BT OMBUERR IS T 2 EEBOSIIE, AENTR%E S, LW OO b RFSCCIIABIETE & E
FFEEORERIFEFRICIR - 7228, B TR~z L H12, Z ORI ET 2 a2 ey 2 & 2 H
FIZ LTV, 202 &%, FAERICBWTE, KEBTERE ThoBME LT D, %
B, HEERIToIm L CAREREEIIMHTE oz, (AL, HABEELZBFRELZ SO LD TER
LB LTITY &, K¥ - #RH (2025) EFEAMIZ, MBMFEEZARIZED D E VI FRERNE LT,
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THEVIEI E TORTOHEE T, FMOFENIERIE TH 5 rlRettE 2B E 2 T, Fmmicix
L IROEE 2IROEEEHTET oA L, 2IROEDNIIFEFE L RoTHEITIE. 1K
DHEDOFERTE T E2HE L TND, £z, EB O LG ERE M AFIUL B 1 %%
HEE L UTHAN LT,

Begg - MBLY 7T — iR RS L LT, HEEIZIX OLS 2 Wiz, M3 6 O
ER1BIR2RZORRETH D, T REREE, T, mEBFTEN DR LS 10%
KETEDS B OHEENTHABICIEORBHEEE 215 TV D, 05, FIUIENFI 2
E ST EIT 10%KETHETHLH08, HHAFENTIL 10%KETHDLTNIHFEFE L
mole, ®MEENLZWVANZE, FAOFENNEWVANZE, FHAREWVAIZE, BEH
BEZTINTE D TRODANIZH LT, g - B 7 70 —NEmn 2 & 2RmEd 5,
HH OMBLEE & MBI OMREHEE ML, AiE I 1 %/KET, %EIT 10%KET,
BIZEE pofe, MIBIEBEZZ T2 ANIZE 5 TRWAICI LT, EFMBLEFR DL A
FE, EE B T I —DKERE N ERIBEND,

WNT, HBEEO ST Th D, MFE6DHEERIBLD4 2R X, ZoEKixall
DA 3 ~DEETH - 72%, Z 2Tl BIEHD 1~5 DIAFZ R > W EAETH
HZENS EFRY Yy NETAEZHE LI EFE Yy hETVTIIOLS % & B0 |
FRBHE B OMEIHEI TR R B A Ff T2 20 7o, BILR, BRI EZHEET 5 Z &3 %
W, I, REHEEME OG5 X, SRR O E EL LICEETE L NEREBT D, K
D BRIZHR S X, fREHEEE O 2~ X+ Th 5729, X3 6 TIdtrdk
EEZRET 2%,

HEA 3 & 4 DFERIT, GREERBLEFRPL L OMEATHARIZEL ST
W5, BREVEFERE, OBV NZEREE ELSINDHIRE L NIZ 22O
EDRRBEINTND, BREEB ERE - B 77— 1 KETHRICEDRE %
57z, MBBEZZ T ANTIE ) TROAICH LT, £725kE -1 77—/
MNZE, &5 LImBERAR D & < e DM FEAT D o BUREO O IR BLUAER S A
Lol Z & Th o, MBHGERITHBLEIEIC Y T X121 Tlidel . v~/ TRl
25, EWVNI DY BE R A EE L CEROHIT R E iR EL LA D H Y
ILEMBLTHDHEEZLND,

BT bR D LI EA DN, TIHMMADITEIOFHEIZR DT, 3 DI ANEHIE LB R T,
P BELOLH DFHEITITRADROMER RIS DHELDH 2,
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M6 : BT LHRE - MBY 77 v —, MBEE

#eE= 1 | 2 3 | 4
BHEH T -BRUT 77— i EE
- oLS IEFER Yy b

- REGEEE | PiE |REMEE | PE |FEHERE| PE |RESEEE| PE
HR%E 3.14393| 0.000]  3.16497| 0.000| 0.490950( 0.001|  0.49469| 0.000
At 4.29583| 0.058|  4.49686| 0.047| 1.070955| 0.142|  1.04150| 0.155
HE-EBRUT I — — — — 0.415680| 0.000|  0.41697| 0.000
U R 7 ELEE -0.12371[0.748| -0.08616| 0.823| 0.148940| 0.282|  0.14455| 0.298
bt sass -0.31411] 0.329]  -0.31535| 0.325] 0.048009| 0.699|  0.04715| 0.706
CRMEELE 0.00037| 0.001]  0.00041| 0.000] 0.000098| 0.006|  0.00010| 0.002
FUN (EA) 0.00163| 0.069 -1.22E-04| 0.639
FUN (RED) 0.00112| 0.105 -0.00034| 0.192
15 0.96406| 0.155|  0.66112| 0.266| 0.104271| 0.653|  0.08536| 0.712
Fih 0.12033/ 0.000|  0.12261| 0.000] 0.024483| 0.008|  0.02151| 0.025
BEHE 1.02663| 0.059 1.03992| 0.057| -0.207050| 0.283| -0.18692| 0.335
BROFHE -0.38677( 0.489] -0.56267| 0.336] -0.028485| 0.889|  0.02406| 0.906
EHIE 24.9564( 0.000]  24.7540| 0.000 — — — —
RERE 0.1108 0.1082 0.3712 0.3723
B 1,949 1,949 1,949 1,949

(%) 4 OHEFE R

ARNVE PERRER & AFUL (BN) 13X EAL 1% &4 Ui & UTERAN Lz, E7o4EER S,
L Do IHTIZH 2o TEREAKBLOD vy aNOHBIERTY =4 METE LTS,

VL. SERESHT D 2

ARWFFED BRI, FLBRAE ., Y 7 7 > —NEERAHEICS 2 D B0 Th 5
D, ETEREEERH ORI X BB EE S TR LI, ik~ X 512, NISA |22
WTCIZIB D72 T NISA, [H—f¥NISA « ¥ = =7 NISA, D7~ TGN, ERERO
4 5% DCIZOWTIE iDeCo &ERZERIDC D 2 D& B4 IZFHNATWDH, £TZ T, ZLh
6 DOEIEZZNENENERICEZT-HEEZITY., ZOEM~OEZITVWDW]D
cancered data 72D T, #EE HFIEIL Tobit AMBIREI NS, M. KHIOSH TlL., &@E&
PEMRBH L AU Z, 6 DO BEMEHRS B 1 %ERFHEE LTI LT D,

(1) IHNISA LHBLEE. A8 77—

(1% 7 DIANISA DFERZ R TH D, £3, HEEF S ~ 81X DA72 T NISA DFERTH
%o WD 1 %KAETH, HANFIA 5 %/KAETIE, ZD & Z 72T S A RICIEDRR
BHEEMEZ, TNENETOD, FRNAIZR > TV D DL, D472 T NISA 28 20 4F &
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WO RINCOZ 0 DEEEZHREL TV O T, 22 OBRFPTOFEHLATERVLDOH
LI, RIS DIEEMANEND EEF UL, ZORERIFF LN,

4 DDOHEER DT RTT, AKX 5 %/ KETHREIZIEL 78> T D, B - &
V7 7 —HFMUEANFINZ & >G50 10% BB bARICIEE 2> TWND, —
7. MBEBESCHBY 77— 2 BHIIEL L LIEAETH D, [HDOHT=T NISA Ol
JE Ao T EFICEEEEZBTINT UL, WIS 2 S TRAEEZIEL EE 52 L8 T
X5, BRAHRNEERIZE, ZOGEERN I EL Vo TNDLZEEZRBLTNDD
nh Liven, #HEEK 7 & 813, BB LA N OE L L TTo e HEE DR R T
%, ZIUTHTHIONHT T, HBEBIIHRE - ML) 77— ICABREE L/ O &
MRINTWD, 2T, HFAERETIEDH LB OOMBHAE 2l AT Z 5 Z & 3]
SDOHETE LORBEZE T AREMENH D Z L 2 EE L T HMBAT 23 HEED %
& LT, FERBICIE, HEERXS, 6 LT, hoBHEKOEEIIT, K& 2B ki
LN ST,

WNT, #EERI~120D, MBI 2=7 NISA DFEREZ R CTAH L H, #HEAS5
~8DOHIZTNISA EDEWE, T7T, EMEEREL BREHBEREN 4 O2TTHR
WCHR U722 &, MO 2 /-OEY 10% 2N OB EZZ 8, FLFOAEN 4 1
P2 CHEICIE L2 ETh D, —, I (A, it ST TTHEAFE L
Tpolz, BRBENEWVWANZE, BMEHELZZTTANTE D TRVALY, B I
V2 =7 NISA DRAHREDRE VW, @EERFEICOVWTIIERRHE R TH DY, @F
JEONIZED TROALY, HIEOAY v h2L ) K<EMLTWDLTD EMIN5,
FElL, 1IROEOFZNA, 2IROENIEICRDZ EnD, HHEME TREZSN
TR ZDH EFITEE LD &V ) | B ERINTWD Z e bnDd, —fi% NISA 138
EWIH S EDOEHIHRE TH D, ANxDTATHA I NEBZZDLHE L LOHD D bidEs
FRDIZONTIXHERNIABEIZERERY W HRWT R R0, b5 Fma
R b AEEN, BERRKICHBEOAM Z &6, NISA OFFZHCL TW5D Liif
WT2ZELNTED, HHLEOFEOFTHEETL, FFOEEROANT LY 2 =7
NISA 24T 9, DOBMNBH DD, EH O T, MBI EMRY 77— 24
BN ETIHFAETEDLLRNSTeH, AR KE-f) 77 =R 447 TT 10%
N HLAEICEE U,

PLEDFER DG [HNISA ~DEEZ RS - HEEX 5 ~12 T, FBIEEEZE i & 4R
A OYRED L0 FEIIZ 7 o 7o, BRI CII 2 < ERE 2 B0 RAER S T
HoOU L, B EEE ) EBNLEDENTRRIIRES BRI D LE2ExD L,
ZOFERBFOTL, M. Z ORI NISA I A 21 A2 5 72 KB - SRH (2025)
DFER L LS TH D,

B REPERE & OBMRIZI W TIZFABI O FTREVE Lo A3, BR & AV B4R O i Tldoi 2 2 i F A 00
BOmnbianew, 2 B/ RIEE WO RUIH a0,
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7 MBRHE, MY 77 v — L REEERRH 2 UG ERARE (I3 NISA)

BT 5 | 6 | 7 | 8 9 | 10 [ 11 [ 12
ExEH BNISA « 2&7-TNISA ENISA » —#8 B 0" 2 = 7NISA
Tobit Tobit
EEE — — — — — — — —
FEETE | PE |fuuteE| PE |[#u¥oeEE | PE |#¥otTE| PE |[#METE PE |@#RETE | PE | #gTEE | PE |#itTE | PE

19.7192] 0.322| 17.4002| 0.388 29.2564| 0.382|  30.9700| 0.357
-238.347) 0.115] -230.958| 0.122| -238.397|0.115| -230.964] 0.121] -376.912| 0.172| -376.662| 0.174| -376.773| 0.172| -376.486| 0.174
-2.83065] 0.454| -2.36981| 0.545| -2.78965| 0.460| -2.33379) 0.550] -9.26537| 0.201| -9.57379| 0.188| -9.21207|0.202| -9.51682| 0.180
16.6853( 0.534| 26.3438| 0.323) 19.7376|0.473| 29.0629( 0.288| 22.8006|0.613| 21.4478|0.633] 27.9683| 0.546| 26.9341|0.560
276.463) 0.017| 275587 0.018| 276.355|0.017| 275.514]0.018] 420.768|0.016| 413.977|0.018| 420.647|0.016| 413.867|0.018
6.17353| 0.081| 5.84908| 0.103| 6.17424|0.081| 5.84961|0.103] 12.4988|0.063| 12.8132|0.054| 12.4964|0.063| 12.8103|0.054
16.2520( 0.489| 18.2582| 0.444) 16.3231| 0.487| 18.3227(0.442| 42.6820|0.343| 46.3891|0.308| 42.8620|0.340| 46.5739|0.305
-9.89365| 0.630| -9.00350| 0.666| -9.81880|0.633| -8.94438) 0.667| 8.05590|0.832| 7.35335|0.846| 8.07821|0.831| 7.37376|0.845
ERE 0.00199) 0.774| 0.00740 | 0.256| 0.00198|0.775| 0.00739 | 0.257| 0.02164|0.044| 0.02191 | 0.035| 0.02163|0.044| 2.2E-02|0.035)
ilﬂ ltx\l 0.11388) 0.024 0.11375| 0.024 0.10368| 0.155 0.10348| 0.155

FN (FED 0.00644 | 0.877 0.00635| 0.879 0.12310|0.103 0.12284| 0.104
1£5] 65.8778| 0.007| 29.4698| 0.454| 65.7515|0.097| 29.3738| 0.455| -61.7752| 0.428| -78.1391 | 0.321| -62.0341|0.426| -78.3856| 0.319
EiE -5.87121) 0.000| -6.63475| 0.000| -5.88752|0.000| -6.64975| 0.000] -31.0038| 0.077| -32.3428 | 0.064| -31.1898| 0.074| -32.5420| 0.061
FmZE - - - - - - - - 0.26371| 0.096| 0.28235|0.076| 0.26521| 0.093| 0.28395|0.074
EEHEE 58.1149) 0.140| 63.9264| 0.107| 58.3614|0.137| 64.1350|0.105] 321.352|0.003| 319.575|0.003| 321.451|0.003| 318.664|0.003
BFELROBTE 56.6732) 0.138| 60.0820| 0.135| 56.8413|0.137| 60.2369| 0.134] 119.716|0.096| 101.077|0.169| 119.980|0.095| 101.389|0.167,
EHE -290.206) 0.079| -225.972| 0.162| -290.886|0.078| -226.552| 0.161] -342.043| 0.529| -341.995 | 0.521| -338.372| 0.533| -337.967| 0.525
BFLUREHRE 0.0359 0.0322 0.0359 0.0322 0.0527 0.0537 0.0527 0.0586

gl 1,933 1,933 1,933 1,933 1,933 1,933 1,933 1,933

(18) 2 S0 BHAE R L GRVEERER L EIL (FA) 1 EAL 1% & SMUE S LT LTz, DTSz

EMEABRELON y aNOHBIERTY = MIFZL TN
(2) FNISA LHBLEE. M) 77—

(X% 8 1381 NISA DR TH D, ZNEXFE T OIHNISA DFER L LR THL I,
HEER 13~16 D OB Tz TG L HEERX 5 ~ 8 DOIn7- T NISA DFER L DiEWIT, &
AR EEREN GBI, FAFNAIEAFRICIE U 2 & BIUCERFENE & o7c b &P
%ﬁﬁaﬁﬁ&ﬁotzkfkéoit\ﬁ@ﬂ%ﬁwb%fﬁﬁﬁﬁfﬁéﬂR&%-
GRlY 77— 3 AT R T TIF RIS o To, BRUEERO B e N ARG EREN
ZNNITEE, DB TEEVECOBERAFEN SN L Z2RBT 5, ZHITHELY b
BAEFEPRNZ & OFHOGHLN A B D, MBI, ML) 77 > —13Eb b T &%
B2 T\,

—J7. &R 8 OHEER 17T~20 OREHEMROFRER L, HEEXI~12 D— KK DV 2
=7 NISA DFER LD &, BRBENAREICEILR 722 & EW#4##ATT

BIZIEIZ R o722 & HERIPMEIUCFKEHEIN A & T 21 CLAE Wi laZ &,
RS 1 RO IEF IR -T2 & ﬁ%%®ﬁmﬁ4#¢&ff#ﬁaﬁﬁok:
RO LND,

#1NISA & IH NISA DIEVIRE VW, REEFOFRFEE I NISA D 2 {50
240 THT&H Y . HEEBAR I & FEABLRA WM b ERIFRIZ 2 o 72130, DR THRE
Pl OPFRA G ATREIC 2 D70 8 BB FHICE > TCOMANKEL oolz, 29 LI Z &8,
PLbED X5 B cFHE Lz 2 SidfEW 20, BRESRLNTHNDZELH D,
ZouYy 7 IR L, EIET D Z LT,
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%8 : MpiZE., M) 77—t REEER 2@ U EPELRAER CBr NISA)

EEHE 13 \ 14 | 15 \ 16 17 \ 18 \ 19 | 20
E&yEH FINISA » DA T-TEER FNISA » BLRIEER
Tobit Tobit
FHETE| PE |HHETE| PE |REIHETE| PE |#¥ETE| PE |RIETE| PE |RRETE| PE | #HETE| PE |BIETE| PE
-18.4090| 0.348| -18.8232| 0.341 17.7214| 0513| 15.2190] 0.573
-183.725| 0.155| -176.208| 0.175| -183.870| 0.155|-176.3565 0.175| -386.791 46| -369.864| 0.057) -386.655| 0.046| -369.751

2.31407| 0.474) 2.42950] 0.453| 227851 0.480| 2.39325| 0.458| -1.80794| 0.714| -1.29560| 0.792| -1.77097|0.718| -1.264490.797
-2.40343| 0.930| 0.94567| 0.972| -5.18992| 0.854| -1.80261| 0.945| 69.8748| 0.051| 75.0934| 0.035| 72.6366|0.048| 77.46640.034
446.918| 0.000| 443.673| 0.000 446.976| 0.000| 443.720| 0.000| 486.201| 0.001| 473.922| 0.001| 486.165|0.001| 473.918(0.001
3.67867| 0.247| 3.61792) 0.263 3.68182| 0.246| 3.62108| 0.263| 7.84623| 0.101| 7.28017| 0.138| 7.84460|0.101| 7.27944|0.138
-10.8811) 0.620| -7.70173| 0.728| -10.9780| 0.617| -7.79466| 0.725| -36.9689| 0.265| -32.3989| 0.331| -36.9025| 0.266| -32.3443|0.331
-5.43836| 0.795| -4.28953| 0.838| -5.50241| 0.793| -4.34933| 0.836| -21.1114| 0.459| -19.8829| 0.485| -21.0688| 0.459| -19.8510|0.486
0.02830| 0.002| 0.03003| 0.001| 0.02831| 0.002| 0.03004| 0.001| 0.04203| 0.000| 0.04589 | 0.000| 0.04202|0.000| 0.04587 |0.000
0.07888| 0.132 0.07904| 0.132 0.15826| 0.021 0.15807 0.021
0.05837| 0.198 0.05853( 0.197 0.10634 | 0.063 0.10621| 0.063
-68.3485 0.128| -85.6010| 0.041| -68.3168| 0.129| -85.5974| 0.041| -101.030| 0.139| -130.024| 0.096| -101.056| 0.139| -130.028|0.056
-8.32939| 0.000| -8.26372| 0.000| -8.31272| 0.000| -8.24619| 0.000| -3.07343| 0.163| -3.11640| 0.161| -3.08964| 0.160| -3.13040(0.158
275961 0.461| 27.9856| 0.459| 27.3596| 0.464| 27.7451| 0.462| 103.539| 0.078| 107.821| 0.063| 103.762|0.077| 108.0040.062
37.2761) 0.307| 28.6904) 0.449| 37.1096| 0.309| 28.5000| 0.452| 38.6544|0.463| 22.9325| 0.675| 38.8306|0.461| 23.0995(0.673
-214.582 0.227| -227.384 0.196| -214.118| 0.228| -226.957| 0.197| -573.567| 0.019| -570.323| 0.019| -574.082| 0.018| -570.7660.018
0.0465 0.0462 0.0527 0.0462 0.0513 0.0502 0.0513 0.0501
1,933 1,933 1,933 1,982 1,936 1,936 1,936 1,936

(1E) 2 O HER L SR ERI S FI (BA) 130 1% 25 i S UTER Lz, ofric iz -
TENEFAFEANDD vy aNOHEBLERTY =4 MITEZLTND

(3) DC

BI#E 91EL DC DFERTH D, £7. #HEX 21~24 @ iDeCo @?ﬁ*%%ﬁfﬁi 7. F
KRN 4o®mﬂm“f\ff\ SRR, BRE PERER, I (A, ZEE) 2 1N
U R 7 BB ICAE L5 TWD, FlE—IROHENIE, KDL 75@\(@?‘5&&
S>TWN5, ﬂzrﬁﬁfuﬁ@%%f;mik\ SR EREE, FINDZNANIZE | ZHE L iDeCo
(Z R DEERAEREND L, —J7, U AT BIENEWAIZE iDeCo 1T X D EEMRAEH
DN, FEERIZOWTIE, H DFEE TITEPERARANIE 2 508, ZHLIBEIX TN 5
ZEHEEWRL TS, ZiuE, iDeCo ITMAHFRD ERDY 60 5k L IRE > TNWHT2DT
H5H9,

HEHOMBIEE., ALY 77— Tk, MIBEEN 2L L ARBICIEE - TWND,
BB 22 7= ANTZE D TRWAIZH LT, iDeCo Zil U= EERAFEN S, M,
KEF - ARH (2026) THHABEE R iDeCo MM EDHEL KITT Z L AREIN
7oo KREF - ARH (2026) TITFAHL TWA0ENTE T EZRTWAHTO, BERARELY
FRDHZOMR BRI TE VWD, —EOEEMEFS LE A LD,

WA HEEZ 25~28 @ﬁ%’*” DC OFERTH D, 2 TOHEEIL, X558 % F3 TR
1 ~9 %2R L7 NITK - TIT o T2, %ODK&‘)%E(E' B 794 L, TNETOHEE L& M
L ThEL o T, JL%F” DC %, HIEZEH LW TCWDIEEIZEHD WD AT
RN ERITERY, F3 TEIRE 1 ~9 ZBALANIE, BECEHBELTVDEEZLN
5o AL, H<AEFENDC ZHAL TWDNENEMDTRITR0,

TR RE D &, BRMHE L REHEEN 4 DB T TAHEICE, MAFIRR 2oL
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HLABICIE, FlnT 2 KO REBICA L 2> TV D LN, AEARFIAZEIT
woit\ﬁﬂﬁﬁﬁ40£ffﬁaKEfkéoﬁb\_ﬂ6@F% IR A
Do LI DEL, BEAD ZEALTWAREIREENELL, £ ZTIHEEEDE
SBEEHERLEZHNDY, ik\ﬁﬁi@%ﬁﬁ%@%%ﬁfﬁék%%i%ﬂ
Do EHEHEERMENFEN DI B EOREHEEM A4S 720l BIZE 5> LI Z
mbkﬂ%%%émf%ﬁwoit\$%2%ﬁ BlIZARO Y, BEOEFIRIES
DTS AT O T B RANTA IR DC DRI DD 2> B TILZR D, é%ﬂ\ﬁ¥@m
ZEA LT RETIMAMBICREHE 2T O BE LA 72O BREERE R
ETHIDIFEENEKMLTOZ ETHLINL LR, FK&ens, 77— oY
MRS TWD 72D ENZ XA 5 HiEIT 20T,

M9 BT, HBY 77 v — L REEERH 2m U & ERARE (DC)

[ 21 [ 22 \ 23 [ 24 25 \ 26 | 27 | 28
[SEEE iDeCo EAIDC
. Tobit Tobit
EEE — N e y . e n e y . e y B | - A — 1 . = y B A
iRgnEE | PIE | Remais | P | mediais | P | ReumEis | PE [ReestE| PIE | Redesid | PE | fegesE | PE |ReepsE | PE

70.9272| 0.069| 67.3921| 0.081 -21.9026| 0.789| -48.321| 0.565
31.1708| 0.901| 53.4050| 0.834| 30.6341| 0.902| 52.9842|0.835 261.663|0.742| 390.163( 0.646| 262.798[0.740( 392.208) 0.644
-7.38643| 0.252| -6.73446| 0315 -7.21743| 0.260| -6.57886| 0.324| -0.70129| 0.964| 1.67440( 0.921 -0.74420(0.961( 1.58227|0.925
23.6700| 0.604| 31.9647| 0.482| 34.9916| 0.451| 42.7344|0.358 470.777|0.000| 521.063| 0.000[ 467.957|0.000( 514.805| 0.000
435.074| 0.043] 444.078| 0.037| 434.055| 0.043| 443.165| 0.037| -428.952| 0.355| -391.674| 0.416| -428.396|0.355 -390.815| 0.418
2.44397| 0.650| 1.22723| 0.827| 2.44840| 0.649| 1.23528| 0.825| -8.29522| 0.556| -7.72852( 0.620( -8.31507|0.555( -7.75490) 0.620
-126.884| 0.007| -111.840| 0.019| -126.036( 0.008] -111.069| 0.020| 18.1929| 0.842| 30.7595| 0.742 17.9793|0.843| 30.3001|0.746
44.2337| 0.224 49.8524| 0.181| 44.2233| 0.223] 49.8036|0.181| 57.1273|0.465| 50.0796| 0.541] 57.0150| 0.466 48.9045| 0.542
: 0.02542| 0.086| 0.03112 | 0.028| 0.02539| 0.086| 0.03109| 0.028[ -0.00261| 0.882| 0.01804( 0.340( -0.00264|0.881 0.01799| 0.341
‘HIR (18 '\U 0.21915| 0.003 0.21861 0.003 0.55627| 0.002 0.55694 | 0.002

FIN (R 0.14967 | 0.062 0.14932| 0.063 0.13472| 0.316 0.13593| 0.311
el 66.7395| 0.345 17.2916| 0.805| 66.4610| 0.346] 17.0699| 0.807| -62.1705| 0.773| -245.111 | 0.307| -62.1545|0.774 -245.432| 0.307
i 41.6707| 0.043 38.3243| 0.055| 41.1090| 0.044] 37.7743|0.057 85.5137|0.122| 89.2884 | 0.120| 85.8728|0.121| 90.0386|0.116
FEp 2 H -0.52130|0.012| -0.49089| 0.015| -0.51624(0.012] -0.48592| 0.016| -0.89340|0.100| -0.96848( 0.084 -0.89672|0.099| -0.97540|0.082
mEHBE 69.9449| 0.350| 71.7769| 0.335| 70.7514)0.343] 72.4593|0.329| 672.866| 0.000| 718.902| 0.000] 672.429|0.000( 718.180(0.000
Ehmoas -10.7182| 0.851| -31.7944| 0.586| -9.80063( 0.864] -30.9061| 0.596| -164.827| 0.234| -146.169 | 0.328 -165.069] 0.233| -146.818| 0.327
i -1371.17| 0.014| -1298.24| 0.017| -1362.48( 0.014] -1289.47|0.018| -3396.29| 0.033| -3438.06 | 0.042| -3404.28| 0.033| -3455.18| 0.041

SRLURE R 0.0667 0.0637 0.0665 0.0636 0.0616 0.0510 0.0616 0.509
HURE 1,943 1,943 1,943 1,943 794 794 794 794

() 2 SO HMEHE & SRIGFERE LTI (BA) 1B 1% %M UEE LTI LT, afictiz-
TIEHRAZELOH vy aNOHBERTY =4 MIFE2 LT,

(4) /hFE

EFREORER TIE, iDeCo FHIZ X 2B PERAFUIKT LT, MABENABICIEDORE
ZoR LT2IEE, BBEE. fELY 7 7 > —ORIERNR wwEhﬁﬁoto —J7. &
MHE. &) 77— 2OV TIEHEHEICE T, IBEDENRBD LN TS, Eil
BRI 1TV b oo, EERAFEICITIMHEATS T T3 EHEbEEN LU E,
MBBECHBLY 77 v —DRBIIRENICS NWEWNS 2 ETHA I D,

6 EELSHEESO (2023 (Gfn 5) FE SRR EILHESIETIERLE BB 1 (bd) 10k &,
R DC OIMAMKBLIFIEFEEH 1, 000 ALL EOARFETIF 33. 9% 5—F . 99 ALLTF O3 TIL 15, 7%
LEFEoTnB, BEARME THH R ETHE) (20234F) H 18 £ TH, REELF/IEEOKENR
THENn5,

2 LT mTREVEICICE U7 HEE R & U I ERSE N S D 2, BEEANRE LN TR, #Y
TREEB N RO B0,
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VL SERESHT € D 3

AEITIX, MBEE., B8 7 7 v — 0N EERGHIZE 2 D B0 ST 21T 9, Al
EDEVE, T ZITIFHREEBERH OFHIZ LS WEREDOHRREbEENTNDLZ LT
» 5, Emﬁ@kbf%wé TR, 77— b0 QT ThDH, HEIT, SREERT.
FRA, BEEFE, AEICS T T, BEFEHEEZTASETBY, Y0EELZRA LT
W WEAICIZ 0 Z AT EE TS, ZOEM~DOEIZEIZWDWWD D cancered data 72D
T, HEETEIL Tobit MBIRES N D, W, AFEOSHTTH ., REEREE & AFILE
450 HMERIE. EL1 % xEREMEE LTHRIAL TS,

(1) & AtAE

B3 10 ISR R A £ &7, BRARDORER HEER 29~32) 2720 &, Eb&EEE.
SRR, EEBUHEIRIE . FI (BN, FEH . BEHER, FROFEN 4 ->DFER
L& T THRICEDREHEMEZ S TND, SREE 22072 N, EEBH 2 FH L
TENZ, BEHEEZTTANZ FBERH D NIL, ENENZE D TRWAIZE LT, &%
ﬁ%ﬁ%mﬂ VMEINC B D, FEo, BREER &R E e N/ ED AT E, R
ERARAN LN L1 D, RN, FUE FFHFEI T L > T2 A I A THERRE
HEEMZFTVDH, EAFIE B S 2RI R L oo T D, ZOEKRIISNT L
B OGN TIX 2RV, ZMEIZEME LD bRARAEIMENE WS | BIWVEELE & 5 X 5
EMTELY, HHOMBIEE., MBLY 77— 23T _XTIFEFETH Y, LR
BT EE 5 2 TV,

RNT, DFEOREFR HEER 33~36) WL TA LS, AEALMIAZEIIREESR
FIFHOALTH D, ZHIT1WKETHRICEDH B Z2HFTND0E, HEESEBIH %
FIHT 2 NI LW NCHSRTAEREERE N EW, ROGEHLA GO N2 L2 b,
ZZCIHMBIEE, MBLY T 7 v —0Re b SMEBE. M) T 7 —0RBELR
D HARN,
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X3 10 : HBEE., HBLY 77 v — LR EHE, At EREHE

EE 29 \ 30 | 31 \ 32 33 \ 34 | 35 | 36
BEyE#H e DHE
_— Tobit Tobit

EEETE| PE |FHETE| PE |GHETE| PE |#3ETE| PE |Z2EFTE| PE |F3EFTE| PE |Z2EFE| PE |GxETE| PE

-87.5719| 0.415| -104.411| 0.340 115.055| 0.301| 109.004(0.330
-1111.10| 0.157| -1020.56| 0.188( -1111.41}0.157| -1021.00|0.188| -895.141 0.344| -854.705(0.364| -894.860(0.343| -854.321|0.364
21.8693| 0.342| 24.8288| 0.295| 21.6858| 0.345| 24.6104|0.297| -7.02679|0.733| -5.13563|0.809| -6.76710|0.742| -4.89024|0.817
332971/ 0.027| 381.819( 0.011| 319.479|0.038| 365.796|0.017|] 181.413|0.226| 210.392|0.161| 199.955|0.196] 228.040|0.141
2106.53| 0.003| 2087.66( 0.003| 2107.49|0.003| 2088.73|0.003] 824.955|0.215| 861.767)0.193 823.27|0.215| 860.206| 0.193
5.72498| 0.758| 3.67502( 0.854| 5.73151|0.758| 3.68253|0.854| -18.5343|0.280| -20.2521|0.256| -18.5330|0.279| -20.2473|0.256

=5 -67.5262| 0.633| -36.6719| 0.798| -67.840|0.632| -37.0294|0.796| -14.6166| 0.907| -7.14811(0.954| -14.0143(0.910| -6.59062| 0.957
EREFE -160.885| 0.184| -161.184| 0.191| -161.176|0.183| -161.489|0.190| 92.7245/0.401| 93.2404(0.408| 92.7452(0.401| 93.2131|0.407

EaHHHN 1354.06| 0.000 1457.35  0.000| 1354.04|0.000| 1457.38 [0.000| 1003.85|0.000| 1058.70|0.000| 1003.13|0.000| 1057.92|0.000
ER (EA) 1.11195| 0.002 1.11292| 0.002 0.20079| 0.403 0.19986 | 0.405

FIN (RED) 0.67796 | 0.056 0.67892| 0.055 -0.11694 | 0.620 -0.11726| 0.618
1£5] -345.640| 0.156| -608.615| 0.015 -345.414|0.156| -608.532|0.016] 93.4376|0.725| 34.9726(0.888| 92.8124(0.726| 34.4404|0.890
EiE 12.7076| 0.162| 13.1261| 0.148| 12.7825|0.160| 13.2183(0.144 10.8644|0.262| 8.33085|0.391| 10.7449|0.266| 8.21615| 0.396)
BEHEF 911.655| 0.000| 940.281| 0.000| 910.704| 0.000| 939.191)0.000] 140.399|0.534| 178.016|0.449] 142.031|0.528| 179.438|0.445
EROESE 541.432|0.012| 446.493| 0.048| 540.627|0.013| 445.426|0.048 218.500|0.268| 223.977|0.308| 220.848|0.294| 225.346|0.304
EHE -5094.38| 0.000| -5137.09| 0.000( -5092.27|0.000| -5134.79|0.000| -2443.88| 0.033| -2273.17 [ 0.043| -2445.46(0.032| -2274.77|0.042
FHLURERE 0.0530 0.0504 0.0529 0.0504 0.5050 0.501 0.505 0.500
gl 1,942 1,942 1,942 1,942 1,936 1,936 1,936 1,936

(1) 2 >0 IR L SEEFEREE L ER (FA) 13 7 1% 240U E LTRS LT, STz -
TIEMERAFEALDA y aNOHBIERTY =1 MITE2 LTS,

(2) BEELHEIFS

BEFFTE D THA I, KFE 11 OHEER 37T~40 RZEOFRERTH S, Z 2Tl
CRAE R, ARk, R ) 7T o —, EEBHIRA, BEHEEN4O0
WHEALE T THEICEDOKREZGT\5, &MEE 22T - N, HEEEBLH 251
LTWDHANIE, BEHBEZITTEANEZ, TNENE D TROAXL Y BEEFERAHNZ
WV, 7. SRR SR - S ) T T —IdEm WL, AR EDOIRAREN K E
W, BRI, FINEEAFILTE S T2 HEICHRICIEE 2o TR Y . 2054, FlH
EWAIZE, BERRBRAENPIREW L 2RT, — . MAREE. MBI ORI
EMIIHEAETH D, K- MY 77 U —13TAERREHEEMEZ G- b DD, 3%
BAThDH, UEOZ b, MBIEE., fBLY 77 v —3REEFCORAHEIEEL 5
ZTCWRNWEEZ LD,

WNT, Y X7 EETH LIPSO E X 5, #HERX 41~44 TIE, SRdmnEk.,
gl - B T T —, WEEERHIFT, A (B FKEh) . Fis, SEBEE RS 4
DOETT, D L BWKETHE, fFHIXIEL > TWD, TiLb XA TEITA 21
KT HENFNTND LN Z L THD, Z2TH, MBEE. MBL) 77 > — DK
WEMEIIFAR L Rolclod, TAITGRARBRICEEL X TN &b,
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M 11 MBEE, HBl) 77 v — L REEEREHE. Hiire

T 37 | 38 \ 39 | 10 41 \ 42 | 43 | 44
BEyE#H HEER izl
_— Tobit Tobit
GEETE| PE |RHETE| PE |FUETE| PE |#2ETE| PE | RHETE| PE | A3ETE | PE |#5ETE| PE | #3ETE| PE
-3.53653| 0.958| -7.74606| 0.908 29.9924( 0.700 15.7864( 0.841
303.501( 0.530[ 322.395| 0.508| 303.506(0.530( 322.412| 0.508| -249922|0.652| -125.704|0.821| -249.940|0.652| -125.720| 0.821
-28.5792| 0.0 -27.4544 31| -28.5870| 0.023 -27.4715| C 1.48842| 0.925 450479| 0.780| 1.54226| 0.922| 4.53272| 0.778

157.505| 0.079] 175.648| 0.047| 156.948|0.085| 174.432|0.052| -14.3959|0.884| 40.1672(0.686| -9.69105( 0.924| 42.6424| 0.681
784.245( 0.020( 799.420| 0.018| 784.284|0.020( 799.502| 0.018] 1500.13|0.000| 1482.04|0.000| 1500.02) 0.000] 1481.99| 0.000
30.6948( 0.012| 30.0778| 0.015| 30.6855(0.012 30.0794| 0.015| 42.2813|0.000| 42.8982|0.000| 42.2797)0.000] 42.8971| 0.000

[EEE -51.5393| 0.572| -53.7879| 0.555| -51.5564|0.571| -53.8231( 0.555| 24.1288|0.821| 38.8728(0.719| 24.2265(0.820( 38.9219| 0.718
ERETE 57.8248( 0.425 ©55.6204| 0.441| 57.8212|0.425( 55.6132| 0.441] -131.086|0.124| -137.404|0.114| -130.990] 0.125| -137.354| 0.114

B A A 1785.06| 0.000] 1803.58 | 0.000f 1785.08(0.000| 1803.64 | 0.000| 668.425|0.000| 759.406/0.000( 668.415(0.000| 759.393| 0.000
ER (EA) -0.00772| 0.963 -0.00768| 0.963 0.90678| 0.000 0.90653 | 0.000

=R (F&H) -0.19637 | 0.231 -0.19634) 0.231 0.44812 | 0.013 0.44803| 0.013
151 -131.698| 0.400| -157.153| 0.290| -131.685|0.400| -157.143( 0.290] 114.331|0.571| -88.1519(0.632| 114.241f0.571| -88.1754| 0.632
FiE 10.4327| 0.044) 8.22295| 0.115| 10.4357(0.043| 8.22951| 0.114| 22.1860|0.003| 22.8182|0.003| 22.1675(0.003| 22.8066| 0.002
aEEHEE 339.230( 0.007 352.391| 0.003| 339.186(0.007 352.299| 0.005| 395.833|0.005| 426.905|0.002| 396.230]0.004| 427.108|0.002
EROFE 67.3042( 0.615| 91.7862| 0.495| 67.2642|0.615( 91.6929| 0.496| -78.6997|0.632| -147.597 | 0.380| -78.4530] 0.633| -147.454| 0.381
EHE -3179.17| 0.000| -3001.20| 0.000| -3179.11|0.000| -3001.07( 0.000f -4210.12|0.000| -4324.89 (0.000| -4210.90( 0.000( -4325.26| 0.000
HLURESRE 0.0890 0.0894 0.0890 0.0894 0.0251 0.0231 0.0251 0.0231
s 1,937 1,937 1,937 1,937 1,939 1,939 1,939 1,939

(JE) 2 o0 A & EREERE L FEIL (BA) 1Z B 1% 254 EE LTI Lz, iz -
TIEHKRAFENVDOH vy aNOHBUgESETY =4 MITZLTW5,

(3) /INE

Iwasaki et al. (2021) (X, fABLY 77 > —NEEBRIROAIX THDH L TEELEZ, =
DZEVNKFIEREDEF RXR—2 g o DOED LIRS TVDHN, KEIORERIZENE XFFT
HHDO TRV, MBEECHEBLY 77 v —1%, . At BEELE V-T2
JEEIXN0 ) Y R BFETH HHEITEORAEEICH L THA ERIEEHREZ R
Tz o=, —J7, Iwasaki et al. (2021) TiX financial literacy O%hEIX
RN o T, SO TIZEe LABMBE L&) 77 o —DOENREL O
—ATRD LN, TOEKT, SEOHEERRIIHET LT, EREBESCE/Y 7 7
V—DOEENEFMERT OO LR oI N KD,

W, RONTZT o — FOERBOF, 8 LT X TORMEROZEE @) 72 if
WEH 2T, TNERIET 2 Z EIIRETH D, ZOMINIL, BHOWRIZENRDIEN
AL

7

ViI. B9 iz

% 0 FEl b 2% ¢ ERORMZREERR 2R~ . BUFIE 2000 44X
FIEAL D DCRONISA & W o e EEBBIHI 2 EA L TE 7/, LL, ZOMEIIRER
NTWR, 29 Lz, &RlEE. &) 7 7 > — o LS EEEH OFH 242
L. BT TEFEDNLHRE~) HE LD D Z E RSN A ICE - T, BT em#EE
OYFICTEY LTS, — . BAETIEEECDEZ-> T, BERTFEEca=—7
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BB N FREIG CIEMINTETND, 2 LEMBABT L LMY 770 —0
M EAZBU T, b LITEHENIC, HEESEBHOFMAEEEL, OWTILY 27 &
BEEZHELIED L DO THNL ABBE O S F-HERBURT P = o Z 1T - T
Do

O LTEBENG, REwSUIMBE 07 7 — MNHAE T, fiBiEE MY 77—
T2 EWNE L, FEaTaiTo7c, £F. MBEB K - ALY 7 7 o — M
B2 D BER ST ZAH, WTHICK L THRYT « 7Bt s hviz, &k
2, BBEE . FBLY 7 7 o — 3 ERE BB AW U BRI 2 DB Ao T &
A BB R DT DN iDeCo il Ul EFERARAICEDRE L RIT AL DRD D
ALTZLISh, #TIH NISA, DC ZFH L e &R Em~ORBIIMH TE R oTe, —FH, &
MAE., &f) 7 7 —IXINBIC—EDORE L 52 DAt S vz, k&I,
BUEE, MBLY 77—, BEBHFIAICL D/ 620chnb b3, AL Atk
&, BEEE, HIFSOSEMEEDRARESICEEL G2 50Tt 2 A, WE
I Enienotc, —FH, BEMBE. MY T 7 O — ORI AHELSNETOERE
TRO Oz, Z9 LIERERERIET 5 & BERAREICHS L TE, MBBEOHAL Y
77— ONRIID TIRER T 5 —F ., @MBE SR 7 7 3 — O B EME ) ik
BEINTEWVWI ZENTE LD,

HL, 5 LEMRELEEHRETHICEMETH D, EWVIHIDL, MVDIELBXT
WAL DI, MBEE., LY 77 v —OMRIEAREEO TWELEHICE EF - T
BO ., HBOSETIEZ OFFZETE < BB ZIEND TH D, ML 0OREEMMREZ55
Wi, BOREOB ZRE & LR ETLEL R0 20, b & K0 ARGRTOWFIEITIL
Tor—hOELFDTEL ORREA, ABRADPEHRINLY, Tnaiti+2E T
BREOIEDTEEND Z LT iUE, AFROERITNESL B olo B XD,

ZOEHOIZE, MED T — X OFMAMREENKEETH S, TbE L WFEENR
SN TEOPTHMBIZT — X ZIUET HIZIXRANH 5, MES  EBPM (Evidence-Based
Policy Making= TREHUTIE S BERIRIE]) &) Z DB LLEFLL DA, EHERNHIC
ONTENLTOIEER L, RBUSKH L TODRDIBEEZ L TND, £ LTE
AT 72 D% & 0%, B O SUIRIZIR & 77, B ERBERRE Z RIS 5
REHLE 72 %, BENCZ 5 LieT — 2 BIUE S L, —FEE ORI HICi s D Z & 2]
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Abstract

This paper studies how Japanese households understand inflation, using a nationally representative
internet survey from October 2025 and a follow-up information-provision experiment. The survey
elicits responses on perceived drivers of inflation, its impact on income, wealth, and debt, institutional
responsibility for price stability, and preferences over fiscal and monetary policy when inflation and
unemployment are in tension, yielding eight key facts about households’ subjective models. In the
follow-up experiment, a randomly selected subset of respondents receives a concise, data-based
explanation of the short-run Phillips curve for Japan, which shifts a non-trivial share of beliefs toward
the textbook view of a short-run trade-off between inflation and unemployment and raises acceptance
of policies that may temporarily weaken economic activity to bring down inflation. Overall, the
findings show that households’ subjective models of inflation are structured yet non-standard, and that

simple, well-designed economic communication can meaningfully influence these models.

Keywords: Inflation, subjective model, information provision experiment

JEL: C90, E31, ES8, E62, E70
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People’s Understanding of Inflation in Japan
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Economic and Social Research Institute, Cabinet Office

1. Introduction

Over the past few years, Japan has transitioned from decades of low inflation or even deflation to a
period of persistently positive inflation (Figure A1). This episode has sparked renewed interest in how
households understand inflation: what they perceive as its causes, how they assess its consequences
for their income and wealth, and which policies they consider appropriate for dealing with rising prices.
While a growing literature documents that households’ inflation expectations are often biased,
dispersed, and weakly anchored (e.g., D’Acunto et al. 2024, Weber et al. 2022), we still know
relatively little about the subjective models through which households interpret inflation and
macroeconomic policy.

A first strand of related research asks why people dislike inflation and which channels they
emphasize. Shiller (1997) and more recently Stantcheva (2024) show that households’ reasoning often
departs from the standard “inflation tax” narrative: respondents stress declining purchasing power,
perceived unfairness, and the erosion of savings, and they rarely mention debt erosion as a benefit to
borrowers. Building on this line, Schnorpfeil, Weber, and Hackethal (2023) and others document how
households perceive and respond to the wealth effects of inflation. Niizeki (2024) provides evidence
for Japan that many households do not recognize the debt erosion channel and that this “missing”
mechanism contributes to the strong aversion to inflation.

A second, closely related strand studies households’ broader macroeconomic narratives and
subjective models. Andre et al. (2022, 2025) and Haaland et al. (2025) use structured and open-ended
survey data to recover the ways in which households link macroeconomic variables to each other and
to policy, while Piccolo et al. (2025) and Jain, Kostyshyna, and Zhang (2024) highlight the role of
education and the joint perception of wages and prices. More narrowly on inflation, Binetti, Nuzzi,
and Stantcheva (2024) provide a comprehensive analysis of people’s understanding of inflation and
show that narratives about causes and consequences are tightly connected to policy views. Related
experimental work studies whether simple information can shift macroeconomic beliefs and

preferences (Bo, Do, and Eyster 2018; Niizeki 2025).

# Email: takeshi.niizeki@chiba-u.jp. This research was supported by the Yu-cho Foundation (Grant-in-Aid for Research
2025). Special thanks go to iBRIDGE corporation for providing us with the data for this study. The current study is
pre-registered in the Open Science Framework (https://osf.io/rg3ad/overview) and approved by the research ethics
committee at Chiba University (2025-05).
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This paper contributes to these strands of research by providing a detailed portrait of Japanese
households’ subjective models of inflation and by evaluating their responsiveness to textbook-style
economic information. We field a nationally representative internet survey in October 2025 that elicits
responses on perceived causes and consequences of recent inflation, expectations for prices, wages,
and interest rates, attributions of responsibility and blame, and policy preferences regarding inflation
versus unemployment and the use of fiscal and monetary tools. Based on these data, we document
eight key facts about how Japanese households think about inflation—covering, for example, their
emphasis on supply-side explanations, their strong dislike of inflation despite limited recognition of
debt erosion, their views on which institutions are responsible for price stability, and their preferences
over fiscal and monetary measures to curb inflation—and relate these facts to educational attainment.
We then conduct a follow-up survey with an information-provision experiment: a randomly selected
treatment group is presented with a simple, data-based explanation of the short-run Phillips curve in
Japan, and we re-elicited their views on the inflation—unemployment trade-off and policy; the results
show that this concise intervention leads a non-trivial share of respondents to revise their beliefs in the
direction of the textbook trade-off and to express greater acceptance of policies that may require
temporarily weaker economic activity to bring down inflation.

Compared to the existing literature, this study offers two main contributions. First, it extends the
emerging evidence on people’s understanding of inflation (Binetti, Nuzzi, and Stantcheva 2024;
Stantcheva 2024) to the Japanese context, where households have limited experience with sustained
inflation but hold large deposits and face an aging society. Second, by combining rich survey data with
an information-provision experiment centered on the Phillips curve, it shows that households’
subjective models are not fully rigid: simple, textbook-style communication can systematically move
beliefs about the inflation—unemployment trade-off and policy, offering concrete insights for
macroeconomic communication and policy design.

The remainder of the paper is organized as follows. Section 2 describes the survey design, sampling
strategy, and implementation of the information-provision experiment. Section 3 presents the eight
main empirical findings on households’ narratives and subjective models of inflation. Section 4 reports
the experimental effects of providing textbook information about the inflation—unemployment trade-
off on beliefs and policy preferences. Section 5 discusses the implications for macroeconomic policy

and communication in Japan and concludes.

2. Data

We conducted three surveys—a pre-survey, main survey, and follow-up survey—in October 2025
using Freeasy, an internet survey tool provided by iBRIDGE Corporation. First, in the pre-survey
conducted on October 16, 5,000 individuals were asked about their educational background, financial

assets, and debt amount, followed by an attention check. The sample was drawn from the survey
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company’s panel aged 20 to 79, selected to match the age (in 5-year increments) and gender
distribution of the Census. In the attention check, we asked how interested you are in Japan's future
price outlook. Regardless of their opinions, respondents were instructed to choose two options: “Very
interested” and “Not interested at all.” Figure A2 illustrates the percentage of those who answered
correctly by gender and age group. Males and older age groups tend to have higher correct answer
rates than females and younger age groups. The overall correct answer rate for the entire sample was
21.3%.

The pre-survey was conducted to adjust the sample for educational attainment. While internet
surveys are known to skew toward highly educated respondents, the respondent demographics
provided free of charge by Freeasy do not include educational information. Therefore, 1,228
respondents were selected from the pre-survey sample to match the education level distribution
obtained in the pre-survey to that of the national census. The main survey was then conducted on this
sample. In doing so, we selected respondents who passed the attention check as much as possible.

The main survey was conducted from October 18 to 21. The questionnaire comprised 25 questions,
drawing on Stantcheva (2024) and Binetti, Nuzzi, and Stantcheva (2024). It broadly examined
respondents’ views on the causes and consequences of inflation, their reactions to inflation, their
perceptions and expectations of inflation, and their policy preferences regarding inflation control.

Finally, about one week following the main survey, a follow-up survey was conducted with the main
survey respondents. The purpose of this survey is to examine whether providing information about
standard economic principles—specifically, the short-term tradeoff between inflation and
unemployment—would cause people’s subjective models to align more closely with the textbook
model (Binetti, Nuzzi, and Stantcheva 2024). To this end, the main survey respondents were randomly
assigned to two groups: the treatment group received the information, while the control group received
no information. Subsequently, respondents were asked again about the necessity of a short-term trade-
off between inflation and economic activity (Q21), and about the fiscal and monetary policies needed
to control inflation (Q22-Q23).

Table 1 presents the descriptive statistics for the main survey sample. The pass rate for the attention
check in our main survey sample is approximately 60%, which provides a minimum level of quality
assurance for our research. The average response time was 17 minutes and 4 seconds (1024 seconds),
with a median of 4 minutes and 47 seconds (287 seconds). Finally, while the pre-survey asked about
financial assets and liabilities, the analysis in this paper is based on the full sample of 1,228

respondents, regardless of whether these variables contain missing values.
3. Results

3.1. Perceived causes of inflation

In the main survey, we first asked respondents to describe in their own words the causes of recent
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inflation they perceive (Q2). Since open-ended formats can directly reveal respondents’ thoughts, their
use has increased in recent years (Haaland et al. 2025). Figure 1 shows a word cloud of responses. The
larger the word, the more frequently it appeared. The most frequently mentioned word was “weak yen,”
cited by about 18% of respondents who provided any answer. The next most frequently mentioned
word was related to the “war in Ukraine”, cited by about 14% of respondents. “Rising labor costs” and
“soaring raw material costs” were also frequently cited. Overall, respondents tend to cite supply-side
factors as perceived causes of recent inflation, with few mentions of terms related to excess demand.
This trend aligns with findings in the U.S. (Andre et al. 2025).

One drawback of open-ended questions is that they may impose a high cognitive load, leading to a
high number of non-respondents. Indeed, the response rate for Q2 is about 51%. Therefore, for Q3,
we provided multiple choices for the same question and asked respondents to select up to three options.
The choices were designed to cover as broadly as possible, including demand and supply factors, as
well as government and central bank incompetence and corporate greed. Figure 2 shows the percentage
of respondents who selected each option. Since Piccolo et al. (2025) have shown that households’
subjective models vary by educational background, this paper basically divides the sample based on
whether respondents hold a bachelor’s degree.

The results obtained are broadly consistent with the open-ended format. The most frequently
selected option was the rising energy and raw material prices, chosen by over 60% of respondents.
Since the multiple-choice format did not include weak yen as an option, it is likely included within
this option. It was followed by government incompetence and labor shortages. Furthermore, while the
multiple-choice format explicitly incorporated excess aggregate demand and expansionary fiscal
policy as demand factors, still less than 20% of respondents selected these as causes of inflation.
Finally, the central bank incompetence was chosen by no more than 15% of respondents. This is
interesting considering that raising interest rates is one of the standard macroeconomic policies for
combating inflation. This result appears to be related to the fact that few people recognize the central

bank as an organization responsible for price stability, as seen in Q25.

Finding 1: Households tend to cite supply-side factors such as soaring energy and raw material prices

as the perceived causes of recent inflation.

3.2. Inflation and the macroeconomy
In standard economics, inflation can be seen as a sign of either an improving or a worsening economy.
If inflation is demand-driven (or supply-driven), it can be interpreted as a sign of an improving (or
worsening) economy. Which perspective do households tend to view inflation from?

Figure 3 shows respondents’ views on the statement “Inflation is a sign that the economy is

improving (or worsening).” The upper part of the figure shows that about 60% disagree with the view
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that inflation is a sign of an improving economy, while only 5-8% agree. Meanwhile, the lower part
of the figure reveals that about 40% agree with the view that inflation is a sign of a declining economy,
with this pattern being particularly strong among the less educated sample. We also asked whether
inflation offers any benefits (Figure A2). Approximately 66.7% responded that it does not, which is
higher than the 51% in the U.S. (Stantcheva 2024)'. Japanese households, unaccustomed to inflation,
may have a stronger aversion to it than their American counterparts.

Why do many respondents not see any benefits to inflation? To clarify it, we next asked what the
disadvantages of inflation are. Figure 4 shows the results, where respondents were asked to select up
to three applicable answers from the given options. The most widely supported choice was a decline
in purchasing power, cited by about 60% of respondents as a disadvantage of inflation. This pattern
aligns with findings from the U.S. (Stantcheva 2024, Shiller 1997). Additionally, between 30% and
50% of respondents pointed out that inflation leads to a reduction in the quantity or quality of goods
and services. Furthermore, a significant number of respondents, particularly those with higher
education, cited the erosion of financial asset values as a problem. As we will see later, this may stem
from the low subjective pass-through rate from inflation to deposit interest rates. Interestingly, about
40% of respondents also mentioned that inflation makes price comparisons difficult. This suggests
that inflation alters relative prices, potentially leading to non-negligible welfare losses.

The fact that many households perceive declining purchasing power as a downside of inflation
suggests they expect inflation will not be fully passed through to their nominal wages. This appears to
be the case. Figure 5 shows the results of asking about the expected response of nominal wages to an
unexpected one percentage point rise in inflation expectations. As expected, the most frequent
expected pass-through rate is 0%, with about 30% of respondents expecting nominal wages to remain
unchanged despite unexpected inflation (the average is 0.12). Such low expected pass-through rates

have also been reported in other developed countries.

Finding 2: Households tend to perceive inflation as a sign of a deteriorating economy and perceive it
as having no benefits. They also tend to mention the decline in purchasing power as a disadvantage of

inflation.

3.3.  Who should be blamed for inflation?
Considering that many households dislike inflation, who do they think should be blamed for it? In
Ql11, we asked which organization you feel anger toward when you notice goods and services

becoming more expensive. Figure 6 plots the percentage of selected options. Figure 6 plots the

! We asked the 146 respondents who answered that inflation has benefits to describe specifically what those benefits
are in an open-ended format (Q6). We received responses from 96 of them, with many citing benefits such as inflation
promoting wage increases and stimulating the economy.
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percentage selected as organizations that should be condemned. While 14-20% reported feeling no
anger, the primary target of anger was the Ishiba Cabinet, accounting for about 30% of responses. The
pattern of the government being most blamed for inflation aligns with findings in the U.S. (Stantcheva
2024). This was followed by bureaucrats (Kasumigaseki) at about 17%. Interestingly, only 9% of
respondents criticized firms. It seems that most households do not hold the view that price increases
reflect corporate greed. In fact, there appears to be significant variation in household opinions
regarding the impact of inflation on corporate profitability. Figure 7 illustrates the results of asking
how inflation affects corporate real profits. Answers were divided: 17-22% said profits increase, 24—
26% said they remain unchanged, and 27-28% said they decrease.

Finally, very few people selected the Bank of Japan (BOJ) as an organization they feel angry at due
to inflation, with only 3% among the less educated sample. This suggests that many households do
not view the BOJ as an organization responsible for price stability, and indeed Figure 8 supports this
view. When asked which organization bears responsibility for price stability, the most frequently
selected option was the Ishiba Cabinet, chosen by over 30% of respondents. Additionally, bureaucrats
(Kasumigaseki) were selected by around 15%. Defining the combination of these two as the
government in a broad sense, 46-50% of respondents answered that the government bears
responsibility for price stability. Meanwhile, even in the highly educated sample, only 28% of

respondents answered BOJ, while in the less educated sample, the figure was 18%.

Finding 3: Households’ anger over inflation is primarily directed at the government.

3.4. Reactions to inflation as workers

Next, we examine how respondents responded to inflation as workers. Approximately half of
respondents reported no change in their wages, consistent with the low pass-through from prices to
wages observed in Figure 5. Only 14-22% of respondents reported wage increases. Figure 9 shows
the reasons cited by those who reported wage increases. Nearly half of respondents cited inflation
adjustments as the reason, while around 20% mentioned wage increase demands from workers to
management and scheduled periodic raises. Figure 10 shows the results of asking respondents how
they responded to inflation as workers. Respondents were asked to select all applicable choices. It
reveals that most working respondents did not take any specific action. This contrasts sharply with the
United States, where 47% of respondents sought new jobs, 20% found new jobs, and 36% increased
their working hours in response to inflation (Stantcheva 2024). These results suggest that while a
flexible labor market in the U.S. may cushion households from inflation shocks, Japan’s rigid labor

market leaves households more directly exposed to inflation’s adverse effects.

Finding 4: Many workers are not taking action against inflation, such as changing jobs.
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3.5. Perceived impact of inflation on assets and liabilities

How do households perceive the impact of inflation on their assets and liabilities? First, we examine
how they expect inflation to affect nominal deposit interest rates. Figure 11 summarizes responses
regarding the impact of an unexpected one percentage point increase in inflation expectations on
nominal deposit rates. Since this was a somewhat difficult question, “don't know” responses were high
at 48% among the less educated sample. However, focusing only on samples that provided answers
reveals that many respondents expect low pass-through. The mode was 0% and 0.5% for the higher-
educated sample, and 0% for the lower-educated sample. The mean for the entire sample was 0.16%,
and the median was 0%. This means inflation leads to a decline in real deposit interest rates, which is
bad news for Japanese households that hold a large portion of their financial assets in savings deposits.
This means inflation leads to a decline in real deposit interest rates, which is bad news for Japanese
households holding a large portion of their financial assets in deposits. Indeed, according to Q17,
which asked about how inflation affects households' real financial asset balances, 43—57% responded
that inflation causes their real financial asset balances to shrink (Figure A3). This aligns with Figure
4, where 21-39% of respondents cited the erosion of financial asset value as a disadvantage of inflation.
In summary, it appears that many households believe inflation leads not only to negative income
effects through lower real wages but also to negative wealth effects through the erosion of real
financial asset balances.

Meanwhile, inflation benefits borrowers. If households expect nominal lending rates to rise less
than the increase in the inflation rate, real lending rates will fall, thereby benefiting borrowers. First,
let us examine how households expect rising inflation rates to affect nominal lending rates. Figure 12
shows the results of responses indicating how they believe an unexpected one percentage point
increase in inflation expectations would impact nominal lending rates. Once again, “Don’t know”
responses were high at 37-53%. The average answer among respondents was 0.38 percentage points,
arelatively high number compared to the average of 0.16 percentage points for deposit rates. However,
since the expected pass-through rate is still significantly below 100%, it appears that the average
household expects inflation to lower real lending rates, which will have positive wealth effects for
borrowers. However, households do not seem to think this way. Figure 13 shows the results of asking
about the impact of inflation on households' real debt balances. Only 11-15% of respondents answered
that it would decrease, while 29-36% answered that it would increase. This pattern is also observed
in the United States (Stantcheva 2024) and is consistent with Niizeki (2024), who found that many
Japanese households do not hold the view that inflation benefits borrowers. This asymmetric
perception of inflation’s impact on assets versus liabilities may be an underlying reason for households’

aversion to inflation.
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Finding 5: Households perceived that inflation erodes the real value of financial assets while

increasing the real balance of liabilities.

3.6. Policy preferences on inflation

The standard macroeconomic model suggests that there is a trade-off between inflation and
unemployment in the short run. Which of these do households prioritize more? Figure 14 shows the
results of asking which should be the policy priority: lowering the unemployment rate or lowering the
inflation rate. For reference, the unemployment rate (seasonally adjusted) in Japan in October 2025,
when the survey was conducted, was 2.6%, and the inflation rate (all items, year-on-year) was 3.0%.
Households appear to prioritize curbing inflation over suppressing unemployment. While 35-43% of
respondents indicated that curbing inflation should relatively be prioritized, only 12—15% stated that
suppressing unemployment should be prioritized. In Japan, chronic labor shortages have kept
unemployment rates low and stable. However, the sharp post-COVID inflation may have led people

to place greater emphasis on curbing inflation.

Finding 6: Households prioritize inflation control over unemployment prevention.

3.7. Policies necessary to combat inflation

In the previous section, we conducted our analysis under the assumption that households understand
there is a trade-off between inflation and unemployment in the short term. However, do they actually
perceive such a trade-off? To examine this, we asked whether it is necessary to improve or worsen the
economy to combat inflation (Q21). Surprisingly, the household's subjective model of the tradeoff
between inflation and unemployment differed sharply from the standard macroeconomic model. The
upper chart in Figure 15 shows that 35-36% of respondents agree with the view that the economy
needs to be temporarily improved to curb inflation, while opposition remains at just 20% even among
the highly educated sample. Conversely, 43—44% of respondents oppose the view that the economy
needs to be temporarily worsened to curb inflation, with only 7-13% agreeing (lower chart in Figure
15).

Overall, households seem to believe that the economy needs to improve to combat inflation. Why
do they not assume a short-term tradeoff between inflation and unemployment? First, they may not
anticipate demand-driven inflation. It has been suggested that they may possess a simple good-bad
heuristic: when the economy is good (bad), all macroeconomic variables move in a good (bad)
direction (Andre et al. 2022). Under this framework, they expect inflation to be muted when the
economy improves. Another possibility is that they primarily focus on the supply-side when forming
macroeconomic expectations (Andre et al. 2025, Zhang 2024, Kamdar 2019). If they believe the

macroeconomy is mainly affected by supply shocks like changes in energy prices, it makes sense that
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they would think improving the economy—that is, lowering energy prices—is necessary to curb
inflation.

To explore this further, we asked respondents whether expansionary or contractionary
macroeconomic policies are necessary to curb inflation. Theoretically, contractionary macroeconomic
policies are required to combat inflation. Figure 16 shows the results regarding fiscal policy. As the
chart above indicates, about 55% of respondents answered that expansionary fiscal policy is necessary
to curb inflation, and even among the highly educated sample, only 15% disagreed. Similarly, the chart
below shows that only about one in four respondents recognizes that fiscal tightening is necessary to
curb inflation. These findings suggest households do not believe stimulating aggregate demand
promotes inflation; rather, they believe it moderates inflation. This may reflect that households
generally do not consider general equilibrium effects when evaluating policy (Bo, Do, and Eyster
2018).

Figure 17 shows the results regarding monetary policy necessary to curb inflation. Theoretically, to
combat inflation, interest rates must be raised to dampen aggregate demand. Unlike fiscal policy,
households’ perceptions regarding monetary policy were consistent with theory. That is, respondents
indicated that raising interest rates is appropriate to combat inflation. However, there are at least two
interpretations for this result. The first is that households may have a good understanding of the
mechanisms of monetary policy. Since the monetary policy presented here was traditional monetary
policy in the form of interest rate changes, unlike complex unconventional monetary policies, it may
have been relatively easier to understand. However, this interpretation contradicts the view held by
many households shown in Figure 15 that the economy should be improved to curb inflation.

Another interpretation is that households may perceive rate hikes as beneficial for the economy.
According to Niizeki (2025), who randomly presented actual rate hike news to Japanese households,
their inflation expectations declined and economic outlooks became more optimistic. The reason cited
by many households was increased interest income from rate hikes, leading them to anticipate higher
consumption and, consequently, greater output. This interpretation is consistent with the view of
households shown in Figure 15, who believe the economy should be improved to combat inflation. To
judge which interpretation, or whether another interpretation, is more plausible requires further

research.

Finding 7: Households believe that improving the economy is necessary to combat inflation.

3.8. Rigidity in household subjective models

Section 3.6 showed that many households do not hold the economic view that inflation and

unemployment represent a short-term tradeoff. How rigid are these subjective household models that

differ from textbook models? This section employs an information provision experiment to examine
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whether providing information about standard economic principles changes people’s views on
macroeconomy. To this end, a follow-up survey was conducted on the same individuals several days
after the main survey. In the follow-up survey, the sample was randomly divided into two groups. The
treatment group was presented with a Phillips curve based on Japanese data from 1953 to 2024 and
given an explanation that inflation and unemployment have a short-term trade-off relationship (see
Appendix B for specific wording). In contrast, the control group was given no information. Then, we
asked both groups again whether it is necessary to improve (worsen) the economy to curb inflation,
and whether expansionary (contractionary) policies are needed to curb inflation.

Table 2 presents the results of estimating the marginal effects of the ordered probit model using the
follow-up survey data. Since the ordered probit model requires the outcome variable to be ordinal,
responses of “Don't know” were excluded from the sample. The key explanatory variable is a dummy
variable that takes a value of one if assigned to the treatment group and zero if assigned to the control
group. All estimates control for age, gender, household pretax income, home ownership status, marital
status, presence of children, educational attainment, and whether the respondent passed the attention
test. Furthermore, in the follow-up survey, the treatment group was asked whether they understood the
information provided. Only 25.2% of respondents indicated they “did not understand very well” or
“did not understand at all” the information provided, suggesting that most respondents understood the
content to a reasonable degree.’

Column (1) of Table 2 shows that when provided with information about the short-run Phillips curve,
respondents’ probability of agreeing that the economy needs to be improved to curb inflation decreased
by 13.8 percentage points, while their probability of disagreeing increased by 12.9 percentage points.
Similarly, in column (2), the probability of agreeing with the view that the economy needs to be
worsened to curb inflation increased by 18.5 percentage points, while the probability of disagreeing
decreased by 22.7 percentage points. These results suggest that household subjective models of the
macroeconomy can flexibly change in response to information provision, potentially becoming more
aligned with textbook models.

Columns (3) through (6) in Table 2 indicate whether providing information about the short-run
Phillips curve changed households’ views on macroeconomic policy. As shown in column (3), the
information provided reduced the probability of agreeing with the view that expansionary fiscal policy
is necessary to curb inflation by 6.3 percentage points, while increasing the probability of disagreeing
by 3.8 percentage points. It appears that some respondents changed their view, considering that
expansionary fiscal policy could stimulate the economy and potentially lead to further inflation.
Meanwhile, as shown in column (4), respondents’ views on the argument that contractionary fiscal

policy is necessary to curb inflation did not change significantly even after receiving information.

2 Even when limiting the analysis to respondents who answered “I understood very well” or “I understood somewhat,”
the estimated results in Table 2 remained largely unaffected.
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Although the underlying causes of this asymmetric view on fiscal policy remain unclear, households
may exhibit a strong loss aversion. That is, they may tend to overestimate the negative effects of fiscal
tightening on the macroeconomy.

Columns (5) and (6) summarize the impact of information provision on households’ views of
monetary policy. The probability that households agreed with the view that expansionary monetary
policy (interest rate cut) is necessary to curb inflation rose by 7.3 percentage points, while the
probability of disagreement fell by 9.3 percentage points following the provision of information on
the short-term Phillips curve. Meanwhile, the probability that they agreed with the view that
contractionary monetary policy (interest rate hike) is necessary to curb inflation fell by 6.5 percentage
points, while the probability of disagreement rose by 5.2 percentage points. That is, the information
provided led households to believe that interest rates should be lowered further to curb inflation. This
differs sharply from the standard macroeconomic model.

It is important to recall that households believe the economy must improve to combat inflation
(Figure 15). Also, the information provided to households suggested that the economy must worsen
to combat inflation. This suggests that households likely believe that lowering interest rates will

worsen the economy, thereby curbing inflation.

Finding 8: Household subjective models of inflation become more textbook-like when informed about

the short-run Phillips curve.

4  Conclusions
This paper has examined how Japanese households understand inflation, what they see as its causes
and consequences, and which policies they consider appropriate for dealing with it, using a new
nationally representative survey combined with an information-provision experiment. We have
documented eight key facts about households’ subjective models: they place strong weight on supply-
side explanations; they dislike inflation mainly because of perceived losses in purchasing power,
quantity and quality of goods, and real financial wealth; they pay little attention to the debt erosion
channel; they tend to interpret inflation as a sign of a worsening economy; they attribute responsibility
for price stability primarily to the government rather than the central bank; they prefer policies that
prioritize reducing inflation over lowering unemployment; they view expansionary fiscal policy as a
tool to curb inflation; and they hold nuanced yet sometimes inconsistent views on the role of monetary
policy. Together, these findings show that Japanese households’ mental models of inflation and the
macroeconomy are structured but differ systematically from textbook macroeconomics and from the
assumptions embedded in many policy analyses.

The information-provision experiment provides additional insight into how rigid these subjective

models are and how they respond to simple economic communication. Presenting a short, data-based
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explanation of the short-run Phillips curve in Japan leads a non-trivial share of respondents to revise
their beliefs in the direction of the standard trade-off and to express greater acceptance of policies that
may require temporarily weaker economic activity to curb inflation. The treatment effects are
particularly pronounced for respondents with higher education but are also visible among less-
educated households, suggesting that concise, carefully designed information can move
macroeconomic beliefs more than is often assumed. At the same time, not all misconceptions
disappear: many households continue to see inflation primarily through a supply-side lens, to overlook
the debt erosion channel, and to regard the government rather than the central bank as the main actor
responsible for price stability. This pattern indicates that information interacts with existing narratives
and institutional perceptions rather than replacing them entirely.

These results have several implications for macroeconomic policy and communication in Japan.
First, because households strongly associate inflation with declining real incomes and wealth and do
not perceive offsetting benefits for borrowers, sustained inflation is likely to be politically costly even
at moderate levels. Policymakers who rely on standard textbook arguments about debt relief or demand
management may therefore misjudge public support for different policy options. Second, the
widespread view that expansionary fiscal policy can help curb inflation highlights the importance of
communicating general-equilibrium effects and trade-offs more clearly, especially in a context where
fiscal and monetary policies are often discussed jointly. Third, the finding that a simple Phillips-curve
illustration can shift beliefs suggests that central banks and governments can, at relatively low cost,
influence how households think about inflation and unemployment, but that such communication
needs to be sustained and tailored to different educational backgrounds to have lasting effects.

More broadly, our findings underscore the value of studying households’ subjective models, rather
than expectations alone, when assessing the transmission and acceptance of macroeconomic policy.
Models that treat household beliefs as black boxes may miss important channels through which
policies are evaluated and contested. Future research could extend our analysis along at least three
dimensions. One is to track the stability of these subjective models over time as macroeconomic
conditions and policy regimes change. Another is to link subjective models more directly to actual
behavior—such as wage bargaining, portfolio choices, or voting—to assess their economic and
political relevance. A third is to explore alternative forms of communication, including narratives,
visualizations, and interactive tools, to identify which approaches are most effective at aligning
household beliefs with basic economic principles while respecting their concerns about fairness and

distribution.
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Table 1: Descriptive Statistics

Mean Median Std N
Age (20-79) 51.7 52.0 15.7 1,228
Male (0 or 1) 0.48 0 0.50 1,228
Household pretax income (10k yen) 508 450 376 1,228
Homeowner (0 or 1) 0.68 1.00 047 1,228
Marriage (0 or 1) 0.50 1.00 0.50 1,228
Child (0 or 1) 0.46 0 0.50 1,228
College graduate (0 or 1) 0.28 0 0.45 1,228
Attention (0 or 1) 0.59 1.00 0.49 1,228
Response time (seconds) 1.024 287 5,652 1,228
Financial assets (10k yen) 1,510 375 2,258 822
Debt (10k yen) 191 0 536 1,050

Notes: Attention is a dummy variable that takes a value of one if the respondent passed the attention check conducted
in the pre-survey, and zero if failed. Financial assets include all forms such as cash, deposits, stocks, bonds, and
investment trusts. Since the amount of financial assets was asked using a multi-choice format with a wide range, the
midpoint value of each option was used for quantification. The lower limit and upper limit were set at ¥1.25 million
and ¥100 million, respectively. Liability balances encompass all types of debt, including mortgages and auto loans.
Similar to financial assets, when quantifying these, the midpoint value of each option was used, with lower and upper

limits set at ¥0 and ¥30 million, respectively.

Table 2: Order Probit Estimation Results

M 2 3 @ (5) (6)
Improve the economy Worsen the economy  Expansionary FP Contractionary FP Expansionary MP  Confractionary MP
Agree -0.129%** 0.131%** -0.063%* 0.039 0.073%** -0.065%*
(0.029) (0.024) (0.031) (0.027) (0.025) (0.033)
Neither 0.005 0.037%** 0.025%* 0.001 0.020%** 0.012%
(0.004) (0.008) (0.012) (0.002) (0.007) (0.007)
Disagree 0.123%** -0.169%** 0.038%* -0.04 -0.093%** 0.052%*
(0.028) (0.030) (0.019) (0.028) (0.032) (0.026)
N 786 771 823 785 708 709

Notes: This table summarizes the marginal effects from ordered probit estimation. Robust standard errors are reported
in parentheses. The key explanatory variable is a dummy variable that takes a value of one if assigned to the treatment
group and zero if assigned to the control group. All estimates control for age, gender, household pretax income, home
ownership status, marital status, presence of children, educational attainment, and whether the respondent passed the
attention test. FP and MP represent fiscal policy and monetary policy, respectively. ***, ** * represent the 1%, 5%,

and 10% significance levels, respectively.
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Figure 1: Word Cloud on the Perceived Causes of Inflation

Notes: The word cloud was created by having Google Gemini translate the Q2 responses into English and then

importing that text into WordArt.com.
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Figure 2: Perceived Causes of Inflation (Multiple Choice)

; I
Government incompetence | B —_1 30

Central bank incompetence - :EH_g 15

Excessive aggregate demand :EH_G 10

Expansionary fiscal policies | s ., 17

Rising energy & raw materialprices1  /——7 75 | 63 70

e
Labor shortages | gt 7' 2

Stagnant technological progress - H i

15
[m— |

Corporate greed 2

Others - 12

 — R 7]
_ Higher educ
Don't know | EE=’ 47 i
ower educ
T T T T T
0 20 40 60 80

Percentage of respondents who selected

Notes: The figure above shows the percentage of respondents who selected each option for Q3, along with the 90%
confidence interval. The sample is divided by educational background: Higher educ refers to those with a bachelor's
degree or higher, and Lower educ refers to those with less than that. The order of display for the options other than the

bottom two is random.
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Figure 3: Inflation is...
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Notes: The figure above illustrates the distribution of respondents’ opinions regarding the statement “Inflation is a sign

that the economy is improving (worsening),” based on Q4, along with a 90% confidence interval.
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Figure 4: Perceived Disadvantages of Inflation (Multiple Choice)
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Notes: The figure above shows the percentage of respondents who selected each option for Q7, “What are some
disadvantages of inflation (rising prices) in your life?”, along with 90% confidence intervals. Respondents were asked

to select up to three applicable answers. The order of the options, except for the last two, was randomized.
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Figure 5: Perceived pass-through rate from prices to wages
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Notes: The figure above shows the percentage of respondents who selected each option for Q10, “Suppose your
expected inflation rate (price change rate) unexpectedly rises by one percentage point. How do you think your wages
would change as a result?”, along with 90% confidence intervals. Pension recipients are asked to respond based on how

they think their pension payments will change.
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Figure 6: Which organization do you feel angry at during inflation?
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Notes: The figure above shows the percentage of respondents who selected each option for Q11, “When you notice
prices for goods and services going up, which organization do you feel angry at?”, along with 90% confidence intervals.

Except for the last three options, the display order is random.

- 149 -



Figure 7: Perceived Impact of Inflation on Corporate Real Profits
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Notes: The figure above shows the percentage of respondents who selected each option for Q15, “How do you think

inflation (rising prices) affects corporate (real) profits?”, along with 90% confidence intervals.
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Figure 8: Which Organization is Responsible for Price Stability?
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Notes: The figure above shows the percentage of respondents who selected each option for Q25, “Which organization
in Japan do you think is responsible for maintaining price stability?”, along with 90% confidence intervals. Except for

the last two options, the display order is random.
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Figure 9: Reasons for Your Wage Increase
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Notes: The figure above shows the percentage of respondents who selected each option for Q13, “Over the past 12

months, what do you think was the reason your wages (or pension payments) increased?”, along with 90% confidence

intervals. Respondents were asked to select up to three applicable reasons. Except for the last two options, the display

order is random.
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Figure 10: Response to Inflation as workers
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Notes: The figure above shows the percentage of respondents who selected each option for Q14, “As a worker
(including self-employed), how did you respond to inflation (rising prices)?”, along with 90% confidence intervals.

Respondents were asked to select all applicable options. Except for the last three options, the display order is random.
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Figure 11: Expected pass-through rate from prices to nominal deposit interest rates
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Notes: The figure above shows the percentage of respondents who selected each option for Q16, “Suppose your
expected inflation rate (rate of price change) unexpectedly rises by one percentage point. How do you think bank
deposit interest rates would change as a result?”, along with 90% confidence intervals. When calculating the average
expected pass-through rate, responses of “Drop” and “More than 1 percentage point” were assigned values of -0.1

percentage points and 1.1 percentage points, respectively.
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Figure 12: Expected pass-through rate from prices to nominal bank lending rates
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Notes: The figure above shows the percentage of respondents who selected each option for Q18, “Suppose your
expected inflation rate unexpectedly rises by one percentage point. How do you think bank lending rates would change
as a result?”, along with 90% confidence intervals. When calculating the average expected pass-through rate, responses
of “Drop” and “More than 1 percentage point” were assigned values of -0.1 percentage points and 1.1 percentage points,

respectively.
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Figure 13: Perceived Impact of Inflation on Real debt balances
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Notes: The figure above illustrates respondents’ answers to Q19, “How do you think inflation (rising prices) affects the

(real) debt balance held by households?” along with their 90% confidence intervals.
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Figure 14: Which variable should we prioritize in policy?
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Notes: The figure above shows the percentage of respondents who selected each option for Q20, “If you had to choose
between two policies—one to curb inflation (rising prices) and one to lower the unemployment rate—which policy do
you think should be prioritized?”, along with 90% confidence intervals. “Unemployment >> inflation” indicates a
strong preference for lowering unemployment; “Unemployment > inflation” indicates a moderate preference for
lowering unemployment; “Inflation > unemployment” indicates a moderate preference for lowering inflation; “Inflation

>> unemployment” indicates a strong preference for lowering inflation.
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Figure 15: To combat inflation, it is...
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Notes: The figure above shows the percentage of respondents who selected each option for Q21, “Please state your
opinion on the following claims regarding inflation (rising prices). To curb inflation, it is necessary to improve (or

worsen) the economy in the short term”, along with 90% confidence intervals.
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Figure 16: Fiscal Policy Necessary to Curb Inflation
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Notes: The figure above shows the percentage of respondents who selected each option for Q22, “To curb inflation
(rising prices), do you think the following fiscal policies are necessary?”, along with 90% confidence intervals. To aid
respondents’ understanding, the explanatory note “Fiscal policies include taxes, benefits, subsidies, infrastructure

investment, etc.” has been added to the question.
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Figure 17: Monetary Policy Necessary to Curb Inflation
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Notes: The figure above shows the percentage of respondents who selected each option for Q23, “To curb inflation

(rising prices), do you think the following monetary policies are necessary?”, along with 90% confidence intervals.

- 160 -



Appendix A: Additional figures

Figure A1: Inflation Rates and Unemployment Rates

Percentage (%)

T T T T T T
2016 2018 2020 2022 2024 2026
Period

Inflation rates ~——— Unemployment rates

Notes: This figure shows the evolution of the inflation rates (Consumer Price Index, All Items, Year-on-Year Change)

and the unemployment rates (seasonally adjusted) in Japan from January 2016 to January 2026.

Figure A2: Any Benefit to Inflation?
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Notes: The figure above illustrates respondents’ answers to Q5, “Is there any benefit to inflation (rising prices) for your

life?”, along with their 90% confidence intervals.
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Figure A3: Perceived Impact of Inflation on Real Financial Assets
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Notes: The figure above illustrates respondents’ answers to Q17, “How do you think inflation (rising prices) affects the
(real) balance of financial assets held by households? Please answer assuming all other factors remain unchanged,”

along with their 90% confidence intervals.
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Appendix B: Questionnaires

Preliminary Survey (N=5,000), October 16, 2025

[1] Please tell us your educational background.

Junior high school graduate

High school graduate

Vocational school/technical college/junior college graduate
University graduate

Graduate school graduate

OO OO0OO0O0

Prefer not to answer

—
\S)
[}

How much financial assets does your household have?

Less than ¥2.5 million

¥2.5 million to less than ¥5 million
¥5 million to less than ¥7.5 million
¥7.5 million to less than ¥10 million
¥10 million to less than ¥12.5 million
¥12.5 million to less than ¥15 million
¥15 million to less than ¥17.5 million
¥17.5 million to less than ¥20 million
¥20 million to less than ¥25 million
¥25 million to less than ¥30 million
¥30 million to less than ¥35 million
¥35 million to less than ¥40 million
¥40 million to less than ¥45 million
¥45 million to less than ¥50 million
¥50 million to less than ¥100 million

100 million or more

OO0OO0OO0OO0O0O0O0O0O0O0O0O0O0O0OO0OO0o

I don't know /I don't want to answer

Notes: When quantifying financial assets, the midpoint value of each option is used. The lower and

upper limits are set at ¥1.25 million and ¥100 million, respectively.

[3] How much debt does your household currently have (mortgage, student loans, etc.)?

O No debt
O  Less than ¥2.5 million
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¥2.5 million to less than ¥5 million
¥5 million to less than ¥7.5 million
¥7.5 million to less than ¥10 million
¥10 million to less than ¥12.5 million
¥12.5 million to less than ¥15 million
¥15 million to less than ¥17.5 million
¥17.5 million to less than ¥20 million
¥20 million to less than ¥25 million
¥25 million to less than ¥30 million

¥30 million or more

OO0 O0OO0O0O0O000O0O0

I don't know / I don't want to answer

Notes: When quantifying the debt balance, the midpoint value of each option is used. The lower and

upper limits are set at ¥0 and ¥30 million, respectively.

[4] How interested are you in Japan's future price outlook? Regardless of your actual opinion, please

select two options: “Very interested” and “Not interested at all.”

Very interested
Quite interested
Somewhat interested

Not very interested

OO0 OO0O0

Not interested at all
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Main survey (N=1,500), October 18-21, 2025

[1] This survey is an academic research study conducted with funding from the Yu-cho Foundation.
Your valuable opinions will provide important insights for future policy decisions. It consists of
up to 25 questions, some of which may be difficult. We would appreciate it if you could carefully
read each question and answer them to the best of your ability.

“I will read the questions carefully and answer them accurately.”

O Yes
O No

[2] What do you think is the cause of recent inflation (rising prices)?

*If you don't know, please leave it blank and proceed to the next question.

Cause(s) of Inflation:

[3] Let me ask again. What do you think are the causes of recent inflation (rising prices)? Please

select up to three applicable reasons.

*Except for the last two options, the display order is random.
O  Government incompetence

Central bank incompetence

Excessive aggregate demand

Expansionary fiscal policy and rising government debt
Rising energy and raw material prices

Labor shortages

Stagnant technological progress

Corporate greed

Others

OO0 O0OO0O00OO0O0O0

I don't know /I don't want to answer

—
AN
[}

Please share your thoughts on the following statements regarding inflation (rising prices).

Inflation is a sign that the economy is improving
® Inflation is a sign that the economy is worsening

* For each of the above, the options are as follows.

O TIagree

O Neither

O 1disagree
O  Idon't know
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[5] Is there any benefit to inflation (rising prices) for your life?
O Yes

O No

O  TIdon't know /I prefer not to answer

(Only for respondents who answered “Yes” to the previous question)

[6]

What specific benefits do you see?

* If you don't know, please leave it blank and proceed to the next question.

Specific benefits of inflation:

[7]

What are some disadvantages of inflation (rising prices) in your life? Please select up to three

that apply.

*Except for the last two options, the display order is random.

O

OO O0OO0OO0OO0O0

Decreased purchasing power

Effective price increases due to reduced quantity
Effective price increases due to reduced quality
Shopping (price comparison) becomes more difficult
More stores to visit / End up going to stores farther away
Real value of financial assets erodes

Others (specify: )

I don't know / I prefer not to answer (exclusive)

What percentage do you think Japan's inflation rate (price change rate) was over the past 12
months?
* If you think it decreased, please answer with a negative sign.

* If you don’t know, please leave it blank and proceed to the next question.

Perceived inflation rate (price change rate, %) over the past 12 months:

(9]

What percentage do you think Japan's inflation rate (price change rate) will be over the next 12

months?

* If you think it will decrease, please answer with a negative sign.

* If you don’t know, please leave it blank and proceed to the next question.

Expected inflation rate (price change rate, %) over the next 12 months:

‘ [10] Suppose your expected inflation rate (price change rate) unexpectedly rises by one percentage
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point. How do you think your wages would change as a result?
*1f you are a pension recipient, please indicate how you think your pension payment amount will

change.

Wages decline

Wages remain unchanged (inflation is not reflected in wages (pensions) at all)
Wages increase by 0.1%

Wages increase by 0.2%

Wages increase by 0.3%

Wages increase by 0.4%

Wages increase by 0.5% (half of inflation is reflected in wages (pensions))
Wages increase by 0.6%

Wages increase by 0.7%

Wages increase by 0.8%

Wages increase by 0.9%

Wages increase by 1.0% (inflation is fully reflected in wages (pensions))
Wages increase by more than 1.0%

Not working and not receiving a pension

OO0 O0O0O0O00O0O00O0O0O0O0O0o

I don't know / I prefer not to answer

[11] When you notice prices for goods and services going up, which organization do you feel angry

at?

*Except for the last three options, the display order is random.
O  Bank of Japan

Ishiba Cabinet (or new cabinet)

Bureaucrats (Kasumigaseki)

Firms

Others

I don't feel anger

O O OO0 OO0

I don't know / I prefer not to answer

[12] How has your wage (or pension payment) changed over the past 12 months?

*If you are self-employed, please answer based on your own income.

Increased
Remained the same

Decreased

O O OO

Not working and not receiving a pension
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O Idon'tknow /I prefer not to answer

(Only for respondents who answered “Increased” to the previous question)

[13] Over the past 12 months, what do you think was the reason your wages (or pension payments)

increased? Please select up to three that apply.

*Except for the last two options, the display order is random.
O  Adjustments due to inflation

Improved performance of the company I work for
Economic recovery across the entire economy
Improvement in my own performance

Scheduled periodic pay raise

Wage increase demands from workers to management
Changing jobs to a workplace with higher wages
Others

OO0 O0OO0O0O0O0O0

I don't know / I prefer not to answer

[14] As a worker (including self-employed), how did you respond to inflation (rising prices)? Select

all that apply.

*Except for the last two options, the display order is random.
O  Searched for a new job but did not change jobs
Searched for a new job and changed jobs

Increased working hours

Requested a pay raise

Others

Did nothing

O OO O0O0O0

Not working

[15] How do you think inflation (rising prices) affects corporate (real) profits?

*Real means “excluding the effects of price changes.”

Increase
Remain unchanged

Decrease

O O O O

I don't know / I prefer not to answer

[16] Suppose your expected inflation rate (rate of price change) unexpectedly rises by one percentage

point. How do you think bank deposit interest rates would change as a result?
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OO O0OO0OO0OO0O0o

O OO0 0O

O O

Deposit interest rates decline

Deposit interest rates remain unchanged (inflation is not reflected in deposit rates at all)
Deposit interest rates rise by 0.1 percentage points

Deposit interest rates rise by 0.2 percentage points

Deposit interest rates rise by 0.3 percentage points

Deposit interest rates rise by 0.4 percentage points

Deposit interest rates rise by 0.5 percentage points (Half of inflation is reflected in deposit interest
rates)

Deposit interest rates rise by 0.6 percentage points

Deposit interest rates rise by 0.7 percentage points

Deposit interest rates rise by 0.8 percentage points

Deposit interest rates rise by 0.9 percentage points

Deposit interest rates rise by 1.0 percentage points (Inflation is fully reflected in deposit interest
rates)

Deposit interest rates rise by more than 1.0 percentage points

I don't know / I prefer not to answer

[17] How do you think inflation (rising prices) affects the (real) balance of financial assets held by

households? Please answer assuming all other factors remain unchanged.

*Real means “excluding the effects of price changes.”

O O O O

(Real) financial asset balances increase
(Real) financial asset balances remain unchanged
(Real) financial asset balances decrease

I don't know / I prefer not to answer

[18] Suppose your expected inflation rate unexpectedly rises by one percentage point. How do you

think bank lending rates would change as a result?

OO OO0 O0OO0O0

O

The lending rate decreases

The lending rate remains unchanged (inflation is not reflected in the lending rate at all)

The lending rate increases by 0.1 percentage points

The lending rate increases by 0.2 percentage points

The lending rate increases by 0.3 percentage points

The lending rate increases by 0.4 percentage points

The lending rate increases by 0.5 percentage points (half of inflation is reflected in the lending
rate)

The lending rate increases by 0.6 percentage points
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The lending rate increases by 0.7 percentage points
The lending rate increases by 0.8 percentage points
The lending rate increases by 0.9 percentage points
The lending rate increases by 1.0 percentage points (inflation is fully reflected in the lending rate)

The lending rate increases by more than 1.0 percentage points

O OO O0OO0O0

I don't know / I prefer not to answer

[19] How do you think inflation (rising prices) affects the (real) debt balance held by households?
Please answer assuming all other factors remain constant.

*Real means “excluding the effects of price changes.”

(Real) debt balance increases
(Real) debt balance remains unchanged

(Real) debt balance decreases

O O O O

I don't know / I prefer not to answer

[20] If you had to choose between two policies—one to curb inflation (rising prices) and one to lower

the unemployment rate—which policy do you think should be prioritized?

Curbing inflation should be significantly prioritized

Curbing inflation should be somewhat prioritized

Both are equally important

Lowering the unemployment rate should be somewhat prioritized

Lowering the unemployment rate should be significantly prioritized

O OO O0OO0O0

I don't know / I prefer not to answer

[21] Please state your opinion on the following claims regarding inflation (rising prices).

®  To curb inflation, it is necessary to improve the economy in the short term
®  To curb inflation, it is necessary to worsen the economy in the short term

* For each of the above, the options are as follows

O Tagree

O  Ineither agree nor disagree
O  Idisagree

O  Idon't know

[22] To curb inflation (rising prices), do you think the following fiscal policies are necessary?

* Fiscal policies include taxes, benefits, subsidies, infrastructure investment, etc.

®  Expansionary fiscal policy
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® Contractionary fiscal policy

* For each of the above, the options are as follows

O  Agree

O Neither agree nor disagree
O Disagree

O  Idon't know

[23] Do you think the following monetary policies are necessary to curb inflation (rising prices)?

® Interest rate hike
® Interest rate cut

* For each of the above, the options are as follows

O  Agree

O Neither agree nor disagree
O Disagree

O  Idon't know

[24] If the following two scenarios were to become reality, which would you prefer?

O  One percentage point increase in wage growth
O  One percentage point decrease in price growth
O  Both are equally desirable

O  Idon't know

[25] Which organization in Japan do you think is responsible for maintaining price stability?

*Except for the last two options, the display order is random.
O  Bank of Japan

Ishiba Cabinet (or new cabinet)

Bureaucrats (Kasumigaseki)

Firms

Others

I don't feel anger

OO O0OO0OO0O0

I don't know / I prefer not to answer
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Follow-up survey, October 23-25, 2025
In this follow-up survey, we re-elicited questions [21], [22], and [23] from the original survey to both
the treatment and control groups. Only the treatment group receives information about a standard

economic principle as described below.

(Treatment group, N=489)

[1] Please read the following explanation carefully before answering.

One fundamental principle in economics states that “society faces a short-term trade-off between the
inflation rate (price increase rate) and the unemployment rate.” This principle appears to hold true for
Japan's data (see figure above).

That is...

O When the economy improves due to expansionary economic policies, people tend to buy more
goods, causing prices to rise further.

O On the other hand, if economic stimulus measures are insufficient, the economy worsens, but

people stop buying goods, thereby suppressing price increases.

Implication: It is difficult to achieve both lower inflation and better economic conditions through

policy in the short term.

Given the above, how well did you understand the explanation?

O I understood very well

O 1 understood somewhat
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Neither
I didn't understand very well
I didn't understand at all

I don't know/I don't want to answer

Please state your opinion on the following claims regarding inflation (rising prices).

To curb inflation, it is necessary to improve the economy in the short term

To curb inflation, it is necessary to worsen the economy in the short term

* For each of the above, the options are as follows

O Tagree

O Ineither agree nor disagree

O  Idisagree

O  Idon't know

[3] To curb inflation (rising prices), do you think the following fiscal policies are necessary?
* Fiscal policies include taxes, benefits, subsidies, infrastructure investment, etc.

®  Expansionary fiscal policy

® Contractionary fiscal policy

* For each of the above, the options are as follows

O  Agree

O Neither agree nor disagree

O Disagree

O Idon't know

[4] Do you think the following monetary policies are necessary to curb inflation (rising prices)?
® Interest rate hike

® Interest rate cut

* For each of the above, the options are as follows

O

O O O

Agree
Neither agree nor disagree
Disagree

I don't know

(Control group, N=510)
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[1] Please state your opinion on the following claims regarding inflation (rising prices).

®  To curb inflation, it is necessary to improve the economy in the short term
®  To curb inflation, it is necessary to worsen the economy in the short term

* For each of the above, the options are as follows

O Tagree

O  Ineither agree nor disagree
O I disagree

O Idon't know

[2] To curb inflation (rising prices), do you think the following fiscal policies are necessary?

* Fiscal policies include taxes, benefits, subsidies, infrastructure investment, etc.

®  Expansionary fiscal policy
® Contractionary fiscal policy

* For each of the above, the options are as follows

O  Agree

O Neither agree nor disagree
O Disagree

O  Idon't know

[3] Do you think the following monetary policies are necessary to curb inflation (rising prices)?

® Interest rate hike
® Interest rate cut

* For each of the above, the options are as follows

O  Agree

O Neither agree nor disagree
O Disagree

O  Idon't know
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Abstract:

This study examines how the term structure of corporate debt influences the likelihood of
a spike in corporate investments. To analyze this issue, we tested the following two
hypotheses using a proportional hazards model used in previous studies: The rollover risk
hypothesis states that an increase in the short-term debt ratio raises the debt rollover risk,
decreasing the likelihood of investment spikes. By contrast, the investment promotion
hypothesis states that an increase in the short-term debt ratio decreases the degree of
agency problems and improves the efficiency of lending banks’ information production,
increasing the likelihood of investment spikes. Our sample comprised Japanese listed
companies, excluding utilities and financial firms, from FY 2002 to FY 2017. Our results
are consistent with the rollover risk hypothesis, and the main results hold even after
considering an endogeneity issue. This study indicates that overreliance on short-term
debt financing increases rollover risk, which reduces financial flexibility, and that short-
term debt financing for large long-term investments restrains future corporate investments.
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1. Introduction

This study examines how the term structure of corporate debt influences the likelihood of
investment spikes. The literature on financial flexibility (Denis and McKeon, 2012;
DeAngelo and Roll, 2015; DeAngelo et al., 2018; Kikuchi and Ito, 2021) argues that
securing sufficient financing capacity reduces potential costs arising from failure to make
large investments in response to a future rise in investment needs. While the term structure
of debt likely affects future financial flexibility (Graham and Harvey, 2001; Almeida et
al., 2009), the literature does not agree on the desired mix of debt maturity.

The existing literature expresses two opposing views on the relationship between
the term structure of debt and corporate investment. The first group of studies argues that
an increase in the short-term debt ratio raises the debt rollover risk, decreasing corporate
investment (Rajan, 1992; Froot et al., 1993; Graham and Harvey, 2001; Harford et al.,
2014; Chiu and Wang, 2019; Iwaki and Saito, 2022). Rajan (1992) argues that banks tend
to have higher negotiation power at the time of debt rollover for firms with a higher
proportion of short-term debt, leading to increased holdup costs. Moreover, Graham and
Harvey (2001) argue that the financing cost of rolling over debt tends to be higher when
the duration of real assets is longer than that of debt, causing decreased future investment.

In contrast, the second group of studies argues that an increase in the short-term
debt ratio increases corporate investment (Myers, 1977; Rajan and Winton, 1995; Harvey
et al., 2004). Myers (1977) shows that underinvestment problems occur because of the
agency problems associated with debt. However, short-term debt reduces the degree of
agency problems because of frequent monitoring and increases corporate investment.
Rajan and Winton (1995) and Harvey et al. (2004) assert that an increase in the short-term
debt ratio increases the efficiency of information production through frequent bank
monitoring, lowering a firm’s financing costs. Reduced financing costs are likely to
increase corporate investments.

Based on these arguments, we propose the following two hypotheses:
Hypothesis 1 states that an increased short-term debt ratio decreases the likelihood of
investment spikes because of higher rollover risk (hereafter, “the rollover risk
hypothesis”). Hypothesis 2 states that an increased short-term debt ratio leads to an
increased likelihood of investment spikes because of more frequent monitoring (hereafter,

“the investment promotion hypothesis™). To test these hypotheses, we apply a lumpy
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investment model that many studies use as an empirical model consistent with the actual
behavior of corporate investments (Cooper et al., 1999; Cooper and Haltiwanger, 2006).

The lumpy investment model implies that the likelihood of investment spikes
can be increased by reducing adjustment costs, which are assumed to be non-convex
(Cooper and Haltiwanger, 2006; Verona, 2014). Whited (2006) and Billett et al. (2011)
estimate proportional hazards models for lumpy corporate investments and find that
increased financial constraints effect increased adjustment costs, reducing the investment
spike probability. Kikuchi and Ito (2021) expand on Whited (2006) and Billett et al.
(2011) by considering the opportunity cost arising from failed financing for large
investments as part of the adjustment costs. However, these studies do not explicitly
examine the effect of the term structure of debt, although it is likely to affect the financing
capacity and feasible investment. This study aims to fill this gap in the literature.

Following the literature (Whited, 2006; Billett et al., 2011), this study estimates
hazards models to test the proposed hypotheses and finds that the empirical results are
consistent with the rollover risk hypothesis. We use two approaches to address an
endogeneity issue. First, we apply the instrumental variable (IV) estimation method to
linear probability models for the occurrence of investment spikes. Second, we implement
a difference-in-differences (DID) method using a propensity-score-matched sample. The
results remain qualitatively unchanged after incorporating an endogeneity issue. Thus,
the empirical results show that an increase in the short-term debt ratio increases the
rollover risk of debt, reducing the degree of financial flexibility required for large
investments.

This study contributes to the literature in three ways. First, it adds to the literature
on financial flexibility (Graham and Harvey, 2001; Denis and McKeon, 2012; DeAngelo
and Roll, 2015; DeAngelo et al., 2018; Kikuchi and Ito, 2021) by showing that the term
structure of debt plays an important role in determining financial flexibility. The literature
focuses on reducing debt to increase financial flexibility. However, considering that the
term structure of debt likely affects a firm’s financing capacity (Graham and Harvey,
2001), it predicts that the term structure of debt is likely to be an important determinant
of large corporate investment. This study confirms this prediction. Furthermore, in
contrast with Almedia et al. (2009), which shows that a longer maturity of corporate bonds

affects corporate investment only during the credit reduction period, we show that the
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debt term structure affects corporate investment during both normal and credit reduction
periods.

Second, it contributes to the debate on how the term structure of debt influences
corporate investment by showing that shorter maturity is likely to decrease investment.
Rajan (1992) and Harford et al. (2014) argue that an increase in the short-term debt ratio
increases the rollover risk of debt, reducing corporate investment. By contrast, Myers
(1977) argues that the use of short-term debt decreases the agency cost of debt, leading
to larger investments. Furthermore, Rajan and Winton (1995) and Harvey et al. (2004)
assert that an increase in the short-term debt ratio increases the efficiency of debtholders’
information production on borrowing firms, engendering increased investment. This
study empirically supports the argument that a short-term structure decreases corporate
investment.

Finally, this study adds to the empirical literature on lumpy investment using
hazards models (Whited, 2006; Billett et al., 2011; Kikuchi and Ito, 2021) by evincing
that the term structure of debt plays an important role in determining corporate investment.
While the term structure of debt likely affects a firm’s financing capacity and investment
(Rajan, 1992; Graham and Harvey, 2001; Harford et al., 2014; Chiu and Wang, 2019;
Iwaki and Saito, 2022), empirical studies (Whited, 2006; Billett et al., 2011; Kikuchi and
Ito, 2021) do not consider the term structure of debt when estimating models for
investment. This study shows that the term structure of debt is a statistically significant
determinant of corporate investment in the context of a lumpy investment model.

The remainder of this paper is organized as follows. Section 2 reviews the
relevant literature, and Section 3 explains the hypotheses. Section 4 describes empirical
methods and data and provides basic statistics for the variables used in this study. Section
5 presents the main results and robustness checks for endogeneity. Finally, section 6

concludes the study.

2. Previous Literature

2.1.Financial flexibility

The literature on financial flexibility focuses on the intertemporal dependence between

financing and investment (Gamba and Triantis, 2008; Almeida et al., 2011; DeAngelo et
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al., 2011; Denis and McKeon, 2016, Kikuchi and Ito, 2021). Considering that a firm’s
current financing activities are likely to constrain investment activities in the future,
DeAngelo and DeAngelo (2007) and DeAngelo et al. (2011) argue that an important cost
related to financing activities and the resulting capital structure is the opportunity cost
arising from failed financing for investment when investment needs occur in the future.
Specifically, an increase in current financing capacity decreases the probability of
financing failure in the future, increasing the likelihood of timely large investments.
Graham and Harvey (2001) posit that the costs of frequent debt rollover likely constrain
the amount of cash available for future investments, implying that the term structure of

debt influences a firm’s financial flexibility.

2.2.Term structure of debt and corporate investment

Literature presents two contrasting views on the relationship between the term structure
of debt and corporate investment. The first strand of literature argues that an increased
short-term debt ratio increases the risk of failure to roll over the debt, reducing the
likelihood of future corporate investment (Rajan, 1992; Froot et al., 1993; Graham and
Harvey, 2001; Harford et al., 2014; Chiu and Wang, 2019; Iwaki and Saito, 2022). Rajan
(1992) states that, when a firm relies greatly on short-term bank debt, the lending bank
tends to have greater negotiation power against the firm at the time of debt rollover. Thus,
the increased holdup costs discourage large corporate investments. Short-term debt
financing tends to generate additional costs, such as unexpectedly high interest rates and
failure to rollover at an intended full amount (Froot et al., 1993; Harford et al., 2014; Chiu
and Wang, 2019; Iwaki and Saito, 2022). Graham and Harvey (2001) suggest that an
increase in short-term debt increases the cost of debt rollover, decreasing future
investment.

The second strand of literature states that, when a firm increases the proportion
of short-term debt, it increases the likelihood of large investments by decreasing the
agency costs of debt and increasing the efficiency of debtor monitoring (Myers, 1977;
Rajan and Winton, 1995; Harvey et al., 2004). Myers (1977) argues that long-term debt
financing increases the agency costs of debt, whereas short-term debt likely increases
corporate investment by mitigating the agency costs of debt. Furthermore, short-term debt

financing increases the efficiency of information production by lending banks and other
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debt holders (Diamond, 1984; Diamond, 1991). Rajan and Winton (1995) and Harvey et
al. (2004) indicate that a firm’s increased reliance on short-term debt increases the
frequency of bank monitoring, improving the bank’s information production and easing

the degree of information asymmetry between a firm and its debtholders.

3. Hypotheses
This study examines how the term structure of debt influences the likelihood of

investment spikes. Based on the literature, we propose the following two hypotheses:

3.1. Rollover risk hypothesis

An increased short-term debt ratio increases the risk of failure to roll over the debt,
reducing the likelihood of future corporate investment (Rajan, 1992; Froot et al., 1993;
Graham and Harvey, 2001; Harford et al., 2014; Chiu and Wang, 2019; Iwaki and Saito,
2022).

Hypothesis 1:
The higher the short-term debt ratio, the lower the likelihood of investment spikes.

3.2. Investment promotion hypothesis
When a firm increases its ratio of short-term debt to total debt, it increases the likelihood
of large investments by decreasing the agency costs of debt and increasing the efficiency

of debtor monitoring (Myers, 1977; Rajan and Winton, 1995; Harvey et al., 2004).

Hypothesis 2:
The higher the short-term debt ratio, the higher the likelihood of investment spikes.

4. Methodology and Data

4.1 Methodology

A lumpy investment model based on non-convex adjustment costs is widely used to
examine corporate investment behavior because it predicts the investment spikes
observed in actual investment data (Caballero and Engel, 1999; Cooper et al., 1999;

Cooper and Haltiwanger, 2006). The characteristics of this investment model are
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consistent with those of a hazards model that analyzes the likelihood of events occurring
by considering the time until a given event occurs. Thus, many studies adopt a hazards
model to examine the likelihood of investment spikes. Whited (2006) and Billett et al.
(2011) use a Cox proportional hazards model to estimate the parameters of covariates
without specifying the shape of the baseline hazard function.

Following past studies, we employ a proportional hazards model to examine the
likelihood of large investments by firms with rollover risk. The proportional hazards

model is expressed as follows:

h(t,X;) = ho(t)exp(BX;), (1)

where X; is a vector of covariates and f is a vector of parameters to be estimated.
h(t,X;) is the hazard function associated with large investments and indicates the
conditional probability that a firm that has not made a large investment before time ¢t
will undertake a large investment at time t. hy(t) represents the baseline hazard
function, which is independent of the covariates X; and solely dependent on time ¢t.
exp(BX;) is the hazard ratio that depends on the covariate X;. Therefore, a proportional
hazards model does not require specific assumptions about the baseline hazard function
ho(t), and the vector of parameters /8 can be estimated with a partial maximum
likelihood estimation. In the estimation results of the hazards model, the exp (B} ) for
covariate X, represents its effect on the hazard rate. When p), is positive (negative),
that is, exp(fx) > 1 (exp(By)<1), it indicates that the likelihood of large investments

increases (decreases) with covariate xj.

4.2 Data

We use Nikkei’s Quick Astra Manager, Nikkei NEEDS, and Nikkei’s NEEDS-
Financial QUEST data to construct covariates based on firms’ financial information.
Credit rating information is obtained from publicly available data provided by R&I, a
well-known credit rating service in Japan. Our data sample covers the period from FY
2002 to FY 2017. Our data sample comprises Japanese listed companies (including

those listed on the OTC market). We exclude firms in the utility and financial industries
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because firms in regulated industries are likely to have different investment and
financing policies owing to the unique nature of their competitive environments
(Whited, 2006; Billett et al., 2011). Additionally, following Whited (2006), we include
firms only if they have at least five consecutive years of data. Following previous
studies, we define large investments, excluding M&A transactions, as having an
investment ratio (total investment amount/total tangible fixed assets) of 0.2 or higher
(Cooper et al., 1999; Nilsen and Schiantarelli, 2003; Cooper and Haltiwanger, 2006).!
The dataset used to estimate the hazards model does not have information on
large investments made before and after the sample period (FY 2002-2017). Therefore,
we follow prior studies (Whited, 2006; Billett et al., 2011) to consider data censoring
before (left censoring) and after (right censoring) the sample period. Our sample
includes firms that made large investments during the sample period. Our sample

consists of 33,611 firm-year observations.

4.3 Covariates used in the hazards model

This section describes the covariates used to estimate the hazards model. First, we
define the covariates related to our hypotheses and then describe our control variables.

The Appendix provides the detailed definitions of these variables.

Covariates related to our hypotheses
Short-term debt / total assets
It is defined as short-term debt divided by total assets?. To estimate the empirical model,

we use one-year lagged data.

Short-term loan / total assets
It is defined as short-term loan divided by total assets®. To estimate the empirical model,

we use one-year lagged data.

! Total investment amount was defined as the net increase in tangible fixed assets (current year tangible fixed assets -
prior year tangible fixed assets + depreciation). As a robustness check, we change the investment ratio threshold used
to define large investments from 0.2 to 0.175 and 0.225 and find that our empirical results are generally unchanged.

2 The short-term debt is the sum of current portion of borrowings and current portion of bonds (including CP but
excluding convertible bonds).

3 The short-term loan is debt due within one year.
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Control variables

First, we construct several variables to control for factors other than the term structure
of debt that affect large investments. We create a dummy variable, Bank in major
shareholders, which equals 1 if one or more banks are among the firm’s top 10 major
shareholders and 0 otherwise (Hoshi et.al., 1990b; Prowse, 1990; Morck et.al., 2000).
Moreover, we create a dummy variable, Director from bank, which equals 1 if a firm’s
board of directors includes any individuals from its banks and 0 otherwise (Hoshi et.al.,
1990; Prowse, 1990; Morck et.al., 2000).

Second, we consider access to external financial markets. We construct variables
that represent ease of access to financing by issuing corporate bonds or equity, which
are sources of funding other than bank loans. Yasuda (2005) suggests that, if firms
continue to access the corporate bond market, maintaining recognition in that market, it
is easier for them to raise funds by issuing bonds. Therefore, we construct a dummy
variable, Bond, that equals 1 if there are corporate bonds on a firm’s balance sheet and 0
otherwise. Baker and Wurgler (2002) suggest that, when the market value of a firm’s
equity is relatively high, it can easily raise additional equity capital. Therefore, we use
the price-to-book ratio, PBR.

In addition, we create dummy variables that divide the sample firms into
quartiles along the debt ratio to control for firms’ debt financing capacity, denoted by
Leverage Ist quartile, Leverage 2nd quartile, Leverage 3rd quartile, and Leverage 4th
quartile.* Each quartile dummy equals 1 if the firm’s debt ratio falls in that quartile and
0 otherwise. Referring to Whited (2006), we construct a variable representing a firm’s
liquidity, Cash ratio, and proxy variables for investment opportunities, Sales growth
and Cash Flow (CF) to assets. Furthermore, we construct Log (Total assets), Log
(Age), and Credit rating dummy variables. We use one-year lagged data for explanatory

variables. Additionally, we include Industry and Year fixed effects.

4.4 Descriptive statistics

4 The debt ratio is interest-bearing debt divided by total assets. Interest-bearing debt is the sum of bank borrowings,
bonds, and commercial paper on the balance sheet. It does not include convertible bonds.
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Table 1 presents the descriptive statistics of the main variables used in this study. We
winsorize continuous variables at the 1st and 99th percentiles. First, Total debt / Total
assets show that, on average, the interest-bearing debt ratio is approximately 19% in the
sample firms. Second, a comparison of the average between Total debt / Total assets
and Short-term debt / Total assets shows that short-term debt accounts for most
interest-bearing debt in the sample firms. Finally, a comparison of the average between
Short-term debt / Total assets and between Short-term loan / Total assets shows that
short-term loans constitute most short-term debt. This indicates that, for debt financing
in Japan, bank loans, which are indirect financing, are still preferred over bond issuance,
which is direct financing.

For Investment rate, the threshold for defining a large investment is 0.200. The
mean and median of the sample are 0.227 and 0.137, respectively. This indicates that
certain extreme samples increase the mean. Figure 1 shows the number of large
investments and percentage of firms that made large investments during the analysis
period. The percentage of firms that made large investments during the analysis period
averaged 21% per year. These figures are generally consistent with those in previous

studies (Cooper and Haltiwanger, 2006).

Insert Table 1 and Figure 1 about here.

5. Results

5.1 Estimation results for the proportional hazards model

This section estimates a proportional hazards model to examine how the term structure
of corporate debt affects the likelihood of a company making large investments. Table 2
shows the estimated coefficients of the model’s covariates. Columns (1) and (2) of
Table 2 test Hypotheses 1 and 2, focusing on short-term debt and loans as a percentage
of total assets. Column (1) shows that the coefficient of Short-term debt / total assets is
less than 1 (0.708) and statistically significant at the 1% level. In addition, the
estimation results in Column (2) indicate that the coefficient of Short-term loan / total
assets is less than 1 (0.698) and statistically significant at the 1% level. This indicates
that the higher the ratio of short-term debt and loans to total assets, the lower the

likelihood that the firm will make a large investment. The results in Columns (1) and (2)
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are consistent with Hypothesis 1, which states that an increased short-term debt ratio
increases the risk of failure to roll over the debt, reducing the likelihood of future

corporate investment.

Insert Table 2 about here.

Furthermore, we briefly describe the estimation results for the coefficients of the
control variables. Regarding the variables related to the non-loan channel of information
production, the coefficients of Director from bank are statistically non-significant,
while Bank in major shareholders is less than 1 and statistically significant at the 1%
level. These results suggest that, if banks are the major shareholders of firms, the
likelihood of large investments decreases. However, firms in which banks are the major
shareholders tend to have a longer corporate history. Therefore, this result can be
attributed to firm maturity. Regarding the variables related to the ease of access to
capital markets, the coefficient of Bond is statistically non-significant, while the
coefficient of PBR is greater than 1 and statistically significant at the 1% level. These
results suggest that, when a firm’s equity value is relatively high, it is easier for the firm
to raise funds in the equity market, which increases the likelihood of large investments.
Regarding the quartile dummies for a firm’s debt ratio, Leverage I quartile, Leverage
2" quartile, and Leverage 3rd quartile are related to a firm’s debt financing capacity.
The coefficients of the dummy variable are greater than 1 and statistically significant at
the 1% level. This result indicates that firms with debt ratios lower than those in the
highest quartile are more likely to undertake large investments.

The coefficient of Cash ratio, a proxy variable for liquidity, is greater than 1
and statistically significant at the 1% level. Moreover, the coefficients of Sales growth
and CF to assets, which are proxy variables for investment opportunities, are greater
than 1 and statistically significant at the 1% level. Specifically, the estimation results
show a positive correlation between investment opportunities and the likelihood of large
investments. Log (Age) and Log (Total assets), which we expect to relate to firm
maturity, are negatively correlated with the likelihood of large investments. The
coefficient of Log (Age) is below 1 and statistically significant at the 1% level, which is

consistent with our expectation. In contrast, the coefficient of Log (Total assets) is
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greater than 1 and statistically significant at the 1% level. We interpret this result to
indicate that small firms listed on the OTC market and local exchanges are relatively

constrained in financing their investments.

5.2 Robustness check: estimation results of the linear probability model

In Section 5.1, we estimate the likelihood of large investments using covariates
representing the term structure of debt. The estimated results are consistent with
Hypothesis 1. However, if a firm determines its term structure of debt based on plans
for future large investments, reverse causality renders the covariates in the analysis
endogenous, biasing the estimation results. To examine whether endogeneity influences
the empirical results, we estimate a linear probability model using the IV method,
instead of a proportional hazards model. As a linear probability model is estimated
using the ordinary least squares method, IV estimation is relatively easy to apply to a
linear probability model. The equation estimated using the linear probability model is as

follows:

E(yi| Xi) = Pr(y; = 1| X;) = B'Xi. (2)

The dependent variable y;; is a dummy variable that takes the value of 1 if a
large investment occurs for firm 7 at time 7 and 0 otherwise. The vector of independent
variables X;; corresponds to the covariates used in the hazards model described above.
Additionally, we use dummy variables denoted by Duration for the amount of time
elapsed since the firm’s last large investment.

We assume that Short-term debt / total assets and Short-term loan / total assets
are endogenous. For the instrumental variable associated with Short-term debt / total
assets and Short-term loan / total assets, we use the percentage of loans from large
money-center commercial banks relative to total loans in 1995, denoted by Large bank
share (1995). Sasaki and Suzuki (2019) examine the relationship between bank health
and firms’ cash holding policies. They argue that banks’ property loans in Japan in the
late 1980s effectuated several non-performing loans in later years, significantly

affecting the health of Japan’s banks. They adopted the percentage of banks’ property
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loans (total property loans divided by total assets) during the 1980s as the instrumental
variable for current bank health. Following these studies, we posit that Large bank
share (1995), calculated when the effects of the main bank system persisted within
corporate loans, affects firms’ current borrowing composition. As large money-center
commercial banks contribute to corporate growth through long-term loans as the main
bank (Aoki and Patrick, 1995; Arikawa and Miyajima, 2015), a negative correlation
exists between a Large bank share (1995) and financing with short-term debt in later
years. Although the instrumental variable must correlate with endogenous variables,
they should not directly correlate with the dependent variable. As a firm’s investment
behavior depends on its current business environment and characteristics, we believe
that Large bank share (1995), a value realized many years ago, only indirectly
correlates with firms’ recent large investment decisions through the recent debt term
structure.

Table 3 presents the estimation results of the linear probability models using the
IV method. The coefficients of the explanatory variables represent the marginal effects,
with positive (negative) coefficients increasing (decreasing) the likelihood of large
investments. The estimation results in Column (1) indicate the coefficient of Short-term
debt / total assets as negative and significant. In addition, the estimation results in
Column (2) indicate the coefficient of Short-term loan / total assets as negative and
significant. Specifically, the empirical results are generally unchanged, even after
considering the potential for endogeneity in the IV method. The results of the
endogeneity test reject the null hypothesis that short-term debt / total assets and short-
term loan / total assets are exogenous variables. The Cragg—Donald Wald F-statistics

show that a weak correlation is not a serious concern.

Insert Table 3 about here.

5.3 Robustness check: estimation results of difference-in-differences analysis using
the propensity score matching method

We conduct DID analysis using the propensity score matching method to check the
robustness of the estimation results. Using the DID analysis, we estimate the average

treatment effect, ATET, from the pre- to post-exogenous shocks between the treatment
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and control groups. We control for selection bias along observable variables by
matching treatment firms with potential control firms using propensity scores.

Following Almeida et al. (2009), who estimate how the maturity structure of
long-term debt, mainly corporate bonds, affects firms’ investment behavior during the
credit crunch using a DID analysis, we focus on the 2008 Lehman shock as an
exogenous shock and examine how post-shock investment behavior differs between
firms heavily relying on short-term debt (treatment firms) and firms mildly relying on
short-term debt during the pre-shock period. We define the three fiscal years from
FY2005 to FY2007 as the period before the occurrence of exogenous shocks, PRE
period, and the three fiscal years from FY2008 to FY2010 as the period during and after
the occurrence of exogenous shocks, POST period. We define treatment firms as firms
that consistently had short-term debt ratio above 0.15 across all years for the PRE
period®. For the outcome variables, we use investment rate, a continuous variable, as an
outcome variable in the DID estimation because a positive correlation exists between
Investment rate and the likelihood of large investments. Thus, we examine whether
changes in Investment rate between the PRE period and POST period differ between
the treatment and control groups.

To control for differences in observable characteristics between the treatment
and control groups, we use a propensity score matching method to match treatment and
control groups. The propensity score indicates the probability of being assigned to a
treatment group using observable covariates. By matching the treatment group with the
control group based on propensity scores, we eliminate selection bias among the
observables. First, we adopt PBR, Cash ratio, Sales growth, CF to assets, Log (Age),
and Log (total assets) as the matching covariates. For PBR, Cash ratio, Sales growth,
CF to assets, and Log (Age), we use the average values during the PRE period. For Log
(Total assets), we calculate the average value over the PRE period and create dummy
variables that divide firms into quartiles. Second, we use industry and rating dummy
variables as categorical variables. Finally, to meet the parallel trend assumption, we

adopt a variable that represents the growth rate of the Investment rate for the PRE

3 For the entire sample, the short-term debt ratio is divided into quartiles, with the threshold for the first largest and
second largest quartile being 0.148. With reference to this threshold, we define the treatment group as the sample
group with a short-term debt ratio consistently above 0.15 over the PRE period.
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period, Investment rate growth (2005-2007) °. Based on the propensity scores
calculated as described above, we conduct one-to-one nearest neighbor matching with
replacement. Consequently, 400 and 308 firms exist in the treatment and control groups,
respectively.

Panel A of Table 4 tests for statistically significant differences in the covariates
between the treatment and control groups for the PRE period. First, we assess whether
the parallel trend assumption is satisfied. If the parallel trend assumption is not satisfied,
the control group has no counterfactual validity. We find no statistically significant
difference between the treatment and control groups for Investment rate growth (2005—
2007). Second, we find no statistically significant differences between the treatment and
control groups for any of the covariates related to other firm characteristics. This
indicates that the covariates used to estimate the propensity scores are balanced between
the treatment and control groups after matching. In the matching process, we use the
quartile dummies of Log (Total assets) as the variable for firm size. However, to more
precisely confirm that firm size is balanced between the treatment and control groups,
we also report the results of a test of the difference in Log (Total assets). No statistically
significant difference exists in Log (Total assets) between the treatment and control
groups.

Panel B of Table 4 presents the estimates of ATET for the outcome variables.
The estimation results show that ATET is significantly negative, indicating that the
degree of decrease in Investment rate of the treatment group is greater than that of the
control group after the Lehman shock. Specifically, firms that rely heavily on short-term
debt financing are at an increased risk of being unable to refinance owing to the credit
crunch and, therefore, their Investment rate decreases. This estimation result is

consistent with the rollover risk hypothesis.

Insert Table 4 about here.

6. Conclusion

¢ We defined Investment rate growth (2005-2007) as the investment rate in FY 2007 divided by the investment rate
in FY2005, minus 1.
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This study examines how enhancing financial flexibility along the term structure of debt
affects the likelihood of large corporate investments. While past studies indicate that the
term structure of debt affects firms’ financial flexibility, they do not reach an agreement
on the desired mix of short- and long-term debt. Specifically, two opposing groups of
the literature show that financing with short-term debt either increases or decreases
corporate investments. Rajan (1992), Graham and Harvey (2001), Harford et al. (2014),
Chiu and Wang (2019), and Iwaki and Saito (2022) argue that an increased short-term
debt ratio increases the risk of failure to roll over the debt, reducing the likelihood of
future corporate investment. In contrast, Myers (1977), Rajan and Winton (1995), and
Harvey et al. (2004) argue that, when a firm increases the proportion of short-term debt,
it increases the likelihood of large investments by decreasing the agency costs of debt
and increasing the efficiency of debtor monitoring.

Thus, we propose the following two hypotheses. The rollover risk hypothesis
predicts that firms with higher short-term debt ratios are less likely to make large
investments, whereas the investment promotion hypothesis predicts that firms with
higher short-term debt ratios are more likely to make large investments. We test the
hypotheses using a proportional hazards model used in previous studies to estimate the
likelihood of large investments. Our sample comprises Japanese listed companies,
excluding utilities and financial firms, from FY 2002 to FY 2017. The main empirical
results are consistent with the rollover risk hypothesis. Moreover, our results remain
largely unchanged even after considering the possibility of endogeneity in the variables
related to rollover risk. They suggest that overreliance on short-term debt financing
increases rollover risk, reducing financial flexibility. Our empirical results support the
survey by Graham and Harvey (2001), which suggests that short-term debt financing for
large long-term investments restrains future corporate investments.

Future research should expand the scope of our analysis by including other
countries, especially those in which bank loans are the predominant source of financing.
In such countries, companies may be more conscious of banks’ information production,

making the investment promotion effect of short-term debt stronger than that in Japan.
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Figure 1
Number of large investments and the fraction of the firms that undertake large

investments in Japanese listed firms

Figure 1 shows the number of large investments measured on the left-hand axis and the fraction of firms
undertaking large investments measured on the right-hand axis for each year during the sample period. Based
on prior studies, we define the large investment when the investment ratio (total investment/total tangible fixed
assets) exceeds 20%. Our definition of investments does not include M&A. We define the total annual
investment as the net increase in tangible fixed assets (current year tangible fixed assets — previous year

tangible fixed assets + depreciation).
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Table 1
Descriptive statistics

Table 1 reports the descriptive statistics for the main variables used in this study. The sample consists of
Japanese listed companies (including those on the OTC market). We exclude utilities and financial firms. The
sample size is 13,729 firm-years over the FY2002-FY2017. Variable definitions are shown in Appendix. We
winsorize continuous variables at the 1st and 99th percentiles. Panel A presents debt characteristics and Panel
B presents firm characteristics. Detailed definitions of variables are shown in Appendix.

Standard

Variables Mean Median deviation N

Panel A: Debt characteristics
Total debt / Total assets 0.193 0.149 0.182 33,611
Short term debt / Total assets 0.106 0.073 0.112 33,611
Short term loan / Total assets 0.102 0.068 0.110 33,611

Panel B: Firm characteristic
Investment rate 0.227 0.137 0.383 33,611
ROA 0.057 0.048 0.072 33,611
PBR 1.616 1.031 1.876 33,611
Cash ratio 0.195 0.155 0.149 33,611
Sales growth 0.051 0.031 0.198 33,611
CF to assets 0.057 0.059 0.073 33,611
Total assets (billions of Yen) 161.275 29.364 459.337 33,611
Age (year) 50.865 54.000 24.209 33,611
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Table 2
Impact of the term structure of debt on the likelihood of large investments

Table 2 presents the estimation results of a proportional hazards model. We winsorize continuous
variables at the 1st and 99th percentiles: We use one-year lagged data for explanatory variables.
The dependent variable is the hazard function associated with large investments, which indicates
the conditional probability that a firm that has not made a large investment prior to time ¢ will
undertake large investment at time z. In the estimation results, the coefficient of each covariate
represents its effect on the hazard rate. If the coefficient is greater than 1, the likelihood of a large
investment increases with the covariate; conversely, if the coefficient is less than 1, the likelihood
of a large investment decreases with the covariate. Variable definitions are shown in the
Appendix.

Variables (1) 2)
Short term debt / total assets 0.708%*
(0.120)
Short term loan / total assets 0.698%*
(0.118)
Director from bank 0.990 0.990
(0.0258) (0.0258)
Bank in major shareholders 0.914%** 0.914%**
(0.0205) (0.0205)
Bond 0.996 0.991
(0.0239) (0.0240)
PBR 1.04 1% 1.040%**
(0.00418) (0.00417)
Leverage Ist quartile 1.157%** 1.155%**
(0.0547) (0.0540)
Leverage 2nd quartile 1.168%** 1.167***
(0.0460) (0.0454)
Leverage 3rd quartile 1.130%** 1.130%**
(0.0370) (0.0369)
Cash ratio 1.762%** 1.760%**
(0.132) (0.132)
Sales growth 1.414%%%* 1.414%**
(0.0560) (0.0561)
CF to assets 3.820%** 3.817%**
(0.503) (0.503)
Log (Age) 0.880%** 0.880%**
(0.0162) (0.0162)
Log (Total assets) 1.032%x 1.032%%x
(0.00854) (0.00852)
Credit rating Yes Yes
Industry dummy Yes Yes
year Yes Yes
Log-likelihood -76161.762 -76161.604
Observations 33,553 33,553

*F*k kx % denote significance at the 1%, 5%, 10% levels, respectively.
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Table 3
Results of the instrumental variable estimation using linear probability models

We use a linear probability model to examine the robustness of the estimation results to the endogeneity
of the term structure of debt. We winsorize continuous variables at the st and 99th percentile. We
use one-year lagged data for explanatory variables. We assume that error terms are clustered by
the firm. Variable definitions are shown in the Appendix.

@ (€]
Short term debt / total assets -4.500%*
(1.982)
Short term debt / total assets -4.091%*
(1.747)
Director from bank -0.00784 -0.0106
(0.00873) (0.00847)
Bank in major shareholders 0.0303* 0.0275%*
(0.0154) (0.0140)
Bond -0.0775%** -0.122%%*
(0.0364) (0.0539)
PBR 0.0497%%** 0.0464%**
(0.0121) (0.0104)
Leverage 1st quartile -0.924%* -0.822%*
(0.436) (0.379)
Leverage 2nd quartile -0.708** -0.623%*
(0.338) (0.292)
Leverage 3rd quartile -0.369%* -0.321%%*
(0.185) (0.159)
Cash ratio 0.0170 0.0456
(0.107) (0.0924)
Sales growth 0.0602 0.0745%*
(0.0394) (0.0339)
CF to assets 0.0891 0.127
(0.178) (0.158)
Log (Age) -0.0446%** -0.0406**
(0.0158) (0.0158)
Log (Total assets) -0.0137 -0.0119
(0.0130) (0.0118)
Duration Yes Yes
Credit rating Yes Yes
Industry dummy Yes Yes
year Yes Yes
Constant 1.553%** 1.424%**
(0.530) (0.459)
Test of endogeneity (Prob>F) 0.00 0.00
Cragg-Donald Wald F statistic 14.047 16.856
Observations 15,548 15,548
R-squared -0.312 -0.233

wHk kx ¥ denote significance at the 1%, 5%, 10% levels, respectively.
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Appendix
Definition of variables

Variables

Definition

Short term debt / total assets

Short-term debt (the sum of current portion of borrowings and current portion of
bonds (including CP but excluding convertible bonds)) divided by total assets

Short term loan / total assets

Short-term loan (debt due within one year) divided by total assets

Director from bank

A dummy variable which takes a value of 1 if a firm has directors from banks
among its board members, and 0 otherwise.

Bank in major shareholders

A dummy variable which takes a value of 1 if banks are among the top 10 major
shareholders of a firm, and 0 otherwise.

Bond A dummy variable which takes a value of 1 if there is a balance of corporate bonds
on firm’s balance sheet, and 0 otherwise.
PBR Market capitalization of equity divided by net assets.

Leverage 1st quartile

A dummy variable which takes a value of 1 if debt ratio is below the 25th
percentile, and 0 otherwise.

Leverage 2nd quartile

A dummy variable which takes a value of 1 if debt ratio is above the 25th percentile
and below the 50th percentile, and 0 otherwise.

Leverage 3rd quartile

A dummy variable which takes a value of 1 if debt ratio is above the 50th percentile
and below the 75th percentile, and 0 otherwise.

Leverage 4th quartile

A dummy variable which takes a value of 1 if debt ratio is above the 75th
percentile, and 0 otherwise.

Cash ratio Cash and deposits divided by total assets.

Sales growth (Sales in the current year divided by sales in the previous year) — 1.
CF to assets Operating CF in the CF statement divided by total assets.

Log (Total assets) The logarithm of total assets.

Log (Age) The logarithm of operating years.

Investment rate

Total investment (current year tangible fixed assets — previous year tangible fixed
assets + depreciation) divided by total tangible fixed assets.

ROA Operating profit divided by total assets at the beginning of the period.
Credit rating Dummy variables for each credit rating.

Industry Dummy variables for each industry to which the company belongs.
Year Dummy variables created for each fiscal year.
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IR EZ T EREICRHE L, TRICBIT 2 EEFR O F A v MRTGORBIEIC S 2 5
REDSIH CTEXIZRICEELNDD EEX D, 2 DHIF. 2o THOMEIZKFEEEOKMD
SIS DO REIMEDHIFEIZZ LUWMEI 238 5 (Baig et al. 2021; Yang et al., 2023
2 E) THUTH LT, AETIE = v FEOBRICRA 2 e 2 T I LI S T 58l
FEICER L, AR SNk RIERATIHOMBIEIC 5 2 2 8 E o CE o RICERN
HbHENZ D,

2 OFRBRICEB 2B THIEAZBIA BRI TW AR DT o b, ~N— REDOE
WO - BORAEE N EUNC AR S, BET 57 — X I EEERICHHER LT
WIETAE SN, /2. V7 MEADHERTIIEEZ K OAT 4 TOHENFT SN D, —i
IZWEAT 4 TORED SN NT —~HL LW EHERIEIH I OO, avFBEEOEFERITHS
<EfEENTWE, 3oHOHMAE LT, *ﬁ%4?ty%fyhﬁﬁ%ﬁﬁuﬁié%@
ERZ DO, FATHERO NG aa DB s K& <2 TR . #8r¥) %
FBRINZ TR CTEDRTHL, OB R TIv 28 U TIv/ES) L2 ET,
MR IRIC R AL 52 7-5 DD (Baig et al. 2021; Yang et al., 2023 72 %), FDO@FRIL
PEE T LICHE D LM EN TV (Alam et al., 2021, He et al., 2020 etc.), AHFZE
T, 20 @%k%<xit&h%éﬂ1wéﬁt%%@mb EMH DRS % FREEd
LIV D B,
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A S ORERIT LA T D@ v, 2 B ClISeATHFGE E PR DS S AR T 5. 3 Hi ClaAH
BRET DA%, 4 B ClImor T — 4 & FEE I 5, 5 8 ClIitabfat & bk f 2 5tk
L. &6 HTIIARBLOREmRE T L DD,

2. HATHRLHAROE R

AWFFETIL EMH DBLUEN D Bk A 2R IE B E R ORI DB 72 & D35 DB E I 5
R DB EGNT D, AFROW S TGOREMEL, FHiise (v—r > b w427 B2 b
T Fx—7E) XLHHBNE - FREOREZEALEL - TNDS A TIE, FTE
(2018) THafi T 5. TBEBISZOBLRN OO ZTRD DN D 5, BT (2018) IXFEHREF
SH (KEEM) ZE (2020 45) T572 8, TESHBIEESTZIEN YV OT—<Th D,
FATIFZE TIIHERICEA L T, ON— FHEDOIEHREQY 7 NEOFRD 2 SIZH8HL, Th
ZNOEEN R LTS (B, 2018), O/— FEOIFRTIZ, —2 BIMEEROFERF
ER TR EORBNRIEREBEL T D, ZOHAIE. BEORERE, REFST T
U A N2 EDPHR LI RBIN 22T — 2 05001 78 E &R+ 2 MImE A58, 23 EIC BT %
e TR, REHERLT U A FOEBETRORE DR S 78 8 20T 24198536 5 (Aman et
al., 2021; Sakawa et al., 2022)7,

@Y7 MEDIERTIZ, vAAT 4 TIZEDERBER EDET NS, V7 MEOF#R
(IERO TN I T T2 M FE DR, EROERIRELILE L, FEFRERZ B 2 2 R0
WP CE D RICKRERFER DD, —FH T, FERELBZDHIET 2 NOMRZR & EBAY 75
iz S mIITEENLETH D, VY7 MEOHFRO—HBIZIT, BEROWEI RS (BE
FOEF AL MR 25U, MikofiLm T2l et H 5%, 77U 2 bR

C TG OWENEIZE L CiX, mEiEOE WS Tl IERICTEE N ThiL, B OSZE Mg
DD THIERTE 57 8 BMFEDRAERKIOER R D72 725 (RN &, 1998), —J7 T,
TREMEDMEW TS TlX, KERBIROBCSCBURZE B 72 Ok x RIEWRNME Z B2 BE, g
DELE T2 <, WMUIRMHBEROEE L b bbb, T, MHOTRE AT
DN EHIREMEOFHA GBI B E 5 2 2[NS 5, KEEZRETDH LD ==
— 3 — 7 3FEBEFT (New York Stock Exchange: NYSE) & IMNEAZNET 5 AKRKEG|FT 7V
—7 (JPX) OB %8 E 7§ 5 B REARES T (Tokyo Stock Exchange) Tid, Ht5[ A
T LAORE SRR STV D, 2SO EICB Ui - 831 (2016) 7 K A2 B
W2 &2,
T RETIIEFEREE OEB TRIZE M (Voluntary) THDHDIZXI L, HMAET ij(#i
DEENPEOEBETHEZR TR L TV DRICEVWRD S, KEIZHLT, T—ZDBRIC
5ﬁwﬁﬁmﬁﬁ8?—&ﬁ?®@&ﬁﬁ%étb\ﬁﬁﬁ@ﬁ%ﬁ@%ﬁ%%ﬁ?éﬁ%
DE#RIE SIS TWS (Sakawa et al., 2022),
S OELE FEBI<—o20FiEE LT, Aikoi@y . fiHomEtEs2 s 52 ENREZL
na, BEFEME T, V7 MEOEFRPEMO LI G 2 5 EIZHY LA MED TV B8,
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— hORBL (h—) BRI G2 2B E20fr LML HL (HR G, 2021),

WG E2mT 2 &, anFBMIcBT 2 WMo O F Ry 7 EE, W2 F~OxtiR
LT DBUORBER N L EN TS, BEFEFEIZRE W TIE, KERHEZ SREsE OS2 H
DI, NUT Ry 7 BEEVEREE L2 R AT 2N % AFET 5, JeATHIZE TIX
MANHICEZ D (7T AR MR) T—ETIEARL, EEILICRRD L1EH
EN TS (Alam et al., 2021, He et al., 2020 ete.)’ Wu et al. (2021) Tl&, =2
DAL o T PEICBW T, REREELZTTBUEITER Licath 21T o7,

THRETYH, 2u W T 28RS DM ITZ AT 2V < OO g ST
%o BUF D3 LTz [Go to Campaign| CTHH SNTARIEE (LA NT UFER) I2BWT,
FRAGIZ A K & 72 B % 52 ) 7= & 454 L 7= (Sakawa and Watanabel, 2022b 72 &), HAIZH
WLIEAAYEY RT Y B ARG EORIE THER SIVCEER S8BT DA B D5
AR L7- (Sakawa and Watanabel, 2023 72 &), =t fatéD/pHr Clddmh2ELIs o
OGN Lo Tes, WAREOHATHE L TSN DBMBEITT T 7 A A FEIROEN
IR LIRS H D (RN - 58, 2025) ",

FATHFIE CofT SNToFRE L LCTIE, ~— FEOEFRICBET 27 — 2 2 2ot 3%
o7, FEEEICBL TiE, BB SR L LT, ar T HOEYE R (Case) X
SE#HL (Death) 7 —X(LT 22 & TERILLIZT —ANE W, £1o, AETOFRMEEZ KD
HEFOEE I D, BUFOBURAEE 2 N2 725741 4% < & 5 (Sakawa and Watanabel,
2024 72 ¥), A v I AT 4 — KFRFZEOMER L7T= 0xCGRT (0xford Coronavirus Government
Response Tracker) DOFSFEIZIER L, BUREEORIELIEA T 20 EA L,

TS OWMEMEICEE L TiEH F 0 o S Tuniany,

SR IR = ARG 2 DN PEBIEIC L o TR D Z L 2T AR LIEET D,
BT OWZETIE, BAEIZBWTH BAREVORE R ED =2 —2A0E S, [HFROEE
IR (BRI EZIT HEENE D TRVD) R (e E#Ri% 72 E) 12X
TRERITILOEINH D LRI TS (Sakawa et al., 2026 72 &),

g g FERRIC B O TR T 2~ O 2IL, EEREFRUOHBEREZ DR
T L > TR D RERRHT AR BFET D, AFFEICEN T, [EEEEBERY - A
BREOF LD 2 DB ONTHRBR Lz, 728 2 1E, TETITHEREF O SO
WEZEDHN, ADKEBENKE S ol SEEfMT 20786 H 5 (Xiong et al., 2020),
ETH, MEAREFITEM TSI ZEBERT IR EEAURERLE VA DTEAD
(Jiang and Kim, 2015), FZDETIIW DD T, N7 2 v 7 BB T 2 ERERe
ERREBRIL, MRSt Al & 3 DB E F e E PRI B % 5 2 72 L 5 HE
I TV 5 (Takahashi and Yamada, 2021; 30 - $fn, 2022 72 &), ZiHOEEITEE
EHTHHHOD, FEILICHEENTHDT-O, AFETIIBRA LRI LTk o7,
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3. MRFERAL

AT, REROVF AL PR TSGOWGNIET L 2 Lamd o, w22
TR CH 2 S HICER Lz, 2 FHNTREIC R X 8% 5.2 TRV | 2020 4R
O EHE O ENAFE (GDP) 1E, ) 6%DWD &g ofz e E e, Rk sh
BEAANY g v s - WRERSEHE ERS SO T, RIS 2 B o IR ITET 5
HBLOJAE T o - 7= (ZZERAIFIERT, 2021 72 8), Ax OfTEIcE T A2 MCBT HHF
7 & L C Yamamura and Tsutsui (2022) TiX, the COVID-19 state of emergency declaration
(BRAFERES) BICAXPABICE EEMHARRmE- T2 LEERHLE, 20 LT, =
B FHNITR Y RRL L Vo A DIENE (negative emotions) & HFERICORN 722
xR LT,

AWFFEDHIFARLEUZ DWW TIE, ON— FE O # (Hard Information) & @Y 7 K D1E
(Soft Information) DA HIMIERKIC 5 2 2B E%E T 5, O/ — REOHFHRIZEH
L7emfgEn £ <. BUF72 ENBIR L BB R BIEICESEREREL TS L EZ LN
D, AWSETH. AT & ARRIC = v B - SER RO BUN OBURAE B IZIER L72 R
A REET D, JEATIISE CTH 2 Baig et al. (2021) Ti&, 7 AV W OEELZHNT, art
JEE DTG ORBINEC G 2 2 RE 0 LTc, BAROKFAEFE (TOPIX 500) % AT,
an FEYER R ERTGORBEICE 2 5 RERGE LIRS H D (Yang et al.,
2023), BURAEFEOREL LT, RO A v 7 27 4 — RRZO/ERK L 7= 0xCGRT % BURZE$K
DFFEZ M LTz,

AW TIZ, an 7B 2QY 7 MEDOEHR (FAXAT 47) NliGOWREBECE 25
IR BIGEET D, @Y 7 MEHOFEHR TIEY A AT 4 TIZ L 25 AEE A28 it
(Narayan et al., 2021), Baig et al. (2021)<°Wu et al. (2021) 72 EDIEATHIZE Tld =
B EYE e EON— RIFER, ERICKH L TvA T RAOE U F AL &5 2 DHEREIC
BT EIZEL L, ZHUTH LT, AFETIEY 7 MEOEHR (FARAT 47 OH0E) 2
(MG OB BEE 52 5008 9032 | IZOWTIGIRET 5,

ARBFFECIE, THERICMZ T, HFROZ T FORISICE L TH oM Ox S & KT, % F0
B R3 T OB 5 2 2V RAMEET D, AWFIETITSZ T FM O SOS O FHANTHEE LUl

D ZORIZONWTH, HREHEDa A M EIT, MRS EINZ 5, EMH ZRifEE L2
B, MHEERNREBICOZ> TREZO®B LT AL NORELZITHITDHZ EITEH LWV
Liviawn, BRI E LTid, B F AL FORICET 2R BETHIR THE SN TN D
(Yamamura and Tsutsui, 2022), PEEICEAL TH., 2 OEIEIC L - TSRO
ERIZHET 2600, FIROEY . ZOMRITEXT LICRRL AbHEHINN TS
(Alam et al., 2021, He et al., 2020 etc.) .

- 211 -



ThHrbODO, ADRELZED T an FHICOIICER L7 2 OREENALZEK LD
ar ST, Z<ORERICE o THHRBMEO S WTHIOZE LW D, KI5
Tl Google Search DFEIE (Cevik et al., 2022) Z AW C, BEF Dt F A v 3G
G52 DBz T 5",

ABFZETIE, ARRDOBGEIZ SOV TR, O— FEOEHR, @Y 7 MEOEF#R, A ¥ —X
> MRERD 3 DD BT 5, BEAFOFEEE L IFHRDZ T FOXIIIEENED & D 72,
FATIFZE T Vb ivd o v FRRYSE S - BUF QBRI A FEAZL S e LT, (REREET
5, TDO LT, @Y7 FMEOFEHRE Google Search DIFHEDBN R A FAT 2H R H D, A
FFETIZ, AT TOMDOZ LW Y 7 NEDIERSOA v & —F » MRBENBEED [T
ORI B L 52 508 9722 | IOV TGRIREET %,

4. 7T —% LFiE

4.1. T —%

AT, HHEMEIL LIS VWb T b ae FICREL, #EFZDOE L F AL b
TS OBV G2 DB L5 Lo, WEFZDOE L TF AL FOZRE LVFRIZE B R
L, WENKREWRE THL an FHEZRIRLT-, F/z, an T EEORERRKE o
THEETHLIBNEICHEA L, BEFZDOE L F A NOMREHNT DY, T—FOFEL L

Poan el L OMELE LT, SERFREEFEREDO T 4 VAL LTHFETE 5D SARS
(SARS—-COV) D#FFEZ 1 Hivd Z 23U (Liu et al., 2020; Petrosillo et al. 2020),
SARS ICBH L CiE, BEBOBILER EO—HMDMEZRXET, SARSB~A T AOEEXH21-2 &
NG STV A (Chen et al., 2007), 7=72L. 2 #E (PE - X EF L) < L. SARS
DA SG~DOEEIIH F Y K& 2o 7= (Nippani and Washer, 2006), EFH72T ¢V
ADEOFERIIAE LT, BFEMRm Cldan LT 5 & SARS IR EEZ G DL <
DEx TREREEEHZTWRhoTot Wz 57259,

B ARIOSFETE DY 7 MEROER & OO EN R DR T, ITHEER ST
HAUH—Fy MRBOEEBIZBE L CHEMETE R 2o TWD, WEFEDHIY 572 Ei2Th
N HT- . AKWFSETIX Google Search DMIEEEZ~ A AT 4 T2 L 55 % (Narayan et
al., 2021) IZADLETEHMMEEBEEL TS, YAAT A TITMA T, 42—y MRE
WCHRRE AT, 20 Y 7 NEOERP TG OWRENNEIC 5 2 5 2% 53 20 R &
Do
Wl ZX, auFORBEZ I EBUCEOREICIL, dNEICL o TERNEDLY 95 H]
RMENH D, AR TIE, 2 T WO 2o 72O (Wu et al., 2021 72 &) & [H
U2 (tourism— and travel-related stocks) Z%57E L7~ (Sakawa and Watanabel, 2024;
2025), MEN DT —EZRXR—R7p X ~DOT7 7 AL, EX5H (Standard Industrial
Classification: SIC) DOHFWMIEIL CTH RS L7z, SIC OBETIE, Wi 4 DD
(Industry; Airlines/ Marine/ Road and rail/ Hotels, restaurants, and leisure) (T
DFTED (Wu et al., 2021 7¢&), BINEFIRERRFIFEZHE O TEREETHLD,
BN¥EAE 4 SOPEEICHE LIESLE, v ICBIT 2RMERISENDRH D &V ) FEf b
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T, JATHFZE (Xiong et al., 20205 Yang et al., 2023 72 &) & OEUER GW T, oHrHE
A H (Day_0)1F =z v F OB HARD 72 2020 45 1 A 23 A, /08r#& T RIZBAMAE 120 H%A
(Day_120) & U7z, Z3#riifl & L Cid, 42 6 7 HRRE DT & 72 > 72 (Day_0-Day_120), #%
AU & 72 2 3B CIE, Amihud  (2002) THEE A7z ILLIQ AR L7- (Yang et al.,
2023) ", MGOWEMEICET 57T — X%, 77—V U a—v 3 X (FDIS) OFKT —H ~—
Z (NPM), MEARMBET —# 1%, Quick Astra Manager XV F—% & AF LT,

g fERIC I T DB AN DREE L L TR, JERE - REE TN T, BUNOBURAH %
AL Z LR, FEHE - BERE O NEBIT, BUFNARE LT-RBHRIEETHY . 2 D
EEDPFIHTEDHERE VR D, BIFOBOREE TIX, BEFEFZETHERH 41TV % 0xCGRT
DB OBURES A W5 Z LT, BURE CORE L L THE LT (Sakawa and Watanabel,
2024 72 &),

Flo. AFETIE, REFZOBCF AL FERD AL T2, WS O0DEEZ WD Z
ClT L7z, BORE COMBUNDOREEBE T D70, AT 4 THEE T — 2 ~—2{kL L7z
FFEICHIEH L7z (Narayan et al., 2021 72&) ', A #—x v Mz (Google) BT %
F— % T, Google Fizk%k (Google Search Volume Index : SVI) 72X ZiEMA L. T —H X
—2{E L7,

4.2. HTFE
BEFZDB LT A bRTHGORGI~OEEL AT 5720, TiHOMEMEICS 2 28560
AR L T ARSI 21T 9. 8O mEIEICE L TiX, Anihud (2002) DEZR L7 11liq ®

& 5 (Sakawa and Watanabel, 2024 72 &), ARWFZETHLEEEDEXE/3FH (Industry) 2=
b — e L THEERISIA T2, £, REOH L7 —ZIZHO0TE, 7 nbER
CZ &zl

P G OWEIMEIZE T2 FEIIW S OMEBRIN TV D, FEMICE LTIk, Wfn - i
(2016) 72 E SN2 & 20,

% Narayan et al. (2021) IZBRBAOHGEZINE L, 6 FEIEAVER L7z SUZRE H D, 6 ffe
XA T DY : the Aggregate COVID-19 index (A_Covid), Medical Index (Medical),
Travel Index (Travel), Uncertainty Index (Uncertainty), Vaccine Index (Vaccine),
COVID Index (Covid) .

T Google SVI IZBHL Tik, WORD DBIROBERNN DB Z LN LD, FATHIIETH 5
Narayan et al. (2021) THIEM SN TV LIEEELSEZIC, BETLIHGEICOML, 20T IZH
3% Google SVI OF —X ZiEM L1z . HFEOKRHKIL, TOMENHTEZERICER Sh
WHTH LM, Google SVI IFHIMIHICHE SNIZHGEN D 2 < Mg Sz B ek fE)
100 & L. JR Y OBl 2 H34 R RIS T 5 83— o F— b LT 46 A2 #R T 5 H D T,
FARTB 725 & 72 > TNV D, WL D7D WORD DA FHE 2 542 & L I FHAI L. B o e KAE
ZES D,
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BESZTEM T %, Amihud (2002) @ 111iq 138K Y % —2 (Return) Oz 7+, Bl
GO & (HkE : Volume, 10 fEMBALTEHAD Z0RE T 2HEETH D, WEMED GV
i, Tlliq IHMERVVEZ & 2 & PRI D, AWFZETIRTEDO ATHIFRITM O e EZE
(Ln) ZWEtAZ % (Lnllliq) & L CTEA L7z (Baig et al., 2020; Yang et al., 2023;72
&) #HEENIT, UTD(XERD,

ln(liqUithi,t) =1n (1 + M) - (1)

Volume;j

HEERICE LT, TR E DR TO— FEOEHR (Hard Information) % FiHIZE
HIZ AN M 24T 9 (Baig et al., 20205 Yang et al., 2023;72&), RRRIICIE, #0E
TR SNPTVEOH O 28 F B O N (B R LnCase) & JEH % (B 2%
¥;LnDeath) ZERM L7z, BURZ% L LT, Government Response Tracker oZE{k=
(Government) ZHRM L7z, 1> bw—/LZ % (Control) & LT, ¥4 A X (Market Value
Tk E & o7 LaMV) . R 3R (Price to Book Ratio; PBR). B:IICHIT BPEES
$1 (Industry) ZBH L7, #EENZ, UT0@Q)KXERD,
In (liquidty);; = By + X; B; Hard Information; ; + ; 8;Controls; + & -+ (2)

#eE A (3) TiE, HEEX Q) DO N— FEOHFHROLELHIIMA T, @Y 7 MEOFEH (Soft

Information) ZHEERITMZ TWD, AT 4 7 OB EEEAL LT TH S Narayan et
al. (2021) O#EE L7- 6 #54%2 (A_Covid/ Medical/ Travel/ Uncertainty/ Vaccine/ Covid
Index) DEALSY ZHR M LT,

In (liquidty);y = Bo + Z B; Hard Information; ; + Z y;Soft Information; ¢
j j
+73;8;Controls; + & -+ (3)
e @) Tix, #HEXN Q) OO N— FHOIERDEEITIMA T, ZFFOISES W
(Google SVI) ZMNz 7=, EAKIIZIL, Narayan et al. (2021) (23U T Google SVI DFEIE
(Covid_SVI/ Medical SVI/ Travel SVI/ Uncertainty_SVI/ Vaccine SVI)“®& Fu 7= 2%

1T-72,

In (liquidty); = Bo + Z B; Hard Information; ; + Z yjGoogle SVI; ¢

B HHROMEY . Google SVI IFMZREIFCIx/e< . BT O KIEE 100 &3 A FERHEEC
D=, orE BiE—e/ME) . o8 E (BRKRE—F/ME) &322 8T, EELE
HDIT TLT Z®DH Day_t) &ETH Day_t-1) DESZ LoD & LT,
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+72;8;Controls; + &, - (4)

5. FLIRHLE & oHTRER

5. 1 Fidb#tdEt

Table 1 TIXFRLHEHEN % Table 2 TIIFARAZ TN LN E L O T D, Table 1 D A_Covid,
Medical, Uncertainty, Covid O F¥IfE X, #420.02 < Bt 7po72, Travel, Vaccine @
SEHMEIL, FAFR 0. 03,0. 45 & 7277, Google SVI (Covid_SVI/ Medical SVI/ Travel SVI/
Uncertainty_SVI/ Vaccine SVI; Z® H (Day_t) & i H (Day_t-1) D% & - T2 F5HE) DOV
I~ AFATH Y  BERMIZIFRERICH S, £72.Ln(Case) & Ln(Death) DH)1EHT 3. 95
L 1.61 ThHolz,

5. 2 R

A TIERER OB F AL M LT, ~N—F - V7 MEROTEIE L Google SVI %
FANT, TG OMEMEIZ G 2 2 REREET S, #aiPIZA % (Ln(T11iq) ) 1L T11ig & [ARRIZ,
BUMEE & 2 EHBIMENE O EHTE 5, 207, #ER(2) - (4) THT 2 REHERHE A
~A T A (T TR) OGEIE, THOREEL R (KS) 7524t 5, KEFHICH
X ONTBERICE T, TGOMENMEICEEL 525089220 T, Il TEs LB X
Do

Table 3 D/ ~— RIEWNTGOFTENEIC G 2 2 BT 2 HER (2) OHEERRZ R L
TWo, 27 A5(1)-0Q) TEBHEREZ 1 BT SANZREREZRRIL TS, 274508
(2) ® Ln(Case) & Ln(Death) OFREIL, AEICEDKEEZE LN, 2D L%, BYHH -
HEBMNZNE WD =2 — RIS ORBMEZ BT 2L 2R/ T 5, 27 L0)0
Government (XA ERAERAG DR ST,

— 5T, a7 AL@A)TE 3 DOEET X TOEKEMALEE UM L HE/ A2
RLT-Z, &7 A (4) TiE Ln(Case) & Government |3 EICEDOREREZE LN, BffOaa S
~OxHISZ LT D BORE R IX, G OMEMEZ Bl ST 5 2B 2 bivd, —F T Ln(Death)
IFEERER TR 2D720, Ln(Case) IFEDHHANZHEL W WEEZBND, N—FK
BHRICEA L Tk, i nimie oz,

Table 4 Tl /— FERE Y 7 MEROWI ST 22 - H#EER Q) OHEER R AL R LY,
— FE#MTIL, 73CD a7 AT Ln(Case) & Government [XHREICIEOFEREF LNz, —

19 Table 3 OFER T Ln(Death) IZBABERFER T2 2572, Table 4 OFBHEE L DZE
Wk R AR LT,
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FT, V7 MERTIE, 2724 (1) (2) TA_Covid & Medical 1Z& bICHBIZIEDRKERZED
iz, =7 5 (5) (6) TVaccine & Covid [T & bITHRICIEDFRERZHFONIZ, 2T ()T
TN TOLELEZHALEE L LT LIERERTH D23, Vaccine DHNAEIZIEDR K%
Boniz, LEOREFIE, Ln(Case) & Government D L 9 g car hr— LTH, an
FREBARIZET D AT 4 T CTOHERBEN/HZ 5 2 & T, TGO mENEL B S8 55
RIZRD EFIRTE D,

Table 5 (% Google SVI Z# AN 7-H#EER (4) OHEER RO REA IR L T\ DH, »— FiEH
TlX.Table 4 L [AERDOFERZ1FDH Z L A TE T2, Google SVIIZE L TiX, =7 A4 (1) (2) (4) (5)
T Covid_SVI » Medical SVI « Uncertainty SVI * Vaccine SVI (& HICHEICIEDREREZSS
iz, Table 4 @Y 7 MEWMOME R LN CHm &k T & FHROZITFD Google TD
RERE 2GR0 L TG OTEMEZ BAL S O/ RITR D EMIRTE 5,

—J7"C, Table 5 TiL Travel (2RI L Cid, hooZ$ & B v [FHIR IR O T O i B
HEZEO LR DR TE/, 27 5 (3) - (6) T, Travel _SVI IZHBEICADOKREZHE LT,
ZORERIE, Travel (FRT) BIROMBEANIE 2 DL, TG OREIEL W LSE5 2L %
AR LTS, Y7 MEHE Google SVI TRONZRRDRKERIERTH Y . AT 1 T #
EOEECIIR A ENRWIREZFHIITE -0z D, ZO/BEOMINE LTiE, HHox
TF0 Travel BIEDMFEZMRT DRIIL, Z< DAL BBULFEIC & - TRL 2 IR
EWVWZDEFEADBND, Travel 2L HBET HRIUL, WERORTT 4 7 F A b
ZAHIT 2 REICE L TiE, miGomEittEsm bS5 2 2R LT IR TE 5,

HEFHRERICBI L T, MR TE R a2 LD TRMT 5. 1 DHIZ, Table 4 X5 22 EiTHBW
T, Ln(Case) & Government [THEICIEDFRER LM DTz, ~N— FIERTH D EGFHL =
2O % BT DB OBURZE R, TiGORBMEAR TSN RE o7, 2 O
Hi%. Table 4 X° 5 TERUW Tz Ln(Death) Z@iBAZ L L GBI L7256 Th | HEER R
REBREMITIRNZ EE2MHER LT, ZNITED | ZIVE TOHEER R D Robustness Z iRl T
7. 3OHIE, L Lon(V) TABICADOREREGE O, EEBBNRE 2 (R
EOEWY) ABFEIZRBWT, TGOREBMENE L 2D 2 ERbhol,

6. fEim
AIFZED HHIL, FRSCEEZFO® U F A " THGOWREMEIC G 2 5B % 54 5 2

LThole, 77 AT AHEROEARNRBERL LTHMOND EMI TlE, HEVZESNT
WIRINSTEHEZ DT A MIER LRI ThH 72, ~N— RIF#RE Y 7 MERD
REICINZ T, BEFEFECIEH E 0 0T ST 222572 Google SVI DFEIE A IV 74347
(ZHLY A T2, ARAFFETIL 2020 SEMN D EEE - 7= Ta v k) ORFZEIRL, 2 0%
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BOHLTWBOLED FIGEELBIR L o217 o 72,

TG OWEMEICE T 2 0 HEENOHEONTRERE 3 RICE LD TOHND, 1 HABIF,
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Table 1 FCibb#EsET

VARTABLES Number Mean S.t.d. Q1 Median Q3

Lnllliq 9196 10. 24 3.47 8. 58 10. 63 12. 49
A_Covid 9196 0. 02 0.21 -0. 04 0.01 0. 06
Medical 9196 0. 02 0.21 -0. 04 0.01 0. 05
Travel 9196 0. 03 0. 26 -0. 14 0.00 0.14
Uncertainty 9196 0. 02 0. 20 -0. 10 0.01 0.11
Vaccine 9196 0. 45 1.87 -0.12 -0. 02 0. 09
Covid 9196 0. 02 0. 26 -0.03 0.01 0. 05
Covid_SVI 9196 -0. 04 6. 58 4. 49 0.00 3. 37
Medical _SVI 9196 -0. 16 6. 02 4. 30 -1.08 3. 23
Travel _SVI 9196 -0. 38 4.39 3. 42 0. 00 1.71
Uncertainty_SVI 9196 -0.02 7.20 —4. 95 0.99 3.96
Vaccine_SVI 9196 -0.15 10. 20 4. 30 -1.08 3. 23
Ln(Case) 9196 3.95 1.69 3.30 4.01 5. 34
Ln (Death) 9196 1.61 1. 48 0.69 1.10 2. 94
Government 9196 0.01 0.08 0. 00 0.00 0. 00
LaMV 9196 10. 98 2.07 9. 17 10. 52 12. 65
PBR 9196 2.22 2.49 1. 08 1. 47 2.10

() LnIlliq IX Amihud(2002) @ T11iq (Bkfli U & — > OftaxH i 2 kim0 Bs | &E# - 72
HD) IZHkEER (In) 2L o720 HEERX (1)), Aggregate COVID-19 index (A_Covid) .,
Medical Index (Medical). Travel Index (Travel). Uncertainty Index (Uncertainty). Vaccine
Index (Vaccine)., COVID Index (Covid) (X Narayan et al. (2021) X DIV L 7=, Covid
Tndex_SVI, Medical SVI. Travel SVI, Uncertainty_ SVI, Vaccine SVI |%. Google FiZ#%k

(Google Search Volume Index : SVI)/»HAERK L7, LnCase & LnDeath I%., Z#LENZD
HD = a G O NE & e B (BRI #4659, Government X, B D = v F%Fii D
LA WEREL L2 DT, v 7 A7 43— RRFEOER LI L7 0xCGRT @
Government Response Tracker DAL ZF57, LoMV %Y (4 X (Market Value (Z%# %
& o 72) . PBRIXMHHi Al 22 (Price to Book Ratio) Zf§9,
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Table 3 /»— FIEMOHEE KSR

(1) (2) (3) (4)
VARTABLES Ln(111iq)
Ln(Case) 0. 12%% 0. 1 1%
(4. 332) (3.647)
Ln (Death) 0. 09 0. 02
(3. 000) (0.504)
Government 0.34 0. 79%x
(1.284) (3.138)
LnMV —0. 66%k —0. 66%k —0. 66%k —0. 66%k
(-7.442) (-7.442) (-7.442) (-7.441)
PBR 0.11 0.11 0.11 0.11
(1. 624) (1. 624) (1. 624) (1.624)
Constant 16. 62k 16. 94k 17. 07k 16. 59k
(17.373) (18.052) (18.039) (17.287)
Industry FE YES YES YES YES
Number 9196 9196 9196 9196
Adjusted R2 0.151 0.149 0.148 0.151
F-test 19. 50 17.15 16. 56 15. 20

(1E) ZBHoEFRIT, Table 112F & D TEC#H L7z, Robust t-statistics % () Tit#k L.
Standard errors IZ firm level T2 T A X U 7 L7=, %k p<0.01, * p<0.05, + p<0.1
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Table 4 /~— Fi&ER

* V7 MEWOHEERTR

(1) (2) (3) (4) (5) (6) (7)
VARTABLES Ln(I1liq)
A_Covid 0. 373k 0.04
(3.188) (0. 069)
Medical 0. 37k -0. 07
(3.129) (-0. 180)
Travel -0. 03 0. 20+
(-0. 328) (1.795)
Uncertainty 0.17 -0. 50
(1. 480) (-1. 496)
Vaccine 0. 075k 0. 06%*
(4. 940) (3.432)
Covid 0. 33%x 0. 44
(3. 405) (0. 948)
Ln (Case) 0. 124 0. 124 0. 124 0. 124 0. 14 0. 13% 0. 15%%
(4.671) (4.607) (4. 581) (4. 582) (5. 264) (4.712) (5. 342)
Government 0. 79%% 0. 75%% 0. 80k 0. 79%% 0. 773k 0. 82k 0. 78%x
(3.127) (2.964) (3.119) (3.133) (3. 060) (3.219) (2.903)
LnMV —0. 664 —0. 664 —0. 663 —0. 663 —0. 663 —0. 663 —0. 663
(-7.441) (-7.441) (=7.441) (=7.441) (=7.441) (=7.441) (-7.439)
PBR 0.11 0.11 0.11 0.11 0.11 0.11 0.11
(1. 624) (1. 624) (1. 624) (1. 624) (1. 624) (1. 624) (1. 624)
Constant 16. 573k 16. 58%kk 16. 593k 16. 58%kk 16. 47%% 16. 56%* 16. 45%%
(17.336) (17.336) (17.351) (17. 349) (17. 257) (17.327) (17.311)
Industry FE YES YES YES YES YES YES YES
Number 9196 9196 9196 9196 9196 9196 9196
Adjusted R2 0. 152 0. 152 0.151 0.151 0. 152 0. 152 0. 152
F-test 15. 69 16. 07 15. 07 15. 64 17. 31 15. 46 13.91

(1) ZBEOEFRIL, Table 112F O Tic#i L7-, Robust t-statistics & () TRoa# L.

Standard errors (& firm level CZ 7 A& U 7 L7z, *x p<0.01, * p<0.05, + p<0.1
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Table 5 /~— RF5#L « Google SVI OHEE R

(1) (2) (3) (4) (5) (6)
VARIABLES Ln(T11iq)
Covid_SVI 0. 013 0. 00
(2. 832) (0. 846)
Medical _SVI 0. 02k 0. 03
(4. 306) (4. 449)
Travel SVI —0. 04skk —0. 05k
(-8.206) (-10. 225)
Uncertainty_SVI 0. 013 -0. 00
(2.679) (-0.237)
Vaccine_SVI 0. 01 0. 00
(3. 146) (1. 504)
Ln(Case) 0. 13%x 0. 12+ 0. 12 0. 12+ 0. 12+ 0. 13%x
(4.727) (4. 588) (4.612) (4. 640) (4. 665) (4.710)
Government 0. 64% 0. 73%x 0. 87 0. 73%x 0. 87+ 0. 80%
(2.533) (2. 895) (3. 467) (2.875) (3. 435) (3. 158)
LnMV —0.66%k  —0.66%x  —0.66%x  —0.66%k  —0.66%k —0. 66%%
(-7.441)  (-7.441)  (-7.441)  (-7.441) (-7.441)  (-7.439)
PBR 0.11 0.11 0.11 0.11 0.11 0.11
(1.624) (1.624) (1. 624) (1.624) (1.624) (1.624)
Constant 16.57%%  16.59%k  16.57+%  16.58%x 16, 5%k 16. 56%k
(17.319)  (17.351)  (17.317)  (17.347)  (17.327)  (17.281)
Industry FE YES YES YES YES YES YES
Number 9196 9196 9196 9196 9196 9196
Adjusted R2 0. 152 0.152 0. 153 0. 152 0. 152 0. 156
F-test 19. 18 20. 03 26. 63 15. 81 18.19 32.12

(J7E) ¥ oEs#IL, Table 1IZEEHT

FC#i L7=, Robust t-statistics % () CrtdkL.
Standard errors L firm level TZ 7 AKX U 7 L7=, %k p<0.01, * p<0.05, + p<0.1
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Summary

The transformation of bank business models has become a central issue in both banking
research and financial regulation. Technological innovation, the emergence of FinTech
firms and other non-bank competitors, prolonged low interest rates, demographic
change, and evolving regulatory frameworks have fundamentally altered the operating
environment of banks. In response, supervisory authorities have increasingly
emphasized the importance of developing sustainable business models. Although these
developments are widely believed to have influenced banks' strategic decisions,
empirical evidence on the determinants of business model transformation remains

limited.

This paper investigates whether changes in the supervisory stance of Japan's Financial
Services Agency (FSA) influenced the evolution of regional banks' business models.
The analysis builds on Kimura (2024), which identifies seven business models (BMs) of
Japanese deposit-taking financial institutions using an unsupervised clustering approach
based on balance-sheet characteristics. Among these business models, BM4 represents
the traditional regional bank business model, while BM1 represents the major-bank
business model. Kimura (2024) documents that, beginning around 2014, a number of
regional banks gradually moved away from BM4, with some becoming increasingly
similar to BMI1. However, the factors underlying this transformation remained

unexplored.

Using financial statement data for Japanese banks from fiscal years 2011 to 2018, this
study examines whether supervisory policy contributed to these observed changes.
Business model transformation is measured by changes in the Euclidean distance
between individual banks and the centroids of business model clusters. Three alternative
dependent variables are constructed to capture (i) movements away from the regional
bank business model, (ii)) movements away from BM4 together with convergence
toward the major-bank business model (BM1), and (iii) movements away from BM4
combined with convergence toward whichever alternative business model the bank

approaches most closely.

The key explanatory variable is a proxy for the FSA's supervisory stance. It is

constructed by interacting bank-specific profitability with the frequency of the term
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business model appearing in the FSA's annual supervisory policy documents,
particularly in the contexts of business model sustainability and relationship banking.
This interaction is intended to capture the extent to which supervisory guidance exerted
pressure on individual banks to reconsider their business models. The empirical analysis
employs fixed-effects estimation while controlling for regulatory capital constraints,
profitability pressures associated with declining interest margins, and the Bank of

Japan's monetary policy under Governor Haruhiko Kuroda.

The results provide several important findings. First, supervisory policy significantly
encouraged domestic-standard regional banks to move away from the traditional
regional banking business model. This result is robust across alternative specifications
of the supervisory policy variable. Second, supervisory policy does not appear to have
systematically directed banks toward the major-bank business model. Although some
regional banks became more similar to major banks, this transition cannot be explained
solely by supervisory guidance. Instead, convergence toward specific alternative
business models appears to have been driven primarily by broader macro-financial
conditions and bank-specific strategic decisions. Third, no statistically significant
effects are found for internationally active banks, although this may partly reflect the

limited number of such institutions in Japan.

The analysis also provides new insights into the role of Japan's prolonged monetary
easing. The findings suggest that the low-interest-rate environment associated with the
Bank of Japan's quantitative and qualitative monetary easing increased pressure on
regional banks to reconsider their business models. However, monetary policy alone did
not systematically promote convergence toward the major-bank business model. Rather,
monetary policy and supervisory policy appear to have played complementary but
distinct roles: monetary easing intensified profitability pressures, while supervisory

policy encouraged banks to respond by pursuing more sustainable business strategies.

These findings have important policy implications. Rather than prescribing a particular
business model, the FSA's supervisory approach appears to have encouraged banks to
move away from unsustainable business models while leaving the choice of alternative
strategies largely to individual institutions. This suggests that effective financial
supervision should facilitate strategic adaptation rather than promote a uniform business
model across the banking sector. The study therefore contributes to the literature on
bank business models by providing one of the first empirical analyses of how
supervisory policy influences business model transformation. More broadly, it

highlights that structural change in banking is jointly shaped by supervisory policy,
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macro-financial conditions, and the strategic choices of individual banks, underscoring
the complementary roles of regulatory guidance and market forces in the evolution of

financial intermediation.
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Abstract
This paper examines whether supervisory policy influences the evolution of bank business
models in Japan. While recent studies document that a subset of regional banks has persistently
shifted away from the traditional regional banking model, little is known about the factors
driving such transformation. Building on Kimura (2024), which identifies bank business
models using a clustering approach, this study employs a fixed-effects framework to investigate
whether the Financial Services Agency's supervisory stance contributed to changes in banks'
business models. Business model evolution is measured by changes in the Euclidean distance
between individual banks and business model centroids, allowing us to capture both departures
from and convergence toward alternative business models. The results show that supervisory
policy significantly encourages banks to move away from the traditional regional banking
model. However, there is no robust evidence that supervision systematically directs banks
toward a specific alternative model, such as the major-bank business model. Instead, the
destination of business model transformation appears to be determined primarily by broader
macro-financial conditions and bank-specific strategic responses. These findings suggest that
supervisory policy serves as a catalyst for business model change rather than as a determinant
of its ultimate direction, highlighting the complementary roles of regulatory and market forces

in shaping structural transformation in the banking sector.
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1. Introduction

The business models of banks! have become an increasingly important subject of both
academic research and financial regulation. Technological innovation, the entry of FinTech
firms and other non-bank competitors, the prolonged low-interest-rate environment, and
changes in supervisory and regulatory frameworks have fundamentally altered the environment
in which banks operate. As a result, banks have been under growing pressure to adapt their

business models in order to maintain profitability, competitiveness, and financial resilience.

Despite the growing recognition that banks' business models are evolving, there is remarkably
little empirical evidence on the determinants of such transformation. In particular, while
regulatory reforms and supervisory policies are frequently cited as important drivers of banks'
strategic adjustments, their causal effects on business model evolution remain largely

unexplored.

In Japan, the financial crisis of the late 1990s triggered a series of government-led reforms of
banks, including capital injections and industry restructuring (Osada et al., 2017). Subsequently,
banks have continued to face pressure to transform their business models in response to
prolonged low interest rates, sluggish economic growth, and changes in financial supervision

and regulatory policies.

Against this background, this study analyzes, using the results of Kimura (2024), the impact of
changes in the Financial Services Agency’s supervisory stance on the business models of

regional banks through fixed-effects estimation.

Kimura (2024) quantitatively examined whether Japanese bank business models are similar

!'In this paper, the term "banks" is used in its broad sense to refer to deposit-taking financial
institutions.
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across institutional types®. Using financial data of Japanese banks from fiscal year 2011 to
fiscal year 2018, it identified and classified bank business models by applying clustering
methods used in previous studies (Roengpitya et al., 2017; Ayadi et al., 2021; Farné and Vouldis,
2021; Hryckiewicz and Kozlowski, 2017). As a result, Japanese banks were broadly classified
into seven business models (see Table 1). Moreover, from fiscal year 2014 onward, it was
observed that some regional banks irreversibly shifted from the regional bank-type business

model (BM4) to the major bank-type business model (BM1), crossing institutional boundaries.

Accordingly, focusing on regional banks for which movements away from the BM4 are clearly
observed as a result of strategic choices, we conduct fixed-effects estimation to examine
whether the supervisory stance of the Financial Services Agency has an impact. Regional banks
exhibiting “clear movement away from the regional bank-type business model” are defined as
those whose distance from the centroid of “Business Model 4 (BM4)” increased by 30% or
more, or by 50% or more, between fiscal years 2011 and 2018 in the clustering analysis of

Kimura (2024).

The focus on regional banks' transition toward the major-bank business model is motivated by
two considerations. First, during the sample period, the Financial Services Agency (FSA)
maintained separate supervisory frameworks for major banks and for small and regional
financial institutions through the Comprehensive Guidelines for the Supervision of Major

Banks (Shuyoko-muke no Sogoteki na Kantoku Shishin) and the Comprehensive Guidelines

2 In Kimura (2024), “similarity” refers to whether banks can be distinguished by institutional
type when classified based on financial indicators. Furthermore, “business model” is defined
as the strategic choices underlying banks’ corporate activities, specifically, the classification
results based on combinations of multiple financial indicators. “Institutional type” refers to
classifications of banks—based on the Financial Services Agency’s “List of Licensed,
Authorized, and Registered Institutions,” with some modifications—such as major banks,
regional banks, shinkin banks, and credit cooperatives.
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for the Supervision of Small and Regional Financial Institutions (Chiisho Chiiki Kin'yu Kikan-
muke no Sogoteki na Kantoku Shishin). This institutional arrangement suggests that the
difference in supervisory stance between major banks and regional financial institutions was
substantially greater than that among different categories of regional financial institutions.
Consequently, a transition from the regional bank business model to the major-bank business

model represents the most meaningful change from the perspective of supervisory policy.

Second, Kimura (2024) shows that while regional banks were overwhelmingly classified into
BM4, a non-negligible number of them gradually shifted away from this business model. By
contrast, although major banks were almost exclusively classified into BMI1, there were
virtually no cases in which they moved to other business models. This asymmetric pattern
suggests that business model transformation was primarily a phenomenon observed among

regional banks, making them the appropriate focus of the present analysis.

The analysis is further motivated by changes in Japan's supervisory policy. Since around 2014,
the FSA has increasingly emphasized the construction of sustainable business models tailored
to the circumstances of individual banks, rather than encouraging uniform business strategies.
In particular, while relationship banking has remained a core expectation for regional financial
institutions, the supervisory stance has evolved toward allowing banks greater flexibility to
combine relationship banking with other business activities according to their own strategic
judgment. This shift provides a natural setting for examining whether changes in supervisory

policy influenced the evolution of regional banks' business models.

Here, although we refer to the banks’ transition as “movement toward changing the regional
bank-type business model,” what is estimated is not the determinants that actually cause
business model changes. Rather, based on the clustering classification conducted in Kimura

(2024), we estimate the impact of the supervisory stance of the Financial Services Agency on
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movements away from the centroid of the BM4 cluster (regional bank-type business model) or

movements toward the centroids of other business model clusters.

Table 1: Characteristics of Business Models Identified by Kimura (2024)

Business

Characteristics
Model
Major bank business model. Fee-income-oriented banking model. Characterized by a relatively high ratio of fee
BM1 income to total assets and relatively low ratios of interbank loans, loan-loss reserves, securities holdings, and customer

deposits. Compared with other business models, BM1 relies less on traditional lending and generates a larger share of
revenue from non-interest business activities.

Retail-funded, securities-investment-oriented model. Characterized by high customer deposits and securities
BM2  |holdings, together with relatively low customer lending and fee income. Banks in this cluster rely primarily on retail
deposits for funding while allocating a substantial proportion of assets to securities investment.

Interbank-active traditional banking model. Characterized by relatively high ratios of interbank loans, customer
loans, loan-loss reserves, and customer deposits, together with relatively low securities holdings and fee income. This

BM3 model represents traditional financial intermediation combined with relatively greater risk-taking and stronger
participation in interbank markets.
Regional bank business model. Characterized by high customer loans and customer deposits and low interbank
BM4 loans and fee income. Banks in this cluster primarily engage in conventional relationship-based financial intermediation

while maintaining prudent risk management. Because almost all regional banks belong to this cluster, Kimura (2024)
identifies BM4 as the regional bank business model.

Cooperative retail banking model. Dominated by shinkin banks and credit cooperatives. The model is characterized
BMS5  |by retail deposit-based funding and conventional banking activities tailored to cooperative financial institutions rather
than commercial banks.

ATM-specialized banking model. This cluster consists exclusively of Seven Bank, whose business model is centered

BMo6 . . . . . N ..
on ATM network operations in convenience stores rather than traditional deposit-lending intermediation.

BM7 RCC model. This cluster consists exclusively of the Resolution and Collection Corporation (RCC), whose activities

focus on the acquisition and resolution of distressed assets and the administration of public capital injections.

Furthermore, in the estimation, the supervisory stance of the Financial Services Agency is
constructed by combining factors specific to individual banks and general supervisory stance
factors excluding such idiosyncratic conditions. However, it should be noted that strong

assumptions are imposed regarding the bank-specific factors.

The remainder of this paper is organized as follows. Section 2 introduces the data and reviews
the business model classification proposed by Kimura (2024). Section 3 describes the empirical
methodology and model specification. Section 4 presents the estimation results and discusses
their implications. Section 5 concludes the paper by summarizing the main findings and policy

implications. Finally, Section 6 discusses the limitations of the study and suggests directions
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for future research.

2. Data and Business Model Classification

The data used in Kimura (2024) and this study are primarily obtained from the BankFocus
database provided by Bureau van Dijk. Where information was unavailable in BankFocus, the
missing data were manually collected from historical disclosure reports published on the

official websites of individual financial institutions.

The sample consists of deposit-taking financial institutions (broadly defined as banks) in Japan
over the period from fiscal year 2011 to fiscal year 2018. To construct the financial indicators
used in the clustering analysis, only bank-year observations for which all required variables
were available were included in the analysis. Furthermore, following previous studies (e.g.,
Roengpitya et al., 2017; Lucas et al., 2019; Ayadi et al., 2021), a bank was included in the

sample if the necessary data were available for at least one fiscal year during the sample period.

Among the alternative reporting formats available in BankFocus, we employ the Global
Standard Format, as it provides the broadest coverage of Japanese banks. The final sample
consists of 589 financial institutions and 4,256 bank-year observations. Taking into account
institutions that were established, merged, or dissolved during the sample period, the dataset
covers approximately 92.9% of all potential bank-year observations between 2011 and 2018.
Relative to all deposit-taking financial institutions covered by the Deposit Insurance
Corporation of Japan, the sample represents between 84.5% and 92.2% of institutions,

depending on the fiscal year.

The sample period is restricted to fiscal years 2011-2018 because, under the terms of our data

licensing agreement, data availability outside this period is substantially more limited,
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rendering a comprehensive clustering analysis infeasible.

Kimura (2024) develops a taxonomy of Japanese banks' business models using an unsupervised
clustering approach based on financial statement indicators. Assuming that banks' strategic
choices are reflected in their balance-sheet structures, the study classifies banks into seven
business models according to their asset and liability characteristics (See Table 1)°. The
resulting taxonomy is subsequently validated by examining the institutional characteristics of
the banks belonging to each cluster. In particular, the cluster labeled BM4 is found to consist
almost exclusively of regional banks and is therefore interpreted as representing the regional
bank business model. This classification provides the basis for the empirical analysis conducted

in this study.

The primary focus of this study is on banks classified as BM4, whose business model is
characterized by relatively high shares of customer loans and customer deposits in total assets,
alongside relatively low shares of interbank loans and fee income. Banks belonging to this
cluster are therefore characterized as engaging primarily in traditional financial intermediation
while maintaining prudent risk management. Kimura (2024) further examines the types of
banks represented by each business model. Among the 474 banks for which observations are
available for every fiscal year between 2011 and 2018, 361 banks remained in the same
business model throughout the sample period. A tabulation of these banks by business model
and institutional category reveals that, with the exception of one bank, all banks classified as
BM4 are regional banks. Furthermore, among the major banking groups, Resona Holdings and

Resona Bank are also classified into BM4, reflecting their strong orientation toward regional

3 When both a bank holding company and its subsidiary bank are included in the dataset, each
entity is treated as a separate observation. This approach reflects the view that the subsidiary
bank possesses its own business model, while the holding company represents a distinct
business model encompassing the banking subsidiaries as well as other affiliated businesses.
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financial intermediation.

3. Empirical Methodology: Fixed-Effects Estimation

We estimate the impact of changes in the supervisory stance of the Financial Services Agency

on regional bank business models using the following equation (1).

ADiye = By + P1Xit-1 + B2Yio1 + B3Zit—1 + BmMP_y + FE; + &, (1)

where i denotes an individual regional bank, and t denotes the fiscal year of observation. The
dependent variable 4D;; is defined in three alternative ways to capture changes in a bank's
business model position between fiscal years t—1 and t, measured by changes in the Euclidean
distance from the BM4 centroid or toward the centroids of alternative business model clusters.
The explanatory variables X;;, Y;, and Z;; represent, respectively, the supervisory stance of the
Financial Services Agency, regulatory constraints, and the decline in bank profitability
resulting from lower interest rates. MP; is a dummy variable representing the phases of
monetary policy under Governor Kuroda at the Bank of Japan (March 20, 2013 - April 8, 2023),
classified by fiscal year. The underlying idea of equation (1) is that movements of regional
banks away from the centroid of the regional bank-type business model cluster are the result
of managerial strategic decisions under the influence of: (i) regulatory constraints, (ii) interest
rate conditions (including prolonged low interest rates and Kuroda easing), (iii) supervisory

stance.

The estimation period covers fiscal years 2012—2018. This is because the clustering analysis is
based on data from fiscal years 2011-2018, and all explanatory variables enter the regression
with a one-period lag. The analysis focuses on regional banks whose distance from the centroid

of BM4, the regional bank business model, increased substantially during the clustering period.
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Specifically, we examine whether changes in the Financial Services Agency's supervisory
stance contributed to this business model transformation. Following this approach, two
alternative samples are considered: (i) regional banks whose distance from the BM4 centroid
increased by at least 30% between fiscal years 2011 and 2018 (hereafter, the 30%+ group), and
(i1) regional banks whose distance increased by at least 50% over the same period (hereafter,

the 50%+ group).

The dependent variable A4D;; is defined in three ways:

ADiBtM4 dBM4 dﬁM;l- (2)
AD£M4—BM1 — (dBM4- dgMéll» (dBtMl dﬁM% (3)
ADEMABMI  (qEM# _ gEM$) _ min{qBMn _ gEMY | p = 1,2,3,5) (4)

d5M"denotes the distance between the observation and the centroid of business model BMn in

the clustering analysis. Equation (2) defines the dependent variable, 4D5"*

, as the increase in
the Euclidean distance between regional bank 1 and the centroid of BM4 from fiscal year t-1 to
fiscal year t. Thus, it captures the extent to which a bank moves away from the traditional
regional bank business model. Equation (3) extends this measure by definingaD5M*~BM1 a5
the sum of the increase in the distance from the BM4 centroid and the decrease in the distance
to the BM1 centroid over the same period. This specification captures movements away from
the regional bank business model while simultaneously moving toward the major-bank

business model. Equation (4) further generalizes the measure by definingaDjM*~BM"

as the
sum of the increase in the distance from the BM4 centroid and the largest decrease in the
distance to any of the alternative business model centroids (BM1, BM2, BM3, or BM5) during
the same period. This specification captures movements away from the regional bank business
model together with convergence toward whichever alternative business model the bank

approaches most closely. Accordingly, a larger value of 4D;; indicates a greater degree of

business model transformation away from the traditional regional bank business model.
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A key point is that “movement away from BM4” does not necessarily mean an actual change
in business model classification. Rather, it refers to an increase in the distance between the

bank’s financial indicator vector and the centroid of the BM4 cluster.

The explanatory variable X;; is a quantitative proxy for the Financial Services Agency's (FSA)

supervisory stance toward regional bank i in fiscal year ¢, and is defined as follows:
X;e = {1/exp(LifeExpectancyf’*)} x SustainableBusinessModel_E;, (5)
where the components on the right-hand side are defined as follows:

v'  LifeExpectancy>®: The number of years until the “main business profit”

(MainBusinessProfiti?4)4, is exhausted due to the reduction in loan interest

income caused by the compression of the loan—deposit interest rate spread
(Spread;;) for regional bank i at time t, relative to time t-1.

v SustainableBusinessModel_E, : The frequency with which the term “business
model” appears in the contexts of business model sustainability and relationship-
based regional finance within the FSA’s supervisory policy documents, counted
using method E°.

By interacting each regional bank's profitability with the general supervisory stance, the

* MainBusinessProfiti;># denotes the main business profit of regional bank i in fiscal year

t. Following Samikawa (2020) and FSA, it is calculated as follows:

MainBusinessProfiti>* = Loan;, X Spread;, + NetFeeAndCommision;, — Overhead;,

where Loan;; denotes the outstanding amount of customer loans held by bank i in fiscal year
t. Spread;; denotes the interest rate spread, collected from the annual Zenkoku Zaimu
Shohyo Bunseki (Analysis of Financial Statements of Banks) published by the Japanese
Bankers Association (JBA). NetFeeAndCommision;; denotes net commission and fee
income, while Overhead,;; denotes operating expenses.

5> As method E, two alternative measures are employed:

v' SustainableBusinessModel_N; : the raw number of occurrences of the term business
model in fiscal year t.

v SustainableBusinessModel_R; ; the number of occurrences of the term business
model per ten pages of the Supervisory Policy documents in fiscal year t.
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variable X;; serves as a proxy for the bank-specific effect of supervisory policy on business

model transformation.

The explanatory variable Y;;is specified as follows, representing the impact of regulatory

conditions on regional bank i at time t with respect to changes in its business model:

Yt = TotalCapitalRatioy,

where, TotalCapitalRatio;; denotes the regulatory capital adequacy ratio of regional bank

i at time t.

The explanatory variable Z;;is specified as follows, representing the impact of declining
profitability due to falling interest rates on regional bank i at time ¢t with respect to changes in

its business model:

Z;c = {NetInterestIncome;; — 3 X Loan;; X (Spread;;_, — Spread;;)}

— NetInterestincome;yp11,

where NetInterestIncome;; denotes the net interest income of regional bank i in fiscal year
t, Loan;; denotes the outstanding amount of customer loans, and Spread;; denotes the interest

rate spread (loan yield minus deposit rate).

The estimations are conducted separately for domestic-standard banks and internationally
active banks. For each group, two alternative samples are constructed based on the magnitude
of business model transformation. Specifically, the first sample consists of regional banks
whose distance from the centroid of BM4 increased by at least 30% between fiscal years 2011
and 2018 (the 30%+ group), while the second consists of those whose distance increased by at

least 50% over the same period (the 50%+ group).

This procedure yields four potential estimation samples: (i) domestic-standard banks in the
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30%+ group, (i1) domestic-standard banks in the 50%+ group, (iii) internationally active banks
in the 30%+ group, and (iv) internationally active banks in the 50%+ group. However, all
internationally active banks in the 30%+ group also belong to the 50%+ group, making these
two samples identical. Consequently, the empirical analysis is based on three distinct

estimation samples.

The final samples comprise 33 domestic-standard banks in the 30%+ group, 27 domestic-
standard banks in the 50%+ group, and 5 internationally active banks. Each sample contains
seven years of observations, with the dependent variable covering fiscal years 2012-2018 and
the explanatory variables covering fiscal years 2011-2018. Descriptive statistics are reported

in Table 2.
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Table 2: Descriptive Statistics

Note: ENand EF, components of X;,, differ only in the definition of E,in Equation (5). E;
represents the frequency measurement method of the term business model in the Financial
Services Agency's annual Supervisory Policy documents, either as the raw number of
occurrences (N;) or as the number of occurrences per ten pages (R;), separately for the contexts
of business model sustainability and relationship banking.

A) Domestic-Standard Banks (=30% Increase Group)

B) Domestic-Standard Banks (=50% Increase Group)

C) International-Standard Banks (=30% Increase Group)

D) International-Standard Banks (=50% Increase Group)
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4.Results

Using equation (1), we conduct fixed-effects estimations based on seven years of data (t =
2012-2018) for four groups of regional banks (domestically regulated banks with >30%
increase: 33 banks; domestically regulated banks with >50% increase: 27 banks; internationally
regulated banks with >30% increase: 5 banks; internationally regulated banks with >50%
increase: 5 banks). The dependent variable is specified in three alternative forms based on
equations (2), (3) and (4) (ADEM*, ADi(tB M4-BM1) ADi(f M4=BMn)y "and the explanatory variable
X;; is specified using two alternative definitions of E, in equation (5) (E; = Ny, E; = R;),
resulting in 24 estimation specifications. The results are presented in Tables 3-6. However,
since the composition of internationally regulated banks is identical for both the >30% and
>50% increase groups, the effective number of distinct estimations is 18, and Tables 5 and 6

are based on the same dataset.

From these results, for domestically regulated banks in the >30% increase group, the impact of
supervisory stance on business model changes—regardless of the method used to count the
frequency of the term “business model” in the “Supervisory Policy, etc.”—is statistically
significant at the 1% level for both (i) movement away from the centroid of the BM4 cluster
and (i1) movement away from the centroid of the BM4 cluster combined with movement toward
the centroids of other business model clusters. However, the effect is not statistically significant
for movement away from the BM4 centroid combined with movement toward the BM1

centroid.

For the >50% increase group, when the counting method is based on the simple frequency of
occurrences of the term “business model,” the impact is significant at the 1% level for
movement away from the BM4 centroid and at the 5% level for movement away from the BM4

centroid combined with movement toward other clusters. However, it is not significant for
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movement toward the BM1 centroid. When the counting method is defined as frequency per
10 pages of the “Supervisory Policy, etc.,” the effect is significant at the 1% level only for
movement away from BM4 combined with movement toward other clusters, while no
significant effects are observed for movement toward BM1 or for movement away from BM4

alone.

For internationally regulated banks, although the >30% and >50% increase groups consist of
the same sample, no statistically significant effects are observed for any dependent variable,

regardless of the counting method.

These results may be interpreted as follows. First, for domestically regulated regional banks,
those banks that exhibited clear movements away from the typical regional bank business
model between FY2011 and FY2018 may have been influenced by the frequency of the term
“business model” in the contexts of business model sustainability and relationship-based
regional finance within the “Supervisory Policy, etc.” In other words, they may have been
influenced by supervisory stance in terms of incentives to change business models. This

interpretation holds regardless of the degree of deviation (=30% or >50%).

However, when the frequency is normalized per 10 pages, the effect becomes insignificant for
banks with larger deviations (>50% increase group). This suggests that while the introduction
of the Kuroda monetary easing (quantitative and qualitative easing) may have influenced banks
that exhibited clear shifts away from the traditional model, such influence is not observed for

banks with larger deviations.

Furthermore, among domestically regulated banks, those that exhibited clear movements
toward other business models may have been influenced by supervisory stance regardless of
the counting method. However, such influence does not appear to extend to movements

specifically toward major bank-type business models.
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Taken together, these findings suggest that supervisory stance may have exerted some influence
on movements toward alternative business models other than the major bank type. However, it
does not appear to explain the observed transitions from BM4 to BM1 identified in the
clustering analysis of Kimura (2024). In this context, the only statistically significant variable

in the estimation using ADi(tB Ma-BM1)

is the MP2013 dummy at the 10% level, suggesting that
the introduction of Kuroda easing—while not directly inducing model changes—may have

contributed to a general tendency among certain regional banks to reduce similarity with the

typical regional bank model and increase similarity with the major bank model.

For internationally regulated banks, possibly due to the small sample size, no evidence is found
for the effects of supervisory stance, regulatory constraints, profitability pressures due to

declining interest rates, or monetary easing.

It should be noted that “movement away from a business model” does not necessarily imply an
actual change in classification in the clustering results of Kimura (2024). Rather, it indicates
that the distance between the observation (the vector of financial indicators) and the centroid
of the corresponding cluster increases. Similarly, “movement toward another business model”
does not necessarily imply an actual reclassification; rather, it reflects a decrease in distance to
the centroid of another cluster. While actual reclassification cases are included, changes in
distance do not translate proportionally into changes in cluster membership, since classification

depends on relative proximity to centroids.

Finally, although not the main focus of the estimation, the dummy variable MP(3916-)18

statistically significant for domestically regulated banks at the 1% and 10% levels for

ADSM*and ADi(tB MAa=BM™) L espectively. However, no significant effect is found for movement
toward BM1. This suggests that the yield curve control phase of Kuroda easing may have

influenced movements away from the traditional regional bank model and toward alternative
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models, but not specifically toward the major bank-type model.

Table 3: Estimation Result: Domestic-Standard Banks (=30% Increase Group)
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Table 4: Estimation Result: Domestic-Standard Banks (=50% Increase Group)
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Table 5: Estimation Result: International-Standard Banks (=30% Increase Group)
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Table 6: Estimation Result: International-Standard Banks (=50% Increase Group)
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5. Conclusion

This paper examines the determinants of changes in Japanese regional bank business models,
focusing on the transition from the traditional regional bank model to alternative configurations
identified in the clustering analysis of Kimura (2024). Using a fixed-effects framework, we
evaluate the role of the Financial Services Agency’s (FSA) supervisory stance as a driver of

such transformations.

The empirical results yield three main findings. First, for domestically regulated banks,
supervisory stance is significantly associated with movements away from the traditional
regional bank model (BM4) and with shifts toward alternative business model clusters. This
suggests that supervisory policy has acted as a catalyst for diversification in bank strategies.
Second, however, we find no robust evidence that supervisory stance induces convergence
toward the major bank-type model (BMI1). Third, for internationally regulated banks, no
statistically significant effects are detected, indicating limited explanatory power of

supervisory factors in this segment.

Taken together, these findings imply that supervisory policy influences the direction of change
only insofar as it encourages deviation from the status quo, but does not determine the
destination of business model transformation. Instead, convergence toward specific alternative
models—such as the major bank-type model—appears to be driven by broader macro-financial

conditions and bank-specific strategic responses.

Finally, the evidence on the Bank of Japan’s yield curve control phase suggests that monetary
easing may have reinforced movements away from the traditional model, but did not

systematically promote convergence toward the major bank-type model.

Overall, the results highlight the importance of distinguishing between deviation and

convergence in analyzing structural change in banking, and underscore the complementary
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roles of regulatory policy and market forces in shaping the evolution of financial intermediation.

Changes in the macro-financial environment—including prolonged monetary easing, declining
profitability, demographic change, and technological innovation—created pressure for banks
to reconsider their business models. In response, the FSA shifted its supervisory philosophy
from promoting a uniform regional banking model toward encouraging each bank to develop
a sustainable business model suited to its own circumstances. The empirical results suggest that
this supervisory approach successfully encouraged business model transformation but did not
prescribe a specific destination. Rather, the ultimate form of business model evolution was

determined by broader market conditions and bank-specific strategic choices.

6. Limitations and Future Research

This study has several limitations that provide directions for future research.

First, although the empirical analysis employs lagged explanatory variables and controls for
major regulatory and macroeconomic factors, endogeneity cannot be completely ruled out. In
particular, supervisory policies may themselves respond to anticipated changes in banks'
business models rather than influencing them exogenously. Future research could address this
issue by exploiting exogenous policy shocks, natural experiments, or valid instrumental

variables to strengthen causal identification.

Second, the supervisory stance of the Financial Services Agency (FSA) is proxied by the
frequency with which the term business model appears in the FSA's supervisory policy
documents. While this measure captures changes in the emphasis placed on business models in
supervisory guidance, it may not fully reflect the intensity or effectiveness of supervisory

interventions at the individual-bank level. Future research could construct more direct
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measures of supervisory pressure by incorporating supervisory actions, on-site inspections,

enforcement measures, or other supervisory communications.

Third, the analysis finds no statistically significant relationship for internationally active banks.
Because the number of internationally active regional banks in Japan is limited, it is difficult
to determine whether this result reflects limited statistical power or genuine differences in the
effects of supervisory policy. Future studies using larger international samples or cross-country

data could provide a more definitive assessment of heterogeneity across bank types.

Fourth, this study follows Ayadi et al. (2021) in assuming that banks' strategic choices are
reflected in their financial indicators. Consequently, the analytical framework relies primarily
on balance-sheet-based indicators and adopts a relatively simple classification based on the
degree of retail versus market orientation on both the asset and liability sides of banks' balance
sheets. Although this approach provides a tractable framework for identifying business models,
future research could develop more comprehensive classifications by incorporating additional
dimensions of bank behavior and organizational structure. For example, Mergaerts and Vander
Vennet (2016) include indicators such as bank size and funding stability, while Smith et al.
(2012), Motomura (2021), and Yoshida (2017) propose alternative conceptual and qualitative
approaches. Other studies, such as Horie and Kawamukai (2002), Iwaki and Ogane (2019), and
Blickle et al. (2023), suggest that regional characteristics, lending specialization, and portfolio

composition may also represent important dimensions of bank business models.

Finally, this study focuses primarily on supervisory policy, regulatory factors, and profitability
pressures. However, the banking industry has undergone broader structural changes, including
digitalization, the entry of FinTech firms and other non-bank competitors, the establishment of
internet-only banking subsidiaries, and strategic alliances between banks and technology firms.

Incorporating these developments into future empirical analyses would provide a more
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comprehensive understanding of the determinants of bank business model transformation.
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YT AT A K DEMOWESITEHRI LT T 7 T 4 VT MERE RS TGA, TS TORY
FIZORNDENH ZETHD, o, R T 7 T 4V ZORAIL, FROEEMSS 5

8 BRI, EHOBEEMECE S REOFHRES LU LA Ly DR,
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Ly RIZHY, AR T7 7 A F U AD =D 00T 1 v FOKEMENES, @A L
U EDHIELTELEML TS, 612, Ty F—=AU X 7 OERM T =—r 0
—IEITMH D ZEMEL, VX K= X T2 T 4T 4 2P R—FLTWDI D, v
¥ R=U X T DY R PEBIEATICH N T D etEn & 5 &35 (FSB, 2012),

ZHUTINA T, % R=AUX U 3RSl AR L, L ALy P& X7 ZfEA BT D
TeOIFIH SN D RN H D, Thbb, 7L v F—= 0% 7O OB OV T,
HEX Y v TINELDZL~DEETHD, 4% FSB X, BUHIEENE T W 255
W2V % R=U X 7T ORIRILZIT O FREMER H D, ZD X1, v R—=rF 7 OH
FIFRE 21T S JHVE, SRERE T LN R oT- v % R— AU X Ik B3 27 I v 7 U
7 BN L, N—E NS X > TR b S 78T & ORI ORI E O "l Rett 28 59 2
LTHD,

FSBIZ L5 R—=nrF 0 7O EHHTREERTIE, OEFEOHFITI AT LT v F—
WX 7 EORIZBIT 5 Y 27RO I, @MMF IZx3 2800 7 0sE0mi, @%
DIFDDOY % =X LDV AT Iy 7 U A7 OFH & i, @FRERICA T 2 A
T 4 T E Z ORI, @HIGIMERER R L 72 o T2 AT OE LA IR S 5 A Relk
DB DHIKI~OXII Y O 5 SORENER L7 o7, BEIR T, T2 BEni 5K
WRENT (KFE2),

20139 AV 7 hFT TN « B2y R T, FSBICL DY v R—= R0 &0 7B
HEFRENE D £ L5, FSB OB MENZERRA SRR TR EIC LY 2Rz L
7o 2T, UTO B SOBERFEE D L L&z, OV AT EEBIEIZSWTIE, 7
N—F v ZABBIDEFALONL =R ¥ R=R_U X T T 4T 41T 58970 7 AR
— V¥ — OB, BIRDLHIRE VR _X—=2GEHH], L E2T7—a U Ry BEERER
FHEOE PN EEPRET S, @MMF O%EIZHOWTIL, MMF Otttz L, &
2T 2w 7 RIS R LT A BOR AT Y a & LT, RERHE A 70 & 2R Eh A FEHEAT
T RADBAT, B D WXL E IR T R 24 T HERIGEE & MMF 7>
HOEERHGIEEE AR5, @V AT 2 v 7 U AZIHEIZONTEL, =T 4T 4 + 4
AT LT, FEORER EBFIZIES VAT ZHE, VA MIETFonHacDx=>T 4
T A s BATITONT, WAL, WEWEERLS, L ALy Y bnoleyy R="0 X 7Dl
A 77 7 B —ICBT DEEMR R 2 S L, BURKHODUER T T T 4 « XA T %KD
Ate, @A T 4 TRIEIZOWTIL, EBRERE. EVIMEOUE &R LOHE & Rt
T5,. OfBOBERSIZONWTIL, LARREX2 U T 1 « LT g o P Ete il st 7 7
A T2 ABHNZET D i R b,

BF2 v F—N\UFUTOERE K VRHEDRIEIZET 2 BKHLHE

IHH FLEAK
DURYVEERIE EFEEIL—ILDBRREIL G E
Q@QMMFDHE HEEMEARADEE
Q@Y ATIYYIRIHIG | FEORBRMNURVERE. 5l
DAt T1IMRE EREOHE
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(HiAn) SRl EsiEs (FSB) OBE L D EEER,

9 mEhtEZ L (liquidity transformation) &%, FEREINREE (m—2) %, L0 EWOREAE (FA4)
BT HZ Lm0 D,
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IO OBHEEENC X 2 HEZDIINICH, v R—r X 72T AN K D
e LT, EgeEEe IMF) &KEEABERREZES (FRB) Oox=a/ IZXAMILDb
ONR®H %, £7=. IMF ® Bhatia ®3#7 Tl (Bhatia, 2011), KEIZBIT 5 ¥ R—rF
7 ERERT D EERIT, FEEEOET—F =TT a— =T 7 A At EREERAES

(Asset Backed Security : ABS) 10& & pEfH L 2 ~— 1 ¥ /L X—s3— (Asset Backed
Commercial Paper : ABCP) UODFITHE . $RATOMERER G -24LD SIV 0~ f—» v 31—
AY k« 77> R (Money Management Fund : MMF) 12, /> X7 (T r—0—F (—
T —&ITWWE]) . T VT 4 TR, N~y U T 7 o R SRITRIRE S GRITRIR S, &
eftfaath) RlE b, T BT 2000 AN GRS L, 2008 4 B — 7 12%
DZITPHIN TR L“Cb\é (% 3),

oot L FHEE LT, AR B L EBRIZEICR TS A ) N—v 3 O E
%Kku—NV%/7#%EL#ﬁLt WARTND, ZOEICHONTIE, DX H R &
DS T0D

S ERERE E = 28, SRCEITKEOBA N 25| L T&E e, ZOHSFIIOMRR L 72>
=DM, BRA ) R—= a3 THD, &A= 3 TSR TR ARRE L, BEFOARUH
FNCHAR L 22 7e b TR STz, FilZ1X, ABCP REEHRFEE (VARG X, >+
R= X TIZBWCEE LD EETHEFE L RO/ Th D, ZTNHICX > THES
B, RICHHGRER RS, T UNRT 4 TREMEA N T 7 Fx U T EE MM, ABS,
BEMLRGES (MBS18), CDO, 7 LYy b+ 7T 74/L b« AU v (CDSY) 72 & OHHFH
IRFEICIRE S LD,

SRMEHERT. 2 O LIc8UTEBN O &G &ML — P AER CE RWZEIERL TR, 77 v
RROFERAL72 &, TERDOSITUSMNC L 2 BN TERES IR T 5 & & biz, Bafitiin— e
P o CTERA ) _—v g U EIE S S L 7o T,

10 FPEMIRAE (Asset Backed Security : ABS) &, PEHAEEERn — OFEr—r, HEhEr— |
U—2Z 7LV M1— K7 ST 2B a8EM R EOBREZEMIT & L TRITSNDRERORIRTH 5,
W7 A% — L L LTI, & DOMEENRFE BRUSE (Specific Purpose Company : SPC) (ZHFEDEFEL 78
L, SPCREDOEHELALEMIT L U CREREFRITT D [REF L] OB N THRITIN SRR TH 5,
B, a~v—3x b - 3= (CP) &id, ¥R ENEIRE S L HET 572D T 2 R %
a9, HHlZ LY CP oiifii% 270 HLUT T2 HL T 697 FEER WITE AW 456 HE TOM T, F
13830 A THD, ABCP I, CP D727 T bIeHMaEe/r Eikx 2@ E 2 IRICFEAT SN DRESR T, 1@H 90 A
DINOTHIEIE & 70 o T D, ZOERNE, BENFOE B 1 CRBI B ISt a2 3L LT 5 b D
EER T2 EARMEBEIN I TT D b ONRBH LN, WTHOBATH, ABCP Va7 I AHhAW0EarT oA v k
(EBK : conduit) & EHOIDERERBADTF2ALIT Lo TIITSN AR L o T D, FOET. A
fliFEARCT — 7 EEREEA~DE, e EOB Sl T 7 AT AT HEITH D,
12 MMF (Money Management Fund) 1%, EE 78 xI54 Fik 72 EEPNSAOAEEENMTAS (CD).
Sy )b s R = EOEMERE PE L § A A — T VTR AHEREEFETH B, BRI RIS
CTEDY | JTARIFRIES R,
13 MBS (Mortgage Backed Security) 1. fEE 0 — 2 O RS TH D, MBS 1L, (EBIOAREERIRAE
Er— U EFEREELT DA TH Y | EMEHEOE, Sflin— e, V) — R EHER EOGREL BT
& LTHRITESNS ABS (EPERRGESR) O—FiTh b,
W 7Ly ke F 740k« AU v 7 (Credit Default Swap) &ix. 7 L2y hF VAT 4 7O—FETHRHE
SIEEA T DO—D, BT % & 5T CDS LMD Z EnE, $T0 B AR E D A 3R O—8;
ELTHIHEND T —ABZ0, .
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. ERRREM) OLRMEERSAH, i
CGE3) BFFRELE7 [, OEMBAT. QEARLRR TRESNDIEMBB(ULOvba= 11
FUEREARERT. SARBITERKIE . KEEMDORIT). QBATKIBAA (GSEs) EIRFF 1
XIBEARIEHEEO—VEIEOERMEERS AT '
(GE4) B5T20124% 7 ~9 A #iE,

(H4FT) FRB "Flow of Funds" & Y2 & VERL .
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FRB D™=/ I A R TdH 5 Pozsar IZLIUE, ¥ v F— 00 73R IETIC L BBk
DT 7 AN, AR OERRIED 72— 5 C, iz, (5 HE8, mEEL
HazAT 5 i3 & ©8% Sz (Pozsar et al.,2010), F DO & LT, 77 A v A&t
ABCP =27 a4 »v b CEER) 15, SIV, EH~y Y77 R, MMF, GEREEEE . B
FTHERERY (GSE8) #28FCT\W5, Z9 Lz vy R=urF 703, HllEhEE2 AL LT,

15 ABCP =27 =4 v & (ABCP conduit) %, BRI T2l v FOZ L THD, ABCP OEFRIL,
BEOA) DR —F—BEEEE, R— 74 VFORNBEET B ENAREL 725, AR T
Ay ME STPBEICE LT 72O OB @OTEEIT 5, REIOEREH] & FIOFRESF| DR OUTER)
RRBRFRTEZIERT DRI, I ONBESONRT A — b &1 U CHHETRERR R L 0 ISR TilET %
TEDDORBUET 1 77 L ChDH, 2T ady b (BER) OB@IET., TN CEHPHOEGIESFOFKITIC
XoThans,

16 FrfF RS (Government Sponsored Enterprises : GSE) 1%, KEIZHIT 2 EECEEBEOBIFHZEN
DL ThD, FEVEEOSIICK LT, MECEH R EOJFE T, Beoffaz Lz, oMk
{bAEB LTS, (EESREITIE, 77 =— A4 (EEEERANH) L7 VT 1~y 7 (EFEEEAHRY
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WERDOIUTIC L 2R HEERZ 7 7 > NIBRETILR S B2 D THH E LT 5,

VX R AR U IPRBER S A T, KETIEEEIC ED X 9 RS T D D)
IZOWTHE— IR RFRIIAFAE L2V, B2 1E, IMF 2% v 7 LR— hTld, % F—0 %
YT OAEIF, av—y =X~ (CP), ST 4T L+ Z—2+/— bk (MTN'7), ABCP,
ABS, UAREG| (BPEMRLREE), h—2 1) X —2 2T 7 (TRS®), A7 Vv R LK
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1 RAvDO=r A7 4 (% =270 IFH4)) 2x5Ted Shd (Vinals et al.,2010)

(5) MR EER/OTDIRX

Ty R0 o R BT D AR SR T R Al R LUORTREEAYICHE R L T Y | Gertler
and Kiyotaki (2015), Gertler et al. (2020) ® X 5 7281 THUS T 2 ETeET L0, RERLICER
9% Meeks et al. (2017), Ferrante (2018) 72 E03 5%, T HITERETFIOER N> = v 7
ZYEKT % &9 Diamond and Dybvig (1983), Kiyotaki and Moore (1997), Bernanke et al.
(1999) 72 EDIERIZH Y | ABFES FEROBLRICSE D0, REIFETIGOME OFIEe & HE
DFHEZR VAT Z LI2 XD FEROTE LV IEOMIE % I EET 5 CEVRH D,

HEO Y Y R—= 2% U FOIEORICER LIZFZEIIR 5TV 528, JT4F Tian et al.
(2024) 12XV, v R=RU R IPFEEL TWVAHIIEE A ) RN—2 g VLTV L
DIRBENTND, FRFFEIXREIROITIC L D b DO TH D0, AL CTIIEI AN/ A2 R
%729 VAR HraiTH & & bls, BEamthia o 28Ik, SOIEHICY v R— 0%
YIDAV ke T AUy NERT DI ENAHELE D,

HHENZ B9 5 2 OO EZEFZE & L Tld, Ouyang et al. (2022) <°> Ma and Zhang (2024) 73753
FITORFNT — 4 % A TEETIGORZEVECEE MG & OBFEAZRE L T\ 5, o, <
7 35T E LCIE.  Chenetal. (2018) X° Min et al. (2023) 2S&REUBCR OAMECEE T
DI OWT VAR & 4T->TCvb, LAvL, Chen et al. 2018) IXMEEHIHOEK 2 E

ML) T ERBH B, 2007 EOVT T T A4 An—UEEZITTC, Tr=—AA, TUT g~ 7 IR
WY . KEFEEeRE)E (FHFA) OAMEE FIZEDL, =a— 3 — V73RBS o G4 B Lz, 7
7 == A DFSIE 1938 4F, 7 LT 4~ v 7 DFRIL 1970 FTh D, M HIKEEROFEHRA 2 {tE
HAMTERY. SNz, FHEE DEEER) OFETH D, TAIIEINSAREE (GSE) &M, R
THORNE, BEROBURIEA B RIZE OV 2/ L T2, Z20EMAIOTIC, RS OF
FEo—rOERE T OMREER, o — AR (Mortgage-Backed Securities : MBS) Z#ipk L. 4%
FEEHN A Z BT 2 1F0, FEr— 2 ° MBS 7 EEEHEEE~ORE Z ERERE LTS,

17 MTN (Medium-Term Notes) &%, AF—LRMHEHBEFIIOWNT, ZHQPETORTEMELZ 1>
D7 7T 5 (MIN 70 7F5) [CESWTHITISNLERDOZ L THD,

18 h—=Z ) X—2 2T 7 (Total Return Swaps : TRS) &%, FREEDX Y XN A 2 o L B DTA
VIR ERATEHEL Y X — 2 EFEFNCIY RO TR A2 T DS Th D, MDY & — OBl 7 E D&
PENSAEENT-ETOF v v aTyn—E, BEESHRETGR AT 5,

19 hybrid and repo/TRS conduits & F 4T 5, L7RIL repurchase (repurchase agreement) OiEFRTH
Do EFKMEE—TEDMIETHYVREL, HDHWTEWRLETH5M4%2 M Li-e 8 Is | 247,

20 fEHSHLRIES: (Collateralized Debt Obligation : CDO) [X&FEHRGEFRO—FL T, Exen — 72 Eix 7
[EME R UEPE & 3 DM AP TH D, CDO X MBS L& T, FIT SN DIERICE S B EN 5
SNTNWD, VAZESEEZ =T BT AAA) . A =1 (A AA~BB), =7 1 7 ¢ & (H#%1E,
WEAHT) O=2D N T v BT DI LI LS TEEAR Y A7 T a7 7 A NV EFFOREMEIED T2 &
MWTED, ZDX T, CDO TIE, BUFFRRED 7RV MERSAS T O MBS %6 % L O CREIMET 2 Z LN TE D,
CDO i3db 5 A1k (k- m—2 70 L) ZHEAMT LT HERMMER TH Y . ZOMAE DB I L 0 UL
WHRELSEIT LI b, BEBHEGZOLOLELEXD, T7/2b5, CDOIKIE7 7 K- v 32— %
—DFEL, BEFZNOEDTZEEE > THE» bikA fer — U OEEZ A LIER LT 5,

21 1$NAV shares: Shadow bank “Deposits” & S 01TV 5,
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HTE BT, Minetal. (2023) [FHIG A > 7TV % R—=_0F 0 VT OEBOEEBRE L T\
RNZ DD TIVH DR AN LIRS 5,

BEEROHTIC DU TIL, Chang et al. (2019), Yang et al. (2019) 3 KO Le et al. (2022) MEA R
CIEEAREOE N & —ERE T E ORI A BB L7z DSGE €7 /LTy R—ry
THEEANL, va vl OFBENMERINDZ EERLTWD, AFZEE, ZhbDET LOH
FEI Ao, (EETHCBET DR EEME A~ DB L W T LS E % D AT A S e
Do V¥ B=N0 % LSO RTIE, Germaschewski (2022, 2023) 73, HI[E DA FRO R %
M L7= DSGE ETFNVEHEEE L TN D72, T /UEDBE LT 5,

2. fEDOY Y R—N\UFXF 2T 55EH
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522, —J5, $UTUSNOBHTF ¥ 2L EEHEMIT XTIy R=AU X JIZEDHRET
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25 ERpkHO952E1K  (special purpose vehicle : SPV) [3gido SIV L[E L HDOTH B,
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7212, 2005 FI I/ IVHET A EORRNLDMAE 5 72, 2008 4F 5 A | SRS IMEESAEOMRS . 3RS,
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(HIPT) FRESATTETD, SR OB HAMELRZ /I, FHIEK

48 SAPHEIRT (5 KT - “big5”) IXHETRAERIT, HEGRZERIT, PESRIT, PEREZERIT, PEZEE
TOB1TEAET, 205171, TEOBEEMMTEED 35D 2Dy =T 2 HDTND,
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2. FEADOY Y R—NRUX 5 DHE

HEO Y ¥ K= F U ZOTSHBIITH#HRS U . BUFBNARRHET — 2 2 AR L7200
T SRR ORI TEE LV,

HEO Y v R—=0 0 7 %8 T, 2013 4B IO &RN 2 LR L, 4t
BOIRELAECTZIZ S 03 b7, 2013 FELRE, v R— 0% 0 7 O i BIIIIER Lt
7oo EORRIZOWTIEL, 20183 A FICHE DO T ¥ R—= U % ZOEIIRE S EboT,
FFEZBIC R D 2 L Lo o RRIFEREE « &RBOR & HiH - BRIRHI O TC, FEO Y ¥ R—
N TIXFE OB ORRPBUTIS Ui A ik LT & 72,

IR, WEOY ¥ R="UX 0 7Ol L | 20183 F 25 H & T oS b g+ 2,

(1) FEOY Y F—/\UF 5 DORE (2008 F£~2013 £)

F9°. 2013 FELIRNICBIT AP ED Y v K=o ZFOHEE 5 & 2011 4E 6 H B EO
x K= 0% U T O&RMN I ST 14 JK~15 JETic BB EHEF STV 549 (Société
Générale, 2011) (XF 8), ZDOHIMIL, kEOER (DEFE - ZRtEfr, X FROAF)
THDE, 2012 4 7~9 AWK T 13.7 ke k.| [AFEDHAEH GDP (52.2 JEit) D 26%IZ3
T5, IhFRDOER (DERE - TRt FETHE. QFOMOEFEEME L A v 7 +—~/L4&fl,
QORMAEADOHEDEE) THhD L, SR ikEIL 24.4 JEIL, 4 H GDP @ 46.5% & H#Egt
T 550 (UBS securities, 2012) (X3 9), #5E [—=/ I A ] OHEHZ L, 2012
FREEROPEDO Y ¥ R—=_rF U FTOXHE REOER) OEFHEL 17.56 JKLTH 55! (The
Economist, 2013) (X 10),

M&k8 HEODOI Y F—N\ X J0ME 2011 F MK FEDL v F—\UF T DRE (2012

6 B3. FAIE) F7~9 AR, UBS #EHE)
T ERIT
(Underground REEH
basnﬁr;:g)), (Entrusted

loan), 3.95

o //
fER / \

(Trust loan), f 4
1.49 !

\\ /j
(s81:%) \ o

(1) ZHEEMMITEOS TR O4@Y— e X, % (HFT) UBS fE4(2012),
MCcoOBEBESEMITE RV, 72N ET U
[Z5EEAT) SFTHE, FIERIXE SN RET D,
SATINIAN TR ZEHY | ) A7 2 BD7R,
(AT EAESR{T. SG Growth Asset Research LV
E =N (E0

RITFREX
5| (Bank
acceptance
bill), 5.26

49 Société Générale (201D DT —H 2k 5,
5 UBS securities (2012) D L AR— F Z &M IS0,
51 The Economist (2013)pp.66-67 #Z MR #1721,
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Fro, WERERR Y V7 #07 Th b Rl O LAuUX, 2012 4 12 AKRERT
DIRFDERIZEL DV v =X 7 ORI FREIL, 27.88 Jkit, RFEDO4HEH GDP @
53.68% LHEFt SN TWD, ZDXHIT, HEREHEENOHEGHELE 5 & JRFITHFEL T
t 25~30 JKor, <R L TH 13~1T KON E D TH D (KFE 11), KA VERITD
2T, 2013 FFRDHED v v R— 030 7O 554413 19.6 JEot, 4 B GDP @ 23.9%
ErHlIENTWS (K#E12), TEOY ¥ R—=r % 7 O5E#RIZIZETH Y . 2013 R
FERCIXY — 2 (10.7%) ., /haEe (4.2%). TOMIEEE (8.0%), £A7 7 FEZ A b

(18.8%), H—77 v KT A K (38.6%). FAARIEM (20.8%). {5 HLRE (8.4%), E=E

(0.5%) MmbH72->TWa (X% 13),

MK 10 FEDOY Y F—N\UF U JTOHRHE 2012 F BFR 11 2013 FELRIOFED S ¥ R—\2F 0T

x. JkiT) FIEOLLE (HEEHE)
&L Bz
= - T—ERERD T P % of 20124F | 9% of SR1THE
A2 74— JL &R (informal loans) 35 FoswEm | T gl e KEL | e Bapp e
<4905 E (Microcredit) 0.6 [RRHE % 2012/12/17 30 48 57% 31%
FELE T (Entrust loans) 59 Citi Research 2013/1/11 28 45 54% 20%
S &S5E™E & (Collective-trust products) 1.9 Barclays 2012/12/1 256 41 49% 27%
ﬁf—_rWMPs (7"__?/ \7’12_H 18 R 2012/12/14 25 4 48% 26%
SRATWMPs ({EER 4R AL) 21 ANZ Bank 2012/12/1 | 15-17 24-27 29-33% 16-18%
SRATWMPs (GES 2 H 18R 17| e /
pe e rTI 2012/7/6 145 23 28% 15%
= . uBS 2012/10/16 | 13.7-244 | 2.2-39 26-46% 14-25%
() WMPs |Z&FEE P, Wealth Management (1) $YTEREIT R pE2E8R1T(Big 5). MR pEaRT 7,
Products DM, BT T OB FER T,
(H477) The Economist (2013) & 0 ZEE1ERL, (tH77) Federal Reserve Bank of San Francisco(2013) &
D EFAERL
K% 12 dEOY Y F—N\ X DEEF (2013 MK 13 EOD Y v F—/I\UF U5 DEEDERK
FXR) (2013 £X)
(10EART) L0
20,000 b =2 (finacil leai
0 . ')—A (finacial leasing company) 50% - . . . .c}om;)éf]i)]aua easine
. p /NAEE (Small-loan
16000 . 5 /MO E% (Small-loan company) 80% . I I I company)
14,000 - 1 ZOHIEE (Other trust) 70% u ZO#UEFE (Other trust)
12,000 E— 60% P
’ - 1 £877UFNIA M Collective | 30.2% . B EAT7UFNAR
10,000 = fund trust) 50% 34.3% ..... 34.3% 38.6% (Collecti}/e f“'ld trust?
- E—J7URN5A NSingle fund BH—J7URRSZ MSingle
8,000 40% fund trust)
—— trust) undtrus
6,000 |- B (R ARIEH) Private lending 30% , (FAAFELE) Private
e e P lending
4,000 1 EFRRET (Credit guarantees) 20% = ’ 208%  mfERRII (Credit
2,000 10% guarantees)
0%

om0 010 2011 2012 2013 ()

(HiFT) Deutsche Bank (2014), p.29 Z%EE5R, (tHFT) Deutsche Bank (2014), p.29 Z%EE5R,

52 Deutsche Bank (2014)pp.29-37 & &M X 7=\,
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EHIC, BARSYTIERFEBHOLR— Bk DL, FEOY vy F—=r %o Z3EEDE
LT FOXGOMEN LS TWD (XFE 14), TTELEEERTHTEESE - &
FinbID &, SATEIMPE LR MR R & 2o T D, HIETIETASAF
O _ERIT—EKETHRE S TWER, 25 OREMITESFRFIONEATHY . HESF] X
DEWTERIEY Lipo T D, SYTHEIMREM 2 Slck Vi an =84, 8, #1751%
T, EitEl, ZitEHE V- T, B0 FTHLRESHEME YT v b7+ —4 (&
STRTEERERE L BRR T N1 S\ — B MR M EU AR N oG SAL) LD, 29 LTt ES
DA T 2B RFORHNT, SFUTEHICHANTESO RO L > TS (AARFYTIL RS
¥, 2014)

EeO LMo E2EaERMEM & LTid, O TEMPE (2018 42K 10.0 JEoo) . F3E
paih (F10.9 Jk70) 72 End 5, B0 FRIO L/ E&HETE L L. ORIT51%T
% (A19.0 ko). OFFFeEM (A 4.9 k0, @ZFRtEf (F8.3Jkik). @Y —= ([F2.1Jk
o). @/NEEEH (A 0.8 Jkor) . ©F Do R4t (7 4.0 Jkor) ZeEngEnsd (XFE 14,
15), HARFMTORFEIZ LU, 2018 FROFED > v F— 0 F 0 7 ORFFIL 35 Jkt, 4
H GDP (2013 -K) O 6 FIFREE L HEG STz,

Z DX HIT, 2008 FEDO R ERELIE 2013 £ £ Tlk, TEOY ¥ F— 0% 0 713388
BEOPIHNCH D | PEESITE /N0 7 DWZEIT Ko THRA & PEIERIPE S8 LT, FF
(2. ZREENE, BREEA, T8I TFRATLE Lz vy R=RU R Z0ER L, 4B
Hedt 2 £ L D & RIS X% 30~35 JktiiET 5,

Bk 14 FEOS Y F—N\UFX 702k (2013 £X{E. Ikt

SRATEH(TY)

22| FH#(2.0) 1

18 (0.1) g
P
i pp i %
2 SRITEIZFER(9.0) LN
= S H (4.9) aa
. 2%

T

L

(AT BASATIE R 3955 77(2014) p.32,

53 ARG TIL A EHAT(2014)pp.32-35 ICB M S 70,
https!//www.boj.or.jp/announcements/koho_nichigin/backnumber/data/nichigin38-8.pdf

5 HE T, MFBUFMER A D Z ENERIES TV D, 2O FBUHIABORIZT W ESE 2179 72
DICNEEEAHRL L, YEEEAB U TESTELIT) 2NN TH D, T8 s THU g
Efr ) EFES (HASMTAL RS, 2014)
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HK 15 FEDY Y F—NUFoJCH T HERER - RG]
<EEZOHLFR  THLESERER>

SRITEME &

RTINS DEMBE M. HHAALLTE, RITHARTEIIEE
IREHOREEFICEN. RIEBAEHEISHTEE,

(LT

ERSHARTILERMBE M. 2HEDIH20%FEE (L, RITE
HARDEEEZITAND RIEAHE) EMFIENH524T, RITHE
BEMICER, FPEAMEYASC HEBAEELI00HTEXRE
l/\o

<BLEDREYFHE : THELTEFEH>

BIT5IZFH EENRITIDIFHOIL. RITNRAEZDIT =10,

EEsH RERNORAZR T ERXZUANTIEEZERD L., B

- EBEEDHLD,

FiER TEEOEEEE, TOR. RITA/MHN. BEEEEEITI,

y—x EEN) AT —AR (B EXH->TEERKED
HEEZT5E5],

MNERH IO THAHNMEERSHMTIEHEE,

EDth RN FIABTOEEEREL. ZETROONTVWRWEERE

kA AV I74—TILERM ELTITOIDER B,

(HFD  AAS TR E#FT(2014) p.32,

(2) 2013 FLRICEITEDFEDL v F—N\UX T ORRILK EBEEL

2013 4FLIRE, HEOD Y v R— "X FORKII S BIZHER Ukt 7=, 201748 H. HE
NESITII AR ZZE LR — I8V C, WD CEEFEHESDT —X 2 NF Lz, TEOY
¥ R TG FEEHERO—ER L TWA T2, TORENER Sz, 2012

FETHLRE, GBSk, 77 > B e, R L ) N OFFEEEHEEB LR LTIZZ & T,

RIS OB G LK Uil T 72, 2016 F=RICBIT A PEOEEEHESR S 2D & 1704

VNG VA AT NG U AOBMBEMITENEI 5.9 JEot. 23.1 JkoT, [FREEiE 17.5 JKoT.

NGET 7 R, R T 7 0 R GEFRSH, 77 RiE
Jkot. 10.2 Jkoe. 17.6 Jkot. 16.9 ke, 1.7 JkciciET 5 (MF 16), PEARSITORFAIC
FuE, PEOEEEEESITAMR TR 60 JkoBic By CEReM O E#H Y ZFR<) . 4 H GDP

(2016 4F2K) @ 80.6%% (5 5,

55 F[E A R TR S oM/ IMA(2017) p.117 2B IR0,
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M& 16 FEOEEBEEXEBOZS (Ema%EA. 2016 £X)

(3E3T)

25

20

175 176 16.9
15
10.2
10
5
1.7
0 [
< g R Ry
)% 7 s %
’ e & # &
-) P x
K
a i ){@’
/)4

() EREEHEBEO R v F— "X V2B 2, TTESMEEHRE 2017 4 (i, ¥
REFRI OB 2 FR< &, 2016 AFROEPER LR D% I3 A TR 60 JEoid,
(HIAT) HE B TRREEE T IMEL (2017) L0 S8 1R,

F7o, 2017 45 HITHE I FSBSOHERT — X 12 LU, 2015 FEOFED v ¥ K—x
XU T ORI 7.7 JE RV (8 49.28 JEIT) . 44 H GDP (2015 K) D 68.3%IZEE LT,
2014 F 1 HlzaFk &S JPMorgan OHEFHTTIX, HED T v F— 0% 0 7 OHIE 7.5
JE Rv (46 Jk58) . 4 H GDP (2013 4-K) @ 80.9% % 7= (X#£ 17),

5 FSB (2017c) &R S -\,

www.fsb.org/2017/05/global-shadow-banking-monitoring-report-2016-monitoring-dataset/
57 Elliott, Kroeber, Yu (2015) D3I &k %,
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Bz 17 2013 FELEDOFED L v F—/\UF D JHREDOLLE (HEHE)

TAER ([T ERROAM Ik T JKRIL % of % HGDP
~ 80.6%
hEARRT 2017/8/1 60 9.3 (20164EGDP)
68.3%
FSB 2017/5/10 49.28 7 (20154EGDP)
80.9%
JP Morgan 2014/1/14 46 0D (20134EGDP)
Bangkok Bank 2013/3/14 36.4 6 7o
angkok Ban 3 (20124 GDP)
JP M 2013/5/13 36.0 5.8 oot
organ g : (20124GDP)
50%—70%
USB 2014/3/14 28.4-39.8 47-6.6 T
69%
)\ =
£ /45 (CICC) 2013/4/13 27.0 4.4 (20124EGDP)
35%
IMF 2014/10/14 19.9 89 (20144EGDP)
RE SR o
(CASS) 2013/10/13 16.9 30 (20124EGDP)
8-22%
Standard Charterd 2014/3/14 46-12.5 0.7-2.1 (20134EGDP)

(B) FEARSITOHGHI W TR, FEARSITEREZESNT/INL (2017) OB MEEFIEEEONET
— & T EERE (2016 421 Rv=6.4 50, 2016 4F4 H GDP74.4 JkoT),

(HHPD) o E A BRI T S E T/ ME(2017) | p.11, FSB(2017¢), Elliott, Kroeber, Yu(2015) X v &41F
Ejzo

ZO LT, Y - EEEERRCENAN O RIBEEA DHEFH & A D & 2016 FEOFED T ¥ R —
N % 2 T OHRNTR 50~60 Jk ot TH Y . 2013 D 30~35 JKT L VK 2 < HER LTV
5L ENbND, ik L= EARSRITORBEIC XL, 2016 FROEPEEFLEER 1T/ 60 JE
TTHTHY, TO—FICHED Y v R= U INEGEN TS, BEKRATEHEL—T ¢
— R0, PEOY v R=_UF o F2EEFEORN O L, TN O 2R L7258,
L—F 4 =R EUTFEDO Y ¥ R=R_o X 7T, ar7os vy R—_ur X7 LT, Eit
BfF, EFEEAT. $UTBIZFRN., IRBDY v K= F 7L LT, a7dyy R—r %
VNN A TEATOEMMES, $ITOF T RT AR, GEEStEE T 7 R, T A
AL, BREEER NG END (KE 18),

2016 FERICBIT DIEZDOFED L ¥ R— 0% ZFOREEIT 64.5 Jkot. 4 H GDP (2016
R 74.4 JKTT) D 86.6%I257ET 5, 2016 FERICEBIT D a7 DY v R— 0% 0 7 OFEENL 23.3
JKITETHY ., JEFEDL ¥ R— X TRRD 36.2%% 5 5,

3 Moody's Investors Service [H[E -8 TREBIMIHRE ] (2016 -4 A, 2017411 A, 202843 H) &%
Az,
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%18 HEDI v F—N\UX VT DHELRE

(BT : JRTE)
ERMN XS 20114 | 20124 | 20134 | 20144 | 20154 | 20164 | 20174 | 20184 | 20194 | 20204 | 20214 | 20224
a
;; EEEM 44 52 72 9.3 109 132 14.0 124 114 11.1 10.9 11.2
&
¥
'[ R 1.7 3 49 5.3 54 6.2 85 7.9 74 6.3 44 38
N
s >
E * .
) > RIT3IZFI 5.1 6.1 6.9 638 5.9 39 4.4 38 33 35 30 2.7
> g
¥ = Y YT
S §§1To)i2§:rﬁaéo)§r§;§fﬁ§ 2.9 4 6.7 11 214 303 265 244 234 247 240 215
| - o=
= RITDATNSUREH - 238 35 6 124 17 15.2 15.8 16.7 207 226 213
;\{_ AHRITLETFURRA - 1.2 32 49 9 133 11.3 86 6.7 4.0 14 02
; TFAF VA& 0.9 1 2.2 24 26 2.9 3.1 3.2 33 34 39 38
EMEREGED 34 34 34 34 34 34 - - - - - -
Z D (GE2) 08 1.3 1.8 238 38 46 538 6.3 6.8 6.8 15 73
&t 19.2 239 33.1 408 53.3 64.5 62.3 58.0 55.6 55.8 53.7 50.3
AT DR —INX T HIA
EDIYRF—I VXU DEE 58.4 59.7 574 52.3 414 36.2 43.2 41.6 39.7 375 34.1 35.2
(%)

(1) REEETT 2011 0681672 L ERGE (6,615 #h0fED FTh HEZEITKT 274, 2011 425 A D
FEARSMTORFES — 21k D), 72k, BRI 2011 FENLIEFEDY ¥ R—=_r o Fo—8 e LT
TV, FT—=ZTHTEX RN Enb, 2017 FF LV M%7 — & Z[5sh,

(HE2) ZDfhlx, @) —A, VS, BEREEH., P2P LT 1 7, EiEgirs (ABS). WHE 4
EftEET,

(H47T) Moody's Investors Service [H[E R T-#RATFAEBLIIHE ) (2016 424 A, 20174 11 A, 202343 A),

L—T 4 —RADOWEIZLD & 2014 FFLIEDOTHED > v R—"0 % 0 Z ORI, 470
B O G EERER (7NN ARG LGRSt - 77 v R0l 2k bizb s
Tz, 2016 FRIC, $ATORMBIEOEEIERZERIL 30.3 KL THY | JLFTKDO T v F—3
X T ORI ATWIZEL, FEDOY ¥ R—_"r X JOHRTREREGE HD TN,

FFIZ, 2013 405 2016 0D 3 T, $UTOA T 3T 0 ZAWE I DPERANR—ATNIE L 7=,
2016 FROHITOF 7 /37 L ZARFNT 1T IRIETH Y | 2013 4D 3.5 JKILd 4.9 fi5F THLRK L
7oo FTo. 2016 FFRDGESRSE « 77 o RO WHEEERIT 18.3 KL TH Y . 2013 D 3.2
JKITTED 4.2 fFE THER L=, 29 L7-fE 5%, 2016 R SIZ 31T 2 $R4T 0 BRIV BEEE 0D & PEE 1)
EFSIT, 2013 A% LT 352.2% L 7=,

IO X HITEATIE, B OEAHIHIRCE TR ERH], TAELL RS e Eat L OBIHEE RO T
FTNRG U REBEOPEREIKY . FEO Y v K= JICE R &2 LT,

L2 LI EO Y ¥ R—= X U TIZERRA NS b—T 4 — RAOREIZ LA,
2022 D> v R—"U X 7 OFEIT 50.3 JEot & 720 | 2017 LRI IMEfIZH 5, 2
13, Bk Y BT L D EOBBIRILHEN, FEOS v F— R Z otk (KFEO SBQ)
OMHFNCEHE L= E 2T B L TCWD, Bl a7 oy v R—= 00 7 (FEEEA . BRt8fT,
SITHIZTIE) IOV TIL, 2017 44 B — 7 ([ ~#5 Uiz,

(3) HED Y ¥ K=\ XU T DIEEZEE

FRRF A SN DAL OTREED B2 R 2Rlig e &4 2T, 2010 FELIRE, #
IMEFABEICEN TS (KFE 19), Ziud, ENOSFRITEH & E5RmE O % KB L <
WABTT T/, v K="V aRRH LTZ8YTUN DT v 2 L 2 EHOZ28E § Ok
L7z E LIZ LIS SN T 559, L L, g i CHEO Y ¥ R—Rr

5 Moody's Investors Service /[ERHYTREBIIRT ) (2016 4-4 A & 2017411 H),
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7 DG EMECHRE T D Z S I3EEL VY,

M&K 19 HEOHEMEREONR FE~—R)

(10f83T)
180,000
160,000
140,000
120,000
100,000
80,000 o B
.
60,000 | = e
40,000 | g™
20000 | _ _ =
0
N ™ <+ [fp] © r~ [ee] (=] o ~— N o™ < [fe] ©
o o o o o o o o — — -— — — ~— —
o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
] ()
mm A\RTTEH S\ EETEH s B E A
e EEEE T wee fRITE| 52 F HEHRT
e R FIT GEESRIZE) — HEmERE

(1) ZRERA, FRERM. T3 FRITaT OV v F=rx 7285y,
(HifT) CEIC 7—# ~_— & L 0 EFHERL,

HEO Y v RN\ TR 5% < OERIT, FERRFICUHE S a2 Ko yis)
PO R Z R TSRS BASODFEIEIZ S Sy, BRtEfAt, FitEA, Y15 IZ TR LW
STeAT DY R=NU X 7 UANOET, Thbb a7 TRWERE|] BN LR, F
EDL ¥ R= % F2RICED D HRIT, 2012 42RO 40%705 2016 4ERIZIT 64%12 1
ALz, HTH, $ITORUBEDOEEEHEE N BRIC HDO 2FAETE, 2012 KD 17%0
5 2016 FFRITIT4T% E TR L7z (K5 20), —F., #lflfbz=) <, M5 FROo4
RIZ 5D 2 ENE1E 2012 R D 26% 755 2016 FARKIZIE 6% £ T T L7-61,

60 FASRNEHE (HPERE CHARE R B, P C Total Social Financing : TSF) 1%, ARSoEH., AMEETE
. ZRtEM, Bt 7512 TR, HMERIT. AT GEGRZE) 2ENEGENS,
61 Moody's Investors Service [H[ER T-HATREBIIHL ) (2016 424 A L 2017411 A) OF —XIZL 5,
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R%20 FEOY Y F—N\UF oS OER (2012 X & 2016 FRD L)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

AT T mEREM nEREM nRTOBRMEENCEEEREY s REEHE n 77/ ARHHEE ~ 20t

20124F

20164

(E1) ZREsfh, ERtRA. SUTBIZFRIIaT OV v R— 0 28T,

(7 2) Zoftuk, &/t) —A, NEEH, BREH, P2P VoT 1 7, BEMREGESE (ABS) B UVHE
Faemstt i a5,

(HHFT) Moody's Investors Service [MIERZFHUTAREBINIFRTE) (2016 424 A & 2017411 ) X W EHE
Fe

ZDIED, 2013 LU, FEDO Y ¥ K= "0 F 0 Z ORBENMEE L2 2 L1, FIEFE
FKDOVUR—K62(X ) N T BFEEHEORMNZOEFIZH D LHEHM LTS (FIEGEE,
2017),

FIERERIX, JATHIED & & A THRY 7= EA RS TARERE S HT/IVE (2014) @ T4
ZEVR— ] OIRFDT v R=NRU X FTOEFBE I, ) o\ 7 OGREEHER &
Z DOMBEBIORIEF BT E THRE)JAT T, HEDO Y v F— 0% o 7 OB ZHER LT,
FEFGEFROGHTIZ LAUL, FEO Y ¥ R—= U X o703, $TEE TR L2 b s,

HeFt o BRI 7e 5t gL, OSITOIERI e BHZER L 2 v v 7 Gk, 77 > R EFE,
TRIR) OB FEEHER., @QFOMOMERENER, T b bgiiratt, 77 4 A8tk
SR — Ao/ EE. O/NEEMNStt, A v —RXy NEDOPP LT 4 T ET
HD, HEERL, EROOQQO@DOBHEROERELZE L, v v R— U 7 ORI
FRE LT (MF 21),

62 J5IFFIEA(2017) p.21.

63 FhE N ESRITONFAIC LdUE, QDT v R— "X 7, Bl 22T 0G0 o EHEL 35,
F& L TERMFEOGRT 28 SV VNGRS, BiEHLR, P2P LT ¢ > 7 HEIBERSNTWRWPE 7 7
VR, BEHEM, REEER NG END, @ Ry v K= X0 7%, ST AT A LISAOE R
N EIERENERHMlOXN R E Lz, DFE VIRED T ¥ R— U 7T OIENI, SEET Ao 2267 D185
B, MMF, BPEEEL, G, =7 AT 4 77 A T A, EEME R ENEGEND, QILFEDY v F—
N 7%, e EZTHEORAEL LT, @QDIEd, 737 0 ZOHTOIHGHEI RS R
1T51%Z T, EHR. FREARERE ., BfEGER L), AT U ZADOFITOIMEHAI /SR (B L &Ik
BELEEE . A X — "7 BV A, BRLEEE, ABRSMTHE&R L) BNEEnd,
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HM&21 EOS v F—N\UF R (2010~2016 )

(BT : JkTT)
FE/EBRE 20104F | 20114F | 20124F | 20134 | 20144 | 20154 | 20164
BT ORI S h RS 3.64 441 517 7.22 9.33 10.93 132
» RIT5IRFR 413 5.15 6.21 7 6.87 5.85 39
BE&ERES 2,67 3.82 5.83 9.25 12.02 14.33 15.91
AR AEEEEBRE 0.28 1.89 5.2 7.96 11.88 17.82
JUNVYBEBEER | I7URRHEEEEEBRE 2.19 3.62 422 5.88 126 16.89
R Pqﬁ%ﬁi’i%ﬁimﬁ 0.97 3.74 8.57 105
RIRE EEEEBHRR 2.97 3.52 405 497 6.06 7.72 10.06
T7ATV AR D EH 0.7 0.81 0.93 1.08 1.27 147 1.86
PPLUTAV TS 0.35 0.39 0.66 0.86 13 173 204
ZTOMBERENES | NMEEARUTOEHES 0.06 0.23 0.62
TR —REZHES 0.31 0.51 0.73 0.89 0.95 0.93
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FIMARY FHAIED AR THSH, K 11X, AMRZH EIZHH L7 CAARR OB 23K L
TWo, BT IVDARIZONVT, K3&2hDE A FARTI0 A2 DA 2~ HA]
AET, #7hbb, t=10 b t=—1 ® 10 AEIZEBWT, IED AR ZFHIL7ZA2N 7 A&
Do t==3 ZRFITHFICHEE TRV, 7725, AV MEEOKMIX, BIT7 v
YAFAE TR EFEMICH L5, RES EHTLZ L3070, t=0, TR2bbTF U
ZYHAD AR TH D 2. 35%FHEH L TRE < BRIICH 1RO KETHE TH D, t=1 125
t=10 FTEHDE, A X2 FHATERERIZIED AR 278k L7 HBZ W, WTFHo AR §
HEHCAE TR WA, t=9 IZITAE TAD AR 28I LT\ 5, &R E LTk, Bl

EHLOMMEEZIT EAERTH S, 1o, &N TT77%H5bE, CARRIZ, A

and lsagawa (2004) % 2R,
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NRUMNHETHETIIRE S ER L, A X2 FHICHT TAMIZ FA. t=2 BT —FED
LUV TETRIZEEBLTND Z ENRTHILS, CAAR (ZHI 2 U URIFHEFFIC EH LT
BY, ARV FADOALFREHZE TEL TR, DLENS, A2 OO FHI1Z, B

HEE VO ER R LTk, —FNRbOTIERWnWEEZ LD,

73 Mi5tR5EAI DAAR

YT EHELURHR THBRURHA
N =76 N =40 N = 36
date Mean t- value Mean  t-value Mean  t-value
-10 0.26 1.38 0.27 1.01 0.25 0.94
-9 0.23 1.37 0.16 0.62 0.31 1.51
-8 0.25 0.88 0.22 0.73 0.28 0.56
-7 -0.03 -0.18 0.10 0.38 -0.18 -0.75
-6 -0.07 -0.42 0.04 0.14 -0.20 -0.94
-5 0.21 1.05 -0.08 -0.31 0.53 1.79 *
-4 -0.03 -0.12 -0.05 -0.23 0.00 0.01
-3 0.35 233 k% 0.31 1.50 0.39 1.81 *
-2 0.19 1.24 0.18 0.78 0.21 0.99
-1 0.11 0.46 0.19 0.60 0.02 0.07
0 2.35 5.48 k% 2.34 3.62 k% 2.36 429 k%
1 -0.57 -0.80 -1.00 -0.77 -0.09 -0.23
2 -0.12 -0.60 -0.02 -0.05 -0.23 -0.95
3 0.03 0.15 -0.12 -0.41 0.20 0.61
4 0.19 1.01 0.16 0.66 0.23 0.76
5 -0.01 -0.07 -0.35 -1.69 * 0.37 149
6 0.18 1.05 -0.09 -0.37 0.48 211 %k
7 0.22 1.32 0.13 0.54 0.33 1.36
8 0.22 1.24 -0.06 -0.23 0.52 217 %k
9 -0.39 =211 %k -0.27 -1.00 -0.53 =210 %k
10 0.21 1.35 0.21 1.15 0.20 0.81

a. k%, ek kkkld, HEKENFNEFN0L, 005 001 THAIEEZEKLTLAS.
b. ARDELIIT%TH S

3.2 =y bbb RETTFU U AR

W2, BTNV EGHRMEHMIC L > T~v—7 v b LY FERT ER ML R#IET
Be b Ly FEINC T T, BHEREWDO T T 0 ZARD I DR oI L - T
EDEINCRR DN EMHART D, EFR LY RO~ MUt 40 o7, TRV
R DA R b T 36 o T ThHo T2,

F3IMH AMRIZOWVWTHERTHE, ANV MRICZBTS AR IFELELDOY T L THIE
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HIZRE L 1%DOKETHE TH o7z, R I DRI, A X FHED MR DRE &
oD, LA ML FEIE, A2 hHOKIN LR OB A, A X FHFERIDT
BN TH D, TRIV Y FHIOAMRZHRD L AR FHER LB L BICHNRER S Y
BAD AR DB ST h ZRLBITIEDORIGZ R T AN Z < R 608 ERMEM A5

iz
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#4 v—45v k- FL2FRIOCAAR

2HUTIL EFLLUFH TERLYFH
CAAR(-1,1) 1.89 kk 153 * 229 k%
CAAR(-1,10) 242 Fkk 1.13 3.86 *kx
CAAR(-10,10) 377 Hkk 226 *x* 545 sokx

a. ¥, *k sk, THMENREIZHTHEE/KHE0L, 005 0012=kT 5,
b. CAARD Ei{ird%,
c. 2 UTIILEIMSE, EF L2 FHEI40, T L > FHEI36,

I, TUHARZELEDELZCARRIZEALE S, M1 SCCAREAD E, EBHHD
BIFNZOWTH, CAAR(-1,10) (FIETH D, ZORRNL, EHLOHIHETH AMAKREN
DT F U ZRIFTITHET D2 L1372, —EHMFRT 2L 212722, 72720,
AR FAPB®RIE. FTH PV FHOCAR A EEE R LY PO 0% ERY . £ 60
TEREEIA Z&ICRELS 2TV D,

Yo FNTEDCAR & LV FEMICH L KO, R4 1TEAENOY T ONT, A
AN hHEBO CAAR(-1, 1), A2 b HJEZLIED CAAR(-1,10), A X h U A R4
RO CAAR(-10,10) 2R LT 5, &Y FLE T ML REIOFREEZ 25 & CAAR [T\
THUHABIZETHY | A2 FOFZEN BRI OTZ O L TWD Z Lbnd,
i, EH FL Y REIZOW T, CAAR(-1,10) K0, A X2 FAEAOT F 7 v A%
FHRDNELIRAI /N S W21 TR < 2 OZRDFEREJICER <D TO 7RV, ZORERNS |
TR b Ly RO BARE VSR RN R 7 7 2R e 52508, EF Ly Ko

GE TR AT T D BRI S W T RS EHEALTLE D ZE0bhd,

3.3 HiterFAL FETF U AR
T MG ECTF A FOEWCE D BHKENOT U U ARG D, HE
MICIE, B WVIEERERICE o TRV T A TRANY M ROT, B F AL MBEWIE

EREFZOEDEEIE SN TRELARY, B F A PRV ERIEN/ NS 2D 2 b
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INTRRTE D, LinL, diltrF AL FOFITHFRICEWTIE, @k F 2 Mk
SWOHNTIT, BT LTRAT 4 TREEFR ORISR Z 5 Z L PR STV DY,
BEIZ, BIOENZBWEBRMPERV IAEN TN D720, EEEOA X b2 Z 5 4 idsks
THT TP BESIND, LTeD > T, BHEKAWLE WO RERICE o TRYT 4 T A
Ry M LTH, R ERBICK LT, A X NHBORSTF A NIWRIIAXTT 47
WZRD ZEMTPRTE D,

Al fimt o F A FOMRBEER L UT, WHEERERS (LIF, CCL LIES) *Z2H
Wb, Tty F AL B E LT RIZH BTV DIEEIL, CCL Otz HRRWRTE ., 7 v
Fa—n LI FRERDD, ZNHIFEHOLEREE 2R A 5 DI LTV D28, AfiE
=0y b BT AOHERNG A X AL D CAARR DT E T—EDOHIMEXZR LT 5
DT, TLSMEEE~ 7 afRFakoer F Ay MR, BT E 0 ZEW R
EmTH D CCl AT 5,

YT N6 & CCL OFKICE Y A LCHikd 5, 22T, CCLIFA RV FNEZED
HOHAKRT =225, £l 7 Ngd 20T 2EOEDTELYY CCI A Cuniziz
DLV EL DY U TAREENDIMNE NG EED BUEN LD D & 2 A TR - 5%,
BT A NI IT AR T A MU VEIE39 L A LR Y AT,

FHIT, BUF AV BRIO MR RENTWD, Zhaibd e, mErF Ay M Kt
YFAY NI T E B A XY R H O AR 1T K E 72 AAR AL S TR Y FEIC 1%T
HETH T, Y7 AHBIORERIE, St F A M 2. 73%, KB F 2 MIT
L9%TdH D, &Y LTIV ERKRICA N b« AFT 4 —THLND HARRE VO AAR (Z%f
T2 AR DR ST, =10 2B A N2 M H E TOBEE TR E REWVITA DR

o ARV MHBIZOWTIE, BT AL MY T I, AR b EIEERICAHAZ D

Sz X, RFEAIRIEITAFZE L LT Brown and Cliff (2005) 23%1F 55,
CIHEEREERE L1, NI X > TEAITOA D HEERFHEDOFOHEO O L >
T, HEEDOA% 6 »r AROWEHNORELEERE LTS
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t=9 124 /N7 FORKEZUVAAR, 0. 6%Z2EHI L TWD, ZOXH7Z Lid, Kk F A B
Wy nicidsaonen, e F A MR ARV FHERICZEDOKREIEALNDHE
D AR ZEHPI L., ZD%, t=81ZA4 /"7 FOKEW0.5%D AR MR STz, 41X MH

®IZIE, WY TITH OB X RN D -T2 L BDND,

&5 EUF AL FRIDAAR

YT Bt FAUE EtoFAUE
N =76 N = 37 N =39
date Mean t- value Mean  t-value Mean  t-value
-10 0.26 1.38 0.20 0.80 0.31 1.13

-9 0.23 1.37 0.32 170 * 0.14 0.51
-8 0.25 0.88 0.41 0.96 0.09 0.25
-7 -0.03 -0.18 0.05 0.26 -0.11 -0.40
-6 -0.07 -0.42 —-0.06 -0.27 -0.08 -0.32
-5 0.21 1.05 0.08 0.27 0.33 1.19
-4 -0.03 -0.12 —-0.06 -0.25 0.01 0.02
-3 0.35 233 %k -0.05 -0.29 0.72 3.15
-2 0.19 1.24 0.14 0.71 0.24 1.02

-1 0.11 0.46 0.32 0.95 -0.09 -0.26

0 2.35 548 *kk 2.73 424 *xkk 1.99 3.53 *kk
1 -0.57 —-0.80 -1.10 -0.77 —-0.06 -0.20

2 -0.12 -0.60 0.16 0.48 -0.38 -1.76 x*
3 0.03 0.15 0.26 1.02 -0.18 -0.52

4 0.19 1.01 -0.04 -0.15 042 1.56

5 —-0.01 -0.07 -0.14 -0.61 0.11 0.46

6 0.18 1.05 0.14 0.59 0.22 0.88

7 0.22 1.32 0.35 144 0.10 044

8 0.22 1.24 -0.07 -0.29 0.50 215 %k
9 -0.39 =211 %% -0.61 =279 *xkk -0.19 -0.64
10 0.21 1.35 0.08 0.35 0.33 1.55

a. %, Rk kkklE, HEKEMNZFNFN0L, 005 001 THAZEEZEKRLTLS.
b. ARDELIIZ%TH S
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%6 +tF A RRIDCAAR

eI EEVFAUE BEUFAUE
CAAR(-1,1) 1.89 ** 1.95 184 *x
CAAR(-1,10) 242 x* 207 276 *x
CAAR(-10,10) 377 *kk 3.10 441 *kk

a. ¥, kx kkkld, FNEFNIREICHITAEEKENL, 005 001ZEKRT 5.
b. CAARM Efiz(d%,
c.EHUTILHIDSE, Bt FAL AT, BEUF AL FEA3Y,

I, TUHARZELAEDELZCAARRICEALE S, K26 CAAREZAD & t=-10 H»
AN MAETIE, WP 7T EAERCEIEZ R LTS, AN FHERITE
BIC—HIHEZ XS A, =T EFCREREVITRY, ZOHITFOEEZRL, mErTF
A2 NIRRT A 2 M BRI Th o7, REAYIZIT t=10 1BV T
Ko FAL MHOTREE A F A FHED S L3WKREV, ZOXIZTTT0b
X, BHBREWSHT 28 F A FORBIHONTHY, BEEEKLTEES T A
MDA 8T MBI S WS D TH D,

VLT, CAAR DT END O THY . ZOEWT R, /hSWE RS, Li
L. %6 L0 HEM ) AR A BMEEMR T2 LW LN 5, R6lFENLTAOY
YT MZONWT, AR NAJEEO CAAR-L, 1), A2 hAEIN %O BN REEE
T2 CAAR(-1,10), A X2 b DA > RURRD CAAR(-10,10) ZRK L T\ 5, ThakHhd L,
B F AL MY 7LD CAAR 13, CAAR(-1, 1), CAAR(-1,10), CAAR(-10,10) DF =T
[ZOWT, FRHICAH B Tl s o7z, ERIY 7LD CAR DB RE N LRZ O
HThd, T, K F AL MH T iE, i3 20 CAAR D& TIZBW TR

BETholz,

INHOFERNSIE, WU TF AL MO CAAR (TIF— L., BRI KE 72 7T 2B B8

WINTZ L DNTHRTD, FEIINZAE TR o727, A X FOBRENRITH 5T

X7 o LM CTE B, i T KBV TF AL MICOWTIE, ARV FEDOT A
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BIRIT, BRI TEY . KVEPRLDTHoTEFR D,

4. BRPAERITHT it F A P ORE
REITIE, T F A 2 FOBBIER~OEEOH I OWT, BEURDHTIC L 5 HRGE
2119, BEMICIE, BHEEWOH S T-8A X0 b bR & bR - 70 o 7L
DNT, LU K 2 HBINAR R OPE K & HERE 7T /W KV HEET D, #atA o’
WIS RIZONTIE, B F AL FHTEWABIER S CAR(-L, 10) 2] Y BT TET L
AHEE Lo, A EUT. BT AL FEETH S CCI(DCCD) . VIXMOINIV)', TRk L K
— (LTRED) | f&tz > F A > & X — (LSENTD) & LTRED DAZZEH (LTRED*LSENTD) oAl
WBEOMBT — 4% T D PER, ERML(FSISE), Lo3L » P (LEV), ROA, EA D i
R BW ., BHHREWEIG RIISHA) Tz 2 hr—/L LTS, 22T, FSISE I3#HE
PED BARXHAE, LTRED (3% 7 A DA N P AR TR LY R THIUT L, EFFLr
FEITHNIE 0 &9 54 I =L TH 5, LSENTD iF, &Y > 7% CCl OFEkT 4y L
BROEE S TF A M T NE 1 L LIeH I =B ThH D, PER 134~ b H O A KK
1R T2 0 YRR, LEV (T A -G E, ROA VI Y HIRIRI4E —Fa B RE. BM 131~
NADOHRKM B OCERTHE L TWD, 28, WEMIX, A XV MOBEABIZERA LT

W5, I —BEERWZERRFEFHIRTOLEY TH D,

T HEECld, CCIL VIX 2 ZhoxfaiTHIZ L= DCCI, DINIV ZHwT\w3,
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&7 BlRS M TAVSER D iRt
CAR(-1,10) DCCI  DJNIV  FSIZE  RJISHA

Fiy 00274 -0.0092 -0.0605 59357  0.0029
hRfE 0.0297 -00104 -0.1133 57977  0.0018
mAIE 0.1565  0.1523 04409  7.8034  0.0259
=/IME -04658 -02945 -03714 46628  0.0000
BERE 00899 00748 02088 0.6556  0.0043
BAEY 70 70 70 70 70
PER LEV ROA BM
E15 317736 04085 00610 00434
HhRIE 19.0226 03875 00462  0.0071
=AE 258.0840 09244 02674  0.9448
=/ME -19.0167 01081 -0.0251  0.0004
ZHE{RZE 439508 02118 00539 0.1575
EAY 70 70 70 70

a5t & LCid, DCCT & CCI X EHTHIX CAR IZIE FT 22 &2 PRI 7m0~ A F
AL LTRED X FRE R L RTHIVUECARIZIREL 2D & FHET L7207 T A, PER X~ A F
A AREEHRLART FSIZE X7 7 A Th D, SHIT, LEVIiZ~A T A, ROA(Z~A1 F A%, BM

7T AThHD, HEEMEIZRSDELY THS,
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®8 EIFSTDIER

#HERBAZ 2L CAR(-1,10)
HEEH 52
E3 THERE tE E35 THRE tE

C 0.1364 01250 10915 01140  0.1324 08613
DCCI -0.3516 0.1375 -25571 %k | —03431  0.1475 -2.3261 *x
DJNIV 0.0290 00498  0.5832 00172 00554  0.3097
LTRED 00178 00305 05844
LTRED*LSENTD -0.0139 00326 -04254
PER -0.0006 00002 -24937 %k | —00006 00003 -25228 **
FSIZE -0.0048 00219 -0.2195 -0.0028 00224 -0.1237
LEV -0.0567 00663 -0.8555 -0.0512 00686 -0.7476
ROA -0.7420 02692  —2.7560 %k | —-06893 02872 —2.3999 %
BM 0.1718 0.0881 1.9508 * 0.1698 00895  1.8972 *
RJISHA -0.5639 25633  -0.2200 -0.3578 26540 -0.1348
RERE 0.2594 0.2637
R FRERE 0.1622 0.1389
BREDRERE 0.0823 0.0835
YUTILE 70 70

CE)kT1%FE ., *»*(I5%FE. xX10%EEEFHLHT

HE 1 KO BT AL MEBOHEHERE A5 & DCCL NAICHERDOT, BrF A
NOBEEENRKE VI EBRIEEENMEL 2o TRV | Al E ToOfmafied 5 bl
2o TWVD, Ll b =Dt F A MEED DINIV OIS ZRIT 5D 72
o7z, LTRED ORBITIETH WV FFHEMELF U TH BN HE TIE o7, 3HiDA X
VR RART 4B W ORENTFERIL D TN TR E 25, B DWGE
ARDAY: R

ZOMOMBEEEE U CITHER 1 S HER 2 1XFRR ORGSR AR LT 5, PER, ROA IZAIZ
BE. BUTECHEE R, FFokfte LTI TRBEY Lo TWD,

DlEozZ it 7axvsva VEROHINL L, B F Ay A AHSEEWICEE L
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HBZTWaBZ Enbng, 12721, BiliORERIL CCI OKIEIZL > TH TG IT 52T

FERTHY ., REOOH N HIX CCI OB ADEEL 52 TWDH I Ebhnolz,

5. 8DV I

AFETIE, BARICKIT 5 KAV OBBIERICS T 2~v—r v M Lo RediGgt
VFAVNDOEBEELE LT, ARV AET 4 —OFER, v —F v P LU RIZELT
TN L RO T T U o A RIIRE RN TH ST, ER LU Rk T
TN NS WS ERbhoTe, TiHE T A FOEKRICL 2 EBHERTE 72, mE v
F AL N TFORISHHENTIERN—FT, BB F AL N FTORISD T Mmt s F A
ML bRESFHT D EDBHERTE Iz, ERBEUFDITICL T, B F A FOET
DHERINAE R 2@ D 2 & bR TE T,

ZAVE TORATHIFEIC BN TR, EROIESFIERCRKEE OF T V¥ — FER A Ak
HOD U Z = RHAMRREWER OB IR T 2 ERNE LTEALNTE 2, A5y
FricBW\WC, ~—47 v b hL v Rt rF A PAEBHMEE ORI EST L L
PHER SNz, £ HZ bREREEITEHRE VORI RZ L CTEBT 223, T OHIT
B9 27T 2R ThH D, Ll AR CTHEEShie~—r v b b Ly Rt
F ALY PRI L THET 20 ThE, R¥EREELZNALDOEREZZEL TEM
WET DUERD D, BIRFR T, BREEN ZNOHHORMEZFRHR L TWDH0E S NTED
TIERWA, B HOEBREDOHEIMEICEHD 2O ThNE, BEETIZIIWHRRNTHA
9. ZOMIE, BEOI—FRL—F - 77 A F U AOBRREEBLETH LT, HELEN
L HIpEEBEZLND, ETATET A T AOSHIRRTHDLEL T AL hEa—R
V=R 77 A F UV ATEBRLEZLICHERR DD LEZDND,

AT ELERER R SN TV D, YU T AEOIER, HEE M O 3R O i AR 72
EWEZADLND, THHEROEMEIES IO, HELHRETHDL EEXD,
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(&8 o7

EEFO—k AN B (t=0)
1808 2021-02-27
1928 2021-03-05
1928 2022-03-11
2201 2022-03-01
2264 2022-03-01
2432 2022-07-01
2593 2022-03-01
2670 2022-01-13
2809 2021-01-08
3064 2020-04-25
3064 2021-03-27
3092 2021-05-26
3291 2022-05-26
3591 2021-11-27
3659 2021-11-20
3659 2022-06-15
4063 2020-08-19
4063 2021-08-18
4183 2021-08-28
4205 2021-12-29
4206 2022-04-07
4272 2021-05-25
4307 2021-06-22
4507 2022-06-24
4521 2020-05-23
4528 2021-11-27
4530 2021-10-15
4613 2022-06-15
4676 2020-07-23
4681 2021-06-30
4684 2021-08-18
5232 2021-11-26
5947 2021-08-19
6098 2020-12-01
6103 2022-02-25
6326 2020-04-18
6326 2021-04-21
6326 2022-04-21

FEFO—F ANDRETFE B (t=0)
6406 2022-03-02
6502 2021-06—-08
6503 2021-06-04
6532 2021-04-15
6532 2022-04-15
6754 2022-06-01
6806 2021-05-28
6923 2020-11-27
6954 2022-03-25
7180 2021-08-28
7186 2022-02-23
7649 2022-06-29
7731 2022-04-08
7733 2021-12-18
7752 2021-03-04
7911 2020-12-05
7951 2021-08-24
7984 2021-02-23
8001 2020-06-13
8001 2022-01-20
8282 2020-12-16
8309 2022-02-25
8377 2021-12-25
8630 2021-11-20
8725 2020-11-20
8725 2021-11-20
8750 2021-04-01
8766 2020-11-20
8766 2021-06-29
8802 2021-04-09
9072 2021-12-04
9086 2020-09-25
9364 2021-12-15
9434 2020-08-29
9602 2022-07-13
9627 2021-06—-08
9627 2021-12-07
9987 2021-05-29
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HEIANEICHF S BEEDO Y —EZALUAXNID
REUCHT SFAESSE (HEHAF)

WA Rl dEdE KAy i
JE RS TR e S T A BB eI IR






RE

THEFZET, SRR BENSEET, P4 —2hb & LTeB I RENRED
MEE RS TWD. ZOX IR, V=20 « T4 7 - NI U208 EX B LCBUTOE) =
HEHEHESTET v 7 FIANRN=DRETLH0bW S Wiko 2024 FRE] BA4ETK.

bR EOEWEE b BT 2000 FENE— 7 T, DBRITBOMEREICH 2 —J7, BEEIL
BUE S BUREE AN LTI Y, 2024 4FFEITIL 49 BIE L 7e o7z, BRMEOTIHILROK X
IRIREN ) & 72> T O ARG DOILR T, H1TH EC i OILRAE L.

ITEDOTFBH IR RDOWRINIZ L - T, BRESHITI—EA LNV 25| & T, ZhET
(2 ERHII ] TR A AL B 2 HECEA ERE R, FARCIED KA Z AT o b, BpEFEE R
ORI X HI, EERR2ENEMINTWD. BRI, FREHRO A2 FET
T DD, RIAN—NOZMANHMEFEL LW, i miciEniy, Sz
HolV T BRI EZHERF->TA. L LAaRD, ZMAL KT A \—OkfFiEAIc X
LanFEEER A CEVWS B H Y, an iy TE & BUIFHEmIcZ T Al
b, anF&bERLT.

Z 2T, HHEE 1,000 NEMRIZT v — b ERFER L, EEBEE % OTEEOF] R
WZOWTHA L7, ZORE, RIEHED 65%NEZEORBRARD, Z ORBRITETIR
B (WA - KB & SAE, @OFFIEAE, IRBIZ(ETE, @FH -IKRA & GFENDBET) 7
igo THMARFIL Thoto. ERFHEREIC OV T, AMENHOF (EERROE @)
TR, HEPPEEL TVWDAFE (FQ) TIEFRIFRZ . <bx T, @FEHk5ET 5000
~30,000 FHOETEHEEZEA L, TERMETZTID &0 ) AR 2RISR T 27 v 7 —
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%6 18 MEGHOLESOE=ATC | (LEE%E) %8'09 [4%] WY LA Y4
%0'GE 90¢ HRE | YA—HSp %2'6€ eve BY Az wHE®
4896 226 BEO(FKUHHEENIEHOENE) gt %982 0S2 oo —K2LEHSE o
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«%6°LL 801 (H8l~9 KL & [EILEDE %L 4} o>
%8l ! (B9 ~v1) BIE QELLEPIFE %9°0G (344 VW22V DNE TGRS F H b - K Heyk
©%G'GC 21 ($021~8)chlE4; %l LE ¢Le VIE\EETRIEE TRy 2V EIRIH & EH0O
%689 €09 EA- OGRS P %6'91 8l Bk VR EIZIFH H k- KB
%'Ge ole BRI OHERE EERR %0°1G (2147 X SEHD
%979 696 BSHOERE HREO %0'6Y (Y44 %
o LT 3] HEYRIOREEE o LT ¥ HEYEOESE
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x5 AERRICHT HESERER - IEEEERBHFOIORER

BER-FREIC ERIXIFEAE BR-FEBHEIC
EEKR IFEAETRTE T, BRIFEE HEWNWNEE

EI&# 17 EI&$ D4 EI&$ DV

B A 89 60.1%" 178 65.4%" 292 65.9%"

P Ei3 59 39.9%" 94 34.6%" 151 34.1%"
- &kt 148 272 443

co | PRI (8~12 BF) 20 22.7%” 34 16.9%” 94 30.8%”

SR B (14~16 BF) 7 8.0%? 26 12.9%2 77 25.2%2

;éé 2 H (16~18 BF) 13 14.8%2 40 19.9%? 55 18.0%2

e "R (18~21 BF) 48 54.5%2 101 50.2%2 79 25.9%2
&Et 88 201 305

FEDEERRANORZEESFHITHTHTT7THS. x*=0.176,p > 0.05 LY, EEEFZERICDINT,
HEERRDEVICLDEELGLITDEEEBHLNILN.

T 2) KA AAFY—ERELTHRMFHEEEERLEEEEOEEKREMNAFITHTEL 7T
HH. x?=5827,p<005 &Y, FHERMFITONT, HERREDEBVCEISABLIITDENRHL
na.

®6 FENEHICHIIERTVIRFZE - ESEBEROIORER

s SEEEFET SEE8EFET
FEDIESE F—kovoE F—koysiE
[5] % 31 7" | mEH | Y7 | EBEHK | V7V

E£E ] 56 16.7% 234 80.7% 53 21.2%

Rys R m 279 83.3% 56 19.3% 197 78.8%
FE &Et 335 290 250

5 233 69.6% 158 54.5% 174 65.9%

E%;ge £ 102 30.4% 132 45.5% 76 34.1%
- &5t 335 290 250

ENVITIIEEORENOREESISHT I T THD. EEARVIREHE: x 2 = 50686, p <
0.05, BEERER: x2=2954,p <005 &Y, MALELEENEENDEVCLLZFELII7TDOEMNDRD
.

4-3  FEEEOV— R BYEICKH T D KB BBEOHEE

HIMTREZ ), Q) Rcksryy FEFMIZENT, ¥ x 2k B, Bl
WOHE, XA FREOZAAHROIRRE, WOz, Zp #EEEE L, Zhb0E %
Fro7—4 vy M “HER—OBRIGER» OWEET 5. 2O, REkHI&E T2 7 7 4L T
RSV ERE, BEEA O — R BMEE, —ERX LV oEmnEE 1, RV FE 0
ELTER LIE720, #i3 SN ARBO/ 1L, BN WA, BLpMIIETH

NIEABEATH LS. EFTIERN—RT A L LT, RAEMICHA Lpgiffits 2 22, 2%

6 BYP—E X L~YLIZHOWNWT, BFERX, FH=1, FxH=0, RERMHORTIE, BTEHES =1,
FETEXR2W=0, X4 0BENEOZMOIRENL, 18 Bikitl=1, 17 B¥kitl=0, MOZHIE, FEL
=1, BEXE=0LTEFL.

- 342 -



YINVTCHERH LTz, EORERER 7T TR L, Y A HEEOZ AR OV T ORE
X, BTCOTr—ATHRERLRDP SN, TNULUNOELBOGFITEEE, 122 1% % L
S 5P ABAREZNTZLTHD. BEBUSAD NSO — B2 EMEIIEd 5 MWTP 13,
(5) A% Bootstrap TR OZHY, TH 66 4 HEEZEDOZAHEEIRRHIZOWTITAE TR
WHDD, TLSMNE 1% S LIES% THETH S, <bx T, Rl DiEN T MWTP

ZFEW & 2 D E MR T D72, MWTP 074 P L ik 10,000 F1 & 5,000 F1°C, 30,000 &
10,000 [ CHRE L7z, ZORENEK 8 T, MPOZMOAENARE LT,

PLEDS, 98 AR EOZATHREUIR ML, 18 K6 17 R 1AM L2 LTH
MWTP (ZITHEET, ofmliic L o2Z bRV Elfiansg. —F5 T, BxHTIER
<, BHEESHERF SN D Z Lloxbd 5 MWTP X, pa5u i 5,000 F, 10,000 4, 30,000
D —ATENE 41,37 1,33 1, BELER S OFEN TR TH S5 Z L1395 MWTP
X, 126 [, 110 [, 141 [J & 720, AiEIEREC TRYD, BEITERDOMEE72o7. Ll
ND, WL BRI & DTV, KBS, MMEEESETIERLS, FEL TRITI
52 ETxtd 2 MWTP I, 41 [, 79 [, 208 [1°C, pasflitgn @< 72513E, MWTP & L
595,

FIZRIeFR 6 O v ZELET, A— vy 7 FORSGEEE, toEEEEELY b EEA
v/ ABBENE K, X RERERES 5T, 2 2T, (EROREN OB AR v 7
A DR BHNZ[EIEF &2 55E LT MWTP ZHEE LIE L7, TORERIIR 9 T, RO
FWLICERT S &, EER Y 7 ANEESNTOLHE, HRZTELO MWTPIE, —
HEREA— ey 7 BT, i ICERR<ARICR bR o7c—FHT, A—htrv 7
AT, rEs A 5,000 F & 30,000 HTHEICIEE o7, BREA Y 7 ZA0H 556, —§#F
FORy 7 AFEEEFHTHY, WOTHRERIZZ TR KD O TR LITEHES
N2V, T DREEEICRT 2 MWTP b 2R flits THE & /eo T, KHcA
— ey 7 HIE, AMEFFZ R T AN=PNEYNICADL Z EnEEL <, ZEE~DE ZFELA

K, BEAR v 7 ANF I HIVTRTEZR VD, FELAEHRSNDL LV Z i, Eid
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RNy 7 AL+ ThL, FBESNIERERHICTE L TRITERY 720 &0 D L35
WEHERR SN D, EEE, A — by 7 GRS HBGERREED MWTP X2 liks TH
BICIEE 72> TCWWA. F£72, T AKX (2024) DESEREEE 500 A~DT 75— M2 kb
L, BEAR Y 7 ARENTWRDS T2z D 2 ENHRR Do T2RBROH
HANE 61%IZDIEY, ELIZITERA v 7 A2 EEEZ RSO BRI THER L7280 H
HAH 24% 2. FICESEETHA— bry 7 EBOBEIE, FELICHT S MWTP 88
BIZRORPo1R, ZHERTAN—=PEYNICA > TLBEICEESIT 5 2 L RES
Thdied, BRAY 7 AOWMOEWRA— ey 7HLY AT VO LIV,
ERLAR v 7 APRE S TWRWEE, FSZ IO MWTP 13 5,000 FO—#F5 & A4 — b
0y 7 AW THRICIEE Rodz, ERFHFEED MWTP b, (EJRIEHE - paanfiis & B
72, AT THEIZELSL o7, ZHUE, amMEAiks ThHE, BER THDZRW—T,
A IZ 72 D EIFFFEEZ L CRE L TZITIRD Z ENERIND LB TE 5. KR, &
— by 7 B/ oM 30,000 O MWTP (%, FEEIfEEICKT LT 307 M, FELICKL
T 325 HEFFIIELS, ZbbbA—hay 7 FICBIT 5 LEE~DOBE SO L SR

mEnb.

®7 BAXILEREOHIER

& fliE 5,000 [ 10,000 A 30,000 [
g R TARERE RE FHERE R FHERE
Ry -0.0050"* 0.0002 -0.0042" 0.0001 -0.0036™* 0.0001
Lrpey = 0.2060"* 0.0509 0.1548™ 0.0487 0.1183* 0.0464
B ERETDIEE 0.6315* 0.0520 0.4562*** 0.0490 0.5039** 0.0466
L A BEED 2R -0.0184 0.0502 -0.0097 0.0481 0.0371 0.0464
FDZE 0.2045" 0.0501 0.3284" 0.0485 0.7445"* 0.0478
ST AR 12,250 12,250 12,250
REBAE -3,163.47 -3,425.54 -3,595.18
SELURE R 0.2549 0.1931 0.1532
EEH K 41 13.34 37 15.26 33" 16.58
= FRER T DIETE 126™ 11.56 110" 15.18 1417 15.02
§ LHBEREDZ SRR -4 13.37 -2 14.84 10 17.61
FI 0D ZH 41 12.10 79 13.84 208" 16.44

SE)™IE 1%, ™ 5%, *[F 10% B EKEEZEKT .
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5. BbhIZ

A, BB 1,000 NEdtBICT o — M E L, & & BEAE % OBEEOF] R
ZOWTHHE L7z, ZORER, BEHD 65% N EERORBRARD, Z ORBEII(ETIR
WHRERZ>THHRFRE T TH -7,

arTad vy M ORERNS, HBEEICL DK —EABMOFiE LT, LLFOED
BNEFOND. OFBEEL, A LLRELOMBICBEFRR STV o0, 0
REXHE Y 5 < vy, ORERHIH OFRE & i dn itk 12 BIfR 7 <Rl S fv, o2 ORRE
TE, @ A EBLEDZAHEOIR L, Pk (2 BIER e < Bl S Ry, @Ry o FiE
L bl S, 2 opimiE R’ m< R 51EE, J0EWiHGis 25, @4 — oy 7 HFof
AEETIE, BERMEE L T LICxHT 23 - 003 R @

Tbb, BERNES LHEOTRETSIZHWT, B2 E LT L2anibyig,
FlEED 2 AL, Y4 B FEGEOZ MR O Y B, & OIEMMRspE s O & X Flid, 3
—ERAL-ULE FIFCHLRBERSZ ) ThD. —FF, WHREETHLLEE, L0 T
LOER S, FrCA— by 7 HGOHEREFEETIE, BN RIANRN—NADLZ ENEL
Wiz, BLER R E LA B DE T, EICWYZZ T T2 &V ) ==X 0.
KHRT, BEERY 7 ARE->TH, FELBERINTNDZ ENnD, BITHFRECMOF

BETHHEMINTVDIERR Yy 7 AORENTREIND.

HHEE
ABFTEE, WO B XMENC & 2D 2025 FEMTEER (TEE RS BEARITEME L THDE
& - EREFICET 2V —EAm LA OZOTGHICET 2MANIE)) 2= TEBLEL

7z, FELCHMLH L BT £
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RE

FERIIBARDOEAZELADFHFTH Y, BHRSUED 1 D THDH. LB, INEOTHE
HEROWATYH, FEREFTIIHTEVI ABZW. LaL, BETIE, MMFEROSD B I35
ﬁT%%KLtMJk“i*%%ﬁﬁ%’%ié’k?fﬁﬁﬁbinU%%ET%Jk%a
PND) THEPEA TS, ZOBHERITIE, BELSO®ETFE (X —/L=° Line 55) 233 i#E
t:k,@A%ﬁ%%@aﬁﬂmiot_kf&%ﬁ@ﬁm#l% ﬁ@E%%ﬂé%Aﬂﬂ9
LizZ &, ﬁEﬁ%f%né.

FERIZINETICD, BAL) D12 LTHRALND I EH %L, ZOFEICEMPEEN
6_&%%ot.L#L,%ﬂdf%of%1$_1E@&thbf%ﬁ&ﬁﬁEm,%%
WIETTORP->TND] LW0I) ABHENTHEL, E—DRRFEL L THE- T2 L6 dH
L. BERERCD D Z EIIRGIZRN LR DEA D .

AWFZET HEEMR U E V) 238l LT AR, BIEE L CREDOFEEROSLY I 2, i
T2 E#b|RATWS. 20X ) i, AR, BEERFHEREZATHD.

AT 2025 42 12 HICH ARIZTEET 2 18~89 D B T 4828 AN L TAZ U —=1
THRE T, Hln, MR IO THEER T v ORRBRA -CEI Y 172685+ 600 Ak LT
AREZIT- T2,

FT, FEROLY LV OFEREE LT, BIEBLIONBEDOR LS MEEH L W zREo =
ExEFRTWD, HEERCE W 1220 TE, BoBE N To7 HEER T EV) OIEhy, F
Frn MEERUEV] 2% BMo72RHOZ LEaHRATNS. KEIZ, BIEEEHZOZ L2500
T, SWLS (Satisfaction with Life Scale)lZ 35 < FEIMIEERCFBIFIZZ TR TV 5.

B, AWZETIE, AL LTHLTWOEEREZGRE L, HEEIRCEW] & [HLEDOF

B FFERRALIEN ER0ZOMOIEN & b &) 2 EOBEY T THIEIC X2 FERITA %
RBICLTEW] EHEICERDZ L] EERLTWD. BEYLISNT TEEIRUEWV] 2358
BbbdEBEZLNDN, BIEEM TR -ORIEMPIEONDGZ EEEEL, ZOEREHEAL
7.

A DORE RITEFIC, T OMENG L.

R Y U7 220 1, 18~39 1% Tl 30%LL E & fid T@ <, MEEMR U Ev) 25

2 DARNZARER 2 HH L2 e & v S THEEDIRCRIRER ] N RERFIG L HD TN 5D.
FEREZHLZRROHHEZ 0T TO HEER T EV] ORBRFILEDFNE 30~40%5 T
H5.

MEEMRCEWV] ZLTWRWAD S B, FERD 0L VD TERER] 25 18~39 i Tl

65%FEE & FReD TEL .

MEEIRUCEW] ZL7EADY S, FERD 0LE NS TLo2D | 72 ANIE 40~89 5% T

6 BRI EE HOTW5.

F7o, FBN=EEICET 2 5 oW E, EEORERICET S 1 >OmEE, T4 —F
—FK-7oabty NETFTAZHBE L. FIAEL, BABRMEE U TR & Fln, koSS 6 1
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B oEERG, (EFLSOIExE OTEE) 6 THEB O EFER, ([2MZ T, FEROLY &0 IcEd
LDHEBZHATWD. FERICET 23 ALET, FEROEEDIZD, K 0 o A2
MEERCE W] L TOo &) BRI, (T4 ﬁbiwjbfoﬁjkwoiﬁ%%
ALT.

FEERBICOWTE, FBS ERDIEEEmL R VBB A LTz, X OIGE) & IE
K OIEENZ DWW TUIEAUS ERFEA 2T R o o7 b 00, FEROLY & hizon
T, R m s R oz, FEREZ H L TO D KEN S OIE L TEASEEES B OE B 2
%%ht(ﬁﬁhbiwj%bttfi DR AE TR 0D Lonh &0z NI, E8N
EREBIIZL LARY T ¢ 7B E 52 T, — 5T, MEER U E W &2 LW THERRE
mﬁﬁﬁﬂ0&®§%@ﬁ%éﬁt I, EBEEEICE B R X AT 4 7B 5 2 T,

AHRGEIIWE T — &% AT o Th D70, REBERICOWTIEELRTHZ EIXTE 20,
LirL, MEEIRCE W] 2 LRWTHREREZ ST TLE O AT, AMBEROLNZ KEFIC
wﬁwkwoglﬂ SRIZHDHDOTIH VN EEZS.

LB BEERIITHEDR BT 22 e NE2 oD, ABRETETEERREI LD DONFEH
WEBEDIRWEDOHFETH D, WIZ, HEERLE W 2T 2FOFETH L. FERITHTERD
STHRMTHLDOTHDZ LD, HEERUEW 295 5OLRL FICZ ORI 5.
AWFFETIIRIG L Lo Ty, D MPERUE W] & ZHUTHEZ T 5. AR O
HHBET SNRNWTH A H. A%IE, FERIZIRETU R THLEZWARHT) boicko
TV ThA 9.
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IFEEIRCEWV] & EERIEER

=i JE5A
A R

F18 [FL®HIC

FERIIBARDEAZELADFHETH Y, BHAESUED 1 D THDH. BEEOIFEHINE
RFEEUF LWV HEHOIEIN T, BESLTEY OMEZR S EELY b2 b OB ELR
708, Rl BRER LRI I TV D, FIRIEZEEF IR L CRESCA 7 2 b - BEAHI
HZEHL R TH o7, ZTOFEEIRBEUE L BIZBE L TETW D, FREIC S F S F A
BN E R T 2H 2 LT, 4DV —T a8y ay 2o CORR, B0 Y > kI aX
VariEFoTOTHA VRS oT2.

AN, B TITFEEROSLOID Z2 LRWEREML TV 5. ZOFRRIZIE, BHELSO
WEFE (A= Line %) BWHRZELLEZ L, AAEFREOERDEE o722 & TREFEROE
RSB 72 0 BT 2 DM N LT Z &, mENKITFOND. R, FHER CIHFEERE
RV TLEEBPERENRWEELZNEEZI NS, ZUdix, ZhE CEHEBHICEH
WRESLVEY LW EFEmEIcs T, SRS [FE h@%@ﬁ@iAﬁf%% Lz
W] EWH—ERIRZH I ET AR T EW) (KIEFER) b Ebihd) T2FBHx
AV

A5 T%H?é@ifﬁ ERCEW) ThDH. FERIT1IEC I EIORERE LT, BFIC
OO BEENCEVRTONTEEZLOTHS. EHMBTIH T, SEIERFOLZRIPE
Mz CH, FEREFITEEE LA LT o, MM—ORMFEE L TELZ bk

CARERTET ORI TR o lo NE DR A BT E 72 2 & & B S EL S ST O B E R I
INHOEFEAXBIZTAZEYL, ZORMHPEETHLZ EE2ELTND

MEREMR T FE W 1T, %5LTﬁ%éﬂf%kA%%%%%%%_MOﬁ%f%é RN
HTZ EIFAIE T DATYH, EBIZZTERDS LELWEER LD NFZ . HEEIRUEW) 1T
1AFEIZ T EO TAETES > THiEL S ZM UM 2IHRSE, [k ARIBIROME: % &
LT %, FEIC MPEIRUEV] 21To TME L TWAHIEMND TidZe, LI ZEU%IEL
TWDHAbWD &R,

AAFZETIEL TR T E V] 23 A& O BRI ER IR WHEEZHZ TODOTIEHRODNED
IR AT, %ﬂ%@ﬁb R O IR %Eﬁﬁ#é AFFFRIZL Y, 1S 1 [ED
AR CORZRPERBBICIE DB L 5 2 T D Z ERNn0iul, FEEIR O AIREHE 2 kM
TOHSHERDRE .
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F28 FEREEBEHE

2.1 R

2.1 IZART DD, 1960~2025 EIZHAT S 7z, 1961~2026 FEHOEB TN & BITHE TH
D, BEENIMTERNER LTS, ol FRIEINEPVORITINZ0 BITE) &, F-IT
DENNOELS 2 (FER) 12X, 1FoThnd 5. BlziE, 1961 FEA 2w < 1961 FFH DI
DNEIT 1960 FFIZFITSND.

500000
450000
400000
350000
300000
250000
200000
150000
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50000

0

=]
L=}

£z £ o3
(o] (o] (]
() AARBERS L OEE= o — 2P A FOT—X &1, L ICEHVER.
() 1960 FITFAT S 4072 1961 PR Z 1961 FFOFE & L TR

2.1 RIS E FEITRIROHERS (k- VU, fEm - o)

1961
1966
1971
1976
1986
1991
1996
2001
2016
2026

1961 (BEF0 36) 4 OFITHEITH 8 (8 5000 TAL TH 7223, TDOH%REE Liz. #HTI10E
Kz 27008 1965 (K1 40) FHTH Y, WD T 20 BHREZBATZDN 9 HF1£D 1974 (IEFN
49) M, O T30 EMEZBAT-O0 10 1% 0 1984 (IFF159) 4FH, #18T 40 (B A #H % 7=
DI 13 HFEHD 1997 CERL9) EHTH 7=, Z LT, 2004 CFRL 16) HFEH DK 44 & 6000 11K
TE—=27 2z TW5d. 2009 (AL 21) FEHD 40 B ABATZREDETH Y, 8 FH%D 2017

(FRE 29) AFEHD 30 B A B X 7= etk D4, 44450 2021 (45F13) AR 20 @A B 2 Tk
B, 4540 2025 (BF17) FED 10 BAE B2 Itk DFE L 72> TEY, &HO 2026 (5F0
8) T 7 (% 8500 T & B — 27 DK 17.6% & 72> T 5.

FEATHCEDY 10 fEH D 20 8 & 2 f51272 D DIZ 9 45, 20 (BEAL B 40 (BR L 2 51272 5 DI
3EDPDSTND. ED—T7, 40 B G 20 [EHUZHT 2 DIT 12 4F, 20 85 10 BRI
PIT DD AELIR>TND, ZOZ D, WOORENRZBTHD Z END05.

22 AR E BBIHEREIE

ARWFFEIT N & DA & SR EDOBRIZHOWT, LD L L THEER ZJGRITHITT 2.
A% DAZROTGREITIZS E S EH 2523, ARIITITXE T S NOIFENCRINT 52 L Th 5.
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Bz X, 6 (2021) X, S OSSN E EFHNEEEOHELZ O LTS, £ 2 Tott
DB &Ik OB (B - TNEE), NT 7 47 -NPO, AR—YED 7 L—7,
BRURBEHL D 7L — 7%, O 4T TH 5.

HEBIIRTEICR O D O TEAR <, Eifi, FHi A—AELEEND. 2L, AL
(2021) 1%, EEENRKANE A =M K> TRIEAFR L2 & THCIEREE Y, AiGH
PRI NS b IR o T L LT D, FEIRITER LI ZR0iE S LT, B3 - KAH
(2014) Wb 5. £ ZTE, FEEHEORKNBEGRE EENEREKEZ ST L TWAH A, 1 HFIC 1 Fo
FEEROZH L W) TREETORKABROSZ S P EBAERROE S LEBRLTWLD &0 ) R
ZHETWD.

Fo, VAR MNELEARTLIEICBNWTL, ZJIVASTAI—REELRWNI 9 DIERE
AEICEBRL TWD Z & 2R L2 R E OSED & 5 (Gallagher et al., 2023).

23 KRWFFEONLEST

AIFFRORROFHEL, HFERCEWV] ICEHLTWAHEATHD. EBNEREEONIE T TR
RFEERORLYEDICEH LI2b o 2. 2, MEEIRUE W ERITICZR->TEL D
NDEITRo72bDTHY, MIREMIEREL S THRV. RFRTIE, BIEOFEROR
DEDETTIERLS, MPEIRUEWV) &0 BEMICRIRZK O 21T4IZEB L TWD RIS
Ry o 5. AFERIT, RBEO—BHOBEICEEND D, BEIZLE D i OIEER, 1FHRo
Bah & L) o FEE OTEE & HHOETHOW L TV D RIS HRENH 5.
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FIE FENRE TEFERLFL] OER

R E THEERLCEW] 2O TT 7 — MNEZITHIICHTZY, BT HHEERE T4
BHIRCEW] IZOWTERTHALERDHD. AETIE, ZNHOEXRLUHTS.
ABFFECERAT 2ERIROERITKROEY TH Y, EEHICH FREFOEZMLIEZLDEZD
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KHEIC L B E o7z, THICH L, Al A 12 Biden #1112 +66%. /IR 301 BIIC+76% & &
BL, NEEEA D +104%, +61%. A~k FAEAIL+35%, +81% &, Wb A % ok
< REZHOERL 72,
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4 1-2 : EC Bt H - WAREAZA LR (Z'L 301 F3=0%)

INORT YT - WM 7 YT HEGEE - A% - &E - XM F2)00 oM ASHO AT 2 RS
&.2015 4ED 790 HEF A & 2025 4E1C 1T 1,640 HEF~ & K 2.1 fFicihk LTw 3 (1 1-3),
FIHIRT oo g A SIS I R L2 e 2 2 5 &L HA® EC BE 7 S H ol AIc &
F 2 R EMRFES IR T LT, W7 YT - WE T Y TEEP B MR e LcofE %
BT 3 LT E 3,

X 1-3 : EC B H ol AHERL HE vs W7 27 4 A [EHGE

Z DX A DA L T T FEE D b DEAIEI & v S o3& — v F ORHUE G EE O KL
kY, hEZFEEME T 5EVMO AR T T #EEEZRBE L CHRICEAINS, 50T
HEIENOEEW RS T T S TREEIC Y 7 b L7z 2 & C, SRS B IR B < LT 2 alRETE
BB, ek, NPEAORICIIBEBROREE LA T, 2 v FH(2020 ) D EEEE DR
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i, X OROHMEENO AMEE Eo, BER O BIRA EOMERR b T 5 LTh Y, B
ROHKBTHYPTE ZHRTCA L VRICITHEPLETH 5,

—J T, w&HD 2025 F(Trump2 ) 07— £k, g <o [N A ORLERRAD ] & v
5 AU T OIEIE I 2, 2025 EORFHIAL 3,502 HEM L&Y, WIED 3,217 +EMH
5+9%BEM L, X 5 < 2015 GFKMEICKE - 72, RFEOMED S DA D ZhZ ML T2
2, SHRIAD KO AR, <R E TORMIETHEIS S RNIEHE A2 TH 5.

Z DA G I R DRI AR Y 25155, 1, 2025 452 HOBE 2 Rk b 7~ 7B
Bis X5 AodE - EEEESICNT 25 I o~ 2 GfiFEibic X v, pED S KE~ O E
HL 2SI & 0 7 A S RIS 0 6 T & 1Y X 7z e I o0 — 828 FL AT IS B L 72 TR
B2, B, HEac k) AARTS~oE 2 b E M2 5 B -CHRT B2 78 - 72 ATRE
Th s, BT, SNETHRT VT EEZEH LT ohilkE 5 0 —ifi2s, 520l crh
(€% b DUHBIANCY) Y Feb o 72 TR T 2. S b OB LS B % X b (913001
TohE, FIEOLT ) v AL SROMBN BV EEL THRIEL TV BERS 5, b
TS LA ORIUE T & 1T 27U, £ LT Trump2 MO KR & 5 —# OB & 13,
KAERBOR & HAROYIRBIE 0B % 5k RgT 2.,

1.3.3 FE X — X Tl AH)jkE

P EDRIIZESE(MTECO) ZEHEL L2b DR, BEEN— 20 b ¢ CHERT 2 45D
»H 2%, HS 5 33 FULAEA) . 5 42 BCERL), 58 61 #(= v PHED. 5 62 B L&) 1214
WEE S E, F 28 LT IKG(Fu 27 7L4) ] —MIcRi I Tnwb 2o, BEE—
A DEFIHARETH 5 (Z Ofthd 5 B IX AL NEE T 2 72 0 EHiE S — 2T ORI,

HEN—ZTHAZ R 2 &, 2015 4D 906 T+ v 205 2025 4£D 775 T+ v~ & . 14%
WA LTn 3, EREAZFEBIEIC 32 T w25 17T F v~ b 47%3, ot AL 20 T b
V5 40 T b v~ L 96%IEM, A~k F LA 119 T F 25 195 T F v~ & 64%HhN L
7z

BRI hig A DERE % R 2 & ARIE (2015 4E 277 T F v —20254E 175 T F v, —37%).
=y PAHH(440 T F v =367 T v —17%). EY(226 F b »—155 F b v, —32%) 3K & <
WL 7=—07, ALBESL (48 T+ v —93 T F v, +94%), BLE(199 T b v —248 Tk v, +25%) %
BN 2 & v S HB o ks8R I n g, 2o itid, hED S Ol A OB, &
IE 2R DIRE - EHlio N — Y FAr Tl - R - Effific e 7 P LTWB I EFRRLT
Wb, ZHUEEEL EC ol |5 H o R E - SAnfiiE - %) L bEET 5,

1.4 HAOEH OY)iiE)GE

ZEEA v 7 T ~DOEFEN RARMOIFRIFIADA L O T, HA2 LR E I N2l omED /
LRECTHD, 22T, Afficld. MWFEAEGHEI 2T, HAO EEETHFER T EC
BEGE S HisH 23, 2015 4E22 5 2025 E £ T 11 EERICE D X 5 IcHiE L 722 2l s 2, h
IC XD KRR TIIC TS 2 RAPEEEE T OHKRM ECHE S| 2. XVAwrm—n
WSRO HUC AL T 2,
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Wi D AT R ENE . Bl O fii AT (1.3 i) TS & L7z 8 Ml & EiHHE S IRER <
HHEE - FEERG 6 HIBCKRE - pE - 8E - N4y - RbFL vy AR E LT,
KE F AT O HRERIB O R TH 2 BRBEE O RKEICTH Y . hEIZFRADMEE EC it
OHADRKEGHFETH 3, BEIZHBRICIEE L 7268 EC i, K4 Vid EU & KO
HE, N FaPEORE MR e LCER SN 3 FEAS, o v AR —VIZHEET Y7 D EC
Vi~ 7e LT, ZNENERA LK EROTE & LB RICHA AN,

1.4.1 i H B & D AR

X 1-4 1%, ECBEh#ED 7 fhHIC O W, &E\ TimH &4 0L (2015 F£=100)Z /R L 7= D
TH5,

1-4 = EC BH:E 5t H o i i A HE#ER (2015=100)

B 3 226, KEMG & HEAT OFHIAZEH L THTTW S Z & p35rh %, 2025 R T,
PR 2015 4F D) 4.3 £5 (358 433.6) AR I3 4.9 5B 487.)IEL T b,
niCR L, FA g i3fa%80351.7, * b FamiFix 332.2, @EE T 213.5, > v AHKR—[H
1% 198.9 & HEHMEILRK - wfrhicH L TR A TH B,

KEEG - R E G, Trumpl BB FEE) L 72 2018 FRiE 2 HIC W3 d 2E L <
W3, EETE 2017 205 2021 FiCHFCEERL 2021 FICHE 577 v — 2 Bk L
T, P TARTERFICH U T3, —J7. KREMIFIE 2022 F £ CTICfEH 338 £ TEA L.
Z D% 2023~2024 FFITRLE L 72D DD, 2025 FICANE L CTIEE 433 1IT#E L 72,

xf e &R L, W DB EC BRE S H TEM L T 5 v D TR EE T % 28,
Z DR OTT OISR S 2 — IR IATEZRE WA D 5, Sl iz 2017 205 2021 FiCh I T
S L. 2021 FEICHEE 57700 2015 4EEL 5.8 1) & v — 27 LRk L 72, £ O, 2022 FICHEEL
560 & ik, 2023 4FIC 491, 2024 FFIC 471 & BBEMICICT L. 2025 4Fd 487 & 2021 D & —
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7% EEL TRy, ZHUTHERFORIE, ANRITR., LhEs & SREE S H I3 1T 2 Bt
(2022 D HER GMP SUES) 72 & O ER & A TV 2 WHEMED S 5,

— 5 K 3 2015 E 2 5 2022 4 F TlRAEC 2 7 L FIEGE A Y (2022 455K 338).2023
EH 5 2024 FITH T TIEE L A RRME T L 72(2024 4£5%5 288), L 2> L 2025 4E I &k L |
FE# 4330 2015 4EH 4.3 f5)ICFE L 72, BT 2024 42> 5 2025 SEIC T TO—B Y v v 7 (R
288—433, +51%)I3FHICET 2, chidzb x5 EHE 2R 7 v 7B OFKEN (2025 4 2 H) B
KO - BRSNS 5 T I =~ R RBBEIE(RIE 5 H) DRl & E7x D | hE D & KE~
DEREECHIH 2 H T 5 70T, 20— HAD b Ol ICiR Y b o 7= 0REE 2 R~ B T 5%,
T D RILEH 2 EOARKEN 7 DID rics T, XY B ICHEES b,

KR F e b L v Fichnx <, KENBREBOE O F 2 2 8iH GGk 301 5768, = o -1,
Biden EHE, /NS 301 45, 56 2 R b 7 v TR IS U2 BARIIX e X 2 SEEF R T, &
Mics T 3 oM o8 % 21EET 5, K 1-5 13, 7L 301 $1(2015~2017 4E ) % Heue o
LT, Z0%o&HHEICE T 2o Z LR ZEIICOR L2 DTH 5,

1-5 : EC B35 H o W plEs H S8 0 25t (7L 301(2015-17) 44 % HLiE)

X 1-5 25, F—ic, 12T TOME X VVETORNREIICE T, HHESFE? 7L 301 Ho
KR EE->TW3Z &390 5, 2 I HEE EC ORESERITE RS, i E O@RECE & 13 h7ic
7 — oI TLCWA T L RRLTWS, H i, xidifit e Biden #1(2021~2023 fﬁ%ﬁ
ice =7zl z. +311% (7L 301 HIELK) 4 %) 10E L 7252, 2024 FLARRIZFL L T 5, Xt
BRI, KB B RE R I ER 2 HET . 2025 4E1IC+260% (7 L 301 HIELHT 3.6 f5)ICE L 72,
HE12 2024 4 (+139%) > 5 2025 4E(+260%) ~D—F& 2 ¥ v Fl, HE2 X+ 7 v IR E X /N
B 7 I =~ AFEIEORHA L Ex 5, B =10, X b F o i 1 Biden HLARE, +170~200%
FREOBEIKEL R L CE Y | mEOMRBMHGH & L oM 2350 T 2 IJREED IR S
5o HHMUIC, FAYBXOY v AR AT EEICH L TR UERES 2 TH Y, 2b i
TI3HEE EC Bl H 0B S HMNICIREN TH L2 LB I 202 5,
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1.4.2 HER— 2 ColfHE)RE

AT ICE WTH, HERXR— A TOWHBOMHERELHETH 5, HS 5 33 L), 5 42
FECERLT) 6 61 (= v M), 5 62 FEM ) @ 4 B ICD W T FRRICHT %2 1T 2 72,

b 4B OVWTHEER - TR Z R 2 &, 2015 5 5 2025 FEiC21F T, HS &
62 FAGEA LD 234 2.3 5. HS 56 33 F(LIES) 25 2.2 5. HS 5 61 Fi(= v b &KED 2% 1.5
5. HS 26 42 FHERF) 259 1.2 f5&. WMz R L Tw3, S —20Z{LER Y
KHA+126%. {LHES+97%, = v b &KIE+81%. FHIG+118%) & i3 2 & | fP £ & {Lht i
TIREEXR—ADMHNE B —RAOMUBIZITEAT 277, e =y P RETIEIESER
—ZADHUPEERXR—-R%2 K& EE 2, AiF i [HYEED 72 VIEIERERRF S22 3Y
BEAEMLZ] 2eZ2RL, BEZ VMEOHMPIFRENZ2, B0 oltERE E -
2] TEERRKT S,

Wi k. &% - EEOMEE T 2015 FURKICKIER MR X 1, 3B EC
DILR & ) WEEZALDIEE R BEMF T 2 b DL w2 5,

1.5 /N

RECOMBEE DT O L, UTOHAPHER S W, F—1c, HAD EC B#E 7 &
H o iz 2015 LR, FRcxts - sEkics» ORBERICIEA L TE Y. 3R EC off
IR R & v 5 R L A Th 5,

T, K X Biden I v — 27 2l 2. Z OBILICHR U T 3 OIckt L, SR
2025 SEICEIBEL T3, HBRERE 2R 7 v 7B L OT I =~ 2 GBBEIE & v HlEZE
b oWsHA L B b | KFPRIE % D/t > THARD & O 23 —E ORI E % H - LT v
2 A[REME R RE T %,

B, BAT TR WA DA Trumpl BABILIEEIE FEMICEEL 2 —/5, /7Y
T W7 VT HEGGEE - B - B RS20 0AIRAR LTV, mEREO AR
ASH O 2015 FOHERNET 7 4 HETHK 4.4 7 125, 2025 FFiiE 2.1 00 1~
HERFEOPIERE T AEE IS, ChRBBIRICMATanFoEELRIKLTED,
72 (PR GORKER] o eT ) v IR DEAT S,

FIUIC, BFTD 2025 FE T — &1, WHEADRIEL+I%KIZ L 22 L RRLTED ., Thi
B2 R 7y TBEBOC X D KRETTE A O E & e PEELE 2 H AR TS ICHA L T 3 ATRE
WakRET 2, Z ok, FEEHEED FERLTH 2 REMPEECE A HA D ZEY)IC S x
| EENORTEEABETH Y, E3FEOLT Y vV IIHEICE W TEHLAREET 24
BWHH 5,

M EO#ERIR, 58 2 FICH T 5 KEREE — F L~ 7 — 2 & Hv 7 ARG 7 DID %3E5
DREN L EREPEMNT 2, £/, FIROEUNA v 2 a2 —FEICBEVTD, THLz~v”
1 7RIS ARG D RIS 5 2 5 BRI B R EBE OS2 OO 2ICT 5 e
kovbhz,
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F2E F Ty 7ERAEEE EC KBRS S 2 7

2.1 KEOWMZE LAEDT

B ECHE L7 X5, KEOBERFEGR T 2018 LR 2 fisiat 20 2, 885 EC o
AR e Db CEHB/NIYRICKE RZLE D25 LTwE, ThbDBURIEEIC O W T,
Amiti et al. (2019, 2020)%° Fajgelbaum et al. (2020) 7z &I X 9 2URICEIEF A EH I N TE
7zo LU, 20O DETFIHFIT TN D EFNAES 7o —%2 iR e LTBY, a v
Yo MR (B2B) Hifmf e, HAMEEEMT (B2C) oMl EC/NEZ XA L Twinwy, ili#
(MG EXE - DI - BBy 2 v 2 ~ORIEA =X LB TIRARNICE R L E2 615
25, BERE2S 2 D#EE EC F v A VICEARIIC E D X 5 i Bih 5 2 5 R GEE L 7= KIS 132
BHOMBRYFEIEL 72\,

KifFFElZ. ZDX v v TITHULT % 72, Descartes fH23HD F & T 2 HnkRs - flal T+
Bl o KE-E D57 — £ (LUF, Datamyne 7 — %) Z T, b 7 v ZEEBLSHE 2> & KE~
DI EC fRBHMIA I G- 2 72 58 & FAERIC TS 2. BT IR IE 2015 4F 5 H A5 2025 4F
THETOM 10 EMTHY, HSFE 615 (= v PEIKE) XU 62 8 (M3 ich
I3 285,664 fFolEkENR L T2, WEFE L a2 v T HULoFMICE S E ECEHY v 7L

(WLZef - JE= v 7 FARAAGE) A REEE L. @R 301 Z&BIRL S EFE & IC © A58 & 2 FEXHR
HWEFHL 722020 % (DID) #1792 HADZ L DR —H 7Y — DA Z X IlEEE LTHW
2 lT, B ECEDRICH 2 2RSSR ZEBICHNT 2, HA2 OO —A273Y —0
BAZNIEREE LCH WS 2 & T, BB EC BH9BICH 2 2INRRZHINT 5, v T,
Global Trade Tracker (LA . GTT) o AXR&EfHT — 42 #Hwiz&8 = v b e —rigk (SCM) 1T
X 2T 2 ML . M7 L 72 3RS o F oAt R o 2 iR T 5.

REZM U L7 mRIE, B2, 2019 4£ 9 Ao 301 BRI E EC &k A %
27.4% Y x27-2 L (B =—0.321, p<0.001), 5 ic, 202542 HUBEOE 2 X7 v 7
BOE T 0 BINBARIS & 512 33.7% 0P %2 b7-b L2z (B =—-0411, p<0.001), FE=IC,
NS OMEMD GTT 77— 2 ZHWZZEK 2 v b e —Eic X 28500 (301 a0 —26.8
FAVE) LBANTHY, JL LT — 2 Y — 2k X UKD b & CHERNIC = AR
INZIB TR INTZ L THB, TNHDORFIE, BB = v 71T 3 IGHE S T v + v
OMWHEICHERTET 228, &V DIHEE EC F v A A2Mid F ¥ 54 & Hilik L CBIBUCH L
WEIGE R RO Z L B FAEICR LT W 5,

29z v 7 EEY (NON-CONTAINERIZED) | &id, v FFIicllE o wkRMEYZ T Tz,
avrHeIn T u—REDIciEE I L /NOEYS G, EE KT —xicsiF3Ea v 7k
EYoERFYfEIX 1,109kg TH Y, WL v T FEY (4,765kg) D450 LIT@BE WA, Tl
10,252kg & HUEDHK 9 fFICE L, AROBEVW M EZ AT, Zid, /NOD ECWatifie a v 7 Hbah<
WRVSL T EYIARIEL T B T RIRB T 5, JEa v T il LEYICIE EC/ha St o B2B EHEY L &
INBAHEMED B B A5, FEIEMERGEE L TOMZEEY O AICIRE L72HEE (R340 B) Tk X b K& AR
ME (=31.7%) AfEonTE Y., Fa v 7 FHNEZ & 7R 78D EC EiliE &2 3R afiEflz 5 2 <
WBZERERINTN S,
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KEOHKIZLL T D@D TH 2, 5 2.2 ficfTWIR 2B L, RIFFEONLE ST T % B IC 3
5, F23MTHESH 7L —27 =7 %k$ER L, EC 2 B2B & 3570 2 A /1 = X 2 CRARLIC KG
TR RAHRT S, B 24 HTT -2 EEF AL, 5B 2.5 HiT DID /Hr OfEE
LRI L B RBICOWTE LD B, H 2.6 HiTHK T Y b v —AEIC X BRSO N 2 AT
W, 5 2.7 i CitE & BUREE R BN B,

2.2 eATHgE

1 RE 7y THEBORBEIFEIC O W TIZEHICHIFESER I N TE /., Amiti et al.
(2019, 2020) 1 KEREIF — % @ HTS10 #7L <ASHIC X 0 . BABLANIZIT 54 R IE i A
ICHRIER X . SHEE AT I 13E & A LRI 2R ok v 2 & IR L7z, Fajgelbaum et al.
(2020) IEENETTAEZHGT, SRED O OB A O FEE i & IEXFRIE ~ D KA 7
ol e S0sk L, KENEH 0 EA %% GDP HfY 0.27% & #5E L 72, Cavallo et al. (2021)
X ER (BLS) @ 3 7 affils 7 — 2 2 W TR AL —SWr 2R L, ESEBE O35
BRI N A AN =TI Z/NFeflifg b FEIC ER L 722 & ZFKEEL 72, Flaaenetal. (2020) 13 9L
ARRE T DR X —EHOH T, BB SR AL — LB RO N LT, E
it Tlx, Gopinath and Neiman (2025) 232 D&% 2 X b 7 v ZBHEICHRIE L. 2025 EEIFRL
D 94% D3 E B B oK El A EE O BHHICHRIR & v, SHEE T EE I X 2 I D 30 6%I1C
LEFLTLERE LTS, INb—HOMFIE. KRERBLO 2 X P AFRICENERICHEI L
&0 EARMHMAZMHELL 72, LAL, SNOLDEITHFER VTR EHNARES 7 n—% 0
Mtk e LT 0, B2B M| & iHE# A I BUE EC MU %2 XA L T e, Wi (BRI L
AR 2 AN =X LCTRIGT 2R H Y | O M I TIIRICB T 2 EEATEHTH
%,

BB =2 v 7 3 A DR Cld e <L G toMBE A L LTl C e b VIRLIE ST
W5, Amiti et al. (2020) (ZREBLICH I 2 A O TEAR R & & b ICHEE TR T 5 2 &
ERL.EHEDOY T I7A4F = — v Him & BENTH S & L7, Fajgelbaum and Khandelwal (2022)
T E D S OB R G TT~ O JAH 2 B D 2 GUEk L T\ 5, 2025 SEO BRG] & B ICfE .
COE G 2 — 3 bt T CTE Y s FAFENTSEAT (ODI, 2026) 1< X #uiE 2025 4
1~10 A KE D R E D 5 Ol AL 27%I8 L72—T5._ b F 2420513 40%88, BE» 513 61%
ML o7z, Bown (2026) HAfits7T 7L — b L2 REEAHN— R CRMO & — v ZHERL
TWwb, ot d, IFOME I TELEN T L FEEL N CTHGIREE I L TEH Y, infl
BEDF ¥ ANEBLTELZ2Z2HBINL T, Bic, HHEANIRWECF v A ricBT
2 HE G ey, TERE AN L 2SAlREZ B2B BB LRI L XX — VIt ) 2 &5 I ABHO £ ¥ C©
5,

B EC REIFE S ICE VTR BHICKET 227XV P O—D2TH LI 2rbbd, E
ALY 72 BB IE 2> H T IZIERIE L T %, i d BIEPE O J W TR IR, EU I X 2 2021 0
VAT % (22 2—a U T OBASMICNT 27 I = 2 0Bl 29 Lzboch b, HE
FiBd7 — & & AliExpress DFEXT — 2 % W 72007 Tl ichE O EU [T 4 v 7 4 Vil
235 50% L. HFEHOKE S % EU HEEFAHE L enidf ks hTcnd, 2720
WRIL VAT SETH Y, KEOREBLBER & 1 ZHIER SR R 7 2, KRENC 351 2 8855 EC ol
FERERE A TR L C & 72023, 1930 FRIRGILSE 321 Sric ko< 7 I =<2 %fit (800 FALLT
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DOHE TR 3 2 0t - B ZEEEE) ThE, ZOF v A OMBIIBFRNICILAL, 2024 &
FHEREICKEFRRD - SRR L 27 I =~ 2/aEid 13.6 EFE2E 2. KEo2EA T
VFY—DH RUBEBR—ATIDF ¥ AN EBLUCAELZEHEINS, TI=ovRH
Pt 7z & 2 BORERIG I ARWTFE D 3 v 7 B Ic BRI IC 2L L <3 0, 2025 4 5 H 2 HichEJR
FESICT S 2 7 3 =~ A IEUCFEIE X 1, 2025 4E 8 H 29 Hi iz &M FRICT I =~ X %LfRps
e N7z, 20X REBERMEZEIC D 22000 b3, BARLASKE R #EE EC Hifif i< BARRIC
ED XD B R 5 2 5 0 R RGE L 72 EEEFZE I AETE L 72\ EC AT I3 F B (W2 - /i) |
AL, S AR e, HH E o W ic BT B2B B 5% L WA ICE R 2 729, BIRL
va v 7 ~DRIGHEEE D B e 2 alREMEA Vv AWTFEIX. EC KRN 7' X v b i) 2 BIRiA)
REHEGfie, HRZ BARLNITEE 3275207 (DID) 041iC X > THIRIICIREES 2 2 &
T, INHLDOF vy TITHLT 5,

23 7L —27—7 EC 23BAFLIC 27 2 G %~ 3L

AHficld, 85 EC F ¥ A 236k D B2B B & 138742 7o v A TPl 3 v 7 I IGT
GRS R AR T 3, BTSN RE LCEay FFHOAL 2 &Y & L, @5
DOHEFFF/NAEGEICIZ, UTFD 4 HIcEBTERRNRERIFET 2 EHEZLND,

H—io, WEFEAROBEMEIC X 2 FEOMKM I EDE - TH 5, B2B i AFEHE 3. BNt
B EPFETR EOWTEN. 2 0IREWARA vy F v 7 ax MICERLTE Y, I I3
BEFEI A& LTI, B 25 I3 ~IRERE &2 2575 WIBER 2 HEMEZ R0, W
ic, EC HEH XBENAEEREEZTOMATS V| IEE I LT TR TS 2,
10~15%F2 % O BIBURER (%, A HEE OMEEMZIH L., i H~oXHRE 2T i+
SRBMEE R VES, Lo T, By a v 7ok 2 AR O AIEIZ. EC F % A vic
BOTIVEFCHNE RTINS,

o, HIERPH A OFFRECH 5, REFBGES 321 SFIckOK 7 I =<v 2 HE X, 800
FALUF ol AP LCRBiEE 2RI L& 2, chicky, EXEE %%+ 2% B2B H
DB I NS — . EC/NUMBBRCRAT S BBy = v 2 — | BB I LTz,
L2rL. 2025 FE0—HOBGEEFIC L 27 I =~ 2P| fEIRIE. EC F v A Ikt LT D hb
RELCWiz Z OFEER IR L 72, Z ORIEFIE (Arbitrage) DN I, EEHNWREHMEE T
L 2w, ECHEOE —ofanay 7 LTEMRT 3,

B, E s (Trade Diversion) OHGEETH %, B2B ICB T 24774 F = — v DR
I lE, EPERRIR OB B RREE O S e S K BEE B A 25, —/. BIE EC. FRic K
R 77 v b 7 4 — L% v L2 B 1 C i, B R — i b 8 o J5E E o i i % Heidi
WC&E 2, 77 v b 74— LIMEEITE FED O tE (HASLHMT YV T7H) ~v 7 b&gh
L HEE IR/ NROERECREN R FEEORGS~ L EEZIRV T 5 Z L AARETH 5, T
D7, EC F ¥ ANIcB T 3B 5 EHIE, B2B X v b il 258 2T 2 lREME 23 s,

FEIC, MmEBROB I BEEIETH S, EC T XL AEAIZ, PL Y FEDEWT 7
yyaYREeT 7 ) =l BE O EMNIMGE S E O L 7R 5, (el TR X B
BABLEEA A L 2854, WEE R TFR—273Y) —HNO X ) Zifia8l5 | ~#RE2E4 [T
FHERE] #7025 5, COBRIZ, Ao ERICaET 4 7 4 KEAFE L 72 5 B2B B
AL HEE LT, HEEDOENEA LR EC /A Y Pt W T XV HEF BRI LEZD
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N3, 720, 25 LizmBEEOZLIZBER Ao —Mficd Eh v, Bty a vy Zicx LT
(X, FEEEEEIC X 2 FOB itg5] & T, KEVOEEEO~—2 7 v 7N, KENEE# ~
DAfifglinER, T ASERE & W) EEORBERIELFRREICERL 5 5, £5MES T — 2 2Hwikz
FefTHF%E (Amiti et al. 2019, 2020; Cavallo et al. 2021) IZ BB D 1313 58 4 7 K E I~ D HiRIE % 3R 15
LCH 0., BB o /Nt EABHNEFIC X o CRBEINAMIED K E v, KT W IHZE
BB I o) b HMBSIRZ F A 2 b0 TH 0| liFEERE O [T 13 E R < & v
RICHET 2,

LLEDOBESHIES I, EC F v AN ZEFIE S 7 v — L I3BIEICHRGEES 2 & L o BEEM 2 H
fHF 2, el &7 v a v ol 2 A RIE. FEEC F v A v ic BT 2 KIEREERY B X
OMEAE T~ DR ZE L e &, 2D DA A= XL DER L BAN AL Z 24t4 2,

24 T—REETIL
241 T2V —RETF— XIERE

KRIFFEHRNR L 32 TEEMZEND] ik, B 27v 2@ (7)), EEHEN
(EMS (Express Mail Service) + SAL (Surface Air Lifted) %), & X UWIZEHEY D 5 b/hA
D Z A EUMERTH 5, 7272 L. BiTOoEGHEN (HS 2 — FER) 3 XKL CfEA
3% Datamyne 7 — X ICEWTIX, TN o OELEEREAMEANICHEA 32 2 LT TE R,
Datamyne 23i2#%3 2 [fiZff (AIR) | X, =27 27L& {H, #HE/NE, BEEY % Xl 3,
fiZEiE I N2 Uad %, LzioT, RifgEics 5 TEC @iy v 7] 1k, Mz
fEE LCatdke iz 5 b 2 oMkt OhO - & & - Sl 26 EC Hifif & #EE S h
25 00REEKTHY, ECHIMZ DD DERERERNT 2D DTN,

[ ECJ IcowTlid, AR CTIHIHEE BN DOA Y FA4 v 7Ty P 7+ — L%l U CHE
AL 7= S % B 2 CIERRGE S g [VNOEER ] (SHEIN « Temu FicfEInzE5
V) BEZDANFNRE T 5, FEEPFANCIVERICIERZ MR L, EANEGEE LCHES
2 [HpohE R | 13, BT — & Bid@HE o B2B A & LCitikE h b -0, Aifged EC ekl
Yy MRS LTEENZR Y, 2L, BB E R ictivyhNOEER 2 & g B~
DE YA RETAETVET LT 386, EC BV v 7V O ERAERARSRIINICEE T 2
ATREMED B 5 R ESRLETH 5,

AWFgEcld. Datamyne 7 — X 2> b HUfS L 72 2KEA 7 — 2 23 %, oriAf X 2015 4F
5H»5 20257 HETThY, H—BIBE (HS) %618 (= v MUK XU 62
(R 8IAHE) IchEES N hE - HAFREO ARG i L7z, F7— 1% 226 @ 6 H
HS 22— Fic £ 72285 438,426 th oM slfk o E N 5,

KB 2 W RIGEE L 2BHIIU T oMY Th 5, F—ic, 7kHhIZ HS 2 — M5 61 £
BLUE 2 FICHIEICHEI NI YNMTH . 7 2 MW - IEVNM23RES 2 7
7Y=L HEAY | HOMEIE oERIcE T EoME A E V. RIFZEITRE 2 S KE, B
K UHAD O RE~OBEE EC 7 v — 23R e 3270, HS a—Fick 3 —-BL MBS
EDFRETH 5 & LT H L AR RE M CTH 5, F i, KEHHIZER D 72 0 O A fE 23
L BE - NARGEICEST 2 729, Bl EC EHICs W CEMZEEY (EREfEs Lo r —
Y fExE&D) CiEE 2 RENEME TH 5, KECRURED X 5 i Lk d.0o s H
CHEY | MUZEEEA T — X 2 L GEE ECYioBm i L3 v, B2, K IEE
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B ECICBWTHBIAE - R E b ICRARDO AT 3) —D—2TH b | 4 b MK R EE %2R
LCTWw33, £72, RIFELNRE T2 HED L RKE~DO 7w —ZBWTDH, 7Lz HLE T
ZHMEEEC 77 v b7 4 —LDRINAPEEINTE Y, KEOMEFHBEE Lodmbi e LTHER
PEEBELTW3, B, AF—xicEF 3 EC @&V v 70 fiiZefd) o EE iz 2015 4E
D 253kg 25 2025 D 90kg ~& —H L THi/hLTE 0, AR T/ o e e 72/
fbLbv v PR SN S, U EDE2 6 BN D ze il A LS EC ¥ o #hm z e 3 %
5 2T, B R Cix by 7 m o (REEE) cH 2 LHIMT L7, 7272 L. MM ClintI n
RO ETH ECHTH 5 L XRS5 3. B2B o/NAfZEEL TN 2 a[EEERH 5 2 & iT
BHEEXVETH S,

BE EC (BRG] oWz ohihyzt2EM (B2B) W52 55l 3 2 720, HnkFkic
o EC MY v A2 5, BARMICIZ, MiZEE (AIR) -3ELEEY» o a v T
71t (VESSEL/NON-CONTAINERIZED) othifij% ECEffiL £ 3 5, ZonHHiE, 71=
~ R (D EEGB) IR % F Lf:fl)\ﬁ@d\’j“”%@%ﬁ%%}iﬂy%tfm5 EEZLNL, Thbb,
ANEEE T oMY IETICHMZEL 7 2 7L 2 i E 2133 v FFREEY CX I ns oic
L, = /Tﬂténmﬁi % TR D B2B HIZElG I8 KF%2 LD 5, K 2-1 k<

il D HRAE % 78T

% 2-1 1 kT — F oL ELLE

EC 1&# B2B 5o
BLHIEL 285,664 152,762 1.87
FOB #fii (F ) $8,700 $70,117 0.12
Earh il (kg) 244 4,764 0.05
BflirhgefE (Fov/kg) $35.3 $14.0 2.52

HEC ot = fifizefd + finfindEa » 79, B2B= fiifila v 577, EEHMIZ PPI (2015 4£=100) TF 7L —
b, ¥ =EC/B2B,

EC i o v 713 285,664 1 (&kD 65.2%) % & #4. B2B ¥ v 74 L IHfk LT FOB Hisk
AR ITAK < (8,700 F st 70,117 Fov), EEHHRED /N < (244kg xf 4,764kg) . Hiffli
Jefl & (35.3 Fov/kg 5 14.0 Fov/kg), Shud o8& — v i3 EC i o /N - @& A hifiifil o
Fitk L #AWTH 5, 5, ECIERIY v 7 o EEFRIMEIF 2015 £ 253kg 2> 6 2025 FD
90kg ~ & ff/MERICH b | EAR B EC o E L b T 2,

SRR (2025) [4FD 6 FEEFEEG BT 2 GAERE S kb &, [KHE - IREMES]
BtoC-EC i g 1% 2024 FRri© 2 JK 7,980 fEF<H v . VIR DB CHF 2 (oA o 5, EC ft+
23.38%ICE L. WIRAETH (9.78%) @ 2 f2LA FoKHEICH 5, TEHEIL 2014 FE0F) 1.3 kM2 & 2024 4
I3 2.8 KT~ & 10 4ERTf5LL Eicik L, EC AL S [FHAM < 8.11%72> & 23.38%~& EH LT3,
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242  ETFNESHTIE
R 301 SeBARL D JENFRAY 7258 % HARFEBR L LTI %, 301 SBABLIE P IEIRE i o A 1
HEh, OAREMCIFER VD, ARFARANREEL LT 2, EAWZ DID =
FAELUTOMY Th 3,

In(Weight)ijt = aij + B1Post301 + B2PostTrump 2
+ B3(Chinaj % Post301) + Ba(Chinaj X PostTrump2i) + v'Xijt + &i5c (1)

2T, i HS6 T E, jIREER (PEXZIEAR)., ti3kE (H) 289, aij i3 HS6X
EoMEEHETH Y, BHAEDME - EEH O BREYEZRINT 5, Post301 1% 2019 4£ 9 H LA
BeoBHENCN LT 1 2 & 54 I =28, PostTrump2 It 2025 4 2 HUEOBEHENICNLT1 % &
BRI BERCHD, XiZavybo—AZBHEORZ yALTH 3B,

BlODANTA—ZE BB I BaThH Y, BB Y = — XA HARME S & Hse U< EE & o
EC HiiNICH 2 e IR e Z 2, BB HED S D EC A Z il &€, HA~DOH 5 i
ERLZEWVIHIRFHDO T TIE, Ba<022 Ba<0BFHEINS,

FERBANE X, BBAAD R T IE, FEE HAD EC KEHGEGAZ TR L v FZil
STWETHAIL VI L THDE, CORERXODHFIETHMT 2, F—ic, WiEFiHkH
(2015 4£ 5 H~2019 £ 8 A) IZ B\ CTHE L HIBRFHE P L v F OZZEIHZHEE L. £ DRE
HEHICIFEECH 2 2 L 2 L7 (p=0.253), o, ARV F 2T 1 OHEERE (¥
2-1) IcH VT, BTN IC B O RN 2R B o kv 2 & 2R L 72,

K2-1: ARV FRAET 4

TE{EYE % Rl 3 % 72 o | FEE R R OIS & BRI ICHRR 3 %, £ 7 v (A) 1: HS6 & H EE RN R
7B IFEEEFR. 7 A(C)id HSO X HEEMR L 7 7 A 2 —fEHEREZ &, R
FERIETDETAMICEWT HSOXEL NV (443 7 52K —) T/ IARY VI L, ZA—TH
D RYIAHEE & P ECRE IS LT 2, 2D 2 T A& ) v ZIKEZFEED R OME L BENTH
D, HCl moS 2 MMEHEIE L g L C 1.4~2.2 {5 ORSFIY e A A il 5
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243  ZEROEE

F 72 B YA A E I H i B D £ In(Weight) (BAfZ 1 kg) TH %, FH~— X DI (FOB
i8R Hifli) TR WREEMVAHEIZ =25 5, H—Ic, YRI5 ERK D 2L S ik ik g
IC X BAH& R T IT L W, BB, b 222 (DID) W AR Al R e 458 L v FARGE 23,
FERICOWLTIRIEZ INED, BFER—ZADEHICOVWCTIIEHINE 20 TH 2 (5 5.2 iz
08). wHEhMHT & LT, BLS &Kk ELESE PPI (FRED %% PCU315315, 2015 =100 i HHE
) ©F 71—k L7252E FOB #HOMNEIE, ¥ X OFEHl (328 FOB 46+ H&E) O I#k{E D
B3 %,

WUBZEE L LT, UT D 4 %% M3, Post301 13 2019 4 9 ALIBOHT1 2 & 343 —
ZHCCH O | G 301 450 & b da BABL (FEA 15%. 121 7.5%1C 5 T ) O FBR S &R T,
COEFIINIEEE (HA) @3 2 REERR 2 i#e 3 %, PostTrump2 (% 2025 4F 2 H LA
AT1%&22I—28<TdhHY ., IEEPA KFHMHEMIC X Y HEREFH2MITEN 10%BEH 23 IR &
N7zWif (20 3 HiC 20%, 4 HiZ 145%. 5 H I 30%IC&#)) %/~ d, China X Post301 I
301 5B DID ZZZHTH O, S FEBE L N7 X — & & LTHARDOWIREICN I 2 HE
EC ZkHihifi A~ D KBS 8 % 355 %, China X PostTrump2 (355 2 KEAFiD DID K#IEH T
HY. Bald 301 ZLEABSBLICHES L T 2RI T T 2025 FRABLZ A A L — 2 v OB
DIEa iR Rp

B, RS @S = v 7 (5B 252 #i%F) <iE. BfRoHEREEHWRTET D
fHEET 2, HS6 HiL _ATED0 DR ER S S 7 2 BIBERZ LT 2, £, iEE (MFN)
Bl 35 HEA OREMBRTH 0., 4.7%5 5 31.7% (F¥ 14.5%) OEFHICH 3 CREEEZ
BREKOBBIEFKICH ), F T, WL 301 LRERIhEEROAICHEHA I NS ) X T
da MR HOBMEABITH Y, 20194F9 H 1 H2 5 15%, 2020 42 H 14 HH 5 7.5%Ic5] &
TFohr, E=ic, b7y 7% 2 XEBUL 2025 EOBEBIS % B2 K3 2, hEICH LT
lZ. IEEPA 125 < 10% @ Efe¢ (2025 452 H). &1 10% (4 3 H). #HABIF 145% (7]
F4RH). KhEEICHES 30% (R4 5 HUR) 2EEICE- S, BRI LT,
H AR 24% (2025 4F 4 A). 90 HRE OB FHEIEIC XV 10% ([F4E 5 AR A58 S 7z, Z
N OBEIRRERUT, & I —EEE M 7zi#l ot 2 R T 2 2o o RPN RERE LT
w2,

RRIC, BE 70— OB 52 2~ 7 affiESRM 2l 2 20, HBDa v b v — V2K
a5, —EEAKL - MIEEENNICEE L (PEESICE FAV/ARIT, BAREMICIEF
V/H). FRED O HRT — 256 AR 25 L7z, WTT JFEmffitg i2#ik 2 2 b o RBERZE
& LT, KEVNEFE L (FRED %% RSAFS) 3 AFEOREL LT 25, 22 bu—
NEBUI B R R AT 3, & o, BLS 7 3 7 #kE A 2 &Yl A itk 58 (1C1312)
DX EE% FRED 2° 53BN L, #5 EC @ F iR — FTh 3 7 ¥ 7 KE RN 2 D ik 2
Bk avytn—nNd 2, BEBOGTLBHRE &% R 2-2 1R
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® 2-2 1 FRER OB

I 5

AV A gERAZ SR (EC Ry v .

Za. N = 285,664) ) R R 2= H LfE Bx/IME R AME
WirER (kg) 4,265 28,313 244 1 5,848,453
In (7 8 &) 5.37 2.66 5.50 0.00 15.58
PSRN B ALBEK T | R YN EON
China ("PEZ I —) 0.857 0.350 0 1
Post301 0.505 0.500 0 1
PostTrump?2 0.073 0.260 0 1
China X Post301 0.505 0.500 0 1
China X PostTrump2 0.064 0.245 0 1
FRBARLE (MFN-+E/N) 0.217 0.181 0.047 1.842

RNEAC:avu—AEHK ) B RZE R fE B/IME BARAE
In(B&L— 1) 2338 1.016 1.942 1.825 5.062
In (i ) 4.107 0.275 4.152 2.806 4.744
InCRE/NETE L) 13.239 0.181 13.182 12.902 13.498
In (A2 B850 5.178 0.225 5.113 4.807 5.708

Notes: EC 6&ffi 4 v 7w =fiii%eff (AIR) +JE=a > 7 FifiifE (VESSEL/NON-CONTAINERIZED), B2B # v 7v=2a v 7
FififfE (VESSEL/CONTAINERIZED), #EiMHZE R D In(Hif Hse) i3 FEAAk o, SEE#AM X PPI (2015 4:5kH8) <
77—, HFL— MIHEIL/USD (hE) - F/USD (AA), fiZsEEHE#0E BLSIC1312 (7 7 #KE M), HS6 X
Il ER) A =443, WIRI=2015 45 H~2025 47 1 (84 » ).

25 Iifre &
2.5.1 FELHRE

# 2-3 1cH#EER (1) o DID #EE#ER % 3 > DEER RS Tl 2, F(A) X HS6 & H [ E
shi, B (B) X EEERh R, F1(C) 1% HS6 X FEFEE IR & 7 7 2 & — =g 2 &1, ik
W, NEAE L — b ONEURERGRE . NECKEVNTEE LS. B X O BLS s E SRR

aviru—ABEELTED,
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IMNIBEEN R N =T LNV Tr TR ) v 7 L % 5 < 0.01, **p < 0.05,

*p <0.10,

+2-3: FEEMR
(A) HS6 FE (B) Country FE (C) HS6xCtry FE % A for (C)
China X Postsor —0.324%** —0.357* —0.321%** —27.4%
(0.046) (0.045) (0.043)
China * PostTrump2 —0.399%*** —0.416* —0.411%%* —33.7%
(0.051) (0.043) (0.052)
Postsor 0.168%** 0.208 0.162%%** +17.6%
(0.040) (0.082) (0.039)
PostTrump2 0.185%** 0.221 0.192%%**
(0.045) (0.075) (0.043)
Controls Yes Yes Yes
In(Air Freight Index) 0.327%%* 0.326%* 0.322%%**
(0.043) (0.015) (0.041)
Observations 285,664 285,664 285,664
Fixed Effects HS6 (226) Country (2) HS6xCtry (443)
Clusters 226 2 443
Within R? 0.240 0.013 0.014
Pre-trend p-value 0.253
Notes: v+ v — V2803 In(BE L — 1), In(FHMATH) ., InCRE/NETE B, In(ZEEERE) 2 &t §§

N—

v R (ef — 1) X 100,

5| C DFER, L Z o0 T EARMASE OGNS, F—ic, 301 LB TE EC 20BN A %
27.4% P X7 (Bs=—0.321, p<0.001, 95%%%5!2!%'3 (CD :[—33.3%, —21.0%]), %~
I, 2025 FFD b 7 v TRIBLIZ X 51 33. 7% DEIIRA & b 72 H L7z (Ba=—0.411, p<0.001,
95%CI: [ —40.2%, —26.6%]), 723, Post301 @ F4H (51=0.162, p<0.001) [T0HERE (H
AR) ICE T B EFD O FHRIA~ ORISR EZWINT 257 2 =2 Th Y | K5O KFEAIELL
X BsB L BucEhd 2, B1DHICOWTIEE 2.5.3 Hi Tl 3 5 25, EIZIK*%V7“A/®%E
BOHD ThE W & (TEOHFEERD 478 750 1) ISz, B AMHIET 2 BEREISh R
BRI O BER B IRIEL 9 5720, B1&FED O HAR~OE ZEnfa0Fifil e L CRT 2 L
X TE

iz B BRIz Er~>EE (0.322, p<0.001) THY, EEHELEZGEOTuy A7) i
BIRZ KB 2, 2@ EZ a v b =35 L AL — P BHEHNICIEERE & 2 0 . fiZEE
LM TIEAEL — F PR OB X 2 NICRBIL W s EARB I NS, T L
v FOGE 7z E T3 (p=0.253),
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252 HEEET = v 7
FEREKER QM2 BGEET 2 72 o EROBLD O REERZHEE L 72, FERIEIE 2-4 107
ER

F24:a XA PARF V7

D) (R1) (R2) R3) (R4) RS) (R6)
WSR2 B In(Wgt) In(FOB) In(UnitP) In(Wgt) In(Wgt) In(Wgt) In(Wgt)
AR DRFE Main FOB # B il fLZE{E D =z JP+CN ke STk
_ Retail .
H 7 7 fif =
China % —0.321%** —0.372%%* —0.059%** —0.382%** 0.284 —0.342%** —
Postsor
(0.043) (0.036) (0.021) (0.046) (0.187) (0.043)
China % —0.411%** —0.452%** —0.048 —0.378%** —0.502%* —0.436%** —
PostTrump?2
(0.052) (0.042) (0.031) (0.055) (0.261) (0.052)
China x — — — — — — —0.379%***
In(1+Tariff)
(0.076)
In(JP Retail) — — — — — —1.514%%** —
(0.169)
In(CN — — — — — —0.117 —
Retail)
(0.075)
%4 Postsor —27.4% -31.1% — =31.7% — —29.0% —
% —33.7% —36.4% — —31.4% — —35.3% —
PostTrump?2
Observations 285,664 285,664 285,664 245,196 40,468 285,664 285,664
Within R? 0.014 0.011 0.002 0.016 0.004 0.013 0.013

Notes: $_XCOAET HS6 X EOREEREZ v, HS6XEL VT2 52K Y v 7 L 72830 2 %K, (R3) « (R4) Z
AL N = 285,664, (D) Main 133 3 ©41(C) & [d— D FEMAAL, (R1) (3HFHLE%E In(FOB %) ICiE . (R2) I In(H#
fii) = In(92%& FOB4H / @) Ic@Ef, (R3) EMZEY 79 v I h, (R4) 19z v 7 FHMEY 79 v 7o s (HAE
578 1), (R5) (1FKE/NETE L% A2 nFho/NETE EiiciBie, (R6) 13 DID £ 3 —% China; X In(1 + HEABIER
O T L il BB R AR, p < 0.01, **p <0.05, *p<0.10, ~S—+ ¥ FEIRIE @ - 1) * 100,

B, BaiBHE R In(FOB A ICAH 32 &, BIRARIT X Y K& {725, 301 SBHFLIC X
BEAEDIRAIE 31.1% (B =—0.372), % 2 KBABLCIE 36.4% (B =—0.452) T»H Y, B
DPEE AR Y 2 — L7210 CThATMAHOBK O LI+ Tnwab 2 kR d (OSa A), Hiffift
B (R2) Tit. 301 SBIBL B Hifli % 5.7%K F %€ (p<0.01), HS6 /7 =V — N T DA
B~ OMRZALZ "% T 5, 5 2 REGFLO BAMish RISHFICIFEETH 5,

ZOFERIZ, BEFAYHENAR ) 2 — 2 0T 2T, BET 28 A O FEMiiE%E KT X &
TW3 L ERET S, 2F 0, EIMEMHES I SRRy 3 v 271 X D FE LT WAEEER S
%, ORI, BAREARDOFERIC X o THMICEST T b5, 301 BRI HS6 A7 3 —
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NOREHAM%Z 5.7% KT X TH Y, [[—hH BN TR B I 2l 72 85~ o T 7 i E AU
BELCRZLEZTRRT 5, 5 3 HiciEml 2N 7L —27 — 7 oEMofkeE (5B
B) LEEANTH D, 7272 L., 2 REIFE 0 Blish R ISHETRNICHE R < <L BIBES D TE
WKHEICE T 2 & (KA D B CIAHNCEA 2SI & v, HATOMREfL L v ==Y v
BRE L e mo 7= AJREMEDS D B,

B, B RICRET 5 & (R3). 301 %52 —0.382 (31.7%) &. &% v 7
ND—0321 XY KEL D O34 B), MiFraiiZEEY T v 4 V23, JhED ECERi v 7 v
ERIFELL RICBERICBURTH 5 C L RS NG, 7272 L, FEav T i LEEYY Ty T
(R4) ZHARDEMA 578 tho A TH b, DID OMIERE L L THAEEL Twinw,

o, KREVNEE EE A HA - pEO/NEE EEicE L Td (v C, R5). DID %L
IZIEAZETH B (—0.342 L0436, WFnd 1%HE), HEiEABEMAEE (R6) Tli.
China; X In(1 + #RBEBLHK) OFRELA —0.379 (p<0.001) &HEE S h, BIBIAIER A fHEDULER
EOREYI TR EEEOBIBRICHHIT 2 2 L BRI NS, DL EDORERD & RHFFE DT
R NEETH 2 L7 B,

253 &%

Aige o DID Zphirid. BEBLAEE EC £ORNR A U CREFFIVICR Z < Heat i icmafid 7x &
DRFEEFHFOZ L B LI L7z, 301 SBIBLIC X 2 27.4% D AR IR 1. SelTTE s s &
5 EFHL ROV OHEEE & W REEELNTH D, Fajgelbaum and Khandelwal (2022) 13 H E 2> & D
ABEDH) 27%FA L7z Lidsk L CH 0, KD EC FHLHEEM I C 0EFHEL TV, LD
L. MUZEE O RICIRE L 72356 OHEEME (31.7%3) 13EfHEE ERl-THsh, HEHEEXERD
EC 5 ¥ A L4 B2B &L 2 X 0 BRI L CBUKTH 2 ilREE A2 RE T 5, Z OffR
3. 3 HiOWRMN 7 L — 47 — 2 TR L 72 EC HEE O W lHE A o G L A TH
%,

F2X b7 v TEBOBME (33.7%0) 235 1 X (27.4%10) % L% sididHIcET %,
ZTE, BERBLOKIED E £ 213 EIRF A sh RS IERS 9 2 AlREME 2 /R B 3 2 23, [RIIRFIC 2025 4F
DEREREE A IEEPA BIRL 721 T/ <, REBEMICH T 27 I =~ R PEIk (202545 H) #&
DEANRY 2 v 7 THoZ L ICOEEPIHLETH 5, KitFeo v v 7 (2025 4 7 H
) MR AET I =<2k (FE8 H29H) OEATTH T LTwa2, FEICHT 2
OB IR BE IS v IAMIRINICE RT3, Lo T, 56 2 REIR o HEEfE 1 (2RI %
Db DDMEICH 2. PEFERICHT 257 3 =~ ZFEIE QPN EE ISRAE LT\ 2 A HEME A B
%,

DID #tE i &1 % Post301 D FE (B1=0.162, +17.6%) DFFICITERZ TS 2, &
hxhED > HR~DE G 0dil e L CTREMIT 22 dE2 o205, UTO=>DHH
2 b AT TR Z DR AR L 72\,

o, FFERFEFELSS 5. Post301 O FE B IIEEE (HA) i<k 2 FHiifisr o
HEWM~DIM P LY FEZRINT 2720087 A —2TH Y, AKMIC DID OREMELE KT
b DTIERV, AIFFEDKEMEDL X B3 (ChinaxXPost301 DA, —27.4%) B XU B
(China X PostTrump2 DA 7ZIH, —33.7%) ICEFR L TE Y, 5 ZBERIA R EE I D AIE
TEFREICE T X 7= B2 305 %, hE @ 301 St i 2 i3, B & B D F1(—0.159,
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F1—14.7%) & LCEtE &, SRR O RFREIIH %2 vk L 7= HE o RE ) 2 A E1: DID o7
SHEEME (—27.4%) X0 H/hEwn,

B, VY IAVEIE oI OMETH 5, HARY v I ro A FgEEL 30,252kg TH
b, E (14,474,952kg) D 478 43D 1 I X v, T DM TR, Do KO R O H EEH A
RT—RCKREREHE D055, EE. HEY v 7o AREEOLHFRLUL 0.38 LK
T LB b HAD AFHER 2L (+3,167kg) i HE DD (—2,677,047kg)
D 0.1%IC b7z 78\ T OBEIERFRIEIX, B1DIEEZ B Blnia D LML & L RS
5 oY EHNT 5,

BT, BaoM P 3 2 RERT R R I Z BB LN O AT R TR ASEIE L T 2 AlREME T H 5,
Post301 B AHE (HA) IcfEH 3 2 &R ICIZ, 2 070 ECALET. ML, v 7
R DR RFNINZEAL (FRIic, 28 2.4 8iCHf U 72/ NOEEI D S A R ER~D v ¥ p 22T A
1) e, BBl 37 L 2 EHRAEEN D, RSO 2 v b u— 288 L — b, JEhff
. KEVNETE B, MZSEETER) R b 082 WINT 225, v IR OB £
TR cE v, LzntoT, B0 IEEZBEBOIENMED A ICRET ¢S5 2 217 — 4% |
EY LN,

LAEOBED S, RIFZEIE L 1 DIEEZ B S naDdEil e L TR 2 2 L I3#L <. Riff%
O FE R HER% P E EC KELGIA QA (Bs. Ba) DEBICKRET 2, D FEHIL,
WA B NI RE DGR, S HREE % 28 2 72 B MERREE S X OF SCM o ic X o THFFa ¢
BY. B1OERUCEIT 5 BIRIE Z OHRRRRIRE R ICIZE L v, RIFEO FEAR CH 5 HE
EC REHHIFIA D 2K (Bs Ba) 13, HARDZZEYFRICH LT BENREE 22, £,
HE D & KEA~DEST EC BB KIBICH A Lz T, 2hE THARDZEE Kl L ChE
F  RE G O HFRRENE R T > CEMEA Y b7 — 2 OFREAEE S NS, B, BARLEEE
ZHWE LEHERT T v b 7 4 — L DWBIVEEE T A ~DEIT0ET T 28556, Z ot &
LCHARDEIIN S AR H D, ChiFHARDEAMA Y F Y v ZRIIC T 28 & 75,
#=1c, Datamyne ¥ v 7V OFEFICITHRDBLETH 2 b 0D, MWFEEAE GHHCE DS CHAR
o KEOFEA (HS71) - rE (HS95) - HEHLYE, (HS42) %o EC BEE M H o i3 2018 414
Be—8 LCHEEm I b . KEWH 2B 2 72186\ EC EYoLEZ AR s s, KHZE#E
D 2024 FEEMIZE YRR T 194 J7 b VIE L, T3 L WAk HZE | oI S YNLIEEE ) o
300 )7 b Y ~DIERA R E T B, AIFFEOR RE X OB 2 EERAA IR, & 5 L2
AV 7 IHMOBENEERT L 20zt + 5,

2.6 HEaYFva—Aik
2.6.1 @tkL T —X%

75 2.5 fio DID 33 hE & HADROFAT F L v FMRIEIKIML T2, ZOREZHE
L L WHISER T 7 a —F & LT, Abadie and Gardeazabal (2003) # X U8 Abadie, Diamond, and
Hainmueller (2010, 2015)ic X 2 &5k =2 ~ b v —aiE (SCM) 2EHAT %, SCM 1T ThL v F
RE % B & 3, WEFTHARIC B W TCLER OB M Z R X K HHET 2 L5880 FF—HEHo
G e e LC TAR SN 253 2 FihTH 5, DID 2Mpf L _ v ofljl] 7 — 2 i HAR
ZXAFE L L7281 —E DID TH 2 DIk L, SCM TlREEHT — 2 IcERE O WES IR E L
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THW2, 7—% Y —Z - g - SO WF N D B 2 W L7200 e LT, #RomHEl#
Hx2 MRS 5,

F— 213 GTT © HRE: T — 2 ©, hEB X O F F —@EHHE 2 & KE -~ &k (HS61 - 62)
i E R (KG) % v 3, I 2015 45 A2 5 2025 4E 7 A @ 84 » F, WUERTIARIZ 2015 4F
5 H~201948 AH(B2 » H)TH 2, FF—7—n13 301 SEABONR & b3 2 oxfkik
g IC T B A2 oA RE L 72,

HACPEN. UERARIIC BT 2 PEOEHEIMZ R D X CEHET 2 Fr—EomiEG L LT
ko 7z, RELORE, FK2-5D@0 6 HELEMWRFF—& LTEREIN,

*2-5: GETEOEE FF—t v =4 b

N —E V=4t
BE(PHERE) 0.580
HA 0.198
L35 0.112
N 0.081
RvYagR 0.022
RS 0.007
&5 1.000

E:Y = A PRI _COEA TR L Oflf) 272 37, Kaid 0.001(0.1%) A L2 RN ZE Y =4 P& L,

AEHEILEE(58.0%) - HA(19.8%) - 8 (11.2%) Z iy & 2 6 #EOMNHEE & LCTHERK
A, SRR IC B 3 FHAT U THEER L E R oTW b, b IR - PG
KBV CHEE —EOHEME AL LiERT o hE o BB M Z it 32 L eZ YRR v
2, mBHANEY 24 F 198%% % C &1k, AHFFED DID bt THAZ M IRTE L L 725%IR
BT — XD SR E N D 2 L ZRBT 5,
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2-2 : Panel A:E[E o E & AP E O REGER. Panel BALEXIEF ¥ v 7

HALERT(2015/5~2019/8) D% 100 icFL#e{b, MEHRIZ 2019 4 9 HD 301 £&568% X O 2025 4 2 H
DEFE 2R 5 v TEBIFEH), Panel B 13 (EFE— &) DES 2ET,

2-2 @ Panel A 2> 5, JLERTHABIC B\ CEEDHE (FEiR) &AM E @) (THk0 TR
IPCIBIRL TV 2 2 LR TE 5, WRAE dFHIEZEOATHZzHALTHY, ¥—2 - |
Z7DXA IV IHBIRIE—ET B, 2019 4 9 HD 301 S&F68) % B i< i £ 41 1L BHRE 1< e i L iR o
%, EEROPENTZHIKT 2 —77, P EILERTO LY FE X OFHAN 2 — v 2l
HEfF S %, Panel B O ¥ v v 7% % B 5 & ALERTZ 0 A THNBEI - Tn 72 ¥ v v 7552019
9 HLARE I RrfinIc = 4 - AFE (7 —20~—60 K4 v MICHE 32 & & BEERICHER
TZ %,

2.6.2 fER
HEEHERIZFE 26 ICT L DTV 3,

% 2-6 D HARIM O FERE - AHK - ¥ v v 7°& RMSPEGEEUAE. ALETTTF#=100)

HAR B# S Ak ¥Frv7 RMSPE
LB HT(2015/5~2019/8) 52 100.0 100.0 0.0 13.94
Post-301(2019/9~2025/1) 65 71.6 98.3 -26.8 33.77
Post-Trump2(2025/2~2025/7) 6 66.9 60.3 +6.6 20.19

H::RMSPE I Root Mean Square Prediction Error ¢, &MAMIC 51 2 | EEE — A | D 3P FH1R,

9. 201949 H~2025F 1 HOVFEF v v F13—268 K4 v+ TH 5, THiFHEONK
KR EDS, D LBy a v 723 hd o EAa L TR 26.8%FA L7-2 L #EE L, Hi
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fifio DID #EEME (B C:—27.4%) & o> TEANTH 5, ALERT RMSPE (X 13.94 TH Y, &K
HEEPEO AR ST BB RE14 R4 v F ORBETHETE TWw2, SCM OREFEIX
ZMTH 5, Post-301 Hilo RMSPE(33.77) 13 MLE FT (13.94) D 2.42 {5 T&H %, Abadie et
al.(2010) DIEFTICHEZ X, C oA 1 2 KE L R 2 Z & IZUERNE MBI O FHIFEE T 13t
BHITE R WIZEREWI L 2T,
2%5$2HMM@¥W#%/7i%6T4/FE FEBKELL T b, TR O KEET
F7 <, ARFEloZE X2 bR eEx NS, BRNICIE, 2025 4F 4 H oM AR
;Oéﬁ¢l®£%ﬁ&!m@-EK-%IM%%@%HM%%%U\A&¢E@%&ﬁ¢ﬁ
AKELL KT L2720 Th 5, ZoWfio SCM#EEIZ FF—o [MEULE | RKERE S TE
D AR ALEIROFEREE LTIV E X E T, 2 KB oS I3 FTET o DID
TEAE(B a=—33.7%) I+ 2,

CILESIEARE E E DI ED XS L 2 hRIEET 220, FERFEF vy v TER
2-7 1T T,

R 2-T R F v v 7 (LEBIH)

=3 S B ¥rv7 mE
2019(9 H LK) 71.6 105.4 —27.8 EERT UNERE
2020 58.9 92.1 -33.2 COVID-19 D554
2021 81.6 109.7 -28.1

2022 68.6 1123 —43.7 BRE—7
2023 64.2 86.9 ~22.7

2024 79.8 91.7 -11.8 ) SRR 5
2025(7 A %) 72.2 60.1 +12.2 B o — il b ALE

WLEZNF L 2019 F 2> & 2022 I H T CTHIAR(—43.7 FA4 v b o v —27) L7k, 2023 FFLARE

IR M/ L 2024 T3 —11.8 R4 v F £ THEE L 7z, R 13 301 SRR o MkFeER &
KHEFEEERIAIC X 2 B 5o RENER . % 3 ER o BRI Rk (5 2R -
FoERBRH R E)OEER FF—EHllO * v > 7 4 HISEEL T R ATHEELRDH B,
2025 FOKF IR ITFTE TR FF—flv ay ZEMONTYTH Y. FE R 3h 54w
Tk, &k, FF—7 =V NOKEZERICUERE & LCEZHX % in-space 77 R T
A MICHENTH, FEOF ¥ v 713 2019 4 9 H2H 2023 FFICH T 77 & R5340 D i % fik
BERNCTE Y . ShRPMBROZEE)TH 2 ERIIM TR W Z & SRS Rz,

KEfio SCM 43#r i Hiffi £ <o DID 31 & #7257 — &% V — A (GTT £G4} Datamyne) - %2
75 % A BRI (B R AT b 1w F) - B7p 20 HERE (6 AEIMEEA N HA) Z VW TWwb, Z
NI D b 63, MHTiE 301 KRB RIC O W TIRIT T 25 R 9 4 X(SCM:—26.8 pt /
DID:—27.4%) % /R LT\ 5%, MO OMVEEEZEZ N, CO—BUBEARLIEFEx <L, K
T ZE D H k% I 0 R o e fd M 23 75 i@ 1) = 4 I & (methodological triangulation) i X > T2 & L
72wz b,
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2.7 NG

KL, KEOES#HET — % (Datamyne) ZHWwT, b7 v ZEABI2HED & KE~ DB
% EC KBS IC 5 2 72508 % 22 0750 (DID) 12 X Y FEAEIC /T L 72, 2015 4F 5 2
5 2025 4F 7 H ¥ T? 285,664 £ EC it 2 xf R & L. HAD b O A %z Bt & L7257
o, UTFORAERSEL T,

H5—12.2019 4 9 H oidpgiE 301 S:BIft I, FE 2 5 o EC £OBH i A& % H A T 27.4%
W X7z, FaT, 20254 2 HUREDOHE 2 X b 7 v 7RIFLE X 51T 33.7% DB IR % %
725H L7, IS, 2RO OHEEMEIZ GTT £t 7 — 2 2 w282 v e —riE (SCM) T
b 301 SR —268F 4 v b EHEIN L L A2T — & Y — 2B X UFHAIKEED & & ©DID
DFEFREBENCFFI NIz, 0D DOFERIT, LR OZE, ikt — FORE, 2 v b
0 — VAR O 2. @A R A LA A @ ERRGE 2 R T D RENTH 5 72,

AWFFER RIx, KIEOMEBER & 855 EC Ml oXF e L TEEREE 2o,

o, BB EC Ic 5 2 2528, BRI AR GG 0 R 3 2 LA R IC K & Wil REd:
BB, MZEMHDRICIRE LA OHEEM (31.7%0K) 734 EC %> 7 (27.4%3%) % L[ 3
T e, HEEAEEMO EC F v 4028 B2B 28 UTHEHEX » BIFICHBIERTH 2 2 & 2 E%
T2, BORVEEPEBOFELZFMT 28013, EC F ¥ AA~DARY R RE2EET 24
WHD 5,

Huc, AFEOMAIZ, BBy a v 2 28 EC IREHA AR IC G 2 72 A DR R HEF ¥ A ric
ERLTnwbZ L ERLTWS, Fajgelbaum and Khandelwal (2022) 2355 L TG L 72~
FFLRBEBE~DE G L FRED 2 — Y HBRECF ¥ FMICBNTH AU T 2[RRI 5
25, AWZED DID 532> H 1R E O 23 (B Ba) 2HEEICEH NS —F, i cd s H
RO 722 0 B X ENC I L Ciled TN E < B a0 ) & BilEi% Datamyne I 7 27
—RXDHPOWIET S LITTE R0,

BT, AR ORISR, 2025 4F 8 HIcaMARICHEILI N T I =~ A B0 % ik
WSR2 720 ORAI R ZE R — R T 4 v 225 2, KW D v 7OV BIfE 42 e 1k D [EAT
THRTLTWE 720, BBz b 00BREHZICHIELTWE, 7 I =<2 FEILBMNYic
DILEDE BN E b 725 L7zh 3, KFEDOR—2 7 4 v & DHERIC X ) o CTEB{LSATHE
b,

AWFFRITIZ L O DRAERD 3,

F—ic, ECEHiv v 7V oERICBT 2 BATH 2, BITOEBEESHE (HS 2 — Fi&%R)
2l EC & B2B ORXBIBFEEE T, CdMAN G LofETH 5, AWR IFEHEXE—F
(WizefE - = v 7 FHARAAEE) % EC ofRBIAR L L7208, Wiz oficd B2B o K23
GEn, Fica vy HEOHRICYH EC O LB E TN 2 nReME2 H 5, TEEMEREEE L
THTZEE D BACRRIE L 72 HEE < X 0 K& BB RGO 17z 2 &k, 2 D85 EC Jimic oy
ATALTWE Z ERRBT ZH, TRAHINTIZE->T0R,

BT, RITEOWEIHER CTH 2 i ER (In(Weight)) (&, B OYIRIFR Y = — L 24l
9 25 LTkl ch 225, B EC OARE 2 [/NA - ZHE | OWGIcH 2 L 2B E 2 5 &
BN — 2 DB B 2 5Tl 3 2 481 L LCIRIRA A H 5., EC i v 7 o & e fii 23
2015 £ D 253kg 7> 5 2025 F D 90kg ~ &/NEAL L T 2 FFE L, [F— DR E = 10§ 5 LR
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B RIIICHER LT3 2 & 2R $ %, Datamyne 7 — X ({E A O B E 17011F /el DL
REHEBIRE T3 TERVED, R —ROaITIESH%OME L L5,

B, WNBEHPIHADATHZ L DRFTH %, DID 47 I3 FT F L v FIREICEKILL
Tkh, HATPL Y FHE (p=0.253) 2@ LT3 b DD, PEE HADOLRR i b
IR L EORCRE RERYED 5, SCM Tl ORAZHTE L 7225, GTT 7 — X 1355
T—Z2THY, WiEE— FIICOHTTE Ciny, 5. Datamyne 25X b F LNV 7T 5
Y2 FOBMN R FF—Eo 7 —2%20F L., ke — Filo SCM % 7213 % ER DID % £
THIEREE LW,

HIIC, ECHELZDTHEAR P EEHECE TR WELAD 5, SHEIN £ Temu iI2fiFE S h
ZHEZ T Ty b7 — L, HED S DEXRET DS KENEGE~OHREEEETF L ~ED
BEBITLTW 203, AFEORET — 22013l cE R, 2HILAEEVARETALDOE
fbix. EC iy v IV O E R AR ZRFRIIRNICAE 8 2 0[RetEr s b . RIAK = BhRESHTIC
BOCEHEELEZEFETD 5,

B EC 0 20 Za ik . BIBL - 7 I =~ AFIRIC X 2 BRGEREE O W4 13, EIRE ST o 1E
D T H R E T T %, EC & B2B % Xl 3 2 #iEHP AL & DS 13 BERZD R 0 [
IRl & A v 7 T DOFHEIC E > TARAIRTH b | KK Z OB % FAICR L 722 &
CIE—EDEEEDH L LEZ D,
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FH3FE HAOZEEYHZO CHBREHE — EHEEHE~DA v X

| [ —

3.1 RED S EFAEONE DT

H1E-E2EOERNTICIE. EHMEEEC & B2B 2HilcEd v &, HE - SN
— ZDIEFEIVND - BHE L S B EC Yo I Am 2 R 2 E v b, HEE DT
ARCPRBEROBEZEHERCERAVI L, LS HENRASH 2, AFETIE, Ch
S EMTET 2720, EEMZIEY oWk - B IcED 2 EHE~0 RS, v A v a2 —B X
UHEHFRELZEML. ERBOV TIRIEZ ENARVEGORBHHE L M3 5,
Fonzmie, (1) KPEEERTICE T 2HEEY 7 0 — %L, (2) B EC Dk
e, (3) t 7 v 7RO E, (4 @KL 7 I =~ BEILOPE, 5) HARKEYO
MR ZEAL & v D G ISR L 72 5 2T it < Hi CASBITR O R nTREVE IS 2 BORIR S 21T ).
AREL A U 72 D AN R B R R I X 2 T MR IR o PR A3 2 B o e E R DA 1T
WUPRRRL L BB O A A Z (L I E T b v ) RICH 2,

3.2 b7 ) v SHEORRE A
RED TV v 7 A, EFEMZEEY Ok - Bk IciEb 2 FEHEE R E LTEML 72,
PHREA YA 2 —B X UEmMIC X 2 EMFEREZHHL. B 158 -5 2 BOERAAICD
WC, VIROBIGCTERICED X ) RBNE L 2h 2R T2 22 HNE L, HECH -
S>TIE BIEFEZWFEHICOREH L L - HAG ZEANST 2 2 L 2HANCHALTW S,
AT ClEHFAENRE Atk - Bt - Crhe Kl T %, FAENROWEAEK 3-1 1CR 7T,

£3-1:e7 V) v 7T oOME

RAETR EEDOMRK RERE ELMRA
At EIFEfT 22 B 2 B Y AvRrRE2— iy 7 v — 0%k
1% 5 fnzs a4t ft. EC E¥ iR
RE, BRITIAARE & K
). HAFLEOMKT
B Es 27 2 7L % Z AT HS 738 - ik,
(7—=Vx) Exk DDP,/DDU, fiij%
v, HAECHEBE 1T B (v=7 = x }ill
HEE ) . 7 I=~=PEIL
D R
Ctk EEI BRI - [EPR X HTH E ErlEg B 2 s
D 3 HEH (At G, R 1
TIHEBEER 2 1Tb 7% HED 5] %45 1k
V)

b7V VY SHEORRE, LT 2239 o7,
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(1) KPEEERTICBIT 2MERY 7 v —0 %t

L4 VR 2 —E{To-MiZEett (Af) OFEEYIIT I THRTH Y., IEEORKDOE(
EHTETHI R DA 2 1C B 2, FEFE - KREI T OBURE AT 5 —J5. T YT F - KERF
FRIEICHEI L, RER T 2ECEMIRIcE &3 2w, FEREVORDBE L v v
BIREAEIE, 5 2 B DID /1 A37R L 7= [E EC &R A © 208 L ST REIC B TEANTH
%2, 7272, AHDAS FFREOBIREY RIS b0 TH Y, F 28D ECRKENLY v 7
VLI R LT LD B L R WRICIIABELBETH 5, Fric, BIBUREEO WA I EF
BV _ o (Ficddh) - Nvarz - AEERBALGERIL w2 L ofEfisas v, 5 1 5
TR L 72 hikE 5 O BB PRG£S A TH 5, kb, ERPIE2HFE Citrb b, —if
ofiZEEMRIEO R L LT, FE»LEBLT VT 28H L CIbk~#k 4 28 % 28 2 /-
& DIEWMHEF O T,

fthrs, dLkmFoEYERIIRE CTRNITRE AZ{r e w I EEDF Sz, i
I A D o 7o 23, AR~ DY EIIHNIICLEL Tz, L) T E&THDL, TD
MiE, 2 ERLAERR-ZAONTOBREED 2, REEXALETH, HEmo/hft (EC
fBEdi 3 v 7 o EE Ll 253kg 2> 5 90kg ~Fi/N) At 1, B - 0T - v FY v
ICHES IR T 2, REOLRITE & v ) BUGIRE & | R — X T LB A T & oFk
Btz AWFFEDER T 2 Z=2EWTR L oMENRETH 5,

(2) BB EC 79 v b 7+ —L4 LA DERE

AV EE2—250F, BHXEE— F T — X TR Z N0l EC OHERXFEREHHS 1%
2o 2R TV ITBHMET CREDOT I = ARBIARENICIFIE S LS ETICIE, E2v—2
BEYIHYEDLF v — X —FCci#EiIN, & YD SHEIN ®° Temu FOHEZ T T v b 7+ — A4
BREDOF ¥ — X —fEE{LZC Tzl v, F2ETimUz [VNAERE ] =7 v, {#51/N
UOEE L L TERAMERMERTEL LA CTHLEETH S,

—FH. Athid, Bk AEYOILELEH L W & 2E I, EC i i343 L b R
ThE, F¥—2—(E2rbbINFmEHELRENICHVFS iIc DT wd (NEYORK
FITFEM) . 5 2 ML 2835 EC FFE oM E. 3 4ab b KHli - SEEch Y. Bl Lk
XY R 7 EH FOREk 22 B2B EY L IMARNICHE 22 L v ) R EBERNTH S,

(3) b T v BB OB E  BTAARRLE £ ORE)

Bfis L OT I =~ ARBOBEIEL R I N DAL, BUTARK R E a~— AFEI A
U723, FENERIC BRI ICRF DA L, TAGHPFRATE & v ) o SRR BT AR & KB D
NE =V BRI Tz,

Z D% OFEOMAIIIREN T, WRIIFBELE T E L WH, Thid, ART —20MEx 5
REB O —FEH FHARZKED > 7 b CldZe < BRTIAR & RREIC X 5 —IFY) 25 T 2 o IR )
B Z&A TRk Z "R T 5,

(4) BEAELL 7 I =~ R FEILOME

WEHE HETITS B (D4 v R v 2 —2 53, FIEE(LNEEERICE 2 72 2 % BAKH
IR T X 7=, KEIAETICIE HS10 ot 508308 cdh b, HS HS I ELH O 53 3854

- 417 -



CIHBEE M T 2 GG ORI B B, MEE BB & i ED 720 hESS - KEMT %
HEYE - HARRNT o EC B cidBdficiiv 70 (DDP) AFEfe eoTHh, 7V 7T (v
K=+ 24) O—FTiIDDU GEHA\) 22 L), IKHIECXY 7Ty P74 —<—D
B WP CERT 2 X5z, BBMD 77y P 7x —2ZEL V2720, Dkl
&b KBEREZEF 120 v Tt iSO BRI @B 3 2 D1 v o2 R iz,
ECEYOZBICH L TIIABZ L L CHIELTWE 2, B2CR 1tEH2 ) ARETH 5 7=
O, R L CEBE 2R 2 DT TR, Wl EBES I [lh 3ok~ T 2
DEG LWL WS, LY DbFEEARERE LT, BURECEYON 7135 A =7
Z B 2B LCTE Y TNDFEIE I LUTBUS ICH Y O AR D 5 & DBEAR I LT,
HAMCIZ, FERBE ORI X 2 &fEH 2 b DD, FIEZENZ Db DIC X 2 Al I3 T
FIREMTH Y., &L AKENCREE CORMMERLEYAHELTHRE L Ww)H,
HEEEZFE7Z CHEL IR, T I =~ RO X W ERNAEERRE SN, Thbb,
WA LTS AY 100 B v % 88 2 2 fi AR o B2 i o HRIE i % & T KI5 C [ BRI o 51 52 23 1k
S, EHEEEEOYRSEIRL 7229 D TH %, KB, HABEEIZ 2025 48 A 27 Hr b,
295 L7=kES <Y OMEEEY - e - EMS (&) D51% % —Hsik L, 2ok, &
EREE &L BB OFERTHA 25 2026 £ 4 H 14 H2551%Z2HALTw3 (A
W 2025, 20265 ¥ = bu 2025), 7 I =~ RFEIA/NOOEBEEME - 27—V kic 5 2 7
fTBORZ X%, RGOS FEMT T2,

(5) HAREVMOMAET & ZBYITR~0ER

AtbTix, 7Y THREYOEMBSHARFEEY % R L. Ftho BAREY O I 5D T
6 EDLIEDK AE~EETFLAZE VWS, ZHIE—HOHIRBEKOZLTIZH B2, 1% -
F2BAPRE L RRPE G i/ Mty BAZMREN 25 E 72> Lkttt e L CofkEl%
BL 93] Ewd B, il b bMEsttoitEdkic s\ T HEIICIZRL L v C
LERET 2, ALy b7 =7 Tl HAREWESH O 2 U IchELSL 0 7 2 7 FEE (R
FFLos XAE) OFBEYERIHOTE Y, HAWICHAROEFEERBIHENL TS EALNLD,
b o, @l g Afo~y PV v 7200 TRZ 20682 H 5, Emiliflclx, ko e
BYAARREYOHEIMET LT3, 5 CAMITIE, 5 18R L 72 2025 FEoxt i A
o s (FHER+9%) IcfqBEns L5 ic, PEBESORAIC XL 2ZAANY Y v 7O Hf
CLAEEY S 2, W LA TR 2 71 OZALAFRIRFICHEL 720, ZEPE D MUBA B 2
DOE % B E 2 CEFE N2 BER D 5,

3.3 BUOKIRE
PDEoeT7 ) v 7B LeE 15 - F2H250TENMAZEE 2, BEE EC ok L @EEERED
WACET T % HARDZEEYR o Rkt ettt icia i <, U ToHEZIRE T 5,

(1) EC & B2B 2XjlL. HE~—2 TYRAR 2R 2 Hi5t - =2 ) v 7kl ORBfH
BIfTOE S HEHE EC & B2B 2 [XJI<& 9| @R - S~ — 2 OfEEIR/NA - ZHE L »
5 B EC MIROFFEZ IR E v, A D [TRERRE(EDbL AV LIEET 25—/ T,
HifiF oL (BTl 253kg—90kg) 1 X D IMBRARURIEA L CH 0 BUG O AT E R
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AR TLLEICE Y, EC & B2B % Xl L. WUERFE~ — 2 Tt & % 1018 3 2 e A o
I, BORZDE O WIHE 2 3l & 25954 v 7 ZEHBORIiE L 2 5, b T, B XILEHA
F - KER G O HS (5 1 0@EEEHcfTb R hoTE Y, MEXHET 27 — % 0 M EER
b, R —RADE=2 ) v 72 EREX ¢ 2HifeL LTHETD 5,

(2) A CIENFH AR ERTRE L 72 ZZ80BEEE ) o FHE

e7 ) vk, WM THAREYMOEMET T2 (Afh: 6 F—-F4E) —F. WA
Hl-c i 2025 F o xt g A O )Kiin (FiER+9%) K/ bN b X5 ICZ AN Y P v 7 OAfDE
055NN, HHEEOEEMZEEYHERE X 2024 FicH) 195 K v (HiFEH
4.0%¥3) 1EL, TH LV AHZEE ] MR IR RIFEE 2 50 5 ML S EUR E 23 4
#1300 77 b v (2024 FFEMBOK 1.5 fFICHHY) IEKRT 2 L HAEh b GBI 2025 3
[T LRk 22 | BERERETS 2024), 295 L-HENIRICH 72 > Tid, IHER oMb & |
A SIS T 2% A @B - AL U REN OETE & & FERFR R AL & iR ICBL S 3 B LA
5,

(3) 5@ (v=7 =X MERE) ofERr L. HIEBITR OBEEN

Bttix, B, HACEE T 2 ECEVOR 7EH2 M%7 [==7 = X bdBd] zfhL <k
D THDBEIL T NITEIG IS O AT 24 B AR L 7o KERIT/NOEY) O B B8
FEAL S 2 edicdh o TdH, HAMTIZ, VA2 IS LA ORM A (=7 = R F iRy
%) ZHRERRVAMER T2 LR L v RICHIEEESBE L 22 561Cb .+ =BTl
[FDOBESP > AT L% E + NBWER~DIRICX o T, B OMELZENTRETH 5,

(4) 73 =~ RBEIRICHIG L 72/ D ERYIR o Sk & FIRE R

CtoitE s XOHABMEOMIGICR ON 2 X 5 ic, 7 I =< A BRI IEKRE M T EFEREEE D 5]
ZAFIE & v ) BT RUNREEE AR ICERN 2T 2 5 2 72 BB 0 SRS (DDP)
Zr[HE & 3 5 AL A OB - JARIC, FUEHEE 2l U2 MTE PR F — L DIRFIC L b | /)
HHEE EC - [EERERGE o S5 3Eik e & MHIH ORI fEE 2 RS- 2 LB H 5,

(5) BAML - BEML L 77— 2 EEIC X 2 Rk AT RE 7 2200

B2C/hNOEWIE [l 37 ici~pi 3| W 2EcdH v, B thTid DDP MHSic AT ZiEH L.
RO LN IX) E— 7 — 2 BA[REIC o CTwBd EWnwH, 25 L7 Al - HEtoiEH
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