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AfaiE, Fila v FRYGWE (CUT Dol n ) o8ROz oko~ 2 D?fé?ﬁ&()“
BE&OfATE BB L & X OARHEFENE, [BARHE L AHEFIEIEOBRZ, 2020~2023 Fi27
THARANEHNRICEM LIEMA O —_A DI 7 uT7 =22 THathT 260 Th D,

v T OTF FatemEan EORF ERIC L > T BPYUEN VDO E THRES D2 A2
U F RRVERFERNOBRIE - T D D ATENHIRDY EORRERE < Dnde L AT E
TPHEEMENE L @mE-TLLBERXOND, ¥ 70 L-YLOREEEDO S E V1L, VIX, EPU
R ETHRINTEBY , ZOREICEAT LR b IHEA TV D, il 21X, Altig et al. (2020),
Buchheim et al.(2020), Caggiano et al. (2020), Ludvigson et al. (2021), Pellegrino et al. (2021),
Morikawa (2021), &5 - BLH - /5 Q02DAZEIT 6D, FilanF BT EEL~L
DAMEEMEIZ DWW T, Altig et al. (2020), Barrero et al. (2021), Morikawa (2021, 2022), Chen et
al. (2021), Kawaguchi ez al. (2021)72 E 23> T\ 5,

A EIEDOWF TN T | NHEFEMEORPEZEE L L T2 ZREEIED B ST & 7228,
ECFKHNEE T D AMIEEL I Z D BT, E8IMIMERDAR (probabilistic expectanons)
FEHIZFHNDDONRRERS E STV AS (Manski, 2004, 2018; Pesaran and Weale, 2006) . 7H &
FrXRE L EBRERSMORAEICESIHELH Y, B« E¥ (2017), Christelis et
al. (2020)1%E DFITH 5, BOFHEEEO H TliL, il 2 (X FRB = = — = — 7 @ Survey of Consumer
Expectations (SCE) PR H 1T (ECB) @ Consumer Expectations Survey (CES) 73, VM
FHEIK L CEBIMRDMEZ R0 TATRBEEZREL TV D, ' 2L BRFOH
FETIEZ2V—READ, ZD X H 7 AH A LD (cognitively demanding 72) FHAIZHK} LT
ELLFEETE I 0TEREH D,

Fit D IAT E AR MEEMET TSI RS BTS2 M ST 5720, ~ 7 mfRIFBOR O
AR B BRT D, AT, Fafhe % 306G LT b RAHEEMEO @V IRTL CTIXATE 1T 5 AlHE

"'FRBN =2 —3—27® SCE 1%, A v 7 VFEREIZONT TARY% AN, TA12%LL A
8% AT I, + + oL [+8%LLE+12%ANM |, [+12%LL L] W) TORESNZ 10 DLV
¥ (bin) I EBIMERZ=40 TS (B2 1E, Binder, 2017; Ben-David ez al., 2018; Kuchler
and Zafar, 2019; Kriiger and Pavlova, 2024 ), ECB @ CES |, 5% 1 MO~ 7 o fRH ik
RROR BB ML & &b EBIHRE L2502 T\ (#]21X Coibion ef al., 2024
ZM), Fat&E x4 & L7z probabilistic expectations question (2 DV TOH—A GG L LT
Manski (2018), De Bruin et al. (2023),

2 Comerford (2024)i%. *K[E SCE DA > 7 VRO E /AR A D RIE I T EE TE 7203 o
T ANG D EFE LTV D, Boctoretal. (2024)1%. A > 7 LTl & F O EEIHIATEEM: X
& GER) OBFHI LS TRESERDLZLEZRL TV,

2



PED W, L L, Bl oo F FTOFE AN L O AR FENEICBT 2R3 R 57T
BV . Coibion et al. (2020), Armantier et al. 202 )IE D 72l TH 5,

ZOLERMERE 2, AT, 2EKETOO~ 7 ok (2E GDP) ERK VO
HOBHOEEO TR, 26 OFEBHIRHEEME (0% EHEXMH) &L —1 -7
—HEERAL, Flaa T FCORTEREL & 2O FEBNRHIEOE\LEZ ST T 5,

SIHTRE RAZ Z AR, IS, T v S ERGYEOMI, B LL T H R O ST & R
UAKIEIZELT D L RIS, EBINARERERE R L LR s D, BT, w7
R D AMEFENEIIR BN T L TE 722, RO AMEINET 2021 FIZW > AT L
%, 2023 FITITHOE E o7, F oo, v 7 e RFELOVES (27 1) ORFEFEEIL, VT
BB ATREZ2 A AR E BAfR LT 0 . Bk, 50 mell b, mP S X R A A RS
AN

LIF, 28Tk, ARRTHERT LV —_A « T =X IZOWTHRT 5, HIHTIE~7
mREE (FERFHRESR). I7n (EAOES) OTH L ZDOARHEFIMEIC OV TOEE -
IHTREREZWET D, BRBICE 4B TREREZENT D, Z0IED, —A « T—=ZRHN
—L TN DD (RIS L O ARREFNE, BORD ARHEFNE) (20T, #ifme v )
B CRERERFNT D,

2. Y=o O

AFGTIX, 2020 4F 6 A, 2021 457 A, 2023 4F 9 AT o 7=l A D —~o1 (TR O
BAL LTS - WRICET 514 v 2 —3 v Ni&)) OF =252 ERT 5, Zodkx. E£F
NIRAE 2R L, MRS R A oA MCEFE L TER L7 b O T, BRI B e%
LTWHE=H—Th5b, > ZO3ROFEICLY ., OFE 2 v FRAEEBKLOILITE REH
D E > T, QU 7 F UM E - TV SAEHE WY, @F o nF 0k
YuliElk EOArEARHT 23 5 FICBAT U CRFISEIMIZIZEF L LR 2 i T & 5,

Y= ~DOEIZEFEHIL, 2020 4F 5,105 A (9 BEETHEIL 3,163 A) . 2021 48,909 A (9
BEbFE1X 5,533 N) . 2023 AR E 13,150 A ThH D, * 2023 FFHA L 2021 FFLLATOFH
BEOY T NA~OBIHFHETITRS, 7Ly va -7 LTS, Zhid, FHofk
WIZFE D attrition DFE, HHEY TP EZBE LD TH D, BIZEEOMER - Flin
BIRERIIATR 1 ITRT18Y TH D, 2023 FiEix, OTHEOHLEZRIGL LIZHHETH D

32020 A KT 2021 FEOFHAE X, BARNOHER - FERE B ORI~ ~ T35 X 5 I2hlit
L7220 WA EOE AN KR TH 5, 2023 i DihEfE AR A (2022 42) ) (EA457
B7E) ORI - FEBEE R S ERERIC~ v T T D X O I L7zt s E B RRTH 5,
42021 HEFREDREIEF D H B 4,479 N1F 2020 FEFHAEICHEIE L TWDH 3R - T T
H5,
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Z L, OHERABE~DEZEEICRE LR T Ly a - F T THDHZ ENnD, FRHIC
FERE 132 < 725 T D,

A THEMT 2 EaMAFHEIL, O~ 27 vidy (325 GDP), QB HFOE® (FERE)ITIL
A) D2 FERBLEZNOOEBARERENE (0%EHXMH) Thod, HROZ LR
O, E&ICHET2EMITTEDORNBHRTH S, 2020 FFidiL 2022 FO THIfEZE 2019
AR L OET, 2021 FEFRAIT 2023 £OTHIEZ 2020 4 L OERT, 2023 FEiRAIT
2025 FFOHTFA 2022 L G L TR L, DFE D 3FEMOZE FERE) O R L 2B
LTW3,

FERRF R RO BRI 7250 (2023 FEREDYEE) 1, [5% O BARRFEO FRiE L %17
WET, 2% (2025 4F) O HAROEEENIRAPE (GDP) OEFIEL, FEFE (2022 4) &k
XTI % < SV DT 5 EENETH) ThD, BIZEOBRRET, O IMEEEY_ %
FREEHIIN) . @ TWESE L RIRREE (0% D2 k) 1. @ TWEE LY _%RERD ] ofinb—o%
BIR L7z BT, WO T (%) 2L ATHEATHSD, ° 2020 Fiid, 2021 FHAD,
FERPEIR D720 TRROEMTH 5, 3FEMOE(LFEZZRTNDLOT, MLEIZIR U TH
AL BT 2T 2,

FERFRRE RO AR EIEIZ DN TOFRMIL, [ DETFDN 90% DR TEBRT 5 & A
FPHIZILL T O ENITH 720 £50) T, BIZ ORI \Hﬂ%ﬁﬁkrﬂ%ﬁgkrﬂ%
FREE ). T£10%FREE |, TE15%FEREE |, [220% ), [220% ) &9 72> Th D, —fEOME
NIZE S TRIENEHELUWAREEABE L, [ TREROAHIEENEm W E®@ITIA 720 £77,
Bz IX, 5 HFEOFE GDP O TN 1%EENT, 90% DM T 2%/ ~4% O FLE IZ
IWE D ERAENDGE, TIRIK 2 O TE3%FRE] Z@ERL T 7E, £72, EE GDP
DTAED 5% T, 90% DHEFR T 10% P ~0% (HHEVY) OHFFHICINE S &L RiAEN D
LA, B3 O T£5%FE ] Z2BATL X LERLTND,

AT 2 B RM 225 Q023 FERED 7 —R) 1, Bl ZHHOHIHTIA (BliA
F) DEZD FE LIZHOWTRWET, 2 4% (2025 4F) OHR7T=OEIIINA (BliAZ) 1%
WEAE (2022 4F) 14ERNCHARTE I RD EPHELETH THD, RIZOBRBIE, O M8
TELY __%RERM, @ BELEDLLRY (0%DZ) ), @ IBIEX Y _%RERD |,
@ 12025 FIZIXBNTHRWER S | OFNL—D2ERIRL THT (%) 2 AT HEX
Thd, ZNHD I bOEBIR LA, ST OXRICE DR, 0120 3 FROELHE
i TWDOT, BB U CTERBE LT a1 5,

BERDNHEINEORINL, T2 DETDY 90% DR THEBLT 5 & S #PHIILL T O E i
W72 37 T RRBIEIFEE GDP KRR LA L 1+3% A0 ~ [£20%8] £ TD 77
TAY—=Thd, BIELLTWVWESIC, [TEONEIEMEN ST EFPHITIRL 2D £77,

3 2023 HEFHATIE, S R E TOMBEWIMOTH LE L L2 0 EBRARHEE SR TE
Y| fifiEm CEOREREIIT D,
4



Bl Z1E, 2 % OFEND TN S%EENT, 90% DfEET 2% M ~8% B MO FFHIZIN E 5
EFGAEN DA, BRI 2 O T23% R 28R L T2 a3, £72, FINO T 10%
AT 90% DFEZRT 20% I8 ~0% (BUE & [FAREE) ORFHICINE 5 & RIAEN D HE .
BRI 4 O T£10%RE] ZBRATEIV) LERLLTND,

LIF, EBAMEEZER - OTCHWDBRCIE, &0 73— FEERL, [+
3%A0M ) 1E 1.5%, [£20%H# ] 1% 25% & LTS 5, 7eds, Z OFAIIMN, F5, F
&7 EOEANFEE B FAE L TRV . MBS U THMICFIAT 2,

B, REDEFEY —A TEREE, KO, T, &), KEO 5 SoTHEE Zh 60
RS B NDLEERD L ORE (e.g., Bloom et al., 2020; Chen et al., 2021; Yotzov et al.,
2023), ZTHUBIEIERIFRAZR EBIAIMEROM A TR T D L L I b - THORMEEE
WMCTEDLREDFENR DD, LnL, —OENIE H LIEIZE %KD THIMRIEIEZ 155
DIFEE L EHIWT L, AR 0% EFHXHE & W O TR TOREEZIT-> TV D,

3. R
3. 1. EEREBEMRER

FE GDP EFEO R TIE & = O FBERHEFNEDOLEEEZ £ L DI-DNREKL Th b,
o FfERSIE I T AT 2020 FEFRA IS R T 2021 AEFHE O FEE GDP O Pl O EH)EIX
WL TRY . FERMIE L7237 2020 A A2.7%., 2021 FFFRA+0.0% TH D, Fil
T F 8 5 FEICAT LT RIS S8 S v7z 2023 A O FEIXF32 A02% ThH 5, ¢ 2020
FEFREICHIST 2 EAEME (2019~2022 4F) 1 Z4EEA03% 72D T, HEEO THIEN2 0 Oifd
NG 7S o T2 GEBLASA T ARDH o72) Z 22725, 2021 FFREICKIST HFEHEE (2020
~2023 ) 1 TFER+1.8% 72D T, HEEOTHNIIIXY SFHRYIZ T2 0 /N 72 - 72,

ATECHl <7208 0 | 2023 FEFHAEITEALIRTOFRA & RIS R 0 BigoTng, £

DEBERET D720, 2021 FRAEOMER - FERRER L Z U= NI U CHEHRE L7k
ROBFERQINITH D, MR - FEBHIRERL DEZ A IE L T b EE GDP AUE R Tl O fE
TNFEAEEDLRRW,

FEET RO AR =B I I A HEFEEORBEL L LTHW LN Z B3 H D, ZORITITR
VN3, 2020 4, 2021 AR TR (RS- 3R OREMEIR 2223 F IR & < (13.8%.11.6%) .
A TOFROSTENRKE N7z, 7 L, 2023 FFEA TIIERERZE 5.7% & KIEIHE

¢ THhRMORFAMEICET 2RE ) (NBF,20234E7 ) OR—RAT7 A U r—RA345H% S

FEMORFEREREZEFRN09% ERFA L TEY, AV —1 OTFHANEIL Z U Toe

NIKDTH D,

T FEOBRBFRERO TR OB IEFIZRE VO, O LRETH S, Hil 21X
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TR, RA—HELWIFREND A~ 7 o RFEOARHEEENKIEICE T LD L %
RIBE LTV 5,

TR OFBRIARHEIENE (90%EHEXMH) OFEEIE, 2020 A £8.5%, 2021 Fiidk +
7.3%. 2023 A £6.5% L2 IZHE/IN L TE 72 (R1B)A) ., 2021 FFHA DR - FHn%l
MRkt a 7 = A MU CTHEHR LISRERNFEER@GSNITH D, 2023 FO LB AMEENITE
0.1% R A > MREL 2 D03, MR - FEHIRER OEWVIZ K 2 BIRT L A L, 72k, &
PUERI D RIESAIIAMAR 2 1R TEY TH Y, FAIEB DI TE3%AKNM], [L3%RE] &
WO EEDEIGPIEZ TWD Z ERbnd, eis, TRIOFEEE & BB EMEDO N E
IZHSNT EEROBEA) O~ 7 aREFETROSAZ AN T-ORMFR 1 TH D, 2020 44
Fio~ 7 B RFE DO TATE REEFEMENBD CRN- 122 & 2Dk, AHEEMEMET Lz 81X
S A BEIXHOMENIEF NS | BIFHRERPRERT T AZESA T AR 55 &
RENTWAHZ EDBbhDd,

EEEE (HERIL, AR, ) & TIE R O F=BA RSO BfRZ 7 — VHERH L 7o
RNK2 Th D, EE GDP EHRD R THEITFRIEE L T\ o T, 3 ER O LR
Th b, ENFE (R, s, FEE) OBBINIRERTEN, ZtEiE B X v KD O FH
TR E L (1% KETHEE), —FH. FBIOAHIEMET, Bk, habiE, &7
JETHEIZEW, ¥ FEknEE e FER A IENED B OB I HER Ok A HiZe )y, B
ERECEEEEZRBR L CELEZ AR LTV D200 BN, &FEE O EBHAR
EEERE W EW S KFOMKR (Rik+2&€0 THIMMHE S FEER) 1L, KED Survey of
Consumer Expectations (SCE) 7 —# % H\\T, #HEBEKEDERN AT E A 7 LRSS
RO FBAIARHEEMEN B2 & 2R L7z Ben-Davidetal. 2018) & 1 X872 %, ok, Zh b
BANFEZEZ 2 e — L L7z BT, 2021 45, 2023 4RI~ 7 B iR OAHEFEME T LZ 2
LRI NS,

\
»

w
\V]
i
S

EEEACE FERBE) O THE & Z O EBHARHEREIEDOLWEEZ L DT-DNRFK3 T
bHb, THIEEECROFLHEIL 2020 FA0.9%. 2021 FFA0.2%., 2023 FF+02% L ik x I
WELTWD (REDFD, 2 2021 EFHAEOMER] - FhBIERILEZ V=4 ML THFEL

RN FEBEEOF 23t L Lz —_A L, 4% 1 R ORERER TR O

1% 0.2%., HEYERZE 12.3% T 5 (Coibion et al., 2024) ,

S MBI AR, IR X D BB OE VT, FEE GDP RO S THME & R A

BT THED LR,

22017 AT T —_A 1L 5 FFM O TIRESE LR E ATV, TRIORRFIEE 2

2D 7 O BMITITHEE TE RV, THIOYEIEIL T 7 AT 70T, Fgrilaa Ficffo
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ToRERDFERQR)INITH D, 2020 F1L Y = A MEIERTE TIEE A EEORRNA, 2023 FF0
THESKREROEFILT 7 AN~ A T ANEFFZNHTEET 5, 2023 FFAITE VAR
Dy TA F@EWed, THIESZLROEEREHDTEN G THhDH, LnL, VA &
FHIE L CH PRIESZLRO~ A F AMEIL, 2020 45, 2021 4, 2023 4F & e (2Hi/ L T &
THEY ., BFEORFEEOUGELZ REL TN D,

TNV, THIE S Z LR OEHER 21X 2020 4F 12.0%.,2021 4F 11.2%.,2023 4F 14.1%
THR 2 v F 5 FHBATHRICIER L TV, EE GDP BERO FPHIOAR—HE L ITERY |
2023 TN K EL 2o TN D, BT~ 7 nRFRIETH D GDP &iE-> TE AR F
a5, FAla o UAOEANEA OHERNESZLEO FHREICRE L T
WhHEBZLND,

FEIAFEIENE (0% FHXME) OFEIEIE, 2020 FDE£7.3%H 5 2021 F121E+6.5%
EWSBAKETFLE (3G, a2t FIZBWTHLY 7 F U BEROILRR 828 52
TERBIHEN NS SAKT LI EERBLTWD, 7272 L, 2023 4Fil& CTlE+6.7% &
FIEMITNTH D, 2021 FEFRAOMER] « FRERtL 2 7 = A MU THEHE L72RER A
AR TH D, Z DA, 2023 FFO FBIAHEIEMEILE0.2% 84 > MEK L, 2021 42
T 2023 FOER DO AMEFINEP R LIRS BHE T D, 7eds, BPUKRIOEIE 554
IMFSITRTHY THY | [23%AK0 ), [£3%FRE] &\ D [EEOFIG S EMNT 2 A 23
BT 5, THIOVHIME & EBMAHEFIZVEDO IS T HREOEAN) OEE&TH
DR ERENZOBPHE 2 Th L, FEEREOEAIEFITIAS, 2HEOEENRT T AITH
YA T AZHRY I D ERLNTND Z ERbND,

TR ESZALR K OE O EBIA AR FNE &8 NFriE & OBIRZHERE L 72/ R AR 4 ()51
ThDH, BEERO L THEITERBERE L TRV DO T, 3EMOE(LRTH D, AEK
RN, BHELY b MO THEE ERRAEW, HFERIZEEE LAROTRED &
VAR E L R DIF LR D, BARDEMEST 07 7 A NOEFEHE DL EE S
HETREINDFERTH D, ZOHERFOBIIEEIITE O TWRWAS FEIER T EF 1T IEH
F#E L0 b FUESZLEIROD, MR A EEIIMRE SN oT, o, K
DEEFENE EES LA ROMFHER BN E VD DI Tidel, 2, BEOEENEH W AIZ
CHIRBEN E WD T2,

BEOEBNAMHINE (£ 27D L. ZMHEEK<, 60 A, 70 5L, &R
FixEn, 10 ZoORORALEITITE D TV, FEIERIEE T & FEAARHEEMED
EMWEITE ARV —F BEEEIT EEOREIEENE N, ZNOEARMEEL 2 ho—
L7z BT, 2020 ARITEEART 2021 4, 2023 OGSO RHEREMEIMEL 72072 2 & D3R

TELEOHE EARMET L2 Lk b,
0 <7 aREOTH & FEEE MR, s, PRI XD PRI OE VT, a2 bR
DOETHEZ 2 Fa—L L THED LR,
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INBD, 2021 LT 5 & 2023 FFITITFER LTV A,

3. 3. MORFEIEMFEE L Dbk

LLERTEAAN L~V TOEBHAFHEIEEOB X 23, JAFIH I TV D RN
BEEEDLDITE) ONERTEONMR 3 TH D, HICHWIEEIX, T~ v BRE ik
FEME (MU) #5800 (IR th, 2021) | TBORASHEFEME (EPU) f5%4) (Arbatli Saxegaard ez al., 2022)
T b, 2020 6 A DT L DT, 2021 4£7 A, 2023 4 9 H O RFREMN & OFREFEK
T (EH) LErzRRL TV,

TEANASDH—_A (2S5 < T HI R EE GDP W E RO FERHEEMET, MU f55 L IE
FWIEWEIE 2 L TWAH A, EPU R & IFAMENEO LS, 2023 Fo@EjE HRE < B
Do ANV~ OERDFBI AN, F2E GDP RO LB RN L& S ¥
YTHHIET TR, MUFBROB X & H e o T\ 5, FRHEEICBET 2 RFEOR & 4
SR, BANER T D RMEEMELEHEICHET 2 2 E0BERETELTND,

Y=
4. i m

AFEIX, HiflanF NBT 25~ 7 e fRE L OESOATE Tl & 2 ORI
Z. 2020~2023 FIZ0NT THARANEZRGUIFENM LI2IA O —_A « 7 — X & ATl
L7z, fEROESIIUTO®Y Th b, FH—Io, Fflan FEIYEDONH, ~ 7 ook
T& Rl LA KIBICE LT 2 R, HA L~V EBAREIMES K L 2 &3k
DTHERIND, A2, ~ 7 2 fRIFOLATEARBEREITF LB BT LTE 28, A
B OEEDTATE DORMEEMET 2021 FI2W -2 AR T L%, 2023 FIITHONE £ -7,
BT, v 7 B BeONEEMETONT IS BRI ATRE A E R L BIRAH 0 . Bk,
50 Ll EO@EmE, KRE T RERRAEER T TBRHEREMEN S, &S O TBIR
EFEPED B & W S FERIE, MRS DFATIFE & g > T 5,

AR THEMA LI —_A DI 52023 FEOT —H I Ax T —2 L LTRE LT L DT
N, ZDTD | HEEF LA L OETHUINER] - T RIRER L 2 A IE L TH R EREND RN
LEMEGEE LT, LU, ALV OHEHTZ n 2B 7 v a UEBRICHES S OTIcE Y 5
e FEE AR WEMEWSTEEREDOT — X TRVWEWIRRARS L Z L 2/-R LT
BETW,



(Hlidm 1) YHEF WM R U & A S

2023 A TIE 5 08 (2028 ) OIHEE WAL 2022 FFIZHA~NTEDORE EF MET
TLHEEIN Flo, ZTOFBRIRHEIMELZER L T\ D, BRI, T5%OMIfh
DRBLEENET, 5HF% (2028 4F) O HARDOHEEWMIIVES (2022 /) & AT %
SHWVWEIL D MR 25 EBWET)) Tho, BIEORERET, O IWEELD_ %RE
ER, @ THEELFRRE (0%0ZE ) 1, @ THEFELY  %RERT) Tho, T8
FME (90%EHEX M) DRI, 2E GDP i & FER. 3% ~ [£20%H#] £ T
DITATIAV—=Thb,

HEHAERIIARAITRTEY TH D, THINZ2DM AR TROFEHMEIZ+3.7% (F
PR +0.6%) T, BAMMEWEFTH D, EERZEIL 7.38%7 0 TREAR TOHEBR DR
DREV, WMl T O EBIRI R EMEOEAEILT73% ThH D, THIO KA E 73 5 73
%D THAIZITIE TE RV, F2E GDP AR FE TR0 FEAARfHEEME & FRE Ch 5,

PERI], ARSI AL L LTA 7 LOTRIEZ ST A A21TH &L Bk
ZET VA HEEE . FEEFE LSO OYM EAEE TR L TW A BN S D ((FE5(1)
FIRI), FRIAEIPEE ORBUTFEM A E L R DIZEHPFICRE R T T AL R AHANRH Y |
BWA T LORBRE LT ERND L EEBIE S V7 LEREVEWV D Diamond et
al. (2020) & FIEkDFERTH 5,

WAL TR O EBIROARHEFEMIL, BE, hElmE ., SFREENEO THY | FERFREE
REEECROREREL R TH D (ARQFIZIR), ! FEICBET /R, minEx
FBECA VT VROREREHERBRL THDZENBERLTHDDO0E RN,
ZORRIET N OMEEN 2 Z EIXE X, B, W BHEEKO T ¢ v NIRRT L IEE
2T AU BL TR B AR OB N IZRER TH D,

PRI R, RS KL D FBRAHEFEMEOEWT, Wil EFROTHIEEZ 2 hr— L
THEDDLRUY,
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(Hfiam 2) BOR O A T2

2023 FIHATIE, BORO RHEEMICE L CEMEMZREM AT > T\ 5, 7T DDOBUR & %4
12, TEAFIZET 2 B O BERSLHMBOFHERIZOW T OAREAMEZR WD LAHEFENEIZ- DV T
WET] EFRTWD, EEORERBIL. O PEFICARERE DL, @ IR0 FE K
Wb, @ lbFE ) REPEIIRV) D3 DOTHD,

BARRZRBOR & LTid, M1 Bifl (FrfSBl, 1HEBL. MEhl - l5Re L) ). 12, #hafk
Pl e (R BE, R - PR ORBRIIEE . AR ORBRIIEE 72 &) 1. T3, I (55 M REH il
B 5 E URIE I, AR E SRR &) ), T4 BERIE ], 15 ~A F o —J1— R,
[6. HARSMTOBRMBOR], 7. BUFMBIORH ATRENE] 20 LT T\ 5,

HLEHERIIMER 6 DY TH D, TFHEFICTAREWNERH D] &) EEIL TBUFMBOFT
feATREME) 3R b 2 < (REEFEMEDRE <), RWNT T ORmESIE . Bl Zo7 (RFE
(DA, BRI 1 & 1.0, BIREEL 2 2 0.5, B3 2 Er & LTA a7k LzORFEFRER)S
THY, EAMCFREOFRETH D,

RGrLe LT BUR 72 25 O CHAUZIZHI TE 220 A3, 2016 FITITo 7l CTHEBERO
K%%@%%mfwé FELHIEE . IR . BRI &\ o oA SR B O R e SRS

RS ORBER B O A EMER TR EITEIZ 726 L CWD 2 & 2R T H5ER T
»H -7~ (Morikawa, 2019 =), {H A L ~)L TS LRI E Ol T & RHEFEMER BV &1
8FAMIBIET LA TH D,

10



(ZRRSCHR)
30

FIEEN « E3A 7 (2017), [ —AFEIZBIT DA > 7 VEIFEO RHeENE D FHANZ BY
T —EL], [RFEFIE] , Vol. 68, No. 1, pp. 64-83.

ISR - L S - s B (2021), T~ 27 i I2 B9 2 RRERMEFRIE DR EIZ DT,

[ el |, Vol. 72, No. 3, pp. 246-267.
(F£30)

Altig, David, Scott R. Baker, Jose Maria Barrero, Nicholas Bloom, Philip Bunn, Scarlet Chen, Steven
J. Davis, Julia Leather, Brent H. Meyer, Emil Mihaylov, Paul Mizen, Nicholas B. Parker, Thomas
Renault, Pawel Smietanka, and Greg Thwaites (2020),” Journal of Public Economics, Vol.191,
November, 104274.

Arbatli Saxegaard, Elif C., Steven J. Davis, Arata Ito, and Naoko Miake (2022), “Policy Uncertainty
in Japan,” Journal of the Japanese and International Economies, Vol. 64, June, 101192.

Armantier, Olivier, Gizem Kosar, Rachel Pomerantz, Daphné Skandalis, Kyle Smith, Giorgio Topa,
and Wilbert van der Klaauw (2021), “How Economic Crises Affect Inflation Beliefs: Evidence from
the Covid-19 Pandemic,” Journal of Economic Behavior and Organization, Vol. 189, September,
pp. 443-469.

Barrero, Jose Maria, Nicholas Bloom, Steven J. Davis, and Brent H. Meyer (2021), “COVID-19 Is a
Persistent Reallocation Shock,” AEA Papers and Proceedings, Vol. 111, pp. 287-291.

Ben-David, Itzhak, Elyas Fermand, Camelia M. Kuhnen, and Geng Li (2018), “Expectations
Uncertainty and Household Economic Behavior,” NBER Working Paper, No. 25336.

Binder, Carola C. (2017), “Measuring Uncertainty Based on Rounding: New Method and Application
to Inflation Expectations,” Journal of Monetary Economics, Vol. 90, October, pp. 1-12.

Bloom, Nicholas, Steven J. Davis, Lucia Foster, Brian Lucking, Scott Ohlmacher, and Itay Saporta-
Eksten (2020), “Business-Level Expectations and Uncertainty,” NBER Working Paper, No. 28259.

Boctor, Valerie R., Olivier Coibion, Yuriy Gorodnichenko, and Michael Weber (2024), “On Eliciting
Subjective Probability Distributions of Expectations,” NBER Working Paper, No. 32406.

Bruine de Bruin, Wéndi, Alycia Chin, Jeff Dominitz, and Wilbert van der Klaauw (2023), “Household
Surveys and Probabilistic Questions,” in Riidiger Bachmann, Giorgio Topa, and Wilbert van der
Klaauw eds. Handbook of Economic Expectations, Academic Press, Ch. 1, pp. 3-31.

Buchheim, Lukas, Carla Krolage, and Sebastian Link (2020), “Sudden Stop: When Did Firms
Anticipate the Potential Consequences of COVID-19?" IZA Discussion Paper, No. 13457.

Caggiano, Giovanni, Efrem Castelnuovo, and Richard Kima (2020), “The Global Effects of Covid-
19-Induced Uncertainty,” Economics Letters, Vol. 194, September, 109392.

Chen, Cheng, Tatsuro Senga, and Hongyong Zhang (2021), “Measuring Business-Level Expectations
and Uncertainty: Survey Evidence and the COVID-19 Pandemic,” Japanese Economic Review, Vol.

11



72, No. 3, pp. 509-532.

Christelis, Dimitris, Dimitris Georgarakos, Tullio Jappelli, and Maarten Rooij (2020), “Consumption
Uncertainty and Precautionary Saving,” Review of Economics and Statistics, Vol. 102, No. 1, pp.
148-161.

Chen, Cheng, Tatsuro Senga, and Hongyong Zhang (2021), “Measuring Business-Level Expectations
and Uncertainty: Survey Evidence and the COVID-19 Pandemic,” Japanese Economic Review, Vol.
72, No. 3, pp. 509-532.

Coibion, Olivier, Yuriy Gorodnichenko, and Michael Weber (2020), “The Cost of the Covid-19 Cerisis:
Lockdowns, Macroeconomic Expectations, and Consumer Spending,” NBER Working Paper, No.
27141.

Coibion, Olivier, Dimitris Georgarakos, Yuriy Gorodnichenko, Geoff Kenny, and Michael Weber
(2024), “The Effect of Macroeconomic Uncertainty on Household Spending,” American Economic
Review, Vol. 114, No. 3, pp. 645-677.

Comerford, David A. (2024), “Response Bias in Survey Measures of Expectations: Evidence from the
Survey of Consumer Expectations’ Inflation Module,” Journal of Money, Credit and Banking, Vol.
56, No. 4, pp. 933-953.

Diamond, Jess, Kota Watanabe, and Tsutomu Watanabe (2020), “The Formation of Consumer Inflation
Expectations: New Evidence from Japan's Deflation Experience,” International Economic Review,
Vol. 61, No. 1, pp. 241-281.

Kawaguchi, Kohei, Naomi Kodama, and Mari Tanaka (2021), “Small Business under the COVID-19
Crisis: Expected Short- and Medium-Run Effects of Anti-Contagion and Economic Policies,”
Journal of the Japanese and International Economies, Vol. 61, September, 101138.

Kriiger, Fabian and Lora Pavlova (2024), “Quantifying Subjective Uncertainty in Survey
Expectations,” International Journal of Forecasting, Vol. 40, No. 2, pp. 796-810.

Kuchler, Theresa and Basit Zafar (2019), “Personal Experiences and Expectations about Aggregate
Outcomes,” Journal of Finance, Vol. 74, No. 5, pp. 2491-2542.

Ludvigson, Sydney C., Sai Ma, and Serena Ng (2021), “COVID-19 and the Costs of Deadly Disasters,”
AEA Papers and Proceedings, Vol. 111, pp. 366-370.

Manski, Charles F. (2004), “Measuring Expectations,” Econometrica, Vol. 72, No. 5, pp. 1329-1376.

Manski, Charles F. (2018), “Survey Measurement of Probabilistic Macroeconomic Expectations:
Progress and Promise,” in Martin Eichenbaum and Jonathan A. Parker eds. NBER Macroeconomics
Annual 2017, The University of Chicago Press, pp. 411-471.

Morikawa, Masayuki (2019), “Impact of Policy Uncertainty on Consumption and Saving Behavior:
Evidence from a survey on consumers,” Journal of Consumer Affairs, Vol. 53, No. 3, pp. 1297-1311.

Morikawa, Masayuki (2021), “Uncertainty of Firms’ Economic Outlook During the COVID-19 Crisis,”
Covid Economics, Issue 81, pp. 1-18, 2021.

12



Morikawa, Masayuki (2022), “Uncertainty of Firms’ Medium-Term Outlook during the COVID-19
Pandemic,” RIETI Discussion Paper, 22-E-079.

Pellegrino, Giovanni, Federico Ravenna, and Gabriel Ziillig (2021), “The Impact of Pessimistic
Expectations on the Effects of COVID-19-Induced Uncertainty in the Euro Area,” Oxford Bulletin
of Economics and Statistics, Vol. 83, No. 4, pp. 841-869.

Pesaran, M. Hashem and Martin Weale (2006), “Survey Expectations,” in Graham Elliott, Clive W. J.
Granger, and Allan Timmermann eds. Handbook of Economic Forecasting, Vol. 1, Amsterdam:
Elsevier, pp.715-776.

Yotzov, Ivan, Lena Anayi, Nicholas Bloom, Philip Bunn, Paul Mizen, Ozgen Oztiirk, and Gregory
Thwaites (2023), “Firm Inflation Uncertainty,” AEA Papers and Proceedings, Vol. 113, pp. 56-60.

13



# 1. 528 GDP kERO TR & OARHESEZNED EEIE

R (4R - (3) FHEXE -
(D UE(FE) QR ITAMIE oo =raxpy) @ R 7TAMAE
20204 -2.71% ~2.65% 8.5% 8.5%
20214 0.03% 0.03% 7.3% 7.3%
20235 -0.21% -0.22% 6.5% 6.6%

(JE) (2), @FNZ 2021 FFHAEDEIZEZE OMR] - FlplIfER A2 7 =4 M2 LT 2020 4,
2023 FOHTFH A IE,

# 2. EARHE L FE GDP RO T « e FEME

(1) EEGDPRLEEFAIE (2) FRIDFHEEN
E-gid -1.108 (0.128) sk -0.177 (0.079) *x*
20mE -0.200 (0.185) 0.157 (0.131)
R0 -0.419 (0.172) *x -0.060 (0.119)
50m A& -0.262 (0.171) 0.711 (0.114) #kx
60 S -0.689 (0.186) sk 0.953 (0.113) #kx
70i% LA £ -0.046 (0.274) 0.955 (0.150) #*x
B -0.139 (0.213) 0.242 (0.128) *
BX-EE 0.168 (0.230) 0.015 (0.130)
= 0.249 (0.152) 0.422 (0.092) sk
KEFE 0.462 (0.255) * 1.019 (0.175) sk
20214 7.976 (0.228) ok -1.155 (0.109) sokk
20234 7.231 (0.200) sk -1.899 (0.106) bk
Cons. -7.217 (0.251) #xx 7.778 (0.134) **xx
Nobs. 27,143 27,143
R-squared 0.0890 0.0219

() OLS #EEF, 7w aNITm AR MEAETE k*: p<0.01, **: p<0.05, *: p<0.10, D
TAY—[IBVE, 40EE. mALLT. 2020 4,

x3. B bEHAROTHE T ORHREE CFEMH)

- @) FHETE _

() BUEEE) @ YVTAMEE s ) AT TAMEE

20204 -0.87% -0.80% 7.3% 7.2%
20214 =0.17% =0.17% 6.5% 6.5%
20234 0.07% —0.08% 6.7% 6.9%

() ), (@FNE 2021 FFFHAEOEIEZ OVER] - FFimpERk L2 7 =1 M2 LT 2020 4F,
2023 HEDOE T A M IE,

14



x4, AR E GRREROTH - ANt

() ELBUERFAIE (2) FRIDTHEEN
gogc 0.351 (0.191) * -0.320 (0.096) *kk
20/ 2.008 (0.290) ks 0.248 (0.144) *
0mAE 1.114 (0.234) sk 0.026 (0.128)
50 A -2.211 (0.230) sk 0.896 (0.126) #kk
60 A -5.335 (0.306) sk 1.489 (0.144) #kk
10 -4.525 (0.586) ok 1.209 (0.264) s
EMER 0.496 (0.300) * 0.175 (0.156)
BEXK-E2E 0.217 (0.323) -0.119 (0.165)
= 0.204 (0.225) 0.225 (0.114) **
KERE 0.365 (0.406) 0.752 (0.193) sk
20214 1.738 (0.258) stk -0.671 (0.129) sokk
20234 2.118 (0.247) #kx -0.397 (0.123) ok
Cons. -1.252 (0.292) 6.591 (0.155) #**
Nobs. 20,587 20,587
R-squared 0.0426 0.0112

() OLS #E5t, F v aNiTm /MR MEAERAZE 0+ p<0.01, **: p<0.05, *: p<0.10, SV
7 ) —IE B, 40 5A, WALLTL 2020 4

15



1. [EEEOMER] - F R

20204 20214 20234

Bif 2,770 54.3% 4,688 52.6% 7,210 54.8%
ZH 2,335 45.7% 4,221 47.4% 5,940 45.2%
20%E 193 3.8% 699 7.8% 1,960 14.9%
0FEE 652 12.8% 1,178 13.2% 2,336 17.8%
0FmE 1,023 20.0% 1,720 19.3% 3,016 22.9%
50 1,032 20.2% 1,735 19.5% 2939 22.3%
60 1,504 29.5% 2,059 23.1% 2479 18.9%
708k LLE 701 13.7% 1,518 17.0% 420 3.2%
Total 5,105 8,909 13,150

15 2. 325 GDP K&K FR O LB HEFENED 54

2020 2021 2023
+3%K i 16.3% 22.1% 29.2%
+3%FEE 9.9% 12.0% 16.1%
+5%FEE 23.0% 23.8% 21.7%
+10%F2E 33.8% 30.1% 22.6%
+15%F2E 5.8% 4.0% 2.9%
+20%F2E 5.0% 3.5% 2.3%
+20%i8 6.3% 4.6% 5.2%

(E) &7 7 3V =TS8 T IO EBARY 90% (= HEH X H .

& 3. E&

EF=RO BRI VED 53 AR

2020 2021 2023
*+3%Kii 22.3% 28.0% 33.4%
+3%FEE 10.1% 12.0% 15.1%
+5%FEE 26.2% 24.0% 17.5%
+10%F2E 30.6% 27.2% 21.5%
+15%F2E 3.0% 2.5% 2.3%
+20%F2E 2.7% 2.0% 2.4%
+20%#E 9.1% 4.2% 1.7%

(E) %77 =Y =T HME O LR 90% (5 HEHIXH,

16



£ 4. CPI EHFEDOTH| & FDORMEINE (2023 Fi4)

Mean SD Nobs.
FHEEE 373 7.38 13,150
FERMTAEEN 7.31 6.37 13,150

(%)

14 5. CPI_EF-3 - Ak &8 A\ Retk

(1) CPIEFHE %Al

(2 FRDTHEEM

goqc 0.154 (0.136) * -0.247 (0.118) sk
205 -0.856 (0.202) ok -0.221 (0.174) *
0mE -0.601 (0.195) sk -0.082 (0.173)
50mAa 0.417 (0.193) ok 0.600 (0.168) #okk
60mE 1.068 (0.210) *#x 0.653 (0.177) otk
70m Ll E 1.732 (0.416) #k* 1.204 (0.361) *kk
BEMER 0.240 (0.230) * 0.375 (0.193)
BXK-EE 0.222 (0.244) 0.262 (0.209)
N 0.392 (0.166) 0.378 (0.142) **
KERE 1.575 (0.317) 0.856 (0.255) sk
Cons. 3.210 (0.192) k* 6.867 (0.163) *kk
Nobs. 13,140 13,140

R-squared 0.0109 0.0051

(7F) OLS #ERt., v aNiFm /N R MEAERRZE, **%: p<0.01, **: p<0.05, *: p<0.10, =MD
T3V —TEME, 40 mE. mAALL T, 2020 4R,

132 6. BUKOARHeFME

FEEICAFEHER FHEEMROT
Tl 45.7% 0.648
HERESIE 46.3% 0.654
ERHE 34.4% 0564
BEHIE 28.3% 0.509
AT N—h—F§IE 456% 0.634
BARBITOERBE 37.6% 0.599
B A BA B D F e T BE 14 48.4% 0.669

(E) RHEEMER 2713, HEFICRERERH S =1,

F O RBFHRBILA ) =0 & LTAa T b LT,

17

RN B D 5] =05,

%



1. S2E GDP kR RO T & At (FRERAIEN)

2FRDEREGDPD RiEL (15 /T %) EFHERE

-15 -14-13 -12-11-10 -9 -8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8 9 10
- -2020.65A&F ---2021.73AF —2023.958RA&

(1£) Z2H GDP RO TRANEDL 3 FR DL LR (FRMIFE L TV,

2. BeEOROTH & FEE (REEN)

2FRDEEDRBL (1R %) EFFEREM

- —-2020.65&F ---2021.7:AF —2023.95R&

(F) E&OMUROFHIED 3 FEROER FERBEE L TH2Rn),

18



X 3. D RFESEIEFRRE & O ik

OO HHA (202056 B ) LLLE LA HERMEDE L
MUE %L EPUE# & (GDP) BAES)

% L
-10% . .
-15%
-20%
-25%
-30%
-35%

5]
=

—40%
—45%

-50%
m2021.7 =2023.9

() MU 8803 T~ 7 vk AR Sevifas) (R, 2021) . EPU F5803 TBORAHESE
PEFE%)  (Arbatli Saxegaard et al., 2022)

19



	１．序論
	２．サーベイの概要
	３．結果
	３．１．実質経済成長率
	３．２．賃金
	３．３．他の不確実性指標との比較

	４．結論
	〈補論１〉消費者物価の中期見通しと不確実性
	〈補論２〉政策の不確実性
	参照文献
	表
	付表
	付図

