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® IMF World Economic Outlook (2024.10): “The level of

uncertainty surrounding the outlook 1s high.”

® OECD Economic QOutlook (2024.12):“Geopolitical risks
and policy uncertainty have intensified.” “Trade policy
uncertainty has risen sharply in recent months”
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* Morikawa, Masayuki (2016). “What Types of Policy Uncertainties Matter for Business?”
Pacific Economic Review, 21 (5): 527-540.

* Morikawa, Masayuki (2016). “How Uncertain Are Economic Policies? New Evidence from
a Firm Survey.” Economic Analysis and Policy, 52: 114-122.

* Morikawa, Masayuki (2016). “Business Uncertainty and Investment: Evidence from
Japanese Companies.” Journal of Macroeconomics, 49: 224-236.

* Morikawa, Masayuki (2019). “Uncertainty over Production Forecasts: An Empirical
Analysis Using Monthly Quantitative Survey Data.” Journal of Macroeconomics, 60: 163—
179.

* Morikawa, Masayuki (2019). “Dispersion and Volatility of TFPQ and TFPR: Findings from
Three Service Industries.” Industrial and Corporate Change, 28 (6): 1515—-1531.

* Morikawa, Masayuki (2019). “Policy Uncertainty and Saving Attitude: Evidence from a
Survey on Consumers.” Journal of Consumer Affairs, 53 (3): 1297-1311.

* Morikawa, Masayuki (2022). “Uncertainty in Long-Term Macroeconomic Forecasts: Ex
post Evaluation of Forecasts by Economics Researchers.” Quarterly Review of Economics
and Finance, 85: 8-15.

* Morikawa, Masayuki (2023). “Firms’ Subjective Uncertainty and Forecast Errors: Survey
Evidence from Japan.” Applied Economics Letters, 30 (1): 33-36.

* Morikawa, Masayuki (2023). “Compliance Costs and Productivity: An Approach from
Working Hours.” Journal of Regulatory Economics, 63 (3): 117-137.
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Risk, Uncertainty and Profit
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5D MNExEZESNTLVS (Manski, 2004, 2018; Pesaran and Weale, 2006) .
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® TO/3RM:EEGDPREKEER, CPI/UILRGE
* Survey of Professional Forecasters CKE 45T L 717 EiR)
* Survey of Professional Forecasters (ERMECB)
« Survey of External Forecasters (9 SR ER1T

o R(BESE) TLE. ERLGE
 Survey of Business Uncertainty CKE7 o7& ER)
 Decision Maker Panel (> F SR ER1T

¢ Management and Organizational Practices Survey CREt2H R
)

® EA (R&t) ‘Blli. €L

* Survey of Consumer Expectations (CKEINY &R )
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BATEADY—AAJIZENE, FHFEIOFIZKY P EHNLTERFIBREREDO T AEN
BETLEETTE, EEUTEEE (0% EERXREDIF) NE K, D% FHEEMN
(EIRRIZTIET LAY, 2023 F RKEFm CaRFEI&YEEKE,

B EESFRAOAEEELHEIOFIZH#E-TEKX,

(1) EEGDPRRER (2) B#t5ELS
FE RPHE FHRMUFSERYE SFPAE FEHOASHEEMNE
2018 0.4 1.3 9.2 7.8
2020 -1.5 2.7 4.5 9.2
2021 2.6 2.2 22.5 9.4
2023 0.7 1.9 7.7 8.5

GE) R PRABEIETIE (%), THHIFHEEMEXTHAI0%EBRE D FHE (%) , EEGDPRERILSER D ER,
B#FELSIESFELAFTTOEME FEERBH),
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FHEEHEOREBERD—DOTHLIME FRIIRE (UBSFE)ZR5E. 7O F T A
[CIEXRELREEELH D,

HAESHMEH,. 0 FBHLGETBEEN 1D a3y I TERBRENTIERNTS—A. P ay
DRI FRIBYAENDEWNSIIEFFREN—F,

(1) FHERZE (2) #ExtFRIFRE
EEHGDP % BGDP =EHBGDP £ HGDP
IO/IANEH(E -0.8 -1.1 1.3 1.7
BAFREEFEREL -1.2 -1.7 1.5 2.1

CE)RMIO/ZALDFRAERIARROBEEFTRAZEM, K5 RIF2005~2023FEDF A, RIEMEE1-3 A H
Z“RQEIZBITAFEEFBERER. 1)DIAFREFEEFED TR (FAED LF /17 R)ZEERK.
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® Bf Bt it &K - Bl : Fatas and Mihov (2013): Fernandez-
Villaverde et al. (2015); Mumtaz and Sur1c0 (2018) ;

Beckmann and Czudaj (2021)=>E7J' B \0)/\15&%@_75\%
EREEICEADEE,

® 1t S{RPERIRE : Jappelli er al. (2021); Kitao (2018); Luttmer
and Samwick (2018); Caliendo et al. (2019):*1’“1% & il| FEE
DARFEEN (L EE - IFBTE. R—r 4+ UAER. &

HEEICEE,

® B i R il : Nodari (2014); Stern (2017); Jackson (2016);
Calomiris et al. (2020)iE %8, > XK FENEDFZE,

® 75 & h 15l FE : Gianfreda and Vallanti (2017); Sestito and
Viviano (2018)%:E , > E M. ERERICEDEE,
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EPU$E #IZIX B R 72 B7 Al D $E 80 (categorical EPU) £ &HY . BRI THEIRZE S &
MTED, LHL. FHEEHEDIOREIL I TOKELEITE#LLY,
BAREREADY—ARASZELY EXDEET HIAEESZTHE. BFME. H#=&RE
Hll fE, FdlaE DREEMENF LY,

2015 2023
5t | 21.6% 35.5%
= RIESIE 39.1% 45.4%
BEDOFFEFIE 7.5% 7.6%
5 & T 35 E 17.9% 27.6%
IRE R S 9.8% 20.6%
Tt F FH - 32 EE AR 6.1% 9.9%
HEEHRERS 15.5% 12.3%
SiEH - A 7.8% 9.6%
B2 5 BR 23.3% 13.5%
EEEBUR ~ 18.4%
AT B B 26.5% 47.8%
ERIBGR 15.1% 32.6%
1 35k $ix B8 B 5R 21.6% 19.6%

CENEEICFEARNHSHILAEL-EXDEE (BEHEE).




(%) L2 rFRF DEM

BEA+FICEOYBRFNRGEOBEMNTONTSHN, SR OEMIE
NZl[EHMNEES>TLWS, REDRFRT., EFMEAFRH D E (L FZR3.5%IFM,

2002 2017 T ENESE

NERFEF 219 294 2.0% 1.5%
ERtT 1,421 2,353 3.4% 19.2%
R 575 718 1.5% 2.9%
EEE 237 360 2.8% 2.5%
NigsE 47 43 —0.6% -0.1%
B4 727 842 1.0% 2.4%
XEiFEEH 566 473 -1.2% -1.9%
BEEFEE 1,543 2,451 3.1% 18.7%
EMIKESE 1,114 1,770 3.1% 13.5%
REEEXSR 1,866 2,261 1.3% 8.1%
EtxRaEH 2,042 2,805 2.1% 15.7%
IRIEEH 229 1,075 10.9% 17.4%
iREIE=) 35 30 —1.0% —0.1%
&t 10,621 15,475 2.5%

CE)TEFRBAIF TN | (FF5E) LYUERL,
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ﬁ%l:&op FEFRT . RERREVN - EEERNTHESMRR O TSA4T7Y
A ORI KEWV, FREIDEBER (T ITA—AAVN) DFEEE I EEIE, £ &N
[ZXLTCEMICERELIATADFEE,

Bk ERTE
F &N ER il 50.5%
IR R AR 27.9%
Foi il 27.0%
= REFE 18.5%
BENFHRRE 17.6%
BEEDHEA 16.5%
=1L A 13.2%
- tth F| A - 32 EE AR | 6.1%
BAT-BRANDIEE -EEE 5.5%
B X ERGIE 5.4%
HEBRE 5.1%

GE)2021FIZTBAREEEF]RIZITo-3AE (N=3,123%1) KUERK,
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o OAFFEHT T, ETERBELIFEA (unsure) 1&ELIEFEIBIRIZIEM, J0FFEHEH

HRMHToRZGNFANRAERE | EVSEEZFH TN =CET TR,
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0“)7)1/1-7/3/;«)1% BEICBVWTEEZE LA &
ENGFHETDIGE . PEEENMETIDETERRE
ZFiEY L THk J_Eé-’_d'%) (wait-and-see * =X L) ,

® 5‘5 %b\xLEﬂf&t%'um,\(:\—t@]h\f&l:\;t—ts Tﬁﬁgﬂé
ARV -ZDRERIZIECTIERET OHM LGOI ERE
TE5A T ar (EBRR)EEHEOI2IEDMENFONS,

o _DIFM FHEAET ?JJ%J(#’VJ/:L{%?{ET@?E}H*
L). rémﬁr'mx)]%J(')ZO TLE7 LICKDEENE
IR LR LBRBCHE,

X EEER T TIE . AHEET (second moment) 23 J70)$7§.B .
T A (first moment) >3V I D ELX AT HNLE




FHEEEDLEFETEI~NDEE:

Bl

=

® R {HIR & DHNH : Bloom et al. (2007); Kang et al. (2014);
Gulen and Ion (2016); Kim and Kung (2017); Kermani and Ma

(2023) 5 E B > Z<MNUTILATLavHBREXZHF,

o IR REE  Bloom (2007); Caggese (2012); Bontempi
(2016); Barrero et al. (20175 & , S>ERIFIREITLL N THHER

M~ DR

UCEMEWTREA T av MR I1GE),

& M&ASEBEID A : Bhagwat er al. (2016); Bonaime et al.

(20

18),

® IF;

5B A DR

JHPH : Kumar ez al. (2022) Alfaro et al.

(2024); Choi et al. 2024)2E , >ERRENHVETEE,

® Xy aREDEM  Cheng er al. (2018); Khan and Senga
(2019); Duong et al. (2020); Jayakody et al. (2023); Fujitani et
al. (2023),




ERRBELOAERMEEZRBRE

TBERESRIOHMHIER O FRREN O ELI-FHERETEIR (UBSFE) L. HinkE

(ZRAFT X,
26350 1 B E N EHE I B 5 fim I B
AINV AINV AINV
R HEEM (ABSFE) -0.020 -0.035 ** —0.037 *kx
(0.015) (0.011) (0.007)
5E172DI 0.011 0.020 * 0.043 k%
(AT RIHEAZE) (0.006) (0.008) (0.009)
Nobs. 420 420 420
R? (within) 0.067 0.101 0.172

GE)THERESHIA—F —A—FEHT—2ZHAVTH . EX (UEE FREE) x DERB(KEE, PE
¥, F/NEE)DEILBEADOBENRHAEST, ***: p<0.01, **: p<0.05, *: p<0.10, FHERMEEL THex TRl
= (UBSFE)ERWFERERLTULAD, FRERED D E(FEDISP) Z AWLWTHRIZRDFER,




FTARRAEEMELZERE

DEAEERZEXRFRHAEIOBHFERORITSIAAL(=FTAMNRTHERM) X, &K
REICRAFT R BEAFR R FHIOFRERIEETEL,

(1) (2) (3)
In(NV) .., In(ANV) 4., In(ANV) .,

BC unsure —0.032 *xkx —0.043 *xx
(0.008) (0.010)
EC unsure -0.011 0.013
(0.007) (0.009)

In(Sales) 0.402 *kx  0.407 #kxx  0.407 **x
(0.005) (0.005) (0.005)
Nobs. 342,782 333,851 333,733
R? (within) 0.046 0.047 0.047

CENEANTESSRTAREI(NER-BEL) LENEALERHRAERI (BB E) LRIV T—2%FERL
TEERHEET, ***: p<0.01, BC unsureld B#ERTARBAI. EC unsurelIERNRIRDEITESI R L, 23 Hi %
DEFEIREEWRAEHEL THLRIRDEER,
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