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AESRRREIEGE 451207 (2022.12)

XFz5 HERBOHEERER (K958
4 R BB | RN | ARSI i EE BB | RN | A |y T
2006 | —0.020 0.038 0.482 0.032 47 2006 | 1.107 -0.068 0.822 -0.082 47
(=0.97) | (=0.77) | (4.59*) (0.48) (2.68") | (=1.31) | (8.22%) | (-0.93)
-0.011 0.035 0.493 47 1.133 -0.038 0.779 47
(-1.58) 0.73) (4.85") (2.7 | (-0.93) | (8.80™)
2007 | 0.012 0.004 0.279 -0.008 47 2007 | 1.291 0.013 0.699 -0.018 47
(0.46) (0.07) (2.30") | (=0.10) (2.61") (0.25) (6.36™) | (-0.18)
0.010 0.008 0.276 47 1.300 0.019 0.689 47
(1.31) (0.15) (2.36) (2.67") (0.49) 7.227
2008 | —0.020 0.117 0.233 0.023 47 2008 | 2.124 -0.029 0.623 -0.159 47
(-0.67) | (2.63") (2.12") (0.26) (4.35"%) | (-0.53) | (5.85™) | (-1.34)
-0.012 0.115 0.240 47 2.134 0.018 0.560 47
(-1.67) | (2.65™) (2.26") (4.33") (0.44) (5.81*)
2009 | —0.017 0.090 0.303 0.075 47 2009 | 1.898 0.029 0.581 0.092 47
(-0.74) (1.65) (2.84"%) (1.06) (3.99) (0.48) (5.63"%) (0.79)
0.006 0.067 0.328 47 1.942 -0.008 0.621 47
(0.96) (1.34) (3.16™%) (4.12"%) | (=0.21) | (6.89™)
2010 | 0.037 0.011 0.399 -0.109 47 2010 | 1.514 -0.014 0.701 -0.108 47
(1.75%) (0.21) (3.63*) | (-1.76") (3.40) | (=0.26) | (7.13™) | (-1.13)
0.002 0.040 0.381 1.459 0.034 0.649 47
(0.25) (0.81) (3.40*) 47 (3.28") (1.02) (7.44")
2011 | —0.019 0.104 0.400 -0.017 47 2011 1.532 0.080 0.577 0.071 47
(=0.9005) | (2.09") (4.43") | (-0.24) (3.49") (1.90%) (6.46™") (0.77)
-0.024 0.107 0.399 47 1.567 0.058 0.601 47
(=3.92") | (2.24™) (4.47") (3.60*) (1.89") (7.19")
2012 | —0.034 0.115 0.257 0.141 47 2012 1.345 -0.054 0.765 0.003 47
(-1.22) (1.98%) (2.13") (1.65) (1.75% (=0.77) | (4.57) (0.02)
0.010 0.099 0.234 47 1.345 -0.055 0.766 47
(1.38) (1.70%) (1.92%) (1.77) (=1.09) | (5.07™)
2013 | 0.006 0.013 0.328 -0.008 47 2013 | 2.111 -0.010 0.602 -0.103 47
(0.26) (0.22) (2.52") (-0.11) (3.28*) | (=0.19) | (4.76™) | (=1.10)
0.004 0.014 0.327 47 1.968 0.029 0.574 47
(0.49) (0.25) (2.54*) (3.12") (0.72) (4.64")
2014 | —0.007 0.073 0.140 -0.030 47 2014 | 2.096 0.012 0.579 -0.118 47
(-0.26) (1.32) (1.20) (-0.43) (3.81") (0.18) (4.24) | (-1.1D
-0.017 0.083 0.130 47 2.083 0.066 0.514 47
(=2.14™) | (1.68) (1.15) (3.78) (1.32) (4.16™)
2015 | 0.003 0.044 0.455 -0.094 47 2015 | 1.563 0.045 0.619 -0.103 47
(0.13) (0.96) (4.75™) | (=1.20) (1.26) (0.39) (5.17*) | (-0.28)
-0.023 0.066 0.418 47 1.260 0.076 0.626 47
(=3.68) | (1.61) (4.59™) (2.07) (2.17) | (5.40™")
2016 | —0.035 0.156 0.274 0.099 47 2016 | 1.315 0.045 0.652 0.034 47
(-1.66) | (3.60™) | (2.52%) (1.56) (2.50") (0.90) (6.68") (0.31)
-0.004 0.146 0.302 47 1.374 0.034 0.657 47
(-0.54) | (3.36"™) | (2.76") (2.83") (0.98) (6.90"*)
2017 | —0.025 0.107 0.399 0.063 47 2017 | 1.250 0.048 0.654 0.106 47
(-0.78) (1.56) (2.35") (0.65) (2.63") (0.89) (6.59") (0.84)
-0.005 0.090 0.430 47 1.270 0.015 0.695 47
(=0.64) (1.43) (2.66™) (2.68") (0.40) (8.00"*)
2018 | 0.033 -0.022 0.326 -0.080 47 2018 | 1.439 0.067 0.610 -0.001 47
(1.18) (-0.37) | (2.63*) | (-1.05) (3.97") (1.73) (8.33") | (-0.01)
0.005 -0.013 0.309 47 1.439 0.067 0.610 47
(0.56) (-0.22) | (2.51") (4.02) | (2.30%) | (9.27)
(F) 1) AEIEEEREET NV TOHT. HHNIEEIEE 7V TO5H.
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PRSI e Pk 1) O FERE ST

Mk 6 HERBOHETERER (55
4 TER FEBCE | ERIA | ARl | Fr 7 4 TER FEBLE | RN | ARl [T
2006 | —0.025 0.027 0.490 0.047 470 2006 | —1.367 -0.044 0.779 -0.021 470
(-1.25) (0.58) (4.917) 0.75) (=0.74) | (-0.19) (1.73%) (=0.05)
-0.011 0.022 0.506 470 -1.361 -0.036 0.768 470
(-1.67) (0.49) (5.20") (=0.73) | (-0.20) (1.93%)
2007 | 0.019 -0.032 0.289 -0.026 470 2007 | —0.915 0.034 0.616 0.077 470
(0.79) (=0.57) | (2.60™) | (-0.36) (-0.47) (0.16) (1.42) (0.19)
0.011 -0.021 0.279 470 -0.953 0.008 0.655 470
(1.59) (-0.45) | (2.59") (-0.49) (0.05) (1.72%)
2008 | —0.012 0.073 0.201 -0.023 470 2008 | —0.414 -0.042 0.633 -0.121 470
(-0.42) (1.69%) (1.87%) (-0.26) (-0.19) | (-0.17) (1.33) (-0.23)
-0.019 0.075 0.195 470 -0.407 -0.006 0.586 470
(=2.67) | (1.76") (1.86%) (=0.19) | (-0.04) (1.37)
2009 | —0.007 0.047 0.247 0.052 470 2009 | —0.983 0.055 0.596 0.202 470
(-0.31) (0.85) (2.30") (0.73) (-0.46) (0.21) (1.29) (0.39)
0.009 0.030 0.265 470 -0.887 -0.025 0.683 470
(1.37) (0.60) (2.54*) -0.420 -0.148 1.69*
2010 | 0.044 -0.041 0.437 -0.116 470 2010 | —1.159 0.024 0.673 -0.041 470
(1.99%) | (=0.76) | (3.79") | (—~1.80%) (-0.52) 0.09) (1.37) (=0.09)
0.007 -0.009 0.418 470 -1.180 0.042 0.653 470
(0.89) (-0.19) | (3.63™) (-0.53) (0.25) (1.51)
2011 | —0.006 0.087 0.390 -0.061 470 2011 | —1.503 0.130 0.591 0.149 470
(-0.24) (1.42) (3.51") | (-0.73) (-0.65) (0.58) (1.26) (0.31)
-0.025 0.098 0.385 470 -1.430 0.084 0.641 470
(=3.22") | (1.65%) (3.47"%) (-0.62) (0.52) (1.45)
2012 | —0.041 0.105 0.282 0.168 470 2012 | —1.486 0.018 0.717 0.180 470
(=1.60) (1.93% (2.51") (2.10™) (-0.50) (0.07) (1.12) (0.34)
0.011 0.087 0.255 470 -1.539 -0.045 0.807 470
(1.58) (1.61) (2.27*) (-0.52) | (-0.23) (1.38)
2013 | —0.012 0.018 0.428 0.020 470 2013 | —0.825 0.075 0.554 0.059 470
(-0.52) (0.31) (3.47") (0.30) (=0.28) (0.30) (0.96) 0.13)
-0.005 0.014 0.429 470 -0.743 0.052 0.570 470
(=0.75) (0.25) (3.49") (=0.26) (0.28) (1.01)
2014 | 0.017 0.086 0.265 -0.074 470 2014 | —1.264 0.070 0.633 -0.009 470
(0.59) (1.35) (1.99") | (-0.93) (-0.55) (0.24) (1.11) (=0.02)
-0.008 0.111 0.241 470 —1.265 0.074 0.628 470
(-0.92) (1.94%) (1.85%) (-0.55) (0.36) (1.22)
2015 | —0.016 0.023 0.563 -0.054 470 2015 | —2.454 0.140 0.723 0.199 470
(-0.62) (0.43) (5.03**) | (-0.58) (-0.45) (0.27) (1.36) (0.12)
-0.031 0.036 0.541 470 —1.869 0.080 0.710 470
(=4.28") | (0.75) (5.13™) (=0.69) (0.51) (1.36)
2016 | —0.033 0.125 0.288 0.097 470 2016 | —1.966 0.125 0.665 0.152 470
(-1.47) | (2.68™) | (2.45%) (1.42) (-0.81) (0.55) (1.48) (0.30)
-0.003 0.116 0.314 470 -1.707 0.077 0.687 470
(-0.39) | (2.50™) | (2.71") (-0.76) (0.48) (1.55)
2017 | —0.055 0.079 0.479 0.152 470 2017 | —1.979 0.078 0.718 0.184 470
(-1.86%) (1.24) (3.02"%) (1.68%) (-0.93) (0.33) (1.62) (0.33)
-0.007 0.039 0.555 470 -1.945 0.021 0.788 470
(-0.92) (0.66) (3.64) (-0.92) (0.13) (2.03")
2018 | 0.052 -0.088 0.329 -0.141 470 2018 | —1.824 0.110 0.667 0.014 470
(2.01") | (=1.59) | (2.86™) | (-2.00™) (=0.94) (0.53) (1.70% (0.03)
0.003 -0.072 0.299 470 -1.821 0.105 0.673 470
(0.34) (=1.30) | (2.61™) (-0.94) (0.67) (1.89%)
() 1) AEEREREET NV TOH. HENIHEERIEE 7V TO5.
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AESRRREIEGE 451207 (2022.12)

Mk 7 HEBRBOHEERER (55
WEREFILTOHH BRI € 7OV T O 5T
4 ER | WEBUER | ERILA | BRIV 4 ER | WHBUER | ERILA | BRI
2006 | —0.026 0.056 0.328 0.037 4933 2006 | —3.338 -0.005 0.692 -0.089 4934
(=2.04") | (1.83") (4.98™) (0.89) (=3.55") | (=0.05) | (3.04") | (-0.44)
-0.016 0.053 0.341 4933 -3.309 0.028 0.645 4934
(=3.66") | (1.73") (5.30"") (=3.53") | (0.30) (3.20"%)
2007 | 0.016 0.021 0.222 -0.023 4933 2007 | —2.987 0.055 0.566 -0.024 4934
(1.02) (0.58) (2.99") | (-0.46) (=3.03") | (0.52) (2.59") | (=0.12)
0.009 0.030 0.214 4933 -2.975 0.063 0.554 4934
(2.07) (0.97) (2.97™) (=3.04") | (0.79) (2.88")
2008 | —0.015 0.126 0.117 0.021 4934 2008 | —2.838 -0.011 0.623 -0.134 4935
(-0.83) | (4.53™) (1.69%) (0.38) (=2.57") | (=0.09) | (2.59"*) | (=0.50)
-0.009 0.125 0.123 4934 -2.829 0.029 0.570 4935
(-1.84) | (4.53™) (1.83%) (=2.57%) | (0.31) (2.64")
2009 | 0.022 0.095 0.359 -0.045 4934 2009 | —2.941 0.083 0.524 0.049 4934
(1.43) (2.57%) | (4.95") | (-0.94) (=2.73") | (0.61) (2.25™) 0.19)
0.008 0.109 0.343 4934 -2.918 0.063 0.545 4934
(1.86%) (3.23™) | (4.86™) (=2.73") | (0.73) (2.67)
2010 | —0.013 0.056 0.319 0.036 4934 2010 | -3.134 0.059 0.584 -0.001 4935
(-0.93) (1.72%) (4.53") (0.90) (=2.75") | (0.43) (2.33") | (=0.002)
-0.001 0.046 0.325 4934 -3.135 0.059 0.584 4935
(—-0.24) (1.50) (4.63™) (=2.77) | (0.70) (2.63)
2011 0.007 0.086 0.384 -0.092 4933 2011 | —3.101 0.164 0.452 0.104 4933
(0.46) (2.31%) | (5.73*) | (-1.83") (-2.62%) | (1.43) (1.87%) (0.42)
-0.020 0.103 0.377 4933 -3.050 0.131 0.486 4933
(-4.41") | (2.85*) | (5.62*) (-2.59") | (1.58) (2.14*)
2012 | —0.036 0.165 0.201 0.147 4932 2012 | —2.287 0.091 0.408 0.151 4935
(=2.04") | (4.40™) | (2.69™) | (2.66™") (-1.52) (0.66) (1.25) (0.56)
0.009 0.150 0.186 4932 -2.331 0.037 0.483 4935
(1.92%) (4.03") | (2.40™) (—1.56) (0.38) (1.62)
2013 | —0.004 0.038 0.218 0.017 4934 2013 | -2.173 0.093 0.396 -0.031 4935
(-0.28) (0.99) (2.62) (0.38) (-1.47) (0.73) (1.36) (-0.14)
0.001 0.034 0.219 4934 -2.216 0.105 0.388 4935
(0.25) (0.93) (2.63*) (-1.53) (1.12) (1.36)
2014 | 0.020 0.048 0.192 -0.076 4934 2014 | —2.680 0.095 0.475 -0.047 4934
(1.22) (1.33) (2.55) | (-1.68") (-2.33") (0.66) (1.66%) (-0.21)
-0.006 0.074 0.168 4934 -2.685 0.116 0.449 4934
(-1.17) | (2.26™) (2.27) (-2.33") | (1.1 (1.74%)
2015 | —0.009 0.067 0.516 -0.026 4934 2015 | —3.502 0.129 0.554 0.124 4935
(=0.51) | (1.97") | (7.20™) | (-0.43) (-1.27) (0.50) (2.08") 0.15)
-0.016 0.073 0.506 4934 -3.139 0.091 0.546 4935
(-3.35") | (2.37™) | (7.47™) (=2.30) | (1.15) (2.09*)
2016 | —0.013 0.133 0.311 0.013 4935 2016 | —2.952 0.083 0.523 0.036 4935
(-0.81) | (3.89™) | (3.61™) 0.27) (-2.38") | (0.71) (2.27) 0.14)
-0.009 0.132 0.315 4935 -2.890 0.071 0.528 4935
(=1.79) | (3.89™) | (3.70™) (=2.50") | (0.87) (2.33")
2017 | —0.061 0.096 0.225 0.196 4935 2017 | -3.528 0.113 0.569 0.225 4935
(=3.24") | (2.38") (2.25") | (3.46™) (=3.29") | (0.94) (2.54*) (0.79)
0.002 0.044 0.323 4935 -3.487 0.043 0.655 4935
(0.46) (1.19) (3.38™) (-3.26") | (0.53) (3.33")
2018 | 0.029 -0.016 0.267 -0.105 4933 2018 | —2.923 0.188 0.392 0.120 4933
(1.80%) (-0.45) | (3.67™) | (-2.38") (=2.97") | (1.81") (1.97%) (0.60)
-0.007 -0.003 0.244 4933 -2.902 0.148 0.442 4933
(=1.46) | (=0.10) | (3.39") (-2.95") | (1.85%) (2.45%)
(G 1) FENIREREF NV TOH AN EEIEE 7V TO 5.

(P EE IR

2) "HNX1 %, “HNX5 %, *HIII0%AEERT.

59



PRSI e Pk 1) O FERE ST

M= 8 BRFEBMERO S

Ko

e AREL t 1l
R —-3.967 —4.78
AEHILA -0.343 -3.16"*
WA TR 2.280 15.17*
H &Y At -0.417 -9.08**
TNV 611
LAl

B AR R t 1l
EEL -8.792 -12.17
AEFHIA -0.379 —4.01*
HAE AR 2.185 16.69***
H &~ F- X it -0.113 —2.581*
I TV 6110
INGHR

EE AR EL t 1l
EEL -5.059 —14.41"
SERIA -0.209 —4.55%
HE A RERER L 0.209 3.28"
H -2 ket -0.042 -2.15*
I 64146

KoH

i AR %K t fili
TR —-2.599 —7.43"
AERIA —-0.200 —4.33™
IR 1.491 24 .58
H AP 2k it -0.275 -13.91*
I IV 611
R4

e AR % t fiti
ER -4.195 -6.35
AERIA -0.223 —2.55*
T H IR 0.839 7.34%
H P2k it -0.102 —2.75"
% 6110
IR

2 AR %K t 1l
i —6.584 -19.64**
HERTIA -0.147 —3.33™
M H IR 0.763 13.16"*
H P2kt -0.136 —-7.18"
% e 64146

GE) 1) AENDEESRE 7V OHEBEEAD SEHI L 72 RIS E R
2)  AHNEHERIEE 7V OMEBIR 5EHI L 72 RAHE PRI,

3) EME 1%, "EME5 %, *HNFI0%AEERT .

CHAT) SRR

»5o

T/, WERABERBIIOVWTD, F9AT
BELRMERPEONT WD, HHE~XA YV FD
WENKFTOWBRERERDD LV D,
i, HRESFERERIZOWTIE, <4
FATHEREEIELRTWEY, Zov g
FADKERENS, BRffi LHICLD, BEAELTW
2 ERE DRI, Kt OBk HIF A3
ENLWTREMEAH S PR otz 22T, 7
ACTHBRBEREIEON - ERD 1 DL

LC, oo B 284 LA, 7
N ITZATTOERMBKOREIZLEHDT
HYy, MBEH~A Y FEEEL, RAEEER
 EASELHMET TR TR LW

2%

4. Lo

ARTiE, KetoWEMEZOIT L) R
T, BRFUHBRIENICS 2 2 ERZMEEL 720 F

16 A#EPHHRAMERONRD Y IZ, TOPIX DF — & TH oM 217072705, R RI R 57z,

60



BOHRERIILTOMY TH %,

B, BRAEMEEROGIICE Y, FERIX
ADSENERHE E, BRI B PRI A )2
HHIEDMRTE . OB IEIEEE
2L, BRI LW EERBL Ty
5o

82102, HEFRBERBA AN B
FADHEEE G2 TODER, S, HEE~A
Y ROYENFFEHEORRICERKL TWA Z
Ebh ol DD, mAEE, &bl
EMBEBEOYUHEZ KL Z EHPREEEICT T A
DEBEGZDHENZ D,

85 312, HEEPPIgMAG TG RSB SE B2
YA TFATHBREEEG X TODHEDND,
RA ESAC XD, PR LT 2 & RlE EE AT N
L, KEtOGmEVERIR 2R S N0 R
AbNhb,

ARIIBWT, [Rat#E] otk vrs—%
ZLRLTHWAZ EIZEY, RENEEmO
BRI 7 — ¥ 2155 2 L AT X 72 I3 478
WCKIERON WM E W2 5, 72, BRRHE
PRS- 2 2 ERZFIREWICHHTE 2 L1
AWROKREREHBE VR S,

LALARD S, RETOSNREROmEENEY
#or7-010h, [EENHREERA] 2 [RER
R & vo Mo MEHT X B9 72
JTR L, MoFtRSHITOTFETHIL, KiF
T O NI GHTRER 2 IG5 2 & b
gLl bhs,

F 7z, HERBRAE BRI OWTIE, ek
OREFEIZTTIIMHTE 2 VDL E L, TH)
REEFIZ2 TR, B, HEH SN TV D%
REFOMENPORHATLIEDHAMEEZ RS
N5,

B, Kfgii~ sz asF— 212k 55T

AESRRREIEGE 451207 (2022.12)

Hotzlzd, WAND 72, RKilE7 7

=y RPUTHET — 5 ZIEHT 5 2 L&D

T, IZ7UDEBPLDOHMBUETH 5,
INHD2MIZOVWTIRSHOBEEE Lz

W,

Z % X W

RS- - 2R - RS - TPAY s — (2020) THANK
WFZE DM © GERBEEOW R A = A LIZBIT5
BFEFMABoOREM O] IMES DISCUS-
SION PAPER SERIES, No.2020-]J-9,

FARNE—HE (2010) [EAFEDOREHHHE OFGEH T2
G Bt — A IR 7 R A O BT & vl
12—, New ESRI Working Paper Series, No.14.

FHIIIE (2006) [FAMIEEE & 7 A > B0 & %
Mt &f2=0rge] Nob57, 107-127H,

FRIE - dA I - R (2021) [ wa i
BB BEMMNT ORI BEA~O R, RIETI
Discussion Paper Series 21-]-022,

ANN—F- TR (2014) [FHKato A BHEE &2,
MEE T 3#E5] No80, 12-22¥,

AMT—3 (2020) [H AR O RBIEE], BARRRE
BB R

ANERET (2021) R QWG Ay 1 BRI RN | R
WEE AARSEHRE 20214E11H 100

FEHHET (2010) [MEFEIFTGY 3 v 71203 5 Kat
DOHBELD /Y — > 0 BRG], [ATEh R
%] %5 3%, 18-38H.

WK (2004) THAREH2004]

WK (2018) TPIS304F BEREGE I B 135 ) o

Ny e a— (2019 [755 - AIARTVLI Yy
MR B h 2 ), RIIED,

Albugeerque, Bruno and Gergina Green (2022) “Fi-
nancial Marginal Propensity to Consume in CO-
VID Times: Evidence from UK Survey Data”
IMF Working Papers, No.22/47.

61



BRI H k1) D IERE AT

Arrondel, Luc, Pierre Lamarche and Federique Sav-
ignac (2019) “Does inequality matter for the
consumption-wealth channel? Empirical evi-
dence” European Economic Review, Vol.111,
pp.139-165.

Ando, Albert and Franco Modigliani (1963) “The
“Life Cycle” Hypothesis of Saving: Aggregate
Implications and Tests” American Economic
Review, Vol.53, No.l, pp.55-84.

Baker, Scott R. (2018) “Debt and the Response to
Household Income Shocks: Validation and Appli-
cation of Linked Financial Account Data” Jour-
nal of Political Economy, Vol.126, No4, pp.1504-
1557.

Baker, Scott R, R.A.Farrokhnia, Stefffen Meyer, Mi-
chela Pagel and Constantine Yannel (2020)
“Income, Liquidity, and the Consumption Re-
sponse to the 2020 Economic Stimulus Pay-
ments” NBER Working Papers Series, No.27097.

Baugh, Brian, Itzhak Ben-David, Hoonsuk Park and
Jonathan A. Parker (2021) “Asymmetric con-
sumption smoothing” American Economic Re-
view, Vol.111, No.1, pp.192-230.

Cashin, David, and Takashi Unayama (2016) “Measur-
ing Intertemporal Substitution in Consumption:
Evidence from a VAT Increase in Japan” Review
of Economics and Statistics, Vol98, pp.285-297.

Carroll, Christopher D. (1992) “The Buffer-Stock
Theory of Saving: Some Macroeconomic Evi-
dence” Brookings Papers on Economic Activity,
Vol.1992, No.2, pp.61-156.

Carroll, Christopher D. (1997) “Buffer-stock saving
and the life-cycle/ permanent income hypothe-
sis.” Quarterly Journal of Economics Vol.112,
No.1, pp.1-55.

Carroll, Christopher, Jiri Slacalek and Kiichi Tokuo-
ka (2014) “The Distribution of Wealth and the
MPC: Implications of New European Data”

American Economic Review: Papers & Proceed-

62

ings, No.104 Vol.5, pp.107-111.

Carroll, Christopher, Jiri Slacalek, Kiichi Tokuoka,
and Matthew N. White (2017) “The distribution
of wealth and the marginal propensity to con-
sume” Quantitative Econopmics, Vol.8, pp.977-
1020.

Coibion, Oliver, Yuiry Gorodnichenko and Michael
Weber (2020) “How did U.S. consumers use
their stimulus payments?” NBER Working Pa-
pers Series, No.27693.

Filer, Larry and Jonathan D. Fisher (2007) “Do li-
quidity constraints generate excess sensitivity
in consumption? New evidence from a sample of
post-bankruptcy households” Journal of Macro-
economics, Vol.29, pp.790-805.

Fisher, Jonathan D., David S. Johnson, Timothy M.
Smeeding and Jeffrey P. Thompson (2020) “Es-
timating the marginal propensity to consume
using the distributions of income, consumption,
and wealth”, Journal of Macroeconomics, Vol.65,
103218.

Friedman, Milton (1958) A theory of Consumption
function, Princeton University Press (&7JI[235 -
SIE—IR (1961) [HBOREFFFR], MARD).

Gelman, Michael (2021) “What drives heterogeneity
in the marginal propensity to consume? Tempo-
rary shocks vs persistent characteristics” Jour-
nal of Monetary Economics, Vol.117, pp.521-542.

Hacioglu, Sinem, Diego R. Kinzig and Paolo Surico
(2020) “The Distributional Impact of the Pan-
demic” European Economic Review, Vol.134,
103680.

Hara, Ryota, Takashi Unayama and Justin Weidner
(2016) “The wealthy hand to mouth in Japan”
Economic Letters, Vol.141, pp.52-54.

Jappelli, Tullio and Luigi Pistaferri (2014) “Fiscal
Policy and MPC Heterogeneity” American Eco-
nomic Journal: Macroeconomics, Vol.6, No.4,

pp.107-136.



Johnson, David S, Jonathan A. Parker and Nicholas
S. Souleles (2006) “Household Expenditure and
the Income Tax Rebates of 2001" American
Economic Review, Vol9, No.5, pp.107-136.

Kaneda, Michiru, So Kubota and Satoshi Tanaka
(2021) “Who Spent Their COVID-19 Stimulus
Payment? Evidence from Personal Finance
Software in Japan” Japanese Economic Review,
Vol.72, Issue 3, pp.409-437.

Kaplan, Greg, Gianluca Violante and Justin Weidner
(2014) “The wealthy hand-to-mouth” Brook-
ings Papers On Economic Activity, pp.77-138.

Keynes, John Maynard (1936) The General Theory
of Employment, Interest and Money, The Mac-
millan Press (¥ 44— (1995) [/EH, F)
T LG ORI, SR

Kueng, Lorenz. (2018) “Excess Sensitivity of High-
Income Consumers” The Quarterly Journal of
Economics, Vol.133, Issue4, pp.1693-1751.

Kubota, So, Koichiro Onishi and Yuta Toyama
(2021) “Consumption responses to COVID-19
payments: Evidence from a natural experiment
and bank account data” Journal of Economic
Behavior and Organization, Vol.188, pp.1-17.

Montalvo, Jose G. and Marta Reynal-Querol (2020)
“Distributional effects of COVID-19 on spending:
a first look at the evidence from Spain” Eco-
nomic Working Papers Series, No.1740.

Nakajima, Jouchi (2020) “The role of household

debt heterogeneity on consumption: Evidence

AESRRREIEGE 451207 (2022.12)

from Japanese household data”, Economic anal-
ysis and Policy, Vol.65 pp.186-197.

Olafsson, Arna and Michaela Pagel (2018) “The
Liquid Hand-to-Mouth: Evidence from Person-
al Finance Management Software” Review of
Financial Studies, Vol.31, Issuell, pp.4398-4446.

Parker, Jonathan A.Nicholas S. Souleles, David S.
Johonson and Robert McClelland (2013) “Con-
sumer Spending and the Economic Stimulus
Payments of 2008", American Economic Review,
Vol.103, No.6, pp.2530-2553.

Parker, Jonathan A. (2017) “Why Don’t Households
Smooth Consumption? Evidence from a $25
Million Experiment” American Economic Jour-
nal: Macroeconomics, Vol.9, No4, pp.153-183.

Sahm, Claudia R, Matthew D. Shapiro and Joel
Slemrod (2010) “ Household Response to the
2008 Tax Rebate: Survey Evidence and Aggre-
gate Implications” Tax Policy and the Economy,
Vol.24, No.1, pp.69-110.

Thaler, Richard H (1999) “Mental Accounting Mat-
ters.” Journal of Behavioral Decision Making,
Vol.12, No.3, pp.183-206.

Thaler, Richard H (2015) Misbehaving: The Making
of Behavioral Economics, W. W. Norton & Co
Inc (EBEEFER (2019) [frBhkeFEF o],
RINER).

(FIUKRFREF LR SR -
YRR T BER)

63



