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20
30
40
50
60
70

100
100
200
400
600
800

200
400
600
800
1000

1000 1200

74.19%
25.81%
0.00%
0.00%
0.00%
0.00%
67.74%
22.58%
9.68%
6.45%
58.06%
0.00%
6.45%
19.35%
9.68%
0.00%
32.26%
(22.58%)
58.06%
9.68%
19.35%
3.23%
9.68%
25.81%
16.13%
0.00%
0.00%
0.00%

53.13%
46.88%
15.63%
15.63%
43.75%
21.88%
3.13%
0.00%
0.00%
0.00%
3.13%
3.13%
12.5%
65.63%
9.38%
6.25%
15.63%
(0.00%)
84.38%
0.00%
6.25%
3.13%
12.5%
12.5%
6.25%
3.13%
25%
9.38%

63.49%
36.51%
7.94%
7.94%
22.22%
11.11%
34.92%
11.11%
4.76%
3.17%
30.16%
1.59%
9.520
42.86%
9.52%
3.17%
23.81%
(11.11%)
71.43%
4.76%
12.7%
3.17%
11.11%
19.05%
11.11%
1.59%
12.7%
4.76%



1200 1400 0.00% 6.25% 3.17%
1400 0.00% 3.13% 1.59%
25.81% 12.5% 19.05%

22.58% 15.63% 19.05%

500 0.00% 0.00% 0.00%
500 1000 6.45% 6.25% 6.35%
1000 1500 19.35% 3.13% 11.11%
1500 2000 19.35% 18.75% 19.05%
2000 3000 3.23% 12.5% 7.94%
3000 4000 0.00% 15.63% 7.94%
4000 5000 6.45% 3.13% 4.76%
5000 1 9.68% 6.25% 7.94%
1 3.23% 0.00% 1.59%
9.68% 18.75% 14.29%

250 3.23% 3.13% 3.17%
250 500 0.00% 3.13% 1.59%
500 750 0.00% 9.38% 4.76%
750 1000 16.13% 6.25% 11.11%
1000 1500 16.13% 9.38% 12.7%
1500 2000 12.9% 6.25% 9.52%
2000 3000 12.9% 15.63% 14.29%
3000 5000 9.68% 9.38% 9.52%
5000 1 9.68% 6.25% 7.94%
1 0.00% 0.00% 0.00%
19.35% 31.25% 25.4%
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LOAN



() ) () (4)
TP TP TP TP
FE RE FE RE
prob 0.035 0.040
(0.003)*** | (0.003)***
probc5==20-40% 2.785 3.103
(0.240)*** | (0.309)***
probc5==40-60% 3.007 3.375
(0.235)*** | (0.301)***
probc5==60-80% 3.078 3.474
(0.235)*** | (0.303)***
probc5==80-100% 3.110 3.508
(0.231)*** | (0.295)***
buy -0.201 -0.230 -0.216 -0.229
(0.147) (0.191) (0.145) (0.188)
male -0.242 -0.195
(0.402) (0.411)
age 0.003 0.002
(0.020) (0.021)
rikei 1.374 1.436
(0.545)** (0.558)**
bunkei 0.472 0.441
(0.444) (0.455)
situgyo 0.388 0.362
(0.619) (0.633)
income_100 0.072 0.071
(0.057) (0.059)
sisan_100 -0.010 -0.010
(0.007) (0.007)
loan_100 -0.055 -0.054
(0.028)** (0.028)*
Constant -2.131 -2.948 -2.789 -3.609
(0.168)*** | (1.330)** (0.183)*** | (1.365)***
Observations 2520 1800 2520 1800
Number of id 63 45 63 45
R-squared 0.07 0.10

Standard errors in parentheses

* significant at 10%; ** significant at 5%; *** significant at 1%
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1) (2)
3
IBEAlOOO RA1000 (Rzl\looo S
prob 0.046 00 a e
(.) . 0.055 "
probc5==20-40% OO0 | 0T
1.100
probc5==40-609 052
b - i
probc5==60-809 .
b o006 T -2
probc5==80-1009 .
80-100% 20%3;%0)*** rrr
" . 4,518
030 (0.375)*** (0.507)**
0% -0.406 -0.374 pria
o 234) (0.324) (0.235 0325
(0924 .235) (0.325)
- 0419 -0.043
o (0.415)
" 6021 0.006
o2 (0.021)
bunkei o500 05
g (0.564)**
o e -0.329
Q%7 (0.459)
income_100 o0 0o
(0557 (0.640)
sisan_100 o002 00s
(0053 (0.059)
loan_100 0001 oo
0.001 80'007)
Constant T 02
z(1).242 N -2.183) -0.942 C2e?
Observations 251??7) " Ger) (0:296)*** i
Number of id 63 411797 o (117339)
R-squared 0.05 : o ®
0.04
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@ ) ©) ©) ®) (©)
TP TP TP RA RA RA
0-33% 34-66% 67-100% 0-33% 34-66% 67-100%
Prob 0.247 0.006 0.003 0.077 0.018 0.202
(0.029)*** | (0.002)*** | (0.001)*** | (0.007)*** | (0.005)*** | (0.046)***
Buy -0.538 -0.068 -0.060 0.128 -0.131 -1.013
(0.552) (0.037)* (0.021)*** | (0.127) (0.093) (0.903)
Male -0.333 -0.063 -0.149 -0.563 -0.115 0.434
(1.076) (0.075) (0.060)** | (0.362) (0.195) (1.151)
Age -0.007 -0.002 0.006 -0.028 -0.008 0.039
(0.055) (0.004) (0.003)* (0.018) (0.010) (0.055)
Rikei 3.718 0.258 -0.105 1.980 0.621 1.099
(1.434)*** | (0.103)** | (0.081) (0.487)*** | (0.268)** | (1.587)
Bunkei 1.493 -0.186 -0.100 0.360 -0.419 -1.045
(1.181) (0.083)** | (0.066) (0.399) (0.217)* (1.282)
Situgyo 0.499 0.079 0.094 0.371 0.105 -0.931
(1.660) (0.116) (0.092) (0.557) (0.301) (1.742)
income_100 0.163 0.008 -0.003 0.067 -0.006 -0.122
(0.153) (0.011) (0.009) (0.052) (0.028) (0.163)
sisan_100 -0.028 0.002 0.001 -0.003 0.006 -0.007
(0.018) (0.001) (0.001) (0.006) (0.003)* (0.019)
loan_100 -0.169 -0.013 0.005 -0.104 -0.039 0.126
(0.073)** | (0.005)** | (0.004) (0.025)*** | (0.014)*** | (0.078)
Constant -6.379 -0.017 -0.133 -0.866 0.158 -15.368
(3.547)* | (0.271) (0.211) (1.189) (0.703) (5.077)***
Observations | 570 597 633 570 597 630
Number of id | 45 45 45 45 45 45

Standard errors in parentheses

* significant at 10%; ** significant at 5%; *** significant at 1%

RA

income sisan

14

loan




Arrow(1970)
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Levy (1994)

decreasing ARA



RA

1) (2) (3) (4)
RE FE IV FEIV
probc5==20-40% | 1 177 1.105 1.181 1.107
(0.383)*** (0.387)*** (0.383)*** (0.388)***
probc5==40-60% | 1 610 1.574 1.614 1.579
(0.374)%** (0.380)*** (0.374)%** (0.380)***
probc5==60-80% | 5 o3g 1.920 2.044 1.921
(0.374)x** (0.380)*** (0.374)*** (0.380)***
probc5==80-100% | 3 941 3.774 3.951 3.775
(0.370)*** (0.375)*** (0.370)*** (0.375)***
Buy 0.265 0.427 0.359 0.758
(0.374) (0.404) (0.467) (0.478)
Rikei 1.459 1.461
(0.409)*** (0.401)%**
acpoint_1 -0.081 -0.101 -0.093 -0.143
(0.037)** (0.041)** (0.051)* (0.053)***
Constant -0.689 -0.349 -0.623 0.422
(0.365)* (0.383) (0.417) (1.024)
Observations 2513 2513 2513 2513
Number of id 63 63
R-squared 0.05 0.05 0.08

Standard errors in parentheses

* significant at 10%; ** significant at 5%; *** significant at 1%
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1) (2 3) 4)
RE FE IV FEIV
probc5==20-40% | 5 793 2.786 2.811 2.789
(0.239)*** (0.240)**+ (0.243)*** (0.240)***
probc5==40-60% | 3 031 3.009 3.086 3.015
(0.234)*** (0.235)*** (0.237)*** (0.236)***
probc5==60-80% | 3112 3.079 3.186 3.080
(0.234)*** (0.235)*** (0.238)*** (0.235)***
probc5==80-100% | 3 139 3.110 3.210 3.111
(0.230)*** (0.231)*** (0.234)*** (0.232)***
Buy -0.172 -0.124 0.174 0.320
(0.243) (0.250) (0.296) (0.296)
Rikei 0.811 0.818
(0.439)* (0.254)***
acpoint_1 -0.006 -0.012 -0.049 -0.068
(0.025) (0.026) (0.032) (0.033)**
Constant -2.852 2,721 -2.640 -1.921
(0.259)*** (0.237)*** (0.264)*** (0.634)***
Observations 2520 2520 2520 2520
Number of id 63 63
R-squared 0.10 0.10 0.16
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1) ) 3) (4)
RE FE IV FEIV
probc5==20-40% | 1 183 1.106 1.184 1.107
(0.383)*** (0.387)*** (0.383)*** (0.387)***
probc5==40-60% | 1 616 1.572 1.616 1575
(0.374)%** (0.380)*** (0.374)%** (0.380)***
probc5==60-80% | 5 044 1.923 2.045 1.924
(0.374)%** (0.380)*** (0.374)%** (0.380)***
probc5==80-100% | 3942 3.775 3.943 3.775
(0.370)*** (0.375)*** (0.370)*** (0.375)***
Buy -0.883 -0.888 -0.872 -1.008
(0.302)*** (0.306)*** (0.339)** (0.330)***
Rikei 1.467 1.467
(0.404)*** (0.401)***
acpoint_1 -0.110 -0.112 -0.108 -0.138
(0.041)*** (0.042)*** (0.053)** (0.053)***
Constant 0518 -0.288 -0.533 0.433
(0.379) (0.386) (0.425) (1.029)
Observations 2513 2513 2513 2513
Number of id 63 63
R-squared 0.05 0.05 0.08
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1) (2) 3 4
RE FE IV FEIV
probc5==20-40% | 5 794 2.786 2.814 2.789
(0.239)*** (0.240)**+ (0.243)*** (0.240)***
probc5==40-60% | 3 037 3.009 3.090 3.014
(0.234)*** (0.235)*** (0.237)*** (0.236)***
probc5==60-80% | 3 113 3.080 3.188 3.082
(0.234)*** (0.235)*** (0.238)*** (0.235)***
probc5==80-100% | 3 139 3.111 3.208 3.111
(0.230)*** (0.231)*** (0.234)*** (0.232)***
Buy -0.310 -0.326 -0.554 -0.570
(0.188)* (0.189)* (0.215)*** (0.210)***
Rikei 0.813 0.824
(0.439)* (0.254)***
acpoint_1 -0.020 -0.024 -0.073 -0.077
(0.026) (0.026) (0.034)** (0.033)**
Constant -2.767 -2.649 -2.501 -1.844
(0.263)*** (0.239)*** (0.270)*** (0.638)***
Observations 2520 2520 2520 2520
Number of id 63 63
R-squared 0.10 0.10 0.16

Standard errors in parentheses

*significant at 10%; ** significant at 5%; *** significant at 1%
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33 TP60

RA
R12
RA30 R10 R12
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34 -66
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TP100

33%

%



RABUY1BIL

VRA VRA30 VRA60 VRA100 Q27 Q28 Q29 Q30 RABUY2000 R ASELL2000
VRA 1.000
VRA30 0.343 1.000
VRAGO 0.472 0.453 1.000
VRA100 0828 -0.161 0.181 1.000
Q27 -0.264 -0229 -0.103 -0.156 1.000
Q28 -0.024 0.139 0.021 -0.049 -0.031 1.000
Q29 -0.308 -0.176 -0375 -0.184 0.284  -0.098 1.000
Q30 0.123 0.419 0068 -0.156 -0.063 -0.088 0.057 1.000
RABUY2000 0.037  -0.024 0.064 0.065 -0.040 -0.089 0.003 -0.224 1.000
RABUY1BIL 0.155 0.160 0.272 0.079  -0.107 0039 -0506  -0.053 0.270 1.000
RASELL2000 -0.042 0.065 0.059  -0.099 0.018 0.042 -0.025 0.055 0.316 0.117 1.000
RAINS 0.095 0.046 0.066 0.042 -0.220 0.040 -0.180 0.307 -0.037 0.182 0.128
5% 0.248 10% 0.207
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VTP
VTP30
VTP60
VTP100

Q27

Q28

Q29

Q30
TPBUY2000
TPBUY1BIL
TPSELL2000
TPINS

VTP

1.000
0.983
0.470
-0.256
-0.295
0.055
-0.422
0.255
-0.024
0.326
0.083
0.333

VTP30 VTP60 VTP100

1.000
0.445
-0.369
-0.265
0.034
-0.376
0.309
0.001
0.284
0.060
0.355

1.000
0.218
-0.171
0.056
-0.353
0.062
0.187
0.276
0.132
0.130

1.000
0.017
0.184
-0.214
-0.460
0.131
0.147
0.052
-0.116

Q27

1.000
-0.031
0.284
-0.063
-0.043
-0.107
0.015
-0.245

Q28

1.000
-0.098
-0.088
-0.048

0.039

0.069

0.015

Q29

1.000
0.057
-0.023
-0.506
-0.036
-0.253

Q30

1.000
-0.264
-0.052

0.059

0.325

TPBUY2000

1.000
0.292
0.353
0.011

TPBUY1BIL
T
1.000
0.140
0.282

PSELL2000

1.000
0.121
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VTP VTP30 VTP60 VTP100 R1 R2 R3 R4
VTP 1.000
VTP30 0.976 1.000
VTP60 0.494 0.446 1.000
VTP100  -0.254  -0.358 0.304 1.000
R1 -0.092 -0.057 -0.218 -0.139 1.000
R2 -0.133 -0.111 -0.274 -0.187 0.759 1.000
R3 -0.075 -0.044 -0210 -0.223 0.638 0.862 1.000
R4 -0.052 -0.008 -0.211 -0.029 0.321 0.497 0.623 1.000
R5 -0.026 0.007 -0.118 -0.050 0.234 0.295 0.549 0.785
R6 -0.004 0.034 -0.076 -0.090 0.251 0.363 0.641 0.763
R7 -0.088 -0.068 -0.198 -0.132 0.627 0.696 0.802 0.694
R8 -0.113  -0.097 -0.192 -0.148 0.705 0.729 0.808 0.514
R9 0.031 0054 -0.086 -0.018 0.438 0.516 0.620 0.774
R10 0.084 0117 -0.151 -0.262 0.182 0.054 0.039 0.105
R11 -0.006 0024 -0161 -0.191 0035 -0.092 -0.138 -0.057
R12 0.121 0.141 -0.089  -0.205 0.058 -0.007 -0.044  -0.007
R5 R6 R7 R8 R9 R10 R11 R12
R5 1.000
R6 0.919 1.000
R7 0.729 0.753 1.000
R8 0.500 0.457 0.716 1.000
R9 0.652 0.675 0.721 0.641 1.000
R10 0.127 0.136 0.174 0.125 0.227 1.000
R11 -0.044 -0.050 -0.013 -0.005 0.029 0.727 1.000
R12 0.205 0.069 0.065 0.151 0.132 0.634 0.606 1.000
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VRA VRA30 VRAG0 VRA100 R1 R2 R3 R4
VRA 1.000
VRA30 0.320 1.000
VRAGO 0.428 0.429 1.000
VRA100 0.837  -0.164 0.174 1.000
R1 -0128 -0.120 -0.221  -0.046 1.000
R2 -0.097 -0222 -0.276 0.062 0.759 1.000
R3 -0.168 -0.157 -0.199 -0.076 0.638 0.862 1.000
R4 -0.099 -0228 -0.249 0.086 0.321 0.497 0.623 1.000
R5 -0.164 -0.126 -0.137 -0.103 0.234 0.295 0.549 0.785
R6 -0.110 -0.041 -0.082 -0.085 0.251 0.363 0.641 0.763
R7 -0.173 -0.112 -0.198 -0.111 0.627 0.696 0.802 0.694
R8 -0.149 -0212 -0.176  -0.053 0.705 0.729 0.808 0.514
R9 -0.100 -0.147 -0.082  -0.030 0.438 0.516 0.620 0.774
R10 -0.056 0.083 -0.163 -0.068 0.182 0.054 0.039 0.105
R11 -0.073 0184 -0225 -0.112 0.035 -0.092 -0.138 -0.057
R12 0.020 0133 -0124  -0.065 0.058 -0.007 -0.044 -0.007
R5 R6 R7 R8 R9 R10 R11 R12

R5 1.000

R6 0.919 1.000

R7 0.729 0.753 1.000

R8 0.500 0.457 0.716 1.000 1.000

R9 0.652 0.675 0.721 0.641 0.227 1.000

R10 0.127 0.136 0.174 0.125 0.029 0.727 1.000

R11 -0.044 -0050 -0.013 -0.005 0.132 0.634 0.606 1.000
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