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With the financial support from JSPS, we conducted two waves of Business
Plans and Expectations Survey (BPES) on Japanese firms in 2017 and 2020. We elicit five-bin
subjective probability distributions about future sales to construct a measure of firms®
expectations and uncertainty. With this measure, we investigate how business expectations and
uncertainty changed after the initial outbreak of COVID-19 in China starting in January 2020. Our
findings are summarized in RIETI discussion paper in October 2020 and the paper has been accepted
for publication at the Japanese Economic Review special issue on Covid-19. In addition, during our
project period, we have published 13 working papers and among which 5 papers are published at
refereed journals.
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