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In Japan, where the population is on a declining trend, the burden of
measures to address climate change can become a significant load. Additionally, the sudden spread of
COVID-19 in 2020 caused major socio-economic disruptions, becoming an indispensable shock to
consider when analyzing Japan®s future trends. This study analyzes the various impacts of climate
ghi?ge and COVID-19 on Japan®"s socio-economy and examines how investments should be made under such
influences.
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a COj emission per year (GTCO, / year). b Emission control rate.

Kinki Chugoku s Shiknku em—Kyushu

¢ Net output (Trillion USD / year).
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a High scenario. b Low scenario.
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W BT R 2 ATy, BEB T OEFEN R OHEE 21T 9 (Tamaki et al., 2019).
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NDEA %< 7 /L D DMU 2 RZNHRAE & BB T M K D2 RMOFHER R A LI L2 D2 R DK
AR T. ZZTHOM L3 DDET BT, ATy b To N7y MIUZ X » Tobrks
RIZEWREL TS, 287 a VEREOHENIIHATEX @A THLIN, 4&7 a2y
BT 2 ERhRMED 1 LR D8 EFRNNR0 2L 0D 2 ERbnd. 1272 L, KIBIZEhRENE
DPOIRLHDLHDOD, 3ODEFETNMIZBWTRIESTZMEERDREH D, 3 2OET MICHET
HZLELT, ZREHBETHRENELS RDZENFTFTOND. ZOERELTEZLNDD
L, 2 ORENFEMEZEVTCWDIEENRTHDLENI T ETHD. T4 GDP I/ X
N5 EICEk- T, MxICEWEIMEIC/Rd EE 2 bND. Fiz, LEL, B, fEE% RN
B R bIEAD—oTHD. TOERKNE LTE, BEEO/NSERNETONS. Zhb
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LB E L CHIRM LU SN TODIEENRSH Y, LLEOFTEND, BFRM-CHE S0
EWDME, AT b TNy hOEREZE LT, ST T /LVOEWIZEMR A < #HEFHRE RICH
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B H7- 0 Ti, NDEAAS BT IIVDLNRMEN 1 720, FOfh 2 DOEF /L TITIERWEIREN
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(3) COVID-19 {2 & B A x Diiii & £ DAL

ZOHHTTIE, BARZXMGIC 2 v MBS 2 HRRCE AN OITE (ARCT LT —F
7)Y ICEBL, FHM subjective wellbeing ICED X I R L E X I-OHBNIT 52
EEAMET D, COVIDIO IZ K DB IEFME I T, B\ Tbry 7 Xk
DRI 72 BB R A X N TV - (Anderson et al., 2020; Qiu et al., 2020).
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SEICLEENCYVEE L LT, arF FCOABROEIILT LY wellbeing (CADE
BERELTNEDITTIERWI ERHLNI R, £, 2O L5 anF FTOITEIDE
BT L > TRELSAERDZE LALLM R -T2, BIZIE, BEHE I NL—TITBWTIETF LY
— XU T ETH L CAEERMRENEEINT S & O REBERRAHENTZRN, TESLV—F, Sk
N—T TIEZFOEBINES S TREMES RN oiz. £, BH TN —7 IR AR E O
RE L BHOBBRITENIITADMES, /S— kT — @ﬁ?ﬁ@&iﬁ@ﬁ%#%é@ XL, En
ﬁw—ffiﬁﬁwﬁ%&ﬁofwé._@ioﬁﬁ%#ibtﬁmkbf BMAHEREEST T
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Diep. Variable Life satisfaction Happiness
young (-310) middle-aged (40-509) elderly (60-) young (-39 middle-aged (40-50) elderly (60-)
(b1) (b2) (b3) (bd) (b5) ( hf, (bT) (bS) (b9) (b10) (b11) (b12)
Estimator OLS FE OLS FE OLS OLS FE OLS FE OLS FE
No. Observations 545 5 1001 1001 1206 545 545 1001 1001 1206 1206
R-Squared (Within) 01113 0.0321 0.0802 0.0348 0.0370
R-Squared (Between) 02508 01780 01830 0.1224 0.0774
R-Squared (Overall) 0.6024 0.2251 04057 01448 04108 0. 1t1h 0.6173 01633 04470 01076 04341 0.0681
ine_decrense -0.06093 -0.0809 -0.2716%* 00607 -0.2800%**  _0.0G8E -0.1378 -01827H* 00145 020264+ 0.0056
(0.0027) (D.0889)  (0.0450) (0.0473)  (0.0555) (0.0543) (0.091%) (0.0419) (0.0395)  (0.0505) (0.0465)
inc_increase 0.1435 0.1276 -0.0207 -0.0375  -0.1253 0.0034 0.2404 0.0130 00755 00547 0.0248
(0.1575) (0.1417)  (D.0905) (0.0776)  (0.0997) (0.0808) (0.1563) (0.1382) (0.0843) (0.0649)  (0.0908) (0.0692)
lag{income) -0.0078 0.2505%+ 0.1080*** 0.0501 0.2251%%+ 0.0075
(0.0840) (0.0373) (0.0396) (0.0833) (0.0347) (0.0361)
WFH(self | 0.2113 0.3923**  0.0350 01021 0.2216% 0.0452 0.0784 00227 -0.0212 -0.0524  0.1557 -0.0343
(0.1641) (0.1601)  (0.0G68) (0.0848)  (0.1136) (0.1427) (0.1628) a0y (0.0622) (0.0710)  (0.1034) (0.1222)
WFH(partner) 0.0828 -0.4287 00686 0.0507 04770 01122 -0.13 }'38 -0.0861 00347 -0.2604 0.1491
(0.2548) (0. ) (0.0022) (0.1107) (0.1782) (0.5603) 34)  (0.0850) (0.0026) (0.1623) (0.470D)
SR(self) -0.5811%%%  0.35 -0.1060* -0.0031  0.3258%*+  0.0237 . 00709 0.0009 00411 0.3003***%  0.2051%*
(0.1257) (0.1224)  (0.0614) (0.0673) (0.1001) (0.1072) (0.1247) (0.1104)  (0.0572) (0.0563) (0.0011) (0.0018)
SR (partner) 0.7163%* 01710 0.1078*+* 01418  -0.1940* -0.0341 0.6373%** 02460  0.1655% 00976 -0.2440%*  _0.1956+*
(0.2011) ) (DOTES) (0.08G8)  (0.1001) (0.1112) (0 Uf})] (D.2066) (0.0712) (0.0726)  (0.0094) (0.0053)
state of emergency -0.1716 12 0.0119 0.0010 0.0062 -0.0093 0058 0L0830*  -0.0344 -0.0268
(0.1463) (0.1132)  (0D.0857) (0.0867) (0.0580) (0.1104) (0078 (0.0480)  (0.0790) (0.0497)
num_patients -0.0802 -0.0688 0.01: -0.0753 -0.0501 0.0509 0.0596 -0 -0.0031 007 -0.0523
(0.1498) (0.1158)  (0.07 (0.0834) (0.0561) (0.1486) (0.11 i (0.0707) (0.0439) (0.0750) (0.048)
dmy_patients 2.831e-06  0.0265 0.0122 -0.0156 -0.0136 -0.0250 2 -0.0084 00120 0.0049 0.0096
(0.1042) (0.0808)  (D.0625) (0.0425)  (D.0618) (0.0413) (0.1034) (0.0582) (0.0356)  (0.0563) (0.0354)
num_patients * dmy_pafients 0.0162 0.061 -0.0439 -0.0501 0,003 -0.0203 -0.058 0.0156 00054  0.0558
(0.1503) (0.1162)  (0.0761) (0.0517)  (0.0845) (0.0560) (0.1491) (0.1134)  (0.0700} (0.0432) (0.077) [] (ll\ )
Control
time yes yes ves yes ves ves
prefecture yes yes ves yes ves ves
job yes yes ves yes yes ves

*o 1, #0205, ¥**:< 01, Std. errors are reported in parentheses
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