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COVID-19 and corporate disclosure in Japan: An early picture

Abstract: This study investigates how COVID-19 pandemic impacts corporate disclosure in
Japan where institutional backgrounds are unique. COVID-19 increased economic uncertainty
and decreased human mobility. It also results in deregulation of corporate disclosure regulation.
These changes in economic environment are likely to affect corporate disclosure. Using sample
with fiscal year end in March 2020, we find several significant changes in corporate disclosure
in Japan. First, the days from fiscal year end to earnings announcement has increased indicating
declined reporting speed. Second, more than a half of firms did not disclose management
forecast which has been effectively mandatory in Japan. Third, managers increased timely
disclosure. Forth, geographic distance is an important driver of COVID-19 impact on corporate
disclosure. Fifth, analysts and journalists also has decreased their forecast disclosure. These
findings suggest that COVID-19 significantly changed information environment of security
market.

Keyword: COVID-19, uncertainty, human mobility, timely disclosure, earnings announcement,

management forecast, analyst forecast, journalist forecast



1. X C®IZ

A HBEYIX, COVID-19 @ KififT (COVID-19 epidemic/pandemic) (ZRH# 4 588 %5 a v
78, AARZEDE RN A T B a2 4% 2 &L Th 5L COVID-19 1% 2019 4 11
(2 P EAEE OREE T TR S72 SARS =12 F 7 1 /L Z 2 (SARS-CoV-2) 12 k- T/E
U2 RaMERR R TH D, D COVID-19 1E, 2020 EWIEEIZ A2 K T2 5 & =
L. < OERFEL LOEZH L2720 Tl B L T Ax OfTEhic b K& 7
WEBEHZ D,

F 72 COVID-19 D KIATIEL, MIFIZHREREEL G2 TWD, K 1ITKEE AROTS
U= DO ERLIZHDTH S, Panel A 1%, HECEWRRAL (cbhr NKI) & & o7 FEkk
fifi (cbhr_DJ) ZZ4E4 2020 4F 2 A 1 B BRA Lk 25508 ¥ —2% 5 A 30
HETFry FLTWD, ZHUZkD e, ARRFHORBEY #—133 A 19 HI1Z-30.4%,
Z O EERRmE 3 H 23 AI2-39.5%TH D, Z OO FI&IX, 1987410 HD 7T v/~
TR R R EHE T o 72 2008 - 9 A LIKE LI A CRERIEEFE TH D, COVID-
19 DRIFATRRRFIC G A DENRE N L Z2 R/ LTV D,

— 5T, ZORBIIFEE T LICRELS B o TS, Panel BlE, HEEOEENET LD
KR DB R E Y ¥ — v &7y FLEbDOTHD, ZIUC LD &, FEFRESHE
HENT 3 AREIMENS, BRERT ) X — OB X NEETLICRER>TVWD Z LD
Do 2DV H—OBRENEIL, COVID-19 OfRFHIBENFERL T LICTER > TND Z L &R
LT 5, ZiLE, COVID-19 DRRFHBOBEMAEED I 7 u LNLDT =20 b
HONZTHZEICERRODLZ EERBL TS,

**Y 1 & Z Z\ZHEA*R*

FERENREATH DR T, HREMTHLIREENH T DHEROMELKE <
2B EBZBND, O DERDBPEIRINDDENE, 2 < ORE EERO B BREIZFE
5251259, D, COVID-19 DRIITIZ L - T, REHEDHAT D IEROBHED
BHEMEDNHETEEER DL, Lo, fFRRORE LARNEATH D &, BEEDERETRIC
HBIIZ72 5 LB OND, R, FRIIIEREM TH DL LB LN TV HREH
ThoTh, REFEEBAMEIZ/R > TO DRI TIIEEORFHRICBET 2 FiE L3n T,
B ERZ PR CERWATREERH D1 H Th D, S 512, COVID-19 ([ZB# 45 2k b
LT, BEMIRR EICLD2EEY 7 0 OIRTHEHRARORMITEEL 52552060
D, WERL, FEE VT A BMETT 5L, BREZEOHRIENILET I NDAREMENRSH 5005
ThoD, WTNDZEZNIF SO 2000 F, BEREENRRETH D, RREFIZLDHER
Bi7R~D COVID-19 D& Z MFET 5 2 I3 NIIERE CH L B2 b D,

DBIRER EROLEETIE HillaunF oA VABYYE] EWIOFERHVLR TS, XFTH ZHIT
DONWTEKATIHEICIE, TOXETOEEL2ZFOEEA VDL, O, ARRIZBW ik, TCOVID-19) &
TR oo o A )V AEYE | & AHRRTREZeRE & L THW D,



AROZHTRIGIL, ARBEOEHRARTH D, 2D, COVID-19 O RYEAT & 1B
REDBBREBIZT H-0I21F, BARABMENTZ VS —F T 7 RTHHLEEZLND N
bTho, TOHMIT2 55, F 11, ZLOARBENZIARRETHL LWV RTH
%, 2019 4 3 ARFAIZR VT EGEED 9 5 3 HREAZEIT, ST 65%, Filiia
FTITA 83%E HDO TS, —FH T, KERHINGEE TIX 12 ARFEEEN SV, R
KR4 (World Health Organization, WHO) 7% COVID-19 D K72 /85I v 7 L LTES L
ORI HILHTHY, BRIZBEWTRELNVORSFEERESHETINTZON4 A7
HT&® %, COVID-19 |2 T 5 2o D EE AL FRIT, 3 ARBEREOREFRZDOF A
VT EHEHRSTWD (M2), L7z2v > T, COVID-19 O RFATHRE & DIEHRARICE 25
WELBRTHEDICE, BAREOT —HE2ANDZEREE LV EEZLNDY

**[Y 2 B T Z\THE AR

F210, ARIZBWTRERICE2EETHE CLT, REHTH) ORENFRTHS L
W) Th D, BREE TIRORRITERE LG FroEgIc A5 BRIHRTH L, £ LT
2, SHESARRE I NI X A HH & 138 e 0 BRI 0, L L, EEE
WK 9 BRI ORENRE R THREZREF L TR, [FZEM 7258 (effectively mandate) |
AR THDEEmINDZENH LS REHE TRITIEEEICBWTHRINLTND 2,
BERDIE Y . COVID-19 DKRIATDOHEIL, RHEER AT 2RI KRELS o TS &
EBEROIND, FTFIC, BREZ TRIITIERIER AV AT KER & D720 NEEMDH
MUTEZ L DORBEBELTWVWEEXOND, LIzno T, REH THEOBTRIL COVID-
19 OEBELE ST 5IChTe> T, AR RE 2055,

AFaTlL. COVID-19 O KRFATHAEFEDTE M RIC G2 2 EEZMNONIT 57201,
2000 722 5 2020 4F-E TOT —Z Z AN, 3HTOFRER IRD K 5 70 2 E N LN R > T2,
% 112, COVID-19 O R{itATi% 2020 4F 3 H WIDREEMICADEEL G AT b DD, £D
BT E TSI LB S LT W R W AEEME D & 5, 55 2 12, YRBAEAE O B # E AMIK
TLTW%, 2020 4F 3 ARBEAEETIX, BIEICHART, IREEE ORI EMIC 4 BiE
Nic. F£72, 2020426 H 30 HEF TIAEZ IR L2 3 ARFEARFKE 23630 5 b, IRE A
5 50 HUAPNICIREFE R BT Z 720y o ToARFED 200 EFAE LT-, S bIC, REREEIEY
L7eAR3Ed 573 f1 (24%) 1F1E L. T ORI H B 11 H Ch oz, 5§31, 3
BHNZRE SN TND EBZ X DN TELREE THEEHR L2NWERENENL TS, &
RPN, REEAE ZBAR L7z 2,363 4ED 9 5| 1,346 #1 (57%) M E#H THEEZ/RL TV

2 R R 21T/ > TV A KER EOFEIZEB W TH 1 A2 5 3 A F TOWRERIZX LT COVID-19 DKk
ITORERBEIND EBbh s, UL, MEIIREILZE ORE T X OB HBR LV R ARREIC
RHLM[HFETHDHZ L0, COVID-19 ORFATORE & B U7=BR/RTTENC 5 2 2 AT AR EIZRB W
TEVHEBRINDEEZDBND,

8 HRGEAEGSIET (2011b) Tik, REE THEBRZEZENICHEA T2 O LHMEIN TV L AEEDOH 5
EE ERTREEZITDRVWEEXIIMB OB TITHHEDOHRILE~OEFHHKR L) LT 5708, A
FHPROEFRZ DB TH, KRE LT EEMCREIREETHEFRT 2R E 2R LTV 5,



RnoTo, EHIT, REETREFIRLUIZAEED DD 453 11 (45%) 1%, EHIOH - o
F o TPEH D Fx « FIFGE DI & WV o T BRER BRI E - Tnve, 412, BREHICLD
WERFBRR AN L TV 5, HARAYIZIE, COVID-19 O KA TIC BEE L 7= % O e B o< 58
DENNRIEMEIE HIZI T COVID-19 BIEEHR OB RAIE 2 7o, & 5 18, IEFHE O
7oz, MBI R BENME D LB 2 BN HEFHEIZEVT COVID-19 D8R L VBRI
D, EWNI B R EBET DAMNG O, B 61T, fREE LSO ERIC K D IFmAE
LD L TNWDZ ERH LM -T2, TD X HIT COVID-19 O KRFATH H ARBHEDIEH
BIRIC 2 T BT R E S BEOREIRE Y 3 v 7 Th H IS REH (200849 A |
PUF GFC) R HAKEN (201143 H, LLF 3.11) L TH, ZORBORETIITEL
WV BT, BREE TRIT B RO TGO MMM BEERER Z R L TEZZ Lnb,
DR INRNZ EIFGERTHICB T A ERAREE 5 S 29/ EENH 5,

Afak L OAREOI Ao biim 2 53E L C COVID-19 & HFMBA/R & ORMRZ S5 D i
TIZIFRDOE D72 3 DOEMBHDHEZEZXBND, 8 112, MEFMESLEL Y 7 1 B3
DOIEHRBARICEZDHBIIEALTWDL EWNI HTH D, REFEMESCTE Y T 4 ORFEN
R T AMEIZIN ONFET D b DD, REDERBIR L OBEREH#RT 258
IR O TN D, sk E LT, BREBOR O R HeFNE L = F I K D IEHEAR & ORI E
MTIWL ODDIFENTFET D, 72L& 213 Nagar et al (2019) 1%, BEFER O AHeFEMEN
EWHINC . KRETIZERBAR TH 5 EH TROBIEOBR/RBEENEML TnD Z &
EIRALTND, ZhUEL, RHEFEMENEE D & REHE DA MEIEZBIRT 5 72 D128
RIEHRBRERDD L NI EBEZ EEAETHAHLTH S, I h, BRIFBOR O RS & ¥
DEFATEIOBRIZEREZ Y T TV DI BIFIET D, 7= & 21X, Steinand Wang (2016) I
AFEFEMED mE ER ST LRI R M 21T 9 2 & & Yungetal. (2019) (I ARHEFENE
DEEOFIEHEDOA T 4 T @b I EHLMNILTWSD, F7z, Jinetal. (2019)
X, BOROAFEIEMEN @O EIMICIX, ST EEMICEES S &2 BEL TR0, WEEH
DOARBRAMEZ FEHD TND Z EEH LML TWD, COVID-19 D KT E VD A X k&
W TARMEEMEDRE B L DIERARICE 2D HBIZIERE LTS L0 ) 1T, AROH
HEIXZNOOHMFREFEEL TWD,

Elo EEVRFDLIRY  FE Y T 4 BMEBRBARICE 2 DB EMREEL TV DFRIIAFEIEL
720, B L 9 DT E LTI, HIERAY 2 rBEME (geographical proximity) (ZVEH LTS HF
72085 (e.g., Ayers etal., 2011; Choi et al., 2012), Z iU 5 OHFFEIL, HERH) AT feit /3 B 7
2 R AR O R OIS MR AZ D 2 2 N ORBEIK E 720 5 B AICER LTV 5,
AFRBHEY T TNWDEEY T 4 DIRTE WS BIRIT, Z OB 2T L BEL 5 5,
COVID-19 DILR ZHMfIT 272 OICEE Y 7 4 PHICAR F L7 2 & I2 Xk » T ZAVE Tl
BENZRPOTZBRPELTNDL EEZEZBND, DI, COVID-19 BEL Y 7 1 &
U CREEOEHRMRICHEL 52 TOW D AREMZMREET 5 2 &1, EITFEICIT 720 B
LWHETHD EBEZBND,



%5 212, COVID-19 DIEFINFHE L MAET DHFEOERICHML TV LI s D, Z
DFHLOBER] T, COVID-19 O KiATORRFHIF BT < DA I &L > THRIES 1L
TWD4, 72& Z21E. COVID-19 D RAT 23 A FEMED NSRRI IE N 5 2 2 B R DO IREE
BRI BTV S (Altig et al., 2020; Baker et al., 2020; Barrero et al., 2020; Gormsen and Koijen
2020; Watanabe, 2020; Watanabe and Omori, 2020), F#lZ ORI L~ L7 — & %
Wi 2 [ & 203 R E DR TR DAL (Bartik etal., 2020; Fairlie, 2020; Kawaguchi
etal. 2020), EFEL~/LDxT 7 AR — % — (Hassan et al., 2020; Koren and Peto, 2020), 7
TAF 22— ZW UV A7 R DY I 2 L—3 3 > (Inoue and Todo, 2020) <42 DA%
Shi (B2 % ARI1ED, 2020; HRESIEA>, 2020; JEUEA>, 2020), 13 - &7 7> ROA R L AT
A K (De Vito and Gomez, 2020; Galato et al., 2020), H/NMEZEDOEIFE (= )I11E 75>, 2020;
Miyakawa, 2020), #AT~DRENMEDFFEOEEI (Li et al., 2020), 77 U X F FEADOE1
(Landier and Thesmar, 2020), =35 D e (Alfaro et al, 2020; Aono and Hori, 2020; Baker et
al., Forthcoming; Mamaysky, 2020; Takahashi and Yamada, 2020; Thorbecke, 2020) &\ o7,
S OPOBENIFERBEICRE SN TS5, Afgld, COVID-19 ORFATHLREEEIZ LD
THEWMBARICEZDEITIEA LTS LWV ) FHT, 2D DETHIEE 3R D, E/-,
JERE S ORI L D A BRWZ D 2 Th ., AARBREZ I RICFEREOMITIRE % BRFE L
TWAAFEIIAFIE L7,

WL OPDHIFEA, COVID-19 DRGFAT & E & OIF MR & OBREAMEEL TV 55,
Wang and Xing (2020) (ZKEREDO N 7 7 L A m— L & 2020 4EOF 1 UM &
7z 10-K Z 34T L. COVID-19 (ZBhdET 5 5 KUk L THEHS B SOG LTWD 2 & & B
5L TW5b, 7= Loughran and McDonald (2020a) (%, COVID-19 ®4TRIA5 10-K |2
BWTEIIEY Z7IZOWTER L TWDOEED 21%ICE EEF-TNDH T L AR L,
10-K DOEHENE & 2L ) 7 — 2 & OBIRZMGEE L TV % Loughran and McDonald (2020b) 1,
COVID-19 DN Tlo 2 WM\ T, MR IERIA R 2T o T 2 REFLEADY
H—=UPREL RO TVND I EEFHELTWD, ARRITREIEE O BRI E R EH T4
DORRAROAEIIEA L TWVDEWVWI KT, TRODOIFRELITR R >TWD, EARFIT,
COVID-19 DIEFMHR~DOBENR L VB TE 5 L5 REIENTE RZ1 S 5 B ARAREITIER
+%5Z LT, COVID-19 OfRRFINFEICE T 28 LWGEHLAZ ERET 5 Z LICHEBL TV D,

B 31T, RELMHT a v 7 ORBIIHET HHEOFMICHBL T\ 5, FFiC, 1997 4
OT VT IEEEH, 2001 4F0 9.11 [FIRFEFE T v, 2008 At FLA R fEHS, 2011 FEO B A AR

4 RFZLLSDSTEZB N TS, COVID-19 (ZBHET D KA FIRAFFE N EE S T 5, 2020 427 A
19 HIZ Google Scholar T TCOVID-19) %2 F%—U — NITHB L= L 2 A, 2020 4F 1 A LARRIZHI 32,400 D
FENBEREINTWND Z ERNbroT-,

S Z IR LN TV A LUSMI B RAMIEOER—BEATND, FLHLNTNDHOE LT, M Co
vid Economics =° NBER Working Paper > COVID-19 BHERFIEDREEY Ak (https:/www.nber.org/wp_covidl
9 07132020.html) ZZMDZ &,

6 DIHiOFHR TiX, TCOVID-19 OEEDOERBIRICE 2 2 B2 Y T TV AL, AFREERRT
WEFELRW ERRTARBOFHNMEEZ 7 E—L LW i) THSENER-INTWD I b,
WAL LEET T2 MU OW T HAICER L 9 2 THRRBONME ST 2ELZ 3z,



https://www.nber.org/wp_covid19_07132020.html
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REROBRFEEZ ST D8R HFH S TW5 (e.g., Bloom, 2009; Campello et al,
2010; 2011; Carvalho et al., 2020; Johnson et al., 2000; Morris et al., 2011)23, A<f5 1 COVID-19
WCBET 2R a v ZICEREZ Y T TVH LN RTINSO LEEL TS, £
7o AR TR BEORFE Y 3 v 7 LA RO COVID-19 O K T OTEHRE R ~DFED ik
ERAHATND, FrC, BEOREF Y 2 v 7 & LT, 2008 4 9 H LUK A AR IO K & A
#5272 GFC & 2011 4F 3 A 11 HITHAE L7 311 ZHlgxR & LT\ 5,

AREIFTR DO L IR STV D, 5 2 fiTlix, COVID-19 D KRIRITIC L 5 RheFEMER X
OEE YT 4 OB L, IHWRARICEET 2 HHI oM O>NT L Ea—75%, Zh
5 OMREIL, EHBIROEBELBET D THOOIE L TESIT b b, §3 M Tl
HOFWRBIROERINT 21T 9. BRI, IREEEORREE, #EE TROMR, £
L CHERBARICERZ Y T 5, 54 {iTiE, EEE OBREE & REH THEOBROE-
REDREERNEZ AT DT DODLEREZINEITO, 5 5 HiCIE, ARMORBRFHAELR
L. % 6 fi CIEH LIS O IR O EHRBA R O FEREZFIA L T LT, FEROMFFERE D Al
REMEIC DWW TER L 5,

2. COVID-19 IR T 5 BHHERER L UHIEREOE(
2.1 RpEEMEDM

COVID-19 D KA TORFHIFEEN AL 9 DER TN DB R BN D, ATl i
T BV T o HHIOERO 3 RUCHEH LEOREEZHET 5, 2D OEFEN COVID-
19 OIERVICE > TED I IICEL L0 EBER L TEBL Z L1E, BEOHFREIR~D
WERLERT L L THETHLEEZILND,

COVID-19 OFEFHIFED O & DD AMEFEMED EH-TH 5D, T 2 THMEFEME & 13, Knight
(1921) 129V, TREZ Y 5 2 FEREZBETERWVIRIL EEFKT D, 772, 7 — X TRk
FEVEERET D &0 D B2 D & Knight (1921) 23iimd 2 L O ICRMEEMEZ U 27
ORI EEST S 2 LA TE 22 (Bloom, 2014), D72, LU T Oim Tl RAHEFEME
LW 9 EE% Knight (1921) WD RHESFEMEEL U 27 BRE R E & Ao 72E& & L THW S,

COVID-19 O RFATIZ - Te NFEFEMED A A BT D 7-0DI2 2 DOEITIER T 5, 1
ON, AT g MDA T TARRTT 4 VT 4 ThD, 2 ZTIEKEL LU HARDK
Kt O R FENE 2 BIE9 572012, VIX (Volatility Index) 38X 0% VXJ (Volatility Index of
Japan) %D, b O O DD RIEFEMEZRNET MM BUR O AR FEMEfREL (EPU,
Economic Policy Uncertainty index) T %, Z#ui, Bakeretal. (2016) 23BH¥E L7-, Frilics
DT F A M3 a O THER T 2 FHEFMEDIBIE T o 5, BARIIIZIZ, BOK & 2 DR FENE
WCEIET LB REOHE K2 B, Fhve b EICHEEAER L TV 5, Arbatli et al.
(2019) % Baker et al. (2016) & [AEED J7iE%2 HWC, BAROEEHH 4 #& GeoeHi. #A 8
B, EHAREB X OERER) 28 SICHARD EPU FEEA1ERL L TV %, Baker et al.
(2016) <° Arbatli et al. (2019) 23Epk L 7= EPU f5%i%. Baker & 23BHE L 7= Web ~— TR
Bl ST 5 (https://www.policyuncertainty.com/index.html), & 512, Arbatli et al. (2019) @



https://www.policyuncertainty.com/index.html

HA®D EPU fREIZ DWW TIL, #R¥EPEEMNFEFT (Research Institute of Economy, Trade and
Industry: RIETI) @ Web ~— 2B W T HIRESCHET L LR — FRARIATWD
(https://www.rieti.go.jp/jp/database/policyuncertainty/),

3 @ Panel A 13,1990 4F 1 H 725 2020 4 7 A £ TOHIEID VIX I8 LD VXI (L7,
ViX BLOVX)) AR EZ 77y FLTWD, ZHUuZ v, BARE KEOKRA TS O A
e FENED MBI MR L T\ D Z & 23025, COVID-19 D KRIAT DL IRk S 41T
HEEZHID 2020 3 AUREICOWTH, 2 DOEELE HIZ LA LTS Z &R R TR
N5, ZOKIZEWTVIX & VXIRERRKTHHDN 2008 4 11 H TH D (vix = 63.00; vxj =
78.90)2%, ZHuE, GFCIZfE-~ o REEFEMD FRANE — 2712 o 1o A4 I TR R LTV D
EEZLND, MIZH, 20019 AIZHENREL 2> TS (vix=35.00; vxj=48.17), =
MUd. 911 [AREZ3E T 1 & 521 TR OIRELA Kk L T\ 5 & & 2 Hhivd, COVID-19
DRIAT DR A =TT M (2020 4 3 HLAKE) Tix, Winb 4 APRKETH Y, vix
M57.7 THY vxj 23581 THh D (# 1, Panel A), T 5HDMEIE, VIX & VX DERNBLE
DREFHEL e THHIRE 2 FEORAKETH DT, AT T4 KRTT 4 VT 4 BPEHEX
TSR T D REFEMEZIR X TV D Z & A E 20X, 2020 4 4 A2 COVID-19 (ZB8E 3
D ATEFEMED M K S 7 L HERI S D,

Panel B %, 1990 4= 1 H 75 2020 4= 7 H £ TOHIRMI DO AR EPU O#IEs% 71 v F LT
W5, BARDOEKD EPU (JPN_epu) (X RIETI @ Web ~2— (https://www.rieti.go.jp/jp/datab
ase/policyuncertainty/) 2°5, KEIB LI NT o0 — L LULOEK O EPU (US_epu 35 X TV GL
_epu) 1L EPU @ Web ~X— (https://www.policyuncertainty.com/index.html) 7>% 7 — # % HX
BLTWD, ZOKNL, SFICBT 2 KEB LR m— UL Lo EPU 23 ER A E
WKHETHD Z ENDND (ERTH, 5 AI2505 B L TN419), ZhuE, 911 273 B LN
82.28) X° GFC (241.77 3 X 1} 201.30). Brexit (233.96 35 & 1} 236.48), 2016 4K [E K2
%5 (254.10 36 L 10 244.25) 72 E DR E I ARHEFEMED TR L0 &R BT EOR O AHe RN Ev K
HTHD, f\VTHAD EPU OEEICHZBT &, KERLZ v —L LULd EPU &AL
X9z, 20204E3 A B RELS EPUDMEIML TV Z ERbnd,

L6 3O0 EPU [IOKER k32 & | HT=vb HAD EPU [3KEA & & g5 &
ZZETERLSBRVKETHD EWHIHIRELH 2500 Lvewy, L, EPU IZEZ LI
BAEZ LML T D 2 LlC L o THER STV D T2, B B EOFREM O A T 72,
bbb, BA, KE, ZFa— L L) EPU T 5 2 LN TE R, £2T, &
EPU 55k D CORERINO AL 2 fEs8T H 72012, 2 112 COVID-19 2Kt % LAAT &
Lt DENZEND EPU OKHEEZHE L TWD, Thix b e, HARDEPU ¢, COVID-19
DRFATHRICEDRTL W KEBIML TWD Z ERNbnD, 2019 FITITKE & FEFHOZ

T HWTIE, 2008 4210 A 24 H? 89.53 ML FOREMETH Y, 202043 H 18 H D 85.47 |FEH 5 2
NDKETH D, 728, 200349 HE T VIX EHRIA TNV VXO(S&P100 DA T T4 RRFT 4 VT
+4) OFREEIZ, 7T v 7~ F—%0 1987410 H 20 B 172.79 Thot-, T D=, X0 EW O RE
REH N AHETH B VXO % H.5 & COVID-19 OWATIZESToA T T4 RRTT 4 VT ¢ (3SR E3
HZHORBBETHDHEEXDHZ LB TE D,
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GG X0 RAN e o T2 2 &2 (Davis, 2019), HATIE 2019 4F 10 A 26 Elii &
T VB PUEBL CREIC GDP lEN FRAM TdH - 7= (Thorbecke, 2020) & W) HRE S5F 2
% &, COVID-19 ORKIEATIIMRD TR E R AHEFMEOHINAZS SR LB 2 b5,

H.S%T jﬁxﬂ
~k~k§i\_\:z 1 é—,; - \_*ﬁ)\**

22 EE YT 4 DET

fe\W T, COVID-19 D RFAT DR H I B A ikim$ 0 L THEEQRER L LT, LU T 4
(human/geographic mobility) 23& 1 Hivd, ZZTEE Y 7 ¢ &1, AMOWERRY 72 B
DT LEETS,

EE YT 42 SARS-CoV-2 DIERZPLR D Z EBHLNCINTE 7 (e.g., Badr et
al., 2020; Leung etal., 2020) = & © & ¥ | #EHRSE OITEURF L COVID-19 O RIitAT Z #ifil 4 2
7ediz, vy 7 & (lockdown)RREhiIBR (cordon sanitaire) 5 X OMMHE M (quarantine)
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Do ZEKRD E. 2020 FDFE EEIZOWT S, 2019 BT TREA LTV D Z ENAT
B s,

**[Y 5 & Z ZAZHEAR*

**[Y 6 & Z Z|ZHRAR*

COVID-19 DA IR~ DEEA L0 PIFEICT 572012, & WUEHRNY RIS O 4K
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TELAREMEN S D, LI T, AN D DIERRDO T L v o v —03E < . NEDIEH
VAT APEMENTVDLREIFE, IREREEROENSCR B O/ E B TR0 IER R I
FIZA LNV E PRRIND, AT, HFHAROT Ly Uy —iZonTiE, 77U A b
HNRV Y Dk WEMEBROEOEE L TRIOREI N DIRERRE TORKE AW
(Gallemore and Labro, 2015; 4y, 2019),
INOLOTPHERIET 572D, WO XS uyy NETFTAVEHET 5!

Pr (Yi2020 = 1) = ® (a0 + a1 VOl 2019 + a2 OVErseaizoie + as SUbSi 019
+ a4 distance o9 + as analystizoe + as r_lagioig (1)
+ a7 roaizoie + as Sizeizn19 + ag cashizoie + cao leVigoie + 1)

Where: Yi,2020 = Over50i,zozo or De|ayi,2ozo or MFyESi,zozo

T ZC, HGEREAZEEN L, Over50 (2020 4 3 H IR EA(E A RE H 225 50 H 28 2 CHiR
L7303 1. 50 HELAICHER L7430 0). Delay (2020 4E 3 J1 195 53 2 01 L 7= 4
T 1, EH L TWARWEZET 0) 38 5O MFyes (2020 4F 3 H ORRAEFICB W TR O
HHETRERRLTWAEET L, BIRL TRV EZEIZ0) THhs, BIODEHIE. Rk
PEZHIE L TV D% L ESORRR) 4 —r ORI T 4 VT 4 (vol), FEU T K FICk
BHIERINEDOREE S OREEETH 5., M/ 5E L e (oversea), #fE 5L (subs), A&
1 & T AR OO B SA%EL (distance), AN D DE=2 ) o ORBIEEK T
HDHTFTVARI Ny Y (analyst) &, WEEROE ZRET 51 OPRFEHEE (r_lag)
Th D,
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ay ha— LT3, £z, EEORMEEZ Y ba— LT 572012, EEOBETENE (5)
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DERONDEDD, ZOREITAREIE AL E/NI VN, ZIVE TOANERRRF 2 v 7 &
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BRI 2HEMOBEBEENREGELLEEZ N2, 7T AT Y —F U X ML, HARE
FEWVO TSN TR WRER L IR T 5 LIFRIRBRORIA T 4 TR EW
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MI72 BRI L > T S O N IEMER RIS TN AEETH 28551 5 (Hutton et al., 2012),
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TV % (Loh and Stulz, 2018), =D 7=, #REH THENEM TRV, H2DWIER SR
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7. 7T U R N TPROEFHEE G O0BD LTWD, BEIRZREND, 7T U ARV Yy
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550
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% 1 FHeEME:D@E.
ZOFRIL, FHEFEMOFEOMEZ R L T\ 5, “Before COVID-19”D ¥ TI% 2020 4 2 A LLRTO R Mk DFEE
D%, “Post COVID-19”DFTid 2020 4 3 A IO RIEFNEDIRE DM %2 A5 L T 5,

Before Post

COVID-19 COVID -19

Mean Mean

2019Nov 2020Mar Peak/

-2020Jan 2020Jan -2020May Peak Peak Month  2020Jan (%)
Implied Volatility
vix (Monthly Average) 134 13.9 434 57.7 2020 Mar 414.2
vxj (Monthly Average) 15.0 15.8 43.2 58.1 2020 Mar 366.7
EPU
Japan 108 99 198 208 2020 May 209.6
us 175 165 444 505 2020 May 306.3
Global 238 217 373 419 2020 May 193.0
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x 2 REREROBEDOHRERTF:

ZOFRF, REEREORAEESCREOBLEOREERNZHFEL THEE (1) ROHEEHEREZBE L WD, FLIINOEFHE 4FITIHRE RS 50 A 28 CREERE
EHRRLTERETLERD A>T 47 —% (Overs0) %, %5 5055 8 FNTIREEIFEOBI/ROBIEZFHE LT RETLEWMD A>T « 7—% (Delay) Z#aniHZs % L
LTAWERREAHE LD, T2 BLERIT, W5 L& (oversea), T3 (subs), FZZE1H £ COMEBEDO LA (distance), 7V X ISV w2
(analyst), %5 27 (rlag) THD, 2> bu—/LEHKE LT, BEOERE (roa), MM (size), BHARAR (cash), MBEL AL v (lev) ZMZTV5, £TO
FEIZBW T, EEOEENRE 2 hr— L LT\, RO FDOH v 2iZid, White DIERERRZEZ WV TEE LR D Z 2 7R LTV D, *** X 1%KHE, **X
5%/KHE, *| L 10%KETHE TH D,

Over502020 (50 H %8 2 CHEEIE % Bir=1) Delayzo20 (REJEIE OB R & FEH = 1)
1) (2 (3) 4) (5) (6) ) (8)

1 vol2020 1.003 1.002 -0.999 -0.997 1.005 1.006 1.002 1.003
(0.66) (0.37) (-0.24) (-0.41) (1.09) (1.10) (0.38) (0.54)
2 overseazoio 1.009*** 1.004 1.006* 1.002
(2.71) (1.06) (1.91) (0.51)

3 subs2o19 1.584*** 1.612*** 1.424*** 1.455%**
(4.51) (3.67) (4.03) (3.23)

4 distancezo19 1.031 1.018 1.082** 1.090**
0.73) (0.42) 2.07) 2.12)
5 analystooo -0.930 -0.924 -0.908 -0.817 -0.869 -0.863 -0.860 -0.825
(-0.61) (-0.62) (-0.64) (-1.27) (-1.31) (-1.29) (-1.11) (-1.31)

6 r_lagaoi9 1.082*** 1.072%** 1.072%** 1.061*** 1.037*** 1.032*** 1.032*** 1.026**
(5.25) (4.83) (4.11) (3.83) (4.18) (3.56) (3.12) (2.51)
7 roazoio -0.155** -0.285 -0.046** -0.097 -0.456 -0.805 -0.246 -0.573
(-2.18) (-1.44) (-2.29) (-1.61) (-1.04) (-0.27) (-1.21) (-0.43)

8 Sizeoo19 1.071 -0.823** 1.125 -0.826* 1.078 -0.871* 1.094 -0.830*
(1.22) (2.37) (1.60) (-1.69) (1.48) (-1.90) (1.33) (-1.82)
9 cashoo1o -0.926 -0.774 -1.605 -1.074 -0.961 -0.773 1.295 -0.742
(-0.26) (-0.78) (1.08) (0.14) (-0.15) (-0.85) (0.61) (-0.61)
10  levaoe 1.662 1.019 2.729** 1.593 1.361 -0.874 2.139 1.274
(1.32) (0.04) (2.03) (0.86) (0.87) (-0.35) (1.63) (0.47)
Constant -0.005*** -0.048*** -0.005*** -0.102* -0.018*** -0.111 -0.013*** -0.149
(-5.72) (-2.89) (-4.69) (-1.68) (-3.13) (-1.62) (-3.08) (-1.24)
Observations 2,158 1,907 1,387 1,225 2,177 1,929 1,390 1,229

Industry FE Yes Yes Yes Yes Yes Yes Yes Yes

Pseudo R? 0.0808 0.0834 0.0888 0.0941 0.0342 0.0367 0.0424 0.0463
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x* 3 BREETFRBATORER T
ZOHRIT, MEETHROBRROREERNEZMRIEL THWDE (1) ROHEFBREZHE LTV 5D, 2020 4 3 HHORREREFIZH VT 2021 4 3 AoREHR THEEB R LT

WBREIC L ERDA LT 4 r—5 (MFyes) ZHAIIZSE LCRWERREZME LT 5, 5551055 8 51T,
fR - 7= E

AT O IR E A TRRZBR L TV 23
DFREREZRLTWD, EHBLEHIL, WA 5E LR (oversea), T2tk (subs), FE k(i £ COMHBEDFE)E (distance), 7F U A ML v ¥

(analyst), %5 27 (rlag) THD, 2> bu—/LEHKE LT, BEOERE (roa), MM (size), BHARAR (cash), MBEL AL v (lev) ZMZTV5, £TO
FEIZBW T, EEOEENRE 2 hr— L LT\, RO FDOH v 2iZid, White DIERERRZEZ WV TEE LR D Z 2 7R LTV D, *** X 1%KHE, **X
5%/KHE, *| L 10%KETHE TH D,

MFyesz020 (IR = T AR = 1)

MFyesao20 (24 ] & IS = B AR = 1)

1) (2 (3) O] ©) (6) ) (8)

1 volon 1.010%* 1.010%* 1.009* 1.010 1.013%** 1.013%** 1.011% 1.011*
(2.38) (2.19) (1.71) (1.53) (3.00) (2.70) (1.97) (1.80)

2 overseazs -0.991%** -0.991** -0.991%** -0.991**
(-3.31) (-2.33) (-3.20) (-2.29)

3 subsaos -0.873* -0.848 -0.894 -0.833*
(-1.75) (-1.53) (-1.39) (-1.68)

4 distancezos 1.015 1.017 1.019 1.018
(0.45) (0.45) (0.53) (0.47)

5 analystow 1.417%% 1.329%%+ 1.340%* 1.387%* 1.361%% 1.271% 1.245% 1.303*
(3.52) (2.71) (2.32) (2.35) (2.98) (2.20) (1.70) (1.85)

6 r_laguos 1.004 1.007 1.002 -1.000 1.002 1.003 -0.999 -0.996
(0.62) (0.95) (0.18) (-0.02) (0.27) (0.34) (-0.14) (-0.37)
7 roaws 29.152% %+ 37.880%** 71.446%%* 149.117%** 41.034%%* 50.583%** 58.706%** 98.904 %%
(4.29) (4.04) (3.55) (3.34) (4.13) (3.92) (3.05) (2.84)

8  sizex -0.926* -0.998 -0.891* 1.040 -0.955 1.015 -0.926 1.084
(-1.65) (-0.03) (-1.77) (0.41) (-0.95) (0.22) (-1.16) (0.83)

9 cashaos 1.046 -0.847 -0.830 -0.707 1.115 -0.887 1.141 1.056
(0.18) (-0.59) (-0.47) (-0.76) (0.39) (-0.40) (0.31) (0.11)

10 levzow 1.086 1.244 1.538 2.256 -0.977 1.062 1.425 2.276
(0.23) (0.57) (0.94) (1.58) (-0.06) (0.15) (0.74) (1.57)

Constant -0.429 -0.242* -0.510 -0.143* -0.302* -0.208* -0.340 -0.096**
(-1.35) (-1.87) (-0.83) (-1.81) (-1.79) (-1.95) (-1.26) (-2.10)

Observations 2,180 1,031 1,394 1,233 2,046 1,825 1,330 1,183
Industry FE Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R? 0.0892 0.0818 0.0925 0.0944 0.0930 0.0847 0.0939 0.0950
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Al BEDOES
F AL IFAFRTHONTWAERDER L . BHOERICHELRT —X OV — A%/ LT
%y

wege AL %  ZICHAR

A2 ~ 7B

Baker et al. (2016) 1% EPU $58& W\ < D OBUR A7 2V — 20 R U TR HAERK L T
%o HAR®D EPUEEIZ W T HEARIZ, Arbatlietal. (2019) 23MER L T\ %, HARDBUR S
TAY =T, O EPU fEE L LT, MEEBOROARHEEME, SRBOREO N HeINE, BBk o
K%%@\%ﬁﬁﬁmﬁﬁiﬁ\@40@%@ﬁ¢%éhfwéo@u_%Lﬁéﬁ$%
¥z BT %07 a2 2oL, Bakeretal. (2016) & [FBED ka2 AW TW 5,

B4 Al @ Panel A 35 O Panel B 73, Zi1 21 H AR L OCKEORWIRY 72 EPU ORERLEESR
DM ERLTWD, ZZTERkZENZENO AT I Y =B EPU B O =T %7 1 v b
LT 5, IFEORHE E LT, HAMEIZR W CEEBOR O REREMEO LR RN L T D
ZEMRTHENLD, ZThUE, 2019 FIZHKREG PRI LIz &V D i L BET D,
& AN 2020 FFIZ A T DITBEBER D AEREMED L = T MR T LTS Z L Abnd,

COVID-19 ORENBE SN D LB X LA EROMA 281233 572912, X A2 @ Panel
A B LU Panel B 73, £ 2 H AR JUKEDEN O EPU OREREEZR O 2R LT
D, ZTIb, BRTIIEMBURSMBEBUR O RHEFEMENSEML TWDHZ ERbhd, Zh
I%. COVID-19 OfkH > 3 v 7 &5 T, ARZEIIKTT 2 SR BEE T 5 A IO R & 720k
27 (X 1) &9 7-aBORICET 2 R RMEEMESEM L L2 KM LTS EEX LD,
FIKRETIE, = A VAR T BT T ARV AT T ORFEEENEINL T Z
ENRbND, ZHUE, XFHEY . COVID-19 O RFRATICH D~V A 7 7oA TR AR (2 B4
DAFEFMENM LT Z & 2R L CWnD, 24D OBIEFEN G, COVID-19 DR =
v 7S T, BOROARMEEMEOENE(L L TWD Z ERbhnd, 7272 L, HAD EPU 5
BTEonNoon T3 —RNHBESR TRV, Bkt 5 2 SIXREETH 5 A
WITEEDBMLETH S,

**X AL & 2 TR AR
**Y A2 & T AR

A3 BREBSBORBEEV ¥—V
X A3 23, HRRERPOHEIEORBRE Y4 —%7ny FLTWD,

**Y A3 & = 2T AF*
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K Al BERDESR:

Variable Definition Source
ezt
JPN_epu ¢ HARD A RBUR A FVER 4L RIETI web page
US_epu D KRE O A RBUR A He MR EPU web page
GL_epu D=L UL A RBUR A MRS EPU web page
ViX 1S&P 500 DA T a DAL TTA RKRTT 4 VT 4 Federal Reserve
Bank of St. Louis
vxj P HR25 DA T a DAL TIARRTT 4 VT4 MMSD
BRAD
chhr_NKI © ARECESIMAMI D 2020 452 H 1 A 2020 455 A 30 A QUICK Astra
ETORMY 7 — Manager
cbhr_DJ DX AN D 2020 4-2 A 1 AN 2020 455 A 30 H QUICK Astra
ETCORBY &4 — Manager
rev e b QUICK Astra
Manager
opi D EERIRE QUICK Astra
Manager
ord REFILE QUICK Astra
Manager
net DB R EIDRE T D Y IR AR QUICK Astra
Manager
PR A
CAREHN S50 HEBA CRREERFEFRLIZAET QUICK Astra
Over50 - e NP Manager
1, 9 TCRWEETIHEOEWDA T 4 r—X
Delay D REEEORTRABIET S &\ ) TR A L eol
T1, ) THRWERETIEIOEWAA T 4 7r—4
CREEEILPVTKREOREE AR LIEAEET QUICK Astra
Mfyes 1. 75 e L Manager
EITRVWERETIIOEZERDAA T 4 r—H
HREER
vol CEELIEMOBKOE A NI IAVRTT 2 VT ¢ QUICK Astra
Manager
oversea D WA E ERogE EEioxtd B R QUICK Astra
Manager
subs e YR QUICK Astra
Manager
distance DARHE & B R ] oD BREE D SR fE D B SRR H # CD-ROM/DVD
EEHART —H
analyst TQUICK B ATk SV TWA T F U A NN QUICK Astra
Loy Manager
r_lag D REHR A DI EEEHRAETORE QUICK Astra
Manager
roa DB EITIRE T 0 BRI 45 A T ORI pE T o QUICK Astra
X2 Manager
size IR RED B SRR QUICK Astra
Manager
cash BB AREETH ST b D QUICK Astra
Manager
lev D RABAREETEI b D QUICK Astra
Manager
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Panel A HA®M EPU DERER D =7 (1990 £4£-2020 4£ 5 A):
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Panel B KE® EPU DIBRRER DT =7 (1990 ££-2020 45 A):
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Panel A HZA® EPU DHERER D =7 (2018 4:-2020 4 5 A ):
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Panel B KE® EPU DIBRER DT =7 (2018 ££-2020 45 A):
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