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Abstract
This paper provides background information, questionnaires and basic descriptive
statistics from a representative opinion survey on fiscal policy issues in Japan conducted
in 2025. The survey covers various topics related to fiscal policy in Japan: (1) objective
and subjective knowledge of government debt and public finance in Japan; (2) objective
knowledge of several macroeconomic indicators; (3) sources of information about the
economy and financial matters; (4) an experiment examining whether information on
different public debt indicators affects people’s attitudes towards fiscal consolidation;
and (5) political attitudes and affiliations. A broad range of socio-demographic and

economic indicators is also collected.
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1. Introduction

This paper provides background information and basic descriptive statistics for a
nationally representative survey of the Japanese population conducted in September
2025. Our survey covers various topics related to fiscal policy in Japan, including the
importance respondents attach to government debt, objective and subjective knowledge
of government debt and public finance in Japan, objective knowledge of several
macroeconomic indicators, sources of information about economic and financial news, as
well as trust in public institutions.!

In the survey of 3,200 respondents, we also provided different types of information on
the government debt-to-GDP ratio to examine whether information on different
measures of government debt affects people’s attitudes towards fiscal consolidation. This
survey, including the embedded experiment, was preregistered at the AEA RCT registry
on 15 September 2025.2

The purpose of this documentation paper is to describe the survey methodology,
provide the questionnaire (in Japanese and English) and present some descriptive
statistics. A comprehensive analysis of the survey will be presented in a separate paper.

To the best of our knowledge, our survey is the first to examine objective and
subjective knowledge of fiscal policy issues among laypersons in Japan. As in Roth et al.
(2022), related surveys by Miyazaki et al. (2022) and Fueki et al. (2025) focus on eliciting
subjective perceptions of the government debt-to-GDP ratio among Japanese people. In
the present survey, we also measure respondents’ ‘objective’ knowledge of government
debt and public finance in Japan. This enables us to compare subjective and objective
knowledge and to construct an indicator of whether respondents are over- or under-
confident.

We report descriptive statistics, mainly absolute and relative frequencies, in
appendices of this paper. In our discussion of the survey details, we also touch upon the
results for participants’ objective knowledge of economic, financial and public finance

indicators. To illustrate some of our findings, we also report selected sample statistics in

1 We define ‘objective knowledge’ as the number of correct answers to questions about economic,
financial or public finance statistics following Hayo et al. (2018), Hayo and Neuenkirch (2018) and Hayo
(2022).

2 RCT ID AEARCTR-0016754; https!//www.socialscienceregistry.org/trials/16754.
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the form of figures or tables within the main text.

The remainder of this paper is organised as follows. Section 2 presents and discusses
the survey design. Appendix A contains the original questionnaire in Japanese and an
English translation. Appendices B and C provide descriptive statistics for the survey

items.

2. Survey design and details

2.1. Outline of our survey

The survey was approved by the ethics committee of the Graduate School of Economics
at Kobe University. We designed the questionnaire and conducted the analysis, but we
delegated the implementation of the survey to Macromill, which is one of the largest
private research companies in Japan specialising in market research and public opinion
surveys. As a legal disclaimer, we would like to emphasise that the company was neither
involved in the design of the questionnaire nor in the analysis of the data.

In terms of panel management, Macromill checks for impersonation and fraudulent
registration information and requires updates once a year. Fraudulent responses are
removed from the system and responses from the fastest 3% of participants are excluded
before delivery. The pecuniary rewards for participants depend to some extent on the
number of questions contained in a survey.

Methodologically, the survey is based on quota sampling from Macromill’s pool of 1.3
million registered panellists (‘monitors’). The sample consists of 3,200 individuals
selected to be representative of the Japanese adult population and randomly drawn from
this pool of panellists aged 18 and over. The quota sampling takes into account Japan’s
demographics for the three quota variables: gender, age and region, using the most
recent National Census data from 2020. Table 1 shows that, conditional on these quota
variables, the resulting sample closely matches the population distribution for these

variables.



Table 1. Comparison of sample and population

National census Sample Frequency in
Variable
distribution (%) distribution (%) sample
Age
18-29 14 14 455
30-39 13 14 435
40-49 17 17 540
50-59 16 16 510
60-69 15 15 480
Over 70 26 24 780
Gender
Male 48 48 1550
Female 52 52 1650
Region
Hokkaido 4 5 170
Tohoku 7 8 240
Southern
30 26 830
Kanto
Northern
8 8 255
Kanto
Hokuriku 4 6 175
Tokai 12 11 360
Kansai 16 15 475
Chugoku 6 6 205
Shikoku 3 4 135
Kyushu 11 11 355

Note: The numbers may not always add up due to rounding.

Macromill conducted the survey online from 22 to 24 September 2025. The questionnaire



consists of 28 questions that we designed to address specific research questions plus
eight additional questions that are automatically collected by Macromill (gender, age,
region, occupation, educational institution attended if the respondent is a student,

whether the respondent has children, personal income and marital status).

2.2. Detalils of the survey

First, we enquired about the degree of interest in government debt (question #1). Second,
we asked respondents to provide a subjective self-evaluation of their knowledge about
government debt (question #2).

Figures 1 and 2 display the distribution of answers to questions #1 and #2.

Figure 1. The importance of government debt for each respondent

(Question 1: ‘How important is the topic of government debt to you?)

Very important
2 38.5
3
4
Not at all important
0 10 20 30 40 50

Per cent of respondents

Figure 1 suggests that the topic is quite relevant for Japanese laypersons: 58% consider
this topic to be ‘important’ or ‘very important’, whereas only 18% do not find it important.
Figure 2 demonstrates that 4% of respondents assess their knowledge to be ‘very good’.

Furthermore, almost 35% answered that their knowledge is ‘good’.



Figure 2. Subjective knowledge of government debt

(Question 2: ‘How would you rate your level of knowledge about government debt in

Japan?)
Very good
2 34.6
3
4
Very poor
0 10 20 30 40
Per cent of respondents

In other words, approximately 40% of participants state that they have ‘good’ or ‘very
good’ knowledge of government debt, which is much higher than the subjective
evaluation of monetary policy knowledge by German laypersons. As reported in Hayo
and Neuenkirch (2018) for Germany, only about 10% respond that they have ‘good’ or
‘very good’ knowledge of monetary policy issues. Of course, we do not know whether this
difference reflects differences in the policy field or differences between countries.
Approximately 40% of respondents assess their knowledge of government debt as ‘very
poor’ and ‘poor’, whereas the corresponding share for monetary policy knowledge in
Germany is 58%. Figure 2 suggests that the subjective evaluation of knowledge about
government debt is clearly divided between those reporting relatively high and relatively
low levels of knowledge, with about 20% in the middle category. To put this into
perspective: in the German survey, the middle category contained almost 1/3 of the
respondents.

Third, we asked about respondents’ sources of news on the economy (question #3) and
knowledge of macroeconomic statistics and public finance (questions #4 and #5). We
enquired about the ratio of tax and social security contributions to GDP (in %) in Japan
in 2024 using question #4a and the name of the Minister of Finance in question #5 to

check their relevant political knowledge. The questions #4b to #4f are used to examine



knowledge of several macroeconomic figures. In other words, these questions were used
to assess participants’ objective knowledge of economics and public finance. Appendix B
describes the distribution of answers for questions #4a-#4f and #5.

Following these questions, we conducted an information-based survey experiment.
We created four treatment groups and one control group (each with 640 respondents).
The Japanese government has been running a deficit since the early 1990s, and Japan’s
debt-to-GDP ratio is now the highest in the world. While these are well known facts
among economists, laypeople are not necessarily familiar with the size of government
debt or deficit. To assess the influence of providing information about the relative degree
of indebtedness of the public sector in Japan on attitudes toward fiscal consolidation, we
designed a survey experiment. For the experiment, participants were randomly allocated

to the following four treatment groups.

Treatment 1 (T1): a group given a verbal explanation of Japan’s gross government debt

outstanding (question #6a)

Treatment 2 (T2): a group given a verbal explanation of Japan’s net government debt

outstanding (question #6b)

Treatment 3 (T3): a group given an international comparison of gross debt outstanding

without a graph (verbal only, question #6¢)

Treatment 4 (T4): a group given an international comparison of gross debt outstanding

with a graph (question #6c)

After these questions, respondents were presented with the actual numbers on gross
debt for treatment group 1 (question #7 — T1), the ones on net debt for treatment group
2 (question #7 — T2), an international comparison of gross debt without graph for
treatment group 3 (question #7 — T3), and an international comparison of gross debt with

graph for treatment group 4 (question #7 — T4), respectively. With respect to the control



group, respondents were also asked questions on net debt (questions #12 and #13) to

confirm their knowledge of public finance.

Since laypersons are not necessarily familiar with the word ‘gross’, we use the word
‘total government debt’ instead of ‘gross government debt’ in question #6.3

Furthermore, there is ongoing debate in Japan about whether the focus should be on
gross or net government debt, as summarised by Chien et al. (2025) and Miyazaki et al.
(2026). Accordingly, we also included question #6b to check whether different responses
can be observed between gross and net government debt. The OECD also provides the
data on gross and net government debt. While the OECD excludes liabilities related to
public pension, as shown in Bloch and Fall (2015), it adds the Government Pension
Investment Fund (GPIF) to government assets when calculating net government debt in
Japan: in this sense, the net government debt measure provided by the OECD is less
suitable for our purpose than that of the IMF, which encompasses both public pension
reserve and liabilities related to the public pension. Therefore, we use the IMF data to
capture both gross and net government debt outstanding.

For questions #6a, #6b, #6¢, #7 — T1, #7 — T2, #7 — T3, #7 — T4, #12 and #13, see

Appendix A.

Tables 2a to 4e report the relative frequency of answers on ‘objective’ knowledge about
gross debt-to-GDP ratio in 1990, 2000 and 2024 between the treatment and control
groups. When constructing these figures, we excluded the respondents who chose ‘Don’t
know’. Tables 2a and 2b show that for 1990 and 2000, the fraction of people giving correct
answers 1s slightly larger in the control group than in treatment group 1. The correct
answer to the gross debt-to-GDP ratio in 2024 is approximately 250% as shown in
question #7 — T1. Following this, it is plausible to assume that both the range between
225% and less than 250% and the one between 250% and less than 275% are correct. As

a result, the fraction of people giving correct answers is about 13% (T1) and 13% (C),

3 For instance, see the following link: https:/fred.stlouisfed.org/series/ GGGDTAJPA188N.
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respectively. Overall, these figures imply that most respondents underestimate the size

of the gross debt-to-GDP ratio.

Relative frequency of ‘objective’ gross debt-to-GDP ratio in 1990, 2000 and 2024

Table 2a. 1990 (correct answer = 65%)

T1 C
Less than 25% 21.9 30.3
25% — less than 50% 20.5 12.8
50% — less than 75% 19.6 22.2
75% — less than 100% 11.6 10.3

100% — less than 125% 4.9 8.5
125% — less than 150% 3.6 5.6
150% — less than 175% 4.5 2.6
175% — less than 200% 1.8 1.3
200% — less than 225% 7.1 2.1
225% — less than 250% 0.9 0.9
250% — less than 275% 0.4 0.9
More than 275% 3.1 2.6

Note: “T1’ indicates treatment group 1 and ‘C’ indicates the control

group.



Table 2b. 2000 (correct answer = 135%)

T1 C
Less than 25% 11.5 12.2
25% — less than 50% 21.2 27.0
50% — less than 75% 13.3 11.4
75% — less than 100% 11.5 8.9
100% — less than 125% 8.8 13.1
125% — less than 150% 10.2 11.8
150% — less than 175% 7.1 3.8
175% — less than 200% 2.7 2.1
200% — less than 225% 2.7 3.0
225% — less than 250% 2.2 0.8
250% — less than 275% 2.2 3.4
More than 275% 6.6 2.5

Note: “T1’ indicates treatment group 1 and ‘C’ indicates the control group.

10



Table 2¢. 2024 (correct answer = 250%)

T1 C
Less than 25% 9.6 12.9
25% — less than 50% 15.9 18.9
50% — less than 75% 13.0 14.5
75% — less than 100% 8.8 10.4
100% — less than 125% 6.7 5.6
125% — less than 150% 5.0 4.4
150% — less than 175% 5.0 4.4
175% — less than 200% 1.7 4.0
200% — less than 225% 7.1 6.0
225% — less than 250% 10.9 11.6
250% — less than 275% 2.5 1.2
More than 275% 13.8 6.0

Note: “T1’ indicates treatment group 1 and ‘C’ indicates the control group.

Both the range between 225% and less than 250% and the range between

250% and less than 275% are assumed to be correct.

Table 3a for 1990 reports that 31% of respondents in the control group gave a correct
answer on the net debt-to-GDP ratio and 26% of treatment group 2’s respondents
answered correctly. As in the case of the gross debt-to-GDP ratio, respondents in the
control group are more likely to give a correct answer than those of treatment group 2 in
1990 and 2000. Meanwhile, to be consistent with the case of the gross debt-to-GDP ratio,
we assume both the range between 125% and less than 150% and the one between 150%
and less than 175% to be correct. The fraction of people giving correct answers is about
19% (T2) and 14% (C), which is larger than those of Table 2c. Tables 3a to 3c suggest

that most people also underestimate the size of debt-to-GDP ratio when we consider

government assets.
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Relative frequency of ‘objective’ net debt-to-GDP ratio in 1990, 2000 and 2024

Table 3a. 1990 (correct answer = 20%)

T2 C
Less than 25% 26.3 30.8
25% — less than 50% 20.1 20.1
50% — less than 75% 15.8 16.5
75% — less than 100% 12.4 10.3

100% — less than 125% 11.0 4.9
125% — less than 150% 3.3 4.5
150% — less than 175% 2.9 4.0
175% — less than 200% 1.9 1.3
200% — less than 225% 2.9 2.7
225% — less than 250% 0.0 0.9
250% — less than 275% 0.0 0.9
More than 275% 3.3 3.1

Note: ‘T2’ indicates treatment group 2 and ‘C’ indicates the control group.

12



Table 3b. 2000 (correct answer = 70%)

T2 C
Less than 25% 9.2 11.9
25% — less than 50% 23.5 25.2
50% — less than 75% 13.4 16.8
75% — less than 100% 9.2 11.5
100% — less than 125% 15.2 8.4
125% — less than 150% 11.1 9.3
150% — less than 175% 4.1 4.4
175% — less than 200% 3.2 2.7
200% — less than 225% 4.6 2.7
225% — less than 250% 2.3 1.8
250% — less than 275% 0.5 0.9
More than 275% 3.7 4.4

Note: ‘T2’ indicates treatment group 2 and ‘C’ indicates the control group.

13



Table 3c. 2024 (correct answer = 160%)

T2 C

Less than 25% 11.4 9.7
25% — less than 50% 13.1 18.9
50% — less than 75% 14.4 15.1
75% — less than 100% 6.1 10.1
100% — less than 125% 11.8 7.6
125% — less than 150% 11.8 10.9
150% — less than 175% 7.0 2.9
175% — less than 200% 3.1 4.2
200% — less than 225% 3.5 7.6
225% — less than 250% 7.0 5.5
250% — less than 275% 4.4 1.7
More than 275% 6.6 5.9

Note: ‘T2’ indicates treatment group 2 and ‘C’ indicates the control group. Both the range between 125%

and less than 150% and the one between 150% and less than 175% are assumed to be correct.

Tables 4a to 4e show the results of an international comparison. Here, as mentioned
before, the correct answer of the gross debt-to-GDP ratio in 2024 in Japan is
approximately 250%. Thus, we assume that both the range between 225% and less than
250% and the one between 250% and less than 275% are correct. With respect to the UK,
the correct answer is 100%. Therefore, we assume that both the range between 75% and
less than 100% and the one between 100% and less than 125% are correct. Overall,
Tables 4a to 4e demonstrate that most people underestimate the gross debt-to-GDP ratio

regardless of group. The respondents of the control group are more likely to give correct

answers than the three treatment groups.
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Relative frequency of ‘objective’ gross debt-to-GDP ratio among the five countries

Table 4a. US (correct answer = 120%)

T3 T4 C
Less than 25% 40.7 40.3 42.7
25% — less than 50% 17.8 17.4 16
50% — less than 75% 14.2 15.7 11.6
75% — less than 100% 5.5 4.7 4.5
100% — less than 125% 16.1 16.1 15.0
More than 125% 6.4 6 10.3

Note: ‘T3 and ‘T4’ indicate treatment groups 3 and 4 and ‘C’ indicates the control group.

Table 4b. UK (correct answer = 100%)

T3 T4 C
Less than 25% 53.4 51.9 48.6
25% — less than 50% 12.8 13.4 14.5
50% — less than 75% 10.3 11.6 9.4
75% — less than 100% 5.2 5.6 4.4
100% — less than 125% 15.5 14 16.1
More than 125% 2.8 3.6 7

Note: ‘T3’ and ‘T4’ indicate treatment groups 3 and 4 and ‘C’ indicates the control group. Both the range
between 75% and less than 100% and the one between 100% and less than 125% are assumed to be

correct.
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Table 4c. Germany (correct answer = 60%)

T3 T4 C
Less than 25% 54.4 54.6 51.0
25% — less than 50% 13.0 12.8 14.0
50% — less than 75% 18.2 17.7 18.0
75% — less than 100% 4.7 4.1 3.0
100% — less than 125% 7.5 8.0 9.1
More than 125% 2.4 3.0 5.5

Note: “T'3” and ‘T4’ indicate treatment groups 3 and 4 and ‘C’ indicates the control group.

Table 4d. Japan (correct answer = 250%)

T3 T4 C
Less than 25% 45.7 44.7 46.4
25% — less than 50% 14.5 13.5 12.2
50% — less than 75% 12.2 13.8 9.6
75% — less than 100% 4.2 3.9 3.4
100% — less than 125% 5.8 7.7 4.9
125% — less than 150% 0.6 1.1 3.1
150% — less than 175% 1.7 1.3 2
175% — less than 200% 0.6 0.6 0.3
200% — less than 225% 5.2 6.1 8
225% — less than 250% 5.8 3.8 5.9
250% — less than 275% 1.7 2.4 1.6
More than 275% 2.1 2.0 3

Note: ‘T3’ and ‘T4’ indicate treatment groups 3 and 4 and ‘C’ indicates the control group. Both the range

between 225% and less than 250% and the one between 250% and less than 275% are assumed to be

correct.
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Table 4e. France (correct answer = 110%)

T3 T4 C
Less than 25% 53 51.6 47.8
25% — less than 50% 13 12 14.6
50% — less than 75% 10.6 12 9.9
75% — less than 100% 5.5 5.8 2.5
100% — less than 125% 14.1 13.8 18.3
More than 125% 3.93 5 7

Note: “T'3” and ‘T4’ indicate treatment groups 3 and 4 and ‘C’ indicates the control group.

The questions #4 and #5, as well as the questions on government debt are constructed
to calculate the ‘objective knowledge’ of economic and fiscal policy issues. Following Hayo
and Neuenkirch (2014), objective knowledge is computed based on the number of correct
answers. Concretely, questions #4b—#4f are used to calculate the objective knowledge of
economics, and questions #4a, #5, #6a, #6b, #6¢c, #12 and #13 are used to measure the
objective knowledge of government debt and public finance. Figure 3 reports the
distribution of the number of correct answers to economics knowledge questions, and
Figures 4a to 4c report the distribution of the number of correct answers to public finance
knowledge questions.

Figure 3 shows that approximately 30% of respondents gave no correct answers to
these questions, which is almost identical to the findings reported by Hayo and
Neuenkirch (2018) for questions about the European Central Bank and monetary policy.
With respect to the questions on public finance and government debt, Figures 4a and 4b
demonstrate that more than 55% of respondents did not give any correct answers. While
approximately 30% of respondents gave one correct answer irrespective of the indicators
used for the debt-to-GDP ratio, less than 5% answered more than three questions
correctly. Figure 4c reports that 42% of respondents gave no correct answers to all of the
questions, which is lower than the corresponding shares in Figures 4a and 4b.
Nevertheless, as in the other two cases, approximately 30% of them answered at least

one question correctly.
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Figure 3. Number of correct answers (Objective knowledge of economics, questions 4b—f)

0 correct answers 28.9
1 correct answers 17.6
2 correct answers 21.7
3 correct answers 23
More than 4 correct answers 8.8
0 5 10 15 20 25 30 35
Per cent of respondents

Figure 4a. Number of correct answers (Objective knowledge of public finance and

government debt, questions 4a, 5 and 6a)

0 correct answers 60.2
1 correct answers 30.1
2 correct answers 6

More than 3 correct answers 3.9

0 10 20 30 40 50 60 70
Per cent of respondents
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Figure 4b. Number of correct answers (Objective knowledge of public finance and

government debt, questions 4a, 5, 6b and 12)

0 correct answers 57.5

1 correct answers 30.7

2 correct answers 9.3

More than 3 correct answers 2.7

0 10 20 30 40 50 60 70
Per cent of respondents

Figure 4c. Number of correct answers (Objective knowledge of public finance and

government debt, questions 4a, 5, 6¢ and 13)

0 correct answers
1 correct answers
2 correct answers
3 correct answers
4 correct answers
5 correct answers

More than 6 correct answers

0 5 10 15 20 25 30 35 40 45
Per cent of respondents

After these four treatments, the respondents in the four treatment groups and the
control group were asked to answer the questions on fiscal consolidation (questions #8-
#11). Participants in the control group move directly from Question 6a, 6b or 6¢ to

Question 8 and then answer all questions beginning with Question 8. The distributions
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of these questions are presented in Appendix B. Questions #8 and #9 are modifications
of questions used in Hayo et al. (2014) .4

Questions #14 to #17b capture risk and time preferences, as well as the degree of
dogmatism. Questions #14 and #15 are taken from Kishishita and Matsumoto (2024).
When we ask about time preference in question #15, we follow Falk et al. (2018). Figures

5 and 6 report the distribution of these two questions.

Figure 5. Attitude toward risk
(Question 14: ‘How willing are you to take risks in general? Please choose one from 1 to

5 that you think is most appropriate’.)

Not at all willing to take risks

Very willing to take risks

0 5 10 15 20 25 30 35 40 45
Per cent of respondents

4 The figures of Questions #9a and 9b are from Hayo et al. (2014).
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Figure 6. Question on time preference (i)
(Question 15: ‘How willing are you to give up something that is beneficial for you today
in order to benefit more from that in the future? Please choose one from 1 to 5 that you

think is most appropriate’.)

Giving up today

Not at all giving up today 20.5

0 5 10 15 20 25 30 35 40 45
Per cent of respondents

We also include question #16 because we use it as an independent variable to examine
whether respondents with higher dogmatism are less likely to change their behaviour

following the treatment. Figure 7 shows the distribution of answers to question #16.

Figure 7. Question on dogmatism
(Question 16: ‘There are no facts or discoveries that would make me change my mind

about the most important things in life’.)

Do not agree at all

Agree completely 5.1

0 10 20 30 40 50 60
Per cent of respondents
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Questions #17a and #17b are based on the Osaka University Survey, a design also used
by Akesaka (2019).> We report the distribution for each combination in Appendix B.
These are used to elicit the respondents’ time preferences, which are measured by the
row of the multiple lists. As explained by Hayo and Neumeier (2017) and Akesaka (2019),
we calculate time preferences using the quasi-hyperbolic discounting specification
indicated by Equation (1), with W indicating an individual’s welfare and u denoting

the utility from consuming good x at time t and in a future period t+1 (i =1, ...,N):

Wtj = u(x) + B XN 6 ulxesq),
where 0 <f <1 and 0<6<1. (1

& represents the subjective discount rate between two consecutive future periods: in
other words, this indicates the individual’s degree of forward-lookingness. f measures
the degree of short-run impatience. If § < 1, it reflects a time-inconsistent present bias.
Following Akesaka (2019), we calculate these time preferences when a respondent
changes his or her choice from option A to option B. As it turned out, some respondents
changed their choice between the two options several times, a phenomenon also observed
in Akesaka (2019). Following this, we calculate each respondent’s average values for S
and §. The distributions of each parameter are reported in Figure 8a and 8b. We observe

bunching around 0.996. This is also true of §.

5 In the original Osaka University Survey, f and & take a value of more than 1 in some cases. We
modify some of the numbers in options A and B to avoid this.
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Figure 8a. Distribution of B (calculated based on question 17a)

1500

1000
I

Frequaency

Figure 8b. Distribution of § (calculated based on question 17b)

1500 2000
1 1

Fregquency
1000
1

Question #18 asks about respondents’ trust in politicians and public institutions; the
wording is taken from the World Values Survey. Following Hayo et al. (2018), question
#19 aims to elicit opinions related to public choice theory. We asked about political party

23



affiliations in question #20. Questions #21, #22 and #23 elicited responses about
household income, respondents’ subjective social position and their satisfaction with
their economic situation. We enquired about the type of housing and household wealth
In questions #24 and #25. Questions #26 to #28 were used to capture the number of
household members, education and household head. See Appendix A for each question

and Appendix B for the distribution of the responses.
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Appendix A. Each item of the survey

A.1 The questionnaire (Japanese original)
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A.2 The questionnaire (English translation)
Introduction:

This survey is part of a scientific research project conducted by Kobe University and
the University of Marburg in Germany. Our aim is to learn more about how you
perceive the fiscal situation of the Japanese government. We are particularly
interested in gaining an honest and realistic understanding of your views.

The results will be used solely for academic research purposes. We assure you that
your answers will be treated with the utmost confidentiality and that the analysis will
be conducted in a way that guarantees your anonymity. Please answer the following
questions independently and without assistance. If you are unsure about any question
or prefer not to respond, please select ‘Don’t know’ or ‘No response’.

Thank you very much for your cooperation.

1. How important is the topic of government debt to you?
(1) Very important
(2) Fairly important
(3) Neither important nor unimportant
(4) Fairly unimportant
(5) Not at all important

2. How would you rate your level of knowledge about government debt in Japan?
(1) Very good
(2) Fairly good
(3) Neither good nor poor
(4) Fairly poor
(5) Very poor
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3. How often do you use the following media to get information about the economy and

financial matters?

(1) Always (2) Often (3) Sometimes (4) Rarely (5) Never

Newspapers (including paper

and online versions)

Television news

Radio news

YouTube

Internet news (for example,

Yahoo, MSN, or similar sites)

Blogs and social media posts
by politicians (such as X,

formerly Twitter)

Blogs and social media posts

by economists (such as X)

Blogs and social media posts
by famous people like writers,
commentators or celebrities

(such as on X)

Magazines (including paper

and online versions)

Books (including paper and

online versions)

Other media (please specify)
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4. Now we would like to ask you a few short questions. Please choose the answer you

think is correct. Try your best — even if you're unsure, take a moment to think. If you

really don’t know, you can choose ‘Don’t know’.

a) What was the ratio of tax
and social security
contributions to GDP (in per
cent) in Japan in 2024
(approximately)?

b) How much did Japan’s
economy — in terms of GDP
— grow in 2024

(approximately)?

¢) What was Japan’s long-
term interest rate in 2024

(approximately)?

d) What was Japan’s
unemployment rate in 2024
(approximately)?

e) What was Japan’s
inflation rate in 2024
(approximately)?

f) What was the yen—US
dollar exchange rate in 2024

(approximately)?

15%

0%

-1%

1%

-2.5%

JPY 120

25%

1%

0%

1.5%

-1.56%

JPY 130

35%

2%

1%

2%

0%

JPY 140

45%

3%

2%

2.5%

1.5%

JPY 150

55%

4%

3%

3%

2.5%

JPY 160

Don't know

Don't know

Don't know

Don't know

Don't know

Don't know

Note: GDP (gross domestic product) measures the size of the economy — the total value of all goods and services a
country produces in one year. Long-term interest rates are the rates you pay (or earn) when borrowing (or saving)
money for a longer period. Here, we look at the 10-year government bond yield, which helps set mortgage and
other loan rates across the economy.

(Correct answer for each question: a = 45%, b = 2% and 3%, ¢ = 1%, d = 2.5%, e = 2.5% and f =

JPY 150)
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5. Please choose the name of the current Minister of Finance in Japan from the options
below.

(1) Kazuo Ueda

(2) Taro Aso

(3) Shun-ichi Suzuki

(4) Katsunobu Kato (correct answer)

(5) Shigeru Ishiba

(6) Don’t know

[Each respondent should receive a version of Questions 6a, 6b or 6¢ and 7 corresponding
to their assigned treatment group, while Questions 8 to 11 remain the same for all
respondents.

Moreover, after respondents in each treatment group complete Question 11, they
proceed directly to Question 14, skipping Questions 12 and 13. They then answer all
subsequent questions beginning with Question 14.

For respondents in the control group, Question 7 is omitted; they move directly from

Question 6a, 6b or 6¢ to Question 8 and then answer all subsequent questions.]

[Treatment 1: gross debt and verbal descriptionl]

6a. While governments impose taxes, they often borrow money, which adds to their debt
over time. One common way to measure the government sector’s debt burden is the
total government debt-to-GDP ratio. This compares the total amount of government
debt (including the debt of central and local governments, as well as the social
security system) to the size of the country’s economy. The size of the economy refers
to the total value of all goods and services the country produces in one year — known
as GDP. For example, a ratio of 100% means the government’s total debt is roughly
equal to the country’s annual GDP. What do you think Japan’s total government
debt-to-GDP ratio was in 1990, 2000 and 20247 Please tick the values you believe

are correct.

1990 2000 2024

Less than 25%.
25% — less than 50%.
50% — less than 75%.
75% — less than 100%.

Ot A~ W N =

100% — less than 125%.
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6 125% — less than 150%.
7 150% — less than 175%.
8 175% — less than 200%.
9 200% — less than 225%.
10 225% — less than 250%.
11 250% — less than 275%.
12 275% — less than 300%.
13 300% — less than 325%.
14 325% — less than 350%.
15 350% — less than 375%.
16 375% — less than 400%.
17 More than 400%.

18 Don’t know.

7-T1. The total debt of Japan’s government sector — including the national and local
governments, as well as the social security system — was about 65% of Japan’s GDP
in 1990, around 135% in 2000, and approximately 250% in 2024.

This means that in 1990, the government owed about two-thirds of the country’s

annual GDP. By 2024, it owed more than twice the country’s annual GDP.
Please keep this information in mind when answering the following questions.

[Treatment 2: net debt and verbal description]

6b. While governments impose taxes, they often borrow money, which adds to their debt
over time. One way to measure the government sector’s debt burden is the net
government debt-to-GDP ratio. This compares the total amount of government debt
(including the debt of central and local governments, as well as the social security
system) minus the value of the government’s assets (such as infrastructure, public
facilities and financial assets) to the size of the country’s economy. The size of the
economy refers to the total value of all goods and services the country produces in one
year — known as GDP. For example, a ratio of 100% means the government’s net debt
1s roughly equal to the country’s annual GDP. What do you think Japan’s government
net debt-to-GDP ratio was in 1990, 2000 and 2024? Please tick the values you believe

are correct.
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1990 2000 2024
1 Less than 25%.
2 25% — less than 50%.
3 50% — less than 75%.
4 75% — less than 100%.
5 100% — less than 125%.
6 125% — less than 150%.
7 150% — less than 175%.
8 175% — less than 200%.
9 200% — less than 225%.
10 225% — less than 250%.
11 250% — less than 275%.
12 275% — less than 300%.
13 300% — less than 325%.
14 325% — less than 350%.
15 350% — less than 375%.
16 375% — less than 400%.
17 More than 400%.
18 Don’t know.

7-T2. The net debt of Japan’s government sector — including the national and local
governments, as well as the social security system — was about 20% of GDP in 1990,

around 70% in 2000, and approximately 160% in 2024.
This means that in 1990, the government owed about one-fifth of the country’s annual
GDP. By 2024, it owed more than one and a half times the country’s annual GDP in net

terms.

Please keep this information in mind when answering the following questions.

51



[Treatment 3: international comparison of gross debt without a graphl]

6¢c. While governments impose taxes, they often borrow money, which adds to their debt
over time. One common way to measure the government sector’s debt burden is the
total government debt-to-GDP ratio. This compares the total amount of government
debt (including the debt of central and local governments, as well as the social security
system) to the size of the country’s economy. The size of the economy refers to the total
value of all goods and services the country produces in one year — known as GDP. For
example, a ratio of 100% means the government’s total debt is roughly equal to the

country’s annual GDP.

Please indicate what you think the debt-to-GDP ratio was for each country in 2024:

e France:__ %
e Germany: __ %
e Japan:_ %

e United Kingdom: ___ %
e United States: _ %

7-T3. The total debt of Japan’s government sector — including the national and local
governments, as well as the social security system — was around 250% of Japan’s GDP
in 2024.

For comparison, total debt-to-GDP ratios in 2024 were approximately 60% for
Germany, 100% for the United Kingdom, 110% for France, and 120% for the United
States.

Please keep this information in mind when answering the following questions.
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[Treatment 4: international comparison of gross debt with a graphl

6¢c. While governments impose taxes, they often borrow money, which adds to their debt
over time. One common way to measure the government sector’s debt burden is the
total government debt-to-GDP ratio. This compares the total amount of government
debt (including the debt of central and local governments, as well as the social security
system) to the size of the country’s economy. The size of the economy refers to the total
value of all goods and services the country produces in one year — known as GDP. For
example, a ratio of 100% means total government debt is roughly equal to the country’s

annual GDP.

Please indicate what you think the total debt-to-GDP ratio was for each country in
2024:

e France:__ %
e Germany:___ %
e Japan:__ %

e United Kingdom: ___ %
e United States: __ %

7-T4. The total debt of Japan’s government sector — including the national and local
governments, as well as the social security system — was around 250% of Japan’s

GDP in 2024.
For comparison, as shown in the figure, total debt-to-GDP ratios in 2024 were

approximately 60% for Germany, 100% for the United Kingdom, 110% for France, and
120% for the United States.
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Please keep this information in mind when answering the following questions.

8. What do you think the Japanese government should do about its debt?

(1) The government should reduce its debt.

(2) The government should keep its debt unchanged.

(3) The government should not reduce its debt; rather, it should borrow more.
(4) Don’t know.

9a. Only shown if the respondent chose ‘reduce government debt’ in Question 8.

Imagine you could choose between three ways for the government to reduce its debt.
Suppose that the reduction of government debt is illustrated by means of money piles
shown below: a smaller money pile means less debt reduction, while a larger money pile

means more debt reduction.

Option A) The government reduces the same amount of debt each year.

Image description: ‘Option A: Debt reduction is spread evenly over time’.

Next year In 2 years In 10 years In 20 years

Debt reduction is spread evenly over time.
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Option B: The government reduces less debt in the next one or two years, but more debt
later (in 10 to 20 years).

Image description: ‘Option B: Debt reduction starts small and grows larger over time’.

Next year In 2 years In 10 years In 20 years

The extent of debt reduction develops gradually.

Option C: The government reduces more debt in the next one or two years, but less debt

later (in 10 to 20 years).

Image description: ‘Option C: Debt reduction starts large and becomes smaller over time’.

Next year In 2 years In 10 years In 20 years

The extent of debt reduction declines gradually.

Which option would you prefer?

(1) Option A: Reduce debt by the same amount every year.
(2) Option B: Reduce less debt soon, more debt later.

(3) Option C: Reduce more debt soon, less debt later.

(4) Don’t know.
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9b. Filter: Only shown if the respondent chose borrow more’ in Question 8.

Imagine you could choose between three ways for the government to increase its debt.
Suppose that the increase of government debt is illustrated by means of money piles
shown below: a smaller money pile means less debt increase, while a larger money pile

means more debt increase.

Option A: The government increases the same amount of debt each year.

Image description: ‘Option A: Debt increase is spread evenly over time’.

Next year In 2 years In 10 years In 20 years

Debt increase is spread evenly over time.

Option B: The government increases less debt in the next one or two years, but more
debt later (in 10 to 20 years).

Image description: ‘Option B: Debt increase starts small and grows larger over time’.

Next year In 2 years In 10 years In 20 years

The extent of debt increase develops gradually.
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Option C: The government increases more debt in the next one or two years, but less
debt later (in 10 to 20 years).
Image description: ‘Option C: Debt increase starts large and becomes smaller over

time’.

Next year In 2 years In 10 years In 20 years

The extent of debt increase declines gradually.

Which option would you prefer?

(1) Option A: Increase debt by the same amount every year.
(2) Option B: Incur less debt soon, more debt later.

(3) Option C: Incur more debt soon, less debt later.

(4) Don’t know.

10a. Filter: Only shown if the respondent chose ‘reduce government debt’ in Question 8.

Since you indicated that the government should reduce government debt: What should
the government do to reduce debt? (Please choose only one option).

* The government should increase taxes.

* The government should increase social security contributions.

* The government should reduce spending.
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10al. Filter: Only shown if the respondent chose ‘increase taxes’.

Since you indicated that taxes should be increased: To help reduce government debt,
which one of the following taxes would you most support increasing or introducing?
(Please choose only one option).

+ Consumption tax

* Income tax

+ Corporate tax

* Inheritance tax

+ Carbon tax

+ Wealth tax on rich people

- Another tax (please specify___ )

10a2. Filter: Only shown if the respondent chose reduce spending’.

Since you indicated that government spending should be reduced: To help reduce
government debt, which one of the following expenditure items would you most support
cutting? (Please choose only one option).

* Social security spending

- Local allocation tax grants (an unconditional transfer from the central government

to local governments)

* Public education spending

* Public investment

* National defence spending

- Other spending areas (please specify )
10b. Filter: Only shown if the respondent chose borrow more’ in Question 8.

Since you indicated that government borrowing should be increased: What should the
government do with the additional debt? (Please choose only one option).

+ The government should reduce taxes.

+ The government should reduce social security contributions.

+ The government should increase spending.

- Other proposals (please specify )
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10b1. Filter: Only shown if the respondent chose ‘reduce taxes’,

Since you indicated that taxes should be reduced: Which one of the following taxes would
you most support reducing? (Please choose only one option).

+ Consumption tax

* Income tax

+ Corporate tax

* Inheritance tax

- Another tax (please specify___ )

10b2. Filter: Only shown if the respondent chose ‘increase spending’,

Since you indicated that government spending should be increased: Which one of the
following areas would you most support increasing? (Please choose only one option).

* Social security spending

- Local allocation tax grants (an unconditional transfer from the central government
to local governments)

* Public education spending

* Public investment

* National defence spending

- Other spending areas (please specify )

11. A balanced budget rule is a rule intended to prevent the government from increasing
its debt too much. Under this rule, the government aims to make annual revenue
and expenditure match by keeping expenditure or the fiscal balance within target
levels each year. Do you support the Japanese government introducing such a rule
in order to reduce government debt?

(1) Yes
(2) No
(3) Don’t know

[Questions 12 and 13 should be asked only of respondents in the control group.]
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12. Another way to measure the government sector’s debt burden is the net government
debt-to-GDP ratio. This compares the total amount of government debt (including the
debt of central and local governments, as well as the social security system) minus
the value of the government’s assets (such as infrastructure, public facilities and
financial assets) to the size of the country’s economy. The size of the economy refers
to the total value of all goods and services the country produces in one year — known
as GDP. For example, a ratio of 100% means the government’s net debt is roughly
equal to the country’s annual GDP. What do you think Japan’s government net debt-
to-GDP ratio was in 1990, 2000, and 2024? Please tick the values you believe are

correct.
1990 2000 2024

1 Less than 25%.
2 25% — less than 50%.
3 50% — less than 75%.
4 75% — less than 100%.
5 100% — less than 125%.
6 125% — less than 150%.
7 150% — less than 175%.
8 175% — less than 200%.
9 200% — less than 225%.
10 225% — less than 250%.
11 250% — less than 275%.
12 275% — less than 300%.
13 300% — less than 325%.
14 325% — less than 350%.
15 350% — less than 375%.
16 375% — less than 400%.
17 More than 400%.
18 Don’t know.
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13. Please indicate what you think the total government debt-to-GDP ratio was for each
country in 2024:

e France:__ %
e Germany:__ %
e Japan:___ %

e United Kingdom: __ %
e United States: _ %

[All questions from question 14 onward are the same for all groups.]

14. How willing are you to take risks in general? Please choose one from 1 to 5 that you

think is most appropriate.

1 (Not at all willing to take risks) ... 5 (Very willing to take risks)
1 2 3 4 5

15. How willing are you to give up something that is beneficial for you today in order to
benefit more from that in the future? Please choose one from 1 to 5 that you think is

most appropriate.

1 (Giving up today) ... 5 (Not at all giving up today)
1 2 3 4 5

16. There are no facts or discoveries that would make me change my mind about the

most important things in life.

1 (Do not agree at all) ... 5 (Agree completely)
1 2 3 4 5
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17a. Suppose that you are to receive money from someone. You can either choose to
receive the money today or seven days later, but the amounts will be different.
Compare the amounts and dates below in Option ‘A’ and Option ‘B’ and indicate

which option you prefer. Please tick your preferred option for each of the 9 choices.

Option ‘A’ or Option ‘B’
You can get You can get

Now In 7 days
1 3002 3017
2 3007 3302
3 3009 3761
4 3000 3000
5 3007 5955
6 3006 3065
7 3004 4622
8 3000 3029
9 3007 3125

17b. Now suppose that you are to receive money from someone. You can either choose to
receive the money 90 days later or 97 days later, but the amounts will be different.
Compare the amounts and dates below in Option ‘A’ and Option ‘B’ and indicate

which option you prefer. Please tick your preferred option for each of the 9 choices.

Option ‘A’ or Option ‘B’
You can get You can get
In 90 days In 97 days
1 3002 3017
2 3003 3297
3 3008 3759
4 3001 3001
5 3005 5951
6 3009 3068
7 3003 4623
8 3008 3037
9 3001 3119
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18. To what extent do you trust the following organisations or institutions?

1. Trust completely, 2. Trust somewhat, 3. Neither trust nor mistrust, 4. Mistrust

somewhat, 5. Do not trust at all

International organisation

(International Monetary Fund, United Nations, etc.)

Central government
National parliament
Local government

Local assembly

— o =

N DN DN DN

3 4 5
3 4 5
3 4 5
3 4 5
3 4 5

19. Below are two contrasting statements. Please indicate your own position.

If you completely agree with the left-hand side statement, then please choose -2.

If you mostly agree with the left-hand side statement, then please choose -1.

If you are undecided, then please choose 0.

If you mostly agree with the right-hand side statement, then please choose +1.

If you completely agree with the right-hand side statement, then please choose +2.

money in a careful and

responsible way.

al) Politicians use public money -2 -1 a2) Especially before elections,

to meet the real needs of the politicians spend public money to

people. help themselves get re-elected, even
if it doesn’t meet the real needs of
the people.

b1) When I think about -2 -1 b2) When I think about supporting

supporting the government, what the government, what matters most

matters most to me is what public to me is how well the country’s

money is spent on — that is, what economy is doing.

kinds of goods and services the

government provides.

c1) The government uses public -2 -1 c2) The government uses public

money in a careless and wasteful

way.
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20. If there were an election today, which political party would you vote for? Please

choose the party you support most.

(1) Liberal Democratic Party

(2) Constitutional Democratic Party of Japan
(3) Japan Restoration Party

(4) Democratic Party for the People

(5) Komeito

(6) Other political parties in Japan

(7) 1 don’t support any political party

(8) No response

21. About how much was your household’s total income before taxes in 2024?

Please include all sources of income for everyone in your household as best as you can.
This includes income from full-time work, interest from savings, dividends from shares,
income from property you rent out to others, salary bonuses, income from part-time
jobs, welfare payments, and other similar sources. Please choose the option that best
matches the total income of all household members before taxes in 2024 from the list
below. If you are a student living away from your family, please include all income you
received in 2024, such as earnings from part-time work, money sent by your family,

scholarships, or other similar support.

(1) Less than JPY 1,000,000
(2) From JPY 1,000,000 to less than JPY 2,000,000
(3) From JPY 2,000,000 to less than JPY 4,000,000
(4) From JPY 4,000,000 to less than JPY 6,000,000
(5) From JPY 6,000,000 to less than JPY 8,000,000
(6) From JPY 8,000,000 to less than JPY 10,000,000
(7) From JPY 10,000,000 to less than JPY 12,000,000
(8) From JPY 12,000,000 to less than JPY 14,000,000
(9) From JPY 14,000,000 to less than JPY 16,000,000
(10) From JPY 16,000,000 to less than JPY 18,000,000
(11) From JPY 18,000,000 to less than JPY 20,000,000
(12) More than JPY 20,000,000
(13) Don’t know
(14) No response
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22. Imagine that Japanese society is divided into 5 tiers. Where would you place your
household on a scale from 1 to 5 in Japanese society, where 1 is the highest social
tier and 5 is the lowest?

1 (Highest) ... 5 (Lowest)
1 2 3 4 5 Don’tknow

23. How satisfied are you with your overall economic situation?

1 (Absolutely satisfied) ... 5 (Absolutely dissatisfied)

24. Choose the type of housing that best describes where you live from the list below.
(1) Your own house (including a house owned by your parents)
(2) Your own flat (including a flat owned by your parents)
(3) Renting a place
(4) Other (please specify)

25. Thinking about your household’s total wealth, such as bank savings, securities (e.g.
shares or bonds), or property, would you say your household mostly (i) holds savings
or assets, (i1) has neither savings nor assets nor debt or (iii) has debt?

(1) Holds savings or assets

(2) Has neither savings nor assets nor debt
(3) Has debt

(4) Don’t know

(5) No response

26. How many people live in your household? Please include yourself.
Number of adults (aged 18 or older)
Number of children aged 13 to 17 ____

Number of children aged 12 or younger

27. What is the highest level of education you have completed?
(1) Completed elementary or junior high school
(2) Completed high school

(3) Completed college — 2-year associate degree
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(4) Completed university — 4-year bachelor’s degree
(5) Completed graduate school — master’s or doctoral degree

(6) Others (please specify )

28. Are you the head of your household? (By head of the household, we mean the person
who makes most of the economic and financial decisions).
(1) Yes
(2) No
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Appendix B. Descriptive Statistics

Question 3) ‘How often do you use the following media to get information about the

economy and financial matters?’

Always Often Sometimes Rarely Never No response 6
Newspapers (including paper and online 467 351 578 498 1306 0
versions) 14.6% 11.0% 18.1% 15.6% 40.8% 0%
Television news 950 774 870 303 303 0
29.7% 24.2% 27.2% 9.5% 9.5% 0%
Radio news 126 187 519 724 1644 0
3.9% 5.8% 16.2% 22.6% 51.4% 0%
YouTube 353 433 717 689 1008 0
11.0% 13.5% 22.4% 21.5% 31.5% 0%
Internet news (for example, Yahoo, 680 850 1018 325 327 0
MSN, or similar sites) 21.3% 26.6% 31.8% 10.2% 10.2% 0%
Blogs and social media posts by 79 139 320 629 2033 0
politicians (such as X, formerly Twitter) 2.5% 4.3% 10% 19.7% 63.5% 0%
Blogs and social media posts by
74 140 348 587 2051 0
economists (such as X)
2.3% 4.4% 10.9% 18.3% 64.1% 0%
Blogs and social media posts by famous
people like writers, commentators or 70 129 363 639 1999 0
celebrities (such as on X)
2.2% 4.0% 11.3% 20.0% 62.5% 0%
Magazines (including paper and online 51 115 471 757 1806 0
versions)
1.6% 3.6% 14.7% 23.7% 56.4% 0%
Books (including paper and online
61 138 494 786 1721 0
versions)
1.9% 4.3% 15.4% 24.6% 53.8% 0%
Other media (please specify) 33 54 117 300 1927 769
1% 1.7% 3.7% 9.4% 60.2% 24%

6 With respect to the option ‘Other media’, some people did not write a specific name of media. Thus,
we have added ‘No response’.
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Question 4a) What was the ratio of tax and social security contributions to GDP (in per

cent) in Japan in 2024 (approximately)?

n %
Total (3200)
1 15% 249 7.8
2 25% 425 13.3
3 35% 388 12.1
4 45% 291 9.1
5 55% 128 4.0
6 Don't know 1719 53.7

Question 4b) How much did Japan’s economy — in terms of GDP — grow in 2024

(approximately)?
n %
Total (3200)
1 0% 187 5.8
2 1% 591 18.5
3 2% 579 18.1
4 3% 293 9.2
5 4% 70 2.2
6 Don't know 1480 46.3

Question 4c) What was Japan’s long-term interest rate in 2024 (approximately)?

n %
Total (3200)

1 -1% 158 4.9
2 0% 366 11.4
3 1% 784 24.5
4 2% 271 8.5
5 3% 136 4.3
6 Don't know 1485 46.4
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Question 4d) What was Japan’s unemployment rate in 2024 (approximately)?

n %
Total (3200)
1 1% 45 1.4
2 1.5% 197 6.2
3 2% 255 8.0
4 2.5% 559 17.5
5 3% 672 21.0
6 Don't know 1472 46.0

Question 4e) What was Japan’s inflation rate in 2024 (approximately)?

n %
Total (3200)
1 -2.5% 9 0.3
2 -1.5% 45 1.4
3 0% 49 1.5
4 1.5% 446 13.9
5 2.5% 1528 47.8
6 Don't know 1123 35.1

Question 4f) What was the yen—US dollar exchange rate in 2024 (approximately)?

n %
Total (3200)
1 JPY 120 123 3.8
2 JPY 130 157 4.9
3 JPY 140 559 17.5
4 JPY 150 1237 38.7
5 JPY 160 427 13.3
6 Don't know 697 21.8
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Question 5) Please choose the name of the current Minister of Finance in Japan from

the options below.

n %
Total (3200)
1 Kazuo Ueda 105 3.3
2 Taro Aso 206 6.4
3 Shun-ichi Suzuki 339 10.6
4 Katsunobu Kato 964 30.1
5 Shigeru Ishiba 606 18.9
6 Don’t know 980 30.6

Question 8) ‘What do you think the Japanese government should do about its debt?’

n %

Total (3200)

The government should
1 _ 1481 46.3
reduce its debt.

The government should keep
2 ) 582 18.2
its debt unchanged.

The government should not
3 reduce its debt; rather, it 214 6.7
should borrow more.

4 Don’t know. 923 28.8
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Question 9a) How to reduce government debt over time

n %

Total (1481)

Option A: Reduce debt by the
1 729 49.2

same amount every year.

Option B: Reduce less debt
2 343 23.2

soon, more debt later.

Option C: Reduce more debt
3 222 15.0

soon, less debt later.

4 Don’t know. 187 12.6

Question 9b) How to borrow more over time

Total (214)

Option A: Increase debt by the
1 60 28.0

same amount every year.

Option B: Incur less debt soon,
2 99 46.3

more debt later.

Option C: Incur more debt
3 26 12.1

soon, less debt later.

4 Don’t know. 29 13.6

Question 10a) ‘Since you indicated that government should reduce government debt:

What should the government do to reduce debt? (Please choose only one option)’.

n %
Total (1481)
The government should increase
1 87 5.9

taxes.

The government should increase

social security contributions.

The government should reduce
3 1325 89.5

spending.
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Question 10al) ‘Since you indicated that taxes should be increased: To help reduce
government debt, which one of the following taxes would you most support increasing

or introducing? (Please choose only one option)’.

n %
Total (87)
1 Consumption tax 17 19.5
2 Income tax 6 6.9
3 Corporate tax 22 25.3
4 Inheritance tax 9 10.3
5 Carbon tax 4 4.6
6 Wealth tax on rich people 29 33.3
7 Another tax (please specify) 0 0.0

Question 10a2) ‘Since you indicated that government spending should be reduced: To
help reduce government debt, which one of the following expenditure items would you

most support cutting? (Please choose only one option)’

n %
Total (1325)
1 Social security spending 128 9.7

Local allocation tax grants (an

unconditional transfer from
2 255 19.2
the central government to local

governments)
3 Public education spending 60 4.5
4 Public investment 242 18.3
5 National defence spending 427 32.2
Other spending areas (please
6 ] 213 16.1
specify)
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Item 10b) ‘Since you indicated that government borrowing should be increased: What

should the government do with the additional debt? (Please choose only one option)’

n %
Total (214)
The government should reduce
1 89 41.6

taxes.

The government should reduce
2 66 30.8

social security contributions.

The government should increase
3 46 21.5

spending.

4 Other proposals (please specify) 13 6.1

Item 10b1) ‘Since you indicated that taxes should be reduced: Which one of the

following taxes would you most support reducing? (Please choose only one option)’

n %
Total (89)
1 Consumption tax 72 80.9
2 Income tax 13 14.6
3 Corporate tax 1 1.1
4 Inheritance tax 1 1.1
5 Another tax (please specify) 2 2.2
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Item 10b2) ‘Since you indicated that government spending should be increased: Which

one of the following areas would you most support increasing? (Please choose only one

option)’
n %
Total (46)
1 Social security spending 13 28.3
Local allocation tax grants (an
2 unconditional transfer from the central 10 21.7
government to local governments)
3 Public education spending 3 6.5
4 Public investment 10 21.7
5 National defence spending 9 19.6
6 Other spending areas (please specify) 1 2.2

Question 11) ‘A balanced budget rule is a rule intended to prevent the government from
increasing its debt too much. Under this rule, the government aims to make annual
revenue and expenditure match by keeping expenditure or the fiscal balance within
target levels each year. Do you support the Japanese government introducing such a rule

in order to reduce government debt?’

n %
Total (3200)
1 Yes 1312 41.0
2 No 396 12.4
3 Don’t know 1492 46.6
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Question 17a) ‘Suppose that you are to receive money from someone. You can either
choose to receive the money today or seven days later, but the amounts will be
different. Compare the amounts and dates below in Option ‘A’ and Option ‘B’ and

indicate which option you prefer. Please tick your preferred option for each of the 9

choices.’
Option ‘A’ Option ‘B’
You can get You can get
Now % In 7 days %
1 3,002 40.9 3,017 59.1
2 3,007 23.6 3,302 76.4
3 3,009 15.0 3,761 85.0
4 3,000 87.4 3,000 12.6
5 3,007 10.3 5,955 89.8
6 3,006 39.1 3,065 60.9
7 3,004 9.9 4,622 90.1
8 3,000 42.0 3,029 58.0
9 3,007 29.9 3,125 70.1
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Question 17b) ‘Now suppose that you are to receive money from someone. You can
either choose to receive the money 90 days later or 97 days later, but the amounts will
be different. Compare the amounts and dates below in Option ‘A’ and Option ‘B’ and

indicate which option you prefer. Please tick your preferred option for each of the 9

choices.’
Option ‘A’ Option ‘B’

You can get You can get

In 90 days % In 97 days %
1 3,002 39.9 3,017 60.1
2 3,003 23.0 3,297 77.0
3 3,008 13.9 3,759 86.1
4 3,001 87.9 3,001 12.1
5 3,005 9.8 5,951 90.2
6 3,009 34.3 3,068 65.8
7 3,003 9.2 4,623 90.8
8 3,008 36.9 3,037 63.1
9 3,001 26.8 3,119 73.2
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Question 18) ‘To what extent do you trust the following organisations or institutions?

Neither
Trust Trust Mistrust Do not
Total trust nor
completely somewhat ) somewhat | trust at all

mistrust
A. International 3200 89 852 1369 530 360
organisation
(International
Monetary Fund, 2.8% 26.6% 42.8% 16.6% 11.3%
United Nations,
etc.)
B. Central 3200 70 708 1208 779 435
government 2.2% 22.1% 37.8% 24.3% 13.6%
C. National 3200 29 183 850 1023 1115
parliament 0.9% 5.7% 26.6% 32.0% 34.8%
D. Local 3200 92 875 1312 629 292
government 2.9% 27.3% 41.0% 19.7% 9.1%
E. Local 3200 41 403 1284 901 571
assembly 1.3% 12.6% 40.1% 28.2% 17.8%
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Question 19) Questions on public choice items

Total -2 -1 0 +1 +2

al) Politicians use 3200 590 568 1085 499 458 | a2) Especially before

public money to meet elections, politicians spend

the real needs of the public money to help

people. 18.4% | 17.8% | 33.9% | 15.6% | 14.3% | themselves get re-elected,
even if it doesn’t meet the
real needs of the people.

b1) When I think 3200 | 422 700 1224 598 9256 | b2) When I think about

about supporting the supporting the government,

government, what what matters most to me is

matters most to me is how well the country’s

what public money is economy is doing.

spent on — that is, 13.2% | 21.9% | 38.3% | 18.7% | 8.0%

what kinds of goods

and services the

government provides.

c1) The government 3200 172 376 1050 734 868 | c2) The government uses

uses public money in a public money in a careless

careful and 5.4% | 11.8% | 32.8% | 22.9% | 27.1% | and wasteful way.

responsible way.

Question 20) ‘If there were an election today, which political party would you vote for?

Please choose the party you support most’.

Total (3200) %
1 Liberal Democratic Party 400 12.5
2 Constitutional Democratic Party of Japan 232 7.3
3 Japan Restoration Party 168 5.3
4 Democratic Party for the People 323 10.1
5 Komeito 70 2.2
6 Other political parties in Japan [ ] 288 9.0
7 I don’t support any political party 1384 43.3
8 No response 335 10.5

78




Question 21) (Household income in 2024)

Total (3200) %
1 Less than JPY 1,000,000 186 5.8
2 From JPY 1,000,000 to less than JPY 2,000,000 216 6.8
3 From JPY 2,000,000 to less than JPY 4,000,000 612 19.1
4 From JPY 4,000,000 to less than JPY 6,000,000 522 16.3
5 From JPY 6,000,000 to less than JPY 8,000,000 356 11.1
6 From JPY 8,000,000 to less than JPY 10,000,000 208 6.5
7 From JPY 10,000,000 to less than JPY 12,000,000 129 4.0
8 More than JPY 12,000,000 152 4.8
9 Don’t know 390 12.2
10 No response 429 13.4

Question 22) Tmagine that Japanese society is divided into 5 tiers. Where would you
place your household on a scale from 1 to 5 in Japanese society, where 1 is the highest

social tier and 5 is the lowest?

n %
Total (3200)
1 Highest 12 0.4
2 163 5.1
3 1149 35.9
4 1109 34.7
5 Lowest 393 12.3
6 Don’t know 374 11.7
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Question 23) ‘How satisfied are you with your overall economic situation?’

n %
Total (3200)
1 Absolutely satisfied 59 1.8
9 321 10.0
3 1066 33.3
4 825 25.8
5 Absolutely dissatisfied 9929 29.0

Question 24) ‘Choose the type of housing that best describes where you live from the

list below’.
n %
Total (3200)
Your own house (including a
1 house owned by your 1741 54.4

parents)

Your own flat (including a
2 485 15.2
flat owned by your parents)

3 Renting a place 915 28.6
4  Other [ ] 59 1.8
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Question 25) ‘Thinking about your household’s total wealth, such as bank savings,
securities (e.g., shares or bonds), or property, would you say your household mostly (i)

holds savings or assets, (ii) has neither savings nor assets nor debt or (iii) has debt?’

n %
Total (3200)
1 Holds savings or assets 1499 46.8
9 Has neither savings 988 9.0
nor assets nor debt
3 Has debt 501 15.7
4 Not sure 607 19.0
5 No answer 305 9.5

Question 26) ‘How many people live in your household? Please include yourself.’

Number of adults (aged 18 or older)

n %
Total (3200)
1 one 700 21.9
2 two 1593 49.8
3 three 579 18.1
4 Four or more 328 10.3
Number of children aged 13 to 17
n %
Total (3200)
1 Zero 2875 89.8
2 one 244 7.6
3 Two or more 81 2.5

81




Number of children aged 12 or younger

n %
Total (3200)
1 Zero 2646 82.7
2 one 321 10.0
3 Two or more 233 7.3

Question 27) ‘What is the highest level of education you have completed?

n %

Total (3200)

Completed elementary, junior
1 ) ) 1171 36.6
high school and high school

Completed College — 2-year
2 , 643 20.1
associate degree

Completed University — 4-
3 year bachelor's degree and/or 1370 42.8

graduate school

4 Others [ ] 16 0.5

Question 28) ‘Are you the head of your household? (By head of the household, we mean

the person who makes most of the economic and financial decisions)’.

n %
Total (3200)
1 Yes 1784 55.8
2 No 1416 44.3
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Appendix C: Descriptive statistics of the five variables automatically collected by

Macromill

Question M1) Current occupation of the respondent

n %
Total (3200)
1 Public officer 108 3.4
CEO and executive
2 48 1.5
member
3 Full time occupation 1132 35
Self-employed and
4 184 6
freelance
5 Housewife/househusband 578 18.1
6 Part time occupation 466 14.6
7 Student 86 2.7
8 Others 83 2.6
9 Non-working 515 16.1

Question M2) Schools at which students are currently studying

n %
Total (110)
1 High school students 23 20.9

Students in college, university

2 63 57.3
and graduate school

3 No response 24 21.8

Question M3) Family status (with/without children)

n %
Total (3200)
1 With children 1334 41.7
2 No children 1866 58.3
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Question M4) Marital status of the respondent

n %
Total (3200)
1 Unmarried 1275 39.8
2 Married 1925 60.2

Question M5) Personal annual income

%

Total (3200)

1 Less than JPY 2,000,000 1139 35.6
2 From JPY 2,000,000 to less than JPY 4,000,000 712 22.3
3 From JPY 4,000.000 to less than JPY 6,000,000 423 13.2
4 From JPY 6,000,000 to less than JPY 8,000,000 156 4.9

5 From JPY 8,000,000 to less than JPY 10,000,000 77 2.4

6 More than JPY 10,000,000 69 2.2

7 Don't know 276 8.6

8 No response 348 10.9
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