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Coefficient | Odds Ratio SE. t value
A AR -0.362 ™ 0.696 0.035 -10.368
IR 0.240 1272 0.041 5.895
W Bk H/UN -0.204 = 0.815 0.042 -4915
AN -0.081 ** 0.922 0.035 -2.350
Bise IR 0.086 ** 1.090 0.041 2.133
B -0.382 ™ 0.683 0.035 -10.925
L/ Wit bR | -0.264 0.768 0.042 -6.343
Wi T | -0.062* 0.940 0.035 -1.797
HE Ot | Rk -0.523 0.593 0.035 -14.956
Frib 0.735 ™ 2.085 0.041 17.784
0l -3.100 ™ 0.055 -56.270
112 -2.555 " 0.051 -50.038
213 -1.887 ™ 0.048 -39.352
314 -1.196 0.046 -25.920
415 -0.572 0.045 -12612
516 0.615 ™ 0.046 13463
617 1472 0.048 30.756
718 2.348 ™ 0.053 44.009
819 3.270 ™ 0.066 49.787
9110 3932 0.081 48.347

Residual Deviance: 55674.18
AIC: 55714.18

McFadden : 0.024

** p<1%, **: p<5%, *p<10%
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Coefficient | Odds Ratio SE. t value
A AFA -0.253 ™ 0.776 0.055 -4574
ISR 0.170 1.185 0.064 2.654
Bk LIUN -0.221 0.801 0.066 -3.356
/1N -0.183 ™ 0.833 0.055 -3.341
Bl %5 0.087 1.091 0.064 1.361
i -0.345 * 0.708 0.055 -6.220
Wit Wi b5 | -0.317 0.728 0.066 -4.791
Wit T % | -0.095* 0.909 0.055 -1.739
HL D5 mis | kR -0.550 *** 0577 0.055 -9.936
Py 0.812 ™ 2.253 0.065 12.440
01 -3.042 0.086 -35.387
112 -2.519 * 0.080 -31.447
213 -1.871* 0.076 -24.784
314 -1.217 0.073 -16.684
415 -0.644 = 0.072 -8.962
516 0467 ™ 0.072 6474
617 1.263 ™ 0.075 16.932
718 2117 0.081 26.018
819 3.025 ™ 0.097 31.102
9110 3.706 *** 0.119 31.137

Residual Deviance: 22671.67
AIC: 22711.67

McFadden : 0.024

* p<1%, **: p<5%, p<10%

s 5% KHET, Wil % DAREAT 10% KIET, ZOMOBREUITOWTIE 1% KETHEE 25
TWodo ARELRSTARBRONTT, IHRAEHBHORBIZT I ADMHEZ L > TWDLDITH L
T, TNHUNDOREIZYA FADMEER L > TwD, BB, HEERD LD 72RBHIBUIR & [F
UKEDRE LBV EIZH 5,

FAITBWTIE, WBORT M/ LB WAl T & ORBARETNCAE L 3% o T v,
L L%ads, TOMOBRIEIIOWTIEVWTNDG 1% KETHELE R>TWwb, AL Ho74k
Ko<, FR[EFMEHORKIET I AD0lE L > TWADICK LT, IhbPitoffiui~
4 FADEE E > T2,
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Coefficient | Odds Ratio SE. t value
A AFA -0.407 ™ 0.665 0.055 -7.362
ISR 0.192 ™ 1.212 0.065 2.966
Bk LIUN -0.230 ** 0.795 0.066 -3499
/1N -0.055 0.947 0.055 -0.994
Bl %5 0.065 1.067 0.065 1.007
i -0.447 = 0.640 0.055 -8.071
Wit Wfihi b5 0233 0.792 0.066 -3.538
Witi T % | -0.065 0.937 0.055 -1.186
HE O M | R -0.571 ™ 0.565 0.055 -10.303
Py 0.836 ™ 2.307 0.066 12.707
01 -3.182 ™ 0.088 -36.237
112 -2.585 ™ 0.081 -31.940
213 -1.962 = 0.076 -25.664
314 -1.267 ™ 0.074 -17.224
415 -0.629 ** 0.072 -8.719
516 0.668 ™ 0.073 9.188
617 1.584 0.077 20.598
718 2.570 0.088 29.085
819 3522 0.113 31.303
9110 4.244 0.145 29.261

Residual Deviance: 21771.22
AIC: 21811.22

McFadden : 0.029

* p<1%, **: p<5%, p<10%

E5IZBVTIE, MBORTOIK LM/, WEBL WHT & ORBAMEMICHE L 3 ko Tw
T LBLARMS, ZOMOBREITOVTIEVTND 1% KETHEFREL L TWEH, HiEd
Lo IRBOPT, R EFEEORKIEIT I ADMEE L > TWEDITHLT, ZhbDio
BEIZ~A FADfEE & 5> TWwWb,

E3IDOES OMABORRE LT 5 L, HREELZLHZVEN - KD, AP L1
NTHATVWBEIEDNDD L, WTFROMRICEWTHIRBOBREAHE TR, 40 - 50 £ T
& 2 NS BUR T O/ & Wl T % OAREDS, 60 ML ETIZE SIS IZMBURT OO
BRI > T b,
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Coefficient | Odds Ratio SE. t value
A A -0.528 " 0590 0.078 -10.368
ISR 0.482 ™ 1.619 0.092 5395
W B MRFPKR | -0138 0.871 0.092 -4915
AR 0.072 1.075 0.077 -2.350
Bl %5 0.119 1.126 0.091 2.133
i -0.348 ™ 0.706 0.078 -10.925
Wit Wi b5 | -0.225* 0.798 0.091 -6.343
Witi T % | -0.009 0.991 0.077 -1.797
HE O M | R -0.372 ™ 0.689 0.078 -14.956
Py 0402 ™ 1.495 0.092 17.784
01 -3.134 ™ 0.126 -56.270
112 -2.649 ™ 0.117 -50.038
213 -1.833 ™ 0.107 -39.352
314 -1.067 ™ 0.102 -25.920
415 -0.357 ™ 0.100 -12.612
516 0.794 ™ 0.102 13463
617 1.706 0.108 30.756
718 2460 *** 0.120 44.009
819 3.389 ™ 0.150 49.787
9110 3923 ™ 0.178 48.347

Residual Deviance: 11057.06
AIC: 11097.06

McFadden : 0.022

* p<1%, **: p<5%, p<10%
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PHERT B 2 L L AEROBFRAANOFHMi 2 K& CTIFLENEZRD, 60 EIZBWTIX
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RHEBREOEHVLON [AGOWIiE] (4445%) THY, LT (B4 (1566%),
[R5 (15.35%), i) (1151%), MW ERT] (803%) & o HEFICR > TWwde KIC,
40 - 50 fRICBWTIE, WOBEEEOEHNDON [HYOH@IE] (47.20%) THYH, ZhIk
MRS (2011%), [Bi4) (17.16%), [fii] (7.83%), W BRG] (7.84%) &\ o 72EFIC
o TWd, TLT, 60 I LIZBWTIE, kDEEEOHNDON [REA] (3757%) THY,
ZRUREE, THS O @ATE] (2884%), [HBi4] (17.36%), [¥flil (8.39%), [ Ekk5:]
(784%) Vo ZHFEICR > TWh, THHEDI EHS, AL o TRFRIOFMIZA X <
HHTLEN GELMPSEIMET) P RE->TVEIENHRTES (36).
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[ARFA] TiE, HEEOFEHIOVWTEM LTS, Rificid, it (2025) o7 v—7
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DTN —TIZHF T, RN T 0217w, SNHD TV —TTEVDD S 0 EHEHMIC
DWTRTW L Frfgas [100 /7 FAGE | o FE#EEud 130 A, 1100 75 FELE 500 75 A |
MI&F %03 510 A, 1500 5 MLLE] oMZHERIL 390 ATH 5,

331 IBFOYRF ¢ v 7 ERAITORER

KTPHEIIE, FrFREER O 1 EROEFRI 25§ 258 a > ¥ a 4 ¥ bt ok
REZNLTIURL TV,

RTIZBVTIE, BB %5 M BERFOM/N IR, Wl T OREA VT b it
AREEFZo TRV, TLT, K ORBUIMEINICHEEE o TWwb, AR L %o 72RO
BT, IFEREIIEMORBIET I ADOME L 5TV LT, IhsPAORIE~ A T
ADfExR & > TWwb,

EIZBWTIE, Pl TEDRBDOADHAICARE L TR > TR, L2LEYSH, €0
MOFRBIZOVTIIWT RO AL o TWwbh, HHEE %o BRROBT, IFRAEFIHHOR
BITI7ADME L > TVRDDICK LT, INHUNDREIE~A FADMEE L > TWwh,
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Coefficient | Odds Ratio SE. t value
A A -0.184* 0.832 0.098 -1.873
ISR 0.236 * 1.266 0.115 2.051
W B LIUN -0.107 0.898 0.117 -0.917
/1N -0.082 0.921 0.098 -0.841
Bl %5 0.059 1.061 0.114 0520
i -0.230 ** 0.794 0.099 -2.332
Wit Wi b | -0.251* 0.778 0.117 -2.144
Witi T % | -0.035 0.966 0.098 -0.353
HE O M | R -0.248 = 0.780 0.098 -2.532
Py 0477 ™ 1612 0.117 4074
01 -3.122 ™ 0.162 -19.230
112 -2.638 ** 0.149 -17.658
213 -1.943 = 0.138 -14.105
314 -1.125 " 0.131 -8.603
415 -0492 ™ 0.129 -3.823
516 0.891 ™ 0.130 6.831
617 1.798 ** 0.139 12.962
718 2777 0.161 17.223
819 3775 0.211 17.867
9110 4.338 ™ 0.259 16.766

Residual Deviance: 6748.596
AIC: 6788596

McFadden : 0.010

* p<1%, **: p<5%, p<10%

NLBDBE, ZOMDIREIZOWTIZ 1% KED L I1E5% KETHEE ZoTWwd, AL
Lo IRBOPT, R EFEEORKIEIT I ADMEE L > TWEDITHLT, ZhbDio
BEIZ~A FADfEE & 5> TWwWb,
RTPHRIOFEBENOKREZ LT 2 L, WFROPFEREICBWTY, ELT,
il - A DREUIIEIICH B TH 525, Pl F&EOREISHRFIICAERIZIE R o T v, 2D
ZEns, WM TETLHZIEEZEZATVSDLIFTIERL, YWl hA 352 & Z#TFone%
ATWDHLIEDVIDDNRID, ZNiF, BRTIIRZ Lh o722 32 HOERENOKRTDHF
U ZEDHER SN TS, Frfsds 100 RO BIZB W TIid, MEREIIER L THH#NLT
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Coefficient | Odds Ratio SE. t value
A A -0.378 ™ 0.685 0.050 -7.621
ISR 0.160 1.173 0.058 2.758
W B LIUN -0.225 ** 0.798 0.059 -3.816
/1N -0.117 0.889 0.049 -2.383
Bl AL 0.145 ™ 1.156 0.058 2515
i -0.368 ** 0.692 0.050 -7407
ol Wi b5 | -0.283* 0.753 0.059 -4.796
Wi ¥ | -0.063 0.939 0.049 -1.285
B O M | R -0.565 ™ 0.568 0.050 -11.384
IR 0.866 ™ 2.377 0.059 14.637
01 -3.058 ™ 0.078 -39432
112 -2498 ** 0.072 -34.671
213 -1.821 " 0.068 -26.805
314 -1.152 0.066 -17.561
415 -0.537 ™ 0.065 -8.321
516 0.662 ™ 0.065 10.157
617 1.536 0.069 22.371
718 2.341 ™ 0.076 30.893
819 3.276 ™ 0.093 35.173
9110 3.958 *** 0.116 34.153

Residual Deviance: 27572.26

AIC: 27612.26
McFadden : 0.028

* p<1%, **: p<5%, p<10%

b 1AER ORI OGN I IZBR & [ CKEORR LR w2 edbirb. £z, Firits 100
JTMLLE 500 JTHARMOREIZ BT, MBORTAILR L THMIALTH YA FADRR L 2%
WAL, EEMBORTFOIERT B &0 b/ B T AR BICEFA L T\ b o FrfEAT 500 J L
DFE T, WAl LA 1AER ORI ORI 2 KIEIC T2 2 L0405 7%%, THIZHLT
FHIREE UKEDRR L W EDbD b, HRE Lo LRBOBIR DL VDI, Fifts’

100 75 FELE 500 J5 IR o g <, LUF, IS,

@E}:&O—(‘/\éo

A% 500 73 T, FFEAS 100 75 1 i
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R9 HHHRERT (500 5 IELE)

Coefficient | Odds Ratio SE. t value
A AFA -0.395 ™ 0.674 0.057 -6.958
ISR 0.350 ™ 1.419 0.066 5.275
Bk LIUN -0.208 ** 0.812 0.067 -3.082
/1N -0.031 0.969 0.056 -0.553
Bl %5 0.017 1.017 0.066 0.256
i -0457 ™ 0.633 0.057 -8.050
Wit Wt b5 0247 0.781 0.068 -3.659
Witi T % | -0.069 0.933 0.056 -1.231
HE O M | R -0.561 ™ 0571 0.057 -9.856
Py 0.650 ™ 1.916 0.067 9.779
o1 -3.175 ™ 0.090 -35.327
112 -2.631 " 0.083 -31.612
23 -1.975* 0.078 -25.301
314 -1.284 * 0.075 -17.135
415 -0.644 ** 0.073 -8.776
5l6 0.469 ™ 0.073 6.386
617 1.303 *** 0.076 17.040
718 2241 0.085 26.293
89 3135 ™ 0.104 30.260
9110 3.797 = 0.128 29.761

Residual Deviance: 21230.27
AIC: 21270.27

McFadden : 0.025

* p<1%, **: p<5%, p<10%
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Individual Preference Structures in Response to Economic
Changes in Japan:
An Approach Using Rating-Based Conjoint Analysis

TAKEMURA, Toshihiko
KOZU, Takashi
TAKEDA, Koichi
SUEHIRO, Toru

Abstract

This study attempts to elucidate the multifaceted preference structures of the Japanese
public regarding economic conditions, utilizing data from an original questionnaire survey
conducted in March 2024 and employing a rating-based conjoint analysis. The results revealed
several interesting findings. First, the most significant factor influencing individual utility was
found to be “personal labor income,” which substantially outweighed macro-economic
indicators such as business conditions and inflation rates. Furthermore, the analysis revealed a
complex structure of trade-offs that conventional surveys often fail to capture, including a
strong aversion to tax increases, asymmetrical responses to economic downturns, and distinct
differences in economic priorities between the elderly and the working-age population.
Notably, in the comparison between inflation countermeasures and labor income, a strong
preference for income growth was observed across all demographics. These results suggest
that, under current social conditions, “support for wage increases” contributes more
significantly to public satisfaction than “inflation control.”





