Appendix A: Contingency Table – Relationship between Age Groups and Inflation Aversion

	　
	　
	Age categories
	　

	Inflation aversion
	　
	29 and below
	30-39
	40-49
	50-59
	60-69
	70 and above
	Total

	No
	　
	26
	24
	42
	26
	29
	32
	179

	　
	　
	14.44
	13.26
	15.05
	11.02
	9.57
	10.53
	12.07

	Yes
	　
	154
	157
	237
	210
	274
	272
	1304

	　
	　
	85.56
	86.74
	84.95
	88.98
	90.43
	89.47
	87.93

	Total
	　
	180
	181
	279
	236
	303
	304
	1483
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Appendix B: Robustness Check and Related Analyses of Table 2 (Voter’s Age and Inflation Preference)
B1: Standard Errors Clustered by Region and Addition of Squared and Cubit Terms
Table B1: Regression Table
[image: ]

Note: The unit of analysis is individuals (survey respondents). Models 1, 2, 3, and 4 correspond to Models 2, 4, 6, and 8 in Table 2 (logit with control variables). Model 5 of this table adds the squared term of the continuous age variable, while Model 6 adds the squared and cubic terms. Models 7-12 parallel Models 1-6 with the addition of dummy variables for regions where the respondent lives. Regions are broader geographical units which encompass multiple prefectures (except Hokkaido, which consists of one prefecture). Standard errors are clustered by regions. *** p<0.01, ** p<0.05, * p<0.1



Figure B1: Predicted Probabilities of Inflation Aversion
[image: ]

Note: The figures report predicted probabilities of inflation aversion (the respondent agrees with the view that keeping prices under control is the government’s responsibility) based on Model 7, which includes regional dummies and the continuous age variable, and Model 12, which includes regional dummies and the squared and cubic terms of the age variable. margins command in Stata is used to obtain the predicted probabilities; for each integer from 20 to 85, we calculate the predicted probability for each observation in the dataset. For each value of the age variable from 20 to 85, we calculate the average of the predicted probabilities from all the observations. The other independent variables take the values as observed. 


B2: Ordered Logit
[image: ]
Note: The unit of analysis is individuals (survey respondents). Results of ordered logit regressions are reported. The dependent variable is the four-point ordinal variable indicating responses to the following question: "On the whole, do you think it should be or should not be the government’s responsibility to keep prices under control." The answer choices are coded as an ordinal variable: “definitely should be” (4), “probably should be” (3), “probably should not be” (2), and “definitely should not be” (1). Those who selected "can't choose" or "no answer" are not included in the analysis. Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1

B3: Multinomial Logit
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B3: Multinomial Logit (continued)
[image: ]

Note: The unit of analysis is individuals (survey respondents). Results of multinomial logit regressions are reported. The dependent variable is the four-point ordinal variable indicating responses to the following question: "On the whole, do you think it should be or should not be the government’s responsibility to keep prices under control." The answer choices include: “definitely should be”, “probably should be”, “probably should not be”, and “definitely should not be”. Those who selected "can't choose" or "no answer" are not included in the analysis. The outcome "probably should not be" is used as a base outcome (the number of those who selected "definitely should not be" was very small). Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1


B4: Inflation Aversion – Comparison with OECD Countries

[image: ]

Note: The percentages of those who are inflation-averse among all the respondents, elderly respondents (65 and above), and non-elderly respondents (64 and below) are reported. The question in the ISSP survey is: "On the whole, do you think it should be or should not be the government's responsibility to keep prices under control." Those who selected "definitely should be" and "probably should be" are categorized into inflation averse, while those who selected "probably should not be" and "definitely should not be" are categorized into those who are not inflation averse.


Appendix C: Contingency Table – Relationship between Age Groups and Opinion on QE

	　
	　
	Age group
	　

	　
	　
	20-29
	30-39
	40-49
	50-59
	60-69
	70 and above
	Total

	Opinion on QE
	Disapprove
	3
	8
	23
	23
	46
	29
	132

	
	　
	3.37
	5.44
	11.98
	9.54
	15.18
	8.24
	9.97

	
	Somewhat disapprove
	12
	19
	30
	48
	58
	56
	223

	
	　
	13.48
	12.93
	15.63
	19.92
	19.14
	15.91
	16.84

	
	Neither
	55
	80
	98
	104
	137
	179
	653

	
	　
	61.8
	54.42
	51.04
	43.15
	45.21
	50.85
	49.32

	
	Somewhat approve
	15
	32
	34
	54
	42
	70
	247

	
	　
	16.85
	21.77
	17.71
	22.41
	13.86
	19.89
	18.66

	
	Approve
	4
	8
	7
	12
	20
	18
	69

	
	　
	4.49
	5.44
	3.65
	4.98
	6.6
	5.11
	5.21

	　
	Total
	89
	147
	192
	241
	303
	352
	1,324

	　
	　
	100
	100
	100
	100
	100
	100
	100




Appendix D: Robustness Check of Table 3 (Voters’ Age and Support for QE)

D1: OLS with Alternative Standard Errors
[image: ]

Note: The unit of analysis is individuals (survey respondents). OLS is used. The dependent, independent, and control variables are the same as Table 3. Standard errors clustered by prefectures (Models 1-4) and single-member districts in the House of Representatives (Models 5-8) are reported in parentheses. 

D2: Ordered Logit
[image: ]
Note: The unit of analysis is individuals (survey respondents). Results of ordered logit regressions are presented. The dependent variable is the same as in Table 3, which indicates response to the question asking their opinion on QE. Here we consider it as an ordinal variable and use ordered logit model. The independent and control variables are the same as in Table 3. Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1

D3: Multinomial Logit
[image: ]
[image: ]

Note: The unit of analysis is individuals (survey respondents). Results of multinomial logit regressions are reported. For each model, the outcome variable is support for QE measured in the five-point ordinal scale. “Neither approve nor disapprove” is used as a base outcome. Four measures of age/elderly are used as in Table 3; the control variables are also the same as in Table 3. Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1

D4: Logit
[image: ]

Note: The unit of analysis is individuals (survey respondents). Results of the logit regressions are reported. The dependent variable is a binary variable which takes the value of one if the respondent selected “somewhat disapprove” or “disapprove” to the question asking whether they approve or disapprove monetary easing by the Bank of Japan. Independent and control variables are the same as in Table 3. Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1

D5: Interaction 
Table D5: Regression Table
[image: ]

Note: The unit of analysis is individuals (survey respondents). Results of OLS (Models 1-3) and logit (Models 4-6) regressions are reported, which parallel Models 3, 6, and 9 in Table 3 and Models 1, 2, and 3 in Appendix B4. Interaction terms between age/elderly and some variables are included. Coefficients on some interaction terms are significant, implying that the effect of age may be moderated by other factors. Below we plot graphs of predicted probabilities. Robust standard errors are reported in parentheses. *** p<0.01, ** p<0.05, * p<0.1


Figure D5 (1): Support for the LDP
[image: ]
Note: The predicted probabilities of disapproving QE as one’s age changes are plotted for those who consider themselves as LDP supporters (regardless of their vote choice in the 2016 upper house election) and those who do not. The regression result is not reported in tables. 



Figure D5 (2): Perception of the Current Economic Condition
[image: ]
Note: The predicted probabilities of disapproving QE as one’s age changes are plotted for those who perceive that the current economic condition is good, bad, and neither bad nor good, separately. The figure is based on Model 4 in Table D5. 


Appendix E: Contingency Table – Opinion on QE by Party

	　
	LDP
	Komei
	JCP
	SDP
	Hope
	CDP
	Ishin
	Other
	
	Independent
	Total

	Disagree
	1
	0
	196
	12
	21
	23
	1
	2
	
	24
	280

	　
	0.37
	0
	95.15
	63.16
	10.66
	36.51
	2.13
	4.88
	
	35.29
	30.47

	Somewhat disagree
	24
	0
	6
	2
	121
	24
	5
	3
	
	17
	202

	　
	8.92
	0
	2.91
	10.53
	61.42
	38.1
	10.64
	7.32
	
	25
	21.98

	Neither
	48
	4
	3
	5
	35
	11
	35
	8
	
	12
	161

	　
	17.84
	44.44
	1.46
	26.32
	17.77
	17.46
	74.47
	19.51
	
	17.65
	17.52

	Somewhat agree
	176
	4
	0
	0
	15
	3
	3
	21
	
	11
	233

	　
	65.43
	44.44
	0
	0
	7.61
	4.76
	6.38
	51.22
	
	16.18
	25.35

	Agree
	20
	1
	1
	0
	5
	2
	3
	7
	
	4
	43

	　
	7.43
	11.11
	0.49
	0
	2.54
	3.17
	6.38
	17.07
	
	5.88
	4.68

	Total
	269
	9
	206
	19
	197
	63
	47
	41
	
	68
	919

	　
	100
	100
	100
	100
	100
	100
	100
	100
	
	100
	100



Note: Frequency distribution of the opinion on QE from the survey of politicians prior to the 2017 lower house election is reported. LDP – Liberal Democratic Party; Komei – Kometo; JCP – Japan Communist Party; SDP – Social Democratic Party; Hope – Party of Hope; CDP – Constitutional Democratic Party; Ishin – Japan Innovation Party (Nippon Ishin no Kai); Other – Those who belong to other political parties. 

Appendix F: Robustness check of Table 4 (Elderly in the Single-Member Constituency and Candidate’s Support for QE)
F1: Share of the Elderly in the Constituency and Candidate’s Support for QE – Analyses in Table 4 with More Specifications
[image: ]

Note: The unit of analysis is candidates in the 2017 Lower House elections who ran in the single-member constituencies. Results of OLS regressions are reported. This is a full table of Table 4 in the main text. Here we report baseline models without any control variable, models with another constituency-level variable, and models with constituency-level and candidate-level control variables. The dependent variable is responses to the following question: “Do you agree or disagree with quantitative easing by the Bank of Japan, including the purchase of government bonds?” The answer choices are presented in a five-point ordinal scale, with larger values indicating greater degrees of agreement. Three measures of the elderly are used: (1) percentage of those who are 60 years old and above in the constituency, (2) percentage of those who are 65 and above, and (3) percentage of those who are 70 and above. Robust standard errors are reported in parentheses. Results for all the candidates (Models 1-9) and results for those candidates who are elected in the single-member constituency (Models 10-18) are reported. Since none of the candidates in the dataset running from non-major parties (indicated as “Other”) were elected, they are not included in the analyses with only elected candidates. *** p <0.01, ** p < 0.05, * p < 0.10.


F2: Ordered Logit
[image: ]
Note: The unit of analysis is candidates in the 2017 Lower House elections who ran in the single-member constituencies. Results of ordered logit regressions are reported. The dependent variable is responses to the following question: “Do you agree or disagree with quantitative easing by the Bank of Japan, including the purchase of government bonds?” The answer choices are presented in a five-point ordinal scale, with larger values indicating greater degrees of agreement. We treat it as an ordinal variable and use ordered logit model. The independent and control variables are the same as in Table 4. Results for all the candidates (Models 1-3) and results for those candidates who are elected in the single-member constituency (Models 4-6) are reported. Since none of the candidates in the dataset running from non-major parties (indicated as “Other”) were elected, they are not included in the analyses with only elected candidates (Models 4-6). Robust standard errors are reported in parentheses. *** p <0.01, ** p < 0.05, * p < 0.10.

F3: Multinomial Logit
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F3: Multinomial Logit (continued)
[image: ]
Note: The unit of analysis is candidates in the 2017 Lower House elections who ran in the single-member constituencies. Results of multinomial logit regressions are reported. The dependent variable is responses to the following question: “Do you agree or disagree with quantitative easing by the Bank of Japan, including the purchase of government bonds?” Responses are coded in a five-point ordinal scale, and we consider it as a categorical variable in this analysis. The middle category – neither approve nor disapprove – is used as a base outcome. The independent and control variables are the same as in Table 4. Results for all the candidates (Models 1-3) and results for those candidates who are elected in the single-member constituency (Models 4-6) are reported. Since none of the candidates in the dataset running from non-major parties (indicated as “Other”) were elected, they are not included in the analyses with only elected candidates (Models 4-6). Robust standard errors are reported in parentheses. *** p <0.01, ** p < 0.05, * p < 0.10.

F4: Logit
[image: ]
Note: The unit of analysis is candidates in the 2017 Lower House elections who ran in the single-member constituencies. Results of logit regressions are reported. We construct a binary variable equal to one if the respondent disagrees or somewhat disagrees with QE, using the same survey question as in Table 4. The independent and control variables are the same as in Table 4. Results for all the candidates (Models 1-3) and results for those candidates who are elected in the single-member constituency (Models 4-6) are reported. Since none of the candidates in the dataset running from non-major parties (indicated as “Other”) were elected, they are not included in the analyses with only elected candidates (Models 4-6). In Models 1-3, there is no variation in the dependent variable among candidates running from Komeito, while in Models 4-6 there is no variation among candidates running from Komeit, JCP, and SDP, respectively. Robust standard errors are reported in parentheses. *** p <0.01, ** p < 0.05, * p < 0.10.

F5: Interaction
Table F5 (1): OLS
[image: ]
Table F5 (2): Logit
[image: ]

Note: For the measure of the elderly, we use the percentage of those who are 65 and above in the constituency. Tables F5(1) use OLS with the ordinal dependent variable, while Table F5(2) uses logit model with the binary dependent variable used in Table F4. Models 1 and 2 use all the observations, while Models 3 and 4 use only those candidates who are elected in the single-member constituencies. In Models 1 and 3, control variables are the same as in Table 3, with the addition of the squared term of the elderly variable. In Models 2 and 4, we add interaction terms between: (1) the percentage of the elderly and the percentage of those who work in the manufacturing sector, (2) the percentage of the elderly and the candidate’s vote share in the single-member constituency, (3) the percentage of the elderly and the candidate’s seniority (the number of consecutive terms elected to the Diet prior to the 2017 election, (4) and the percentage of the elderly and the binary variable indicating whether the candidate is running from the LDP or not. Since none of the candidates in the dataset running from non-major parties (indicated as “Other”) were elected, they are not included in the analyses with only elected candidates (Model 3 in both tables). In Models 1 and 3 of Table F5(2), there is no variation in the dependent variable among candidates running from Komeito, while in Models 2 and 4, there is no variation among candidates running from Komeito, JCP, and SDP, respectively. Robust standard errors are reported in parentheses. *** p <0.01, ** p < 0.05, * p < 0.10.



Figure F5 (1): Predicted Probability (Squared Term of the Elderly Variable)
[image: ]
Note: The figure plots the predicted probability of the candidate disapproving QE as the percentage of the elderly in the constituency changes, based on Models 1 and 3 in Table F5(2), which includes a squared term of the elderly and uses logit model. Results for all candidates (left) and elected candidates (right) are reported separately.

Figure F5 (2): Predicted Probability (% Elderly × % Manufacturing Sector)
[image: ]

Note: The figure plots the predicted probability of the candidate disapproving QE as the percentage of the elderly in the constituency changes, based on Models 2 and 4 in Table F5(2), which includes interaction terms and uses logit model. Results for all candidates (left) and elected candidates (right) are reported separately. The predicted probabilities when the percentage of those who work in the manufacturing sector is 5%, 20%, and 35% are reported. 

Figure F5 (3): Predicted Probability (% Elderly × Candidate Vote Share)
[image: ]

Note: The figure plots the predicted probability of the candidate disapproving QE as the percentage of the elderly in the constituency changes, based on Models 2 and 4 in Table F5(2), which includes interaction terms and uses logit model. Results for all candidates (left) and elected candidates (right) are reported separately. The predicted probabilities when the candidate’s vote share is 30%, 40%, 50%, 60%, and 70% are reported.  


Figure F5 (4): Predicted Probability (% Elderly × Candidate Seniority)
[image: ]

Note: The figure plots the predicted probability of the candidate disapproving QE as the percentage of the elderly in the constituency changes, based on Models 2 and 4 in Table F5(2), which uses logit model. Results for all candidates (left) and elected candidates (right) are reported separately. The predicted probabilities when the candidate’s seniority (the number of terms elected to the Diet prior to the 2017 election) is 0 (which means the candidate is a challenger), 1, 3, 5, 7, and 9 terms are reported.   

Figure F5 (5): Predicted Probability (% Elderly × LDP Candidate)
[image: ]
Note: The figure plots the predicted probability of the candidate disapproving QE as the percentage of the elderly in the constituency changes, based on Models 2 and 4 in Table F5(2), which uses logit model. Results for all candidates (left) and elected candidates (right) are reported separately. The predicted probabilities for the LDP and non-LDP candidates are reported. 
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(0.072) (0.073) (0.073) (0.073)

Self-reported ideology (left-right, 100-point scale) 0.213*** 0.213*** 0.207*** 0.214***

(0.043) (0.043) (0.043) (0.043)

Voted in the 2016 Upper House (binary) -0.547*** -0.548*** -0.619*** -0.524***

(0.144) (0.145) (0.143) (0.147)

Voted for the LDP in the 2016 Upper House (binary) 0.726*** 0.734*** 0.748*** 0.711***

(0.133) (0.133) (0.133) (0.135)

Cut point 1 -0.730** -0.453 -0.182 -0.570*

(0.350) (0.309) (0.304) (0.344)

Cut point 2 0.617* 0.894*** 1.154*** 0.781**

(0.342) (0.302) (0.297) (0.337)

Cut point 3 3.002*** 3.281*** 3.528*** 3.173***

(0.356) (0.321) (0.317) (0.352)

Cut point 4 4.886*** 5.167*** 5.411*** 5.059***

(0.386) (0.353) (0.353) (0.383)

Observations 1218 1218 1218 1218

Pseudo R-squared 0.0652 0.0656 0.0628 0.0668

Dependent variable: Support for QE (5-point

ordinal scale)



Perception of the current economic condition

(1-very bad, 5-very good)


image9.emf
Age (6-point ordinal; 1-20s, 6-70s) 0.312*** 0.166*** 0.0435 0.112

(0.080) (0.063) (0.058) (0.101)

Over 60 (binary) 0.755*** 0.300 -0.121 0.329

-0.237 (0.191) (0.190) (0.324)

Over 70 (binary)

Dummy variables for age groups

30-39 (binary)

40-49 (binary)

50-59 (binary)

60-69 (binary)

70 and above (binary)

Male (binary) 1.090*** 0.374** 0.654*** 1.175*** 1.070*** 0.365** 0.650*** 1.173***

(0.212) (0.168) (0.162) (0.285) (0.212) (0.168) (0.161) (0.285)

Educational attainment (ordinal) 0.160** 0.200*** 0.027 0.059 0.138* 0.174*** -0.002 0.052

(0.077) (0.060) (0.061) (0.104) (0.076) (0.059) (0.060) (0.102)

Employed (binary) 0.629** 0.161 0.517** 0.562 0.578* 0.0832 0.396 0.563

(0.308) (0.238) (0.242) (0.400) (0.307) (0.239) (0.249) (0.402)

-0.850*** -0.314*** 0.414*** 0.505*** -0.828*** -0.300*** 0.431*** 0.504***

(0.159) (0.096) (0.096) (0.177) (0.157) (0.096) (0.096) (0.178)

Self-reported ideology (left-right, 100-point scale) -0.323*** -0.060 0.145*** 0.158 -0.317*** -0.057 0.151*** 0.156

(0.083) (0.055) (0.056) (0.096) (0.083) (0.055) (0.056) (0.097)

Voted in the 2016 Upper House (binary) 0.716** 0.329 -0.210 -0.724** 0.754** 0.375* -0.159 -0.714**

(0.307) (0.217) (0.213) (0.362) (0.308) (0.214) (0.214) (0.364)

Voted for the LDP in the 2016 Upper House (binary) -0.834*** -0.597*** 0.379** 0.669** -0.840*** -0.609*** 0.375** 0.669**

(0.305) (0.213) (0.186) (0.319) (0.304) (0.212) (0.186) (0.317)

Constant -1.463** -1.682*** -3.763*** -5.839*** -0.514 -1.073** -3.452*** -5.510***

(0.725) (0.545) (0.542) (0.939) (0.654) (0.466) (0.471) (0.805)

Observations

Pseudo R-squared

Perception of the current economic condition

(1-very bad, 5-very good)

Model 1 Model 2

Somewhat

disapprove

Somewhat

approve

Approve Disapprove

Somewhat

disapprove

Somewhat

approve

Approve Disapprove

0.0854 0.0841

1218 1218
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Over 60 (binary)

Over 70 (binary) 0.196 0.174 0.174 -0.090

-0.295 -0.221 (0.206) (0.335)

Dummy variables for age groups

30-39 (binary) 0.815 0.0927 0.463 0.426

(0.842) (0.424) (0.367) (0.673)

40-49 (binary) 1.864** 0.465 0.430 0.223

(0.777) (0.395) (0.362) (0.684)

50-59 (binary) 1.615** 0.740* 0.630* 0.605

(0.788) (0.379) (0.343) (0.626)

60-69 (binary) 2.245*** 0.743* 0.168 0.838

(0.765) (0.380) (0.359) (0.645)

70 and above (binary) 2.043*** 0.765* 0.526 0.530

(0.781) (0.397) (0.361) (0.657)

Male (binary) 1.087*** 0.374** 0.655*** 1.168*** 1.069*** 0.371** 0.657*** 1.171***

(0.211) (0.167) (0.162) (0.285) (0.213) (0.169) (0.162) (0.287)

Educational attainment (ordinal) 0.083 0.157*** 0.025 0.014 0.158** 0.193*** 0.023 0.049

(0.076) (0.058) (0.059) (0.096) (0.077) (0.060) (0.061) (0.104)

Employed (binary) 0.318 0.008 0.531** 0.364 0.518* 0.081 0.461* 0.491

(0.316) (0.242) (0.244) (0.393) (0.314) (0.246) (0.256) (0.403)

-0.813*** -0.299*** 0.409*** 0.539*** -0.807*** -0.306*** 0.416*** 0.513***

(0.158) (0.097) (0.096) (0.177) (0.162) (0.096) (0.096) (0.179)

Self-reported ideology (left-right, 100-point scale) -0.314*** -0.052 0.147*** 0.164* -0.329*** -0.060 0.152*** 0.153

(0.083) (0.055) (0.056) (0.095) (0.085) (0.055) (0.056) (0.097)

Voted in the 2016 Upper House (binary) 0.908*** 0.423** -0.196 -0.636* 0.719** 0.319 -0.183 -0.748**

(0.304) (0.210) (0.212) (0.354) (0.310) (0.219) (0.214) (0.368)

Voted for the LDP in the 2016 Upper House (binary) -0.910*** -0.629*** 0.369** 0.654** -0.775** -0.574*** 0.379** 0.693**

(0.302) (0.213) (0.187) (0.315) (0.308) (0.214) (0.187) (0.322)

Constant 0.0382 -0.922** -3.641*** -5.236*** -1.902** -1.507*** -4.005*** -5.798***

(0.628) (0.447) (0.474) (0.826) (0.881) (0.581) (0.553) (1.010)

Observations

Pseudo R-squared

Somewhat

approve

Age (6-point ordinal; 1-20s, 6-70s)

Perception of the current economic condition

(1-very bad, 5-very good)

Model 3

Disapprove

Somewhat

disapprove

0.0805

1218 1218

0.0908



Model 4

Disapprove

Somewhat

disapprove

Somewhat

approve

Approve Approve
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1 2 3

4

Age (6-point ordinal; 1-20s, 6-70s) 0.195***

(0.052)

Over 60 (binary) 0.467***

(0.158)

Over 70 (binary) 0.147

(0.183)

Dummy variables for age groups

30-39 (binary) 0.089

(0.383)

40-49 (binary) 0.700**

(0.352)

50-59 (binary) 0.723**

(0.341)

60-69 (binary) 1.038***

(0.340)

70 and above (binary) 0.920***

(0.354)

Male (binary) 0.388*** 0.379*** 0.392*** 0.377***

(0.139) (0.140) (0.140) (0.141)

Educational attainment (ordinal) 0.179*** 0.162*** 0.128*** 0.177***

(0.051) (0.051) (0.050) (0.052)

Employed (binary) 0.164 0.131 -0.032 0.100

(0.197) (0.204) (0.203) (0.209)

-0.619*** -0.605*** -0.597*** -0.600***

(0.087) (0.085) (0.086) (0.086)

Self-reported ideology (left-right, 100-point scale) -0.190*** -0.188*** -0.183*** -0.193***

(0.050) (0.049) (0.049) (0.049)

Voted in the 2016 Upper House (binary) 0.538*** 0.568*** 0.654*** 0.523***

(0.185) (0.180) (0.177) (0.182)

Voted for the LDP in the 2016 Upper House (binary) -0.808*** -0.819*** -0.849*** -0.778***

(0.180) (0.179) (0.179) (0.180)

Constant -0.481 0.125 0.444 -0.360

(0.451) (0.394) (0.384) (0.495)

Observations 1218 1218 1218 1218

Pseudo R-squared 0.105 0.101 0.0956 0.108

Dependent variable: Disapproval of  QE (binary)



Perception of the current economic condition

(1-very bad, 5-very good)
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1 2 3 4 5 6

-0.130** 0.24

(0.063) (0.198)

-0.400 0.785

(0.245) (0.786)

-0.213 0.777

(0.219) (0.567)

Male (binary) 0.295 0.004 0.014 -0.593 0.117 0.233

(0.244) (0.081) (0.103) (0.852) (0.211) (0.302)

Educational attainment (ordinal) 0.000 0.0048 -0.002 0.385*** 0.376*** 0.403***

(0.053) (0.053) (0.054) (0.140) (0.139) (0.139)

Employed (binary) -0.0476** -0.0468** -0.0341* 0.179*** 0.160*** 0.129***

(0.021) (0.021) (0.020) (0.051) (0.050) (0.049)

0.116 0.257*** 0.273*** -0.382 -0.560*** -0.527***

(0.091) (0.048) (0.041) (0.260) (0.130) (0.101)

Self-reported ideology (left-right, 100-point scale) 0.0964*** 0.0965*** 0.0947*** -0.191*** -0.188*** -0.183***

(0.020) (0.020) (0.020) (0.051) (0.050) (0.050)

Voted in the 2016 Upper House (binary) -0.258*** -0.263*** -0.303*** 0.516*** 0.553*** 0.656***

(0.069) (0.070) (0.069) (0.186) (0.185) (0.181)

Voted for the LDP in the 2016 Upper House (binary) 0.0816 0.417*** 0.429*** 0.112 -1.113*** -1.282***

(0.148) (0.083) (0.105) (0.466) (0.262) (0.371)

Interactions

Age × Employed -0.054 0.142

(0.046) (0.157)

Over 60 × Employed -0.002 0.046

(0.193) (0.685)

Over 70 × Employed 0.106 -0.459

(0.152) (0.407)

Age × Perception of the current economic condition 0.0427** -0.054

(0.020) (0.055)

Over 60 × Perception of the current economic condition 0.076 -0.072

(0.065) (0.171)

Over 70 × Perception of the current economic condition 0.085 -0.352*

(0.069) (0.191)

Age × Voted for the LDP 0.0598* -0.215**

(0.032) (0.104)

Over 60 × Voted for the LDP -0.151 0.579*

(0.115) (0.351)

Over 70 × Voted for the LDP -0.104 0.580

(0.124) (0.419)

2.416*** 2.139*** 1.913*** -0.509 -0.041 0.433

(0.323) (0.220) (0.178) (1.029) (0.743) (0.440)

Observations 1218 1218 1218 1218 1218 1218

R-squared 0.163 0.159 0.153

Pseudo R-squared 0.109 0.104 0.100

Perception of the current economic condition

(1-very bad, 5-very good)

Constant

Disapproval of QE (binary) - Logit Support for QE (five-point) - OLS

Age (6-point ordinal; 1-20s, 6-70s)

Over 60 (binary)

Over 70 (binary)
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

Constituency-level characteristics

60 years old or older (%) -0.009 -0.007 0.001 0.016 0.012 0.000

(0.010) (0.010) (0.006) (0.016) (0.016) (0.011)

65 years old or older (%) -0.010 -0.008 0.001 0.022 0.017 0.001

(0.013) (0.013) (0.008) (0.019) (0.020) (0.014)

70 years old or older (%) -0.010 -0.007 0.004 0.023 0.018 0.003

(0.017) (0.017) (0.011) (0.025) (0.026) (0.018)

Employed in manufacturing (%) -0.005 -0.005 -0.006 0.001 0.001 0.001 0.011 0.011 0.012 0.010 0.010 0.010

(0.007) (0.007) (0.007) (0.004) (0.004) (0.004) (0.011) (0.011) (0.011) (0.007) (0.007) (0.007)

Candidate-level characteristics

Political party (Base = LDP)

Komeito 0.010 0.009 0.007 -0.155 -0.157 -0.160

(0.230) (0.231) (0.231) (0.182) (0.183) (0.183)

JCP -2.779*** -2.779*** -2.779*** -2.497*** -2.491*** -2.485***

(0.074) (0.074) (0.074) (0.134) (0.141) (0.136)

SDP -2.158*** -2.158*** -2.161*** -1.536*** -1.528*** -1.519***

(0.218) (0.218) (0.218) (0.163) (0.173) (0.166)

Hope -1.543*** -1.543*** -1.543*** -1.582*** -1.582*** -1.582***

(0.079) (0.079) (0.079) (0.164) (0.164) (0.164)

CDP -1.790*** -1.790*** -1.789*** -1.914*** -1.912*** -1.910***

(0.133) (0.133) (0.133) (0.239) (0.238) (0.238)

Ishin -0.817*** -0.817*** -0.816*** -1.137*** -1.138*** -1.138***

(0.118) (0.118) (0.118) (0.282) (0.283) (0.283)

Other -0.224 -0.224 -0.224

(0.170) (0.170) (0.170)

Independent -1.449*** -1.449*** -1.449*** -1.768*** -1.768*** -1.768***

(0.155) (0.155) (0.155) (0.214) (0.215) (0.214)

Age -0.00606**-0.00607**-0.00610** -0.00174 -0.00184 -0.00195

(0.003) (0.003) (0.003) (0.007) (0.007) (0.007)

Male (0, 1) -0.009 -0.009 -0.009 0.006 0.007 0.009

(0.072) (0.072) (0.072) (0.212) (0.212) (0.211)

Terms -0.0383** -0.0383** -0.0383** -0.0375 -0.0374 -0.0373

(0.015) (0.015) (0.015) (0.024) (0.024) (0.024)

Constant 2.784*** 2.768*** 2.686*** 2.810*** 2.797*** 2.731*** 4.153*** 4.149*** 4.122*** 2.800*** 2.762*** 2.908*** 2.724*** 2.685*** 2.799*** 3.799*** 3.779*** 3.760***

(0.314) (0.307) (0.278) (0.317) (0.310) (0.284) (0.226) (0.225) (0.212) (0.493) (0.479) (0.425) (0.498) (0.484) (0.437) (0.464) (0.461) (0.440)

Observations 919 919 919 919 919 919 919 919 919 281 281 281 281 281 281 281 281 281

R-squared 0.001 0.001 0.000 0.001 0.001 0.001 0.625 0.625 0.625 0.004 0.005 0.003 0.008 0.009 0.008 0.487 0.487 0.487

All candidates Elected candidates

Dependent varibale: Support for QE (5-point ordinal scale)
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1 2 3 4 5 6

Constituency-level characteristics

60 years old or older (%) 0.003 0.003

(0.016) (0.028)

65 years old or older (%) 0.003 0.006

(0.021) (0.035)

70 years old or older (%) 0.010 0.011

(0.027) (0.045)

Employed in manufacturing (%) 0.002 0.002 0.002 0.023 0.023 0.023

(0.011) (0.011) (0.010) (0.019) (0.019) (0.019)

Candidate-level characteristics

Political party (Base = LDP)

Komeito -0.190 -0.191 -0.199 -0.586 -0.593 -0.598

(0.539) (0.540) (0.540) (0.429) (0.431) (0.431)

JCP -7.691*** -7.691*** -7.693*** -20.93*** -20.91*** -20.90***

(0.429) (0.429) (0.429) (1.115) (1.120) (1.116)

SDP -4.736*** -4.736*** -4.741*** -2.960*** -2.930*** -2.917***

(0.715) (0.715) (0.716) (0.472) (0.491) (0.478)

Hope -3.222*** -3.222*** -3.222*** -3.268*** -3.269*** -3.271***

(0.223) (0.223) (0.223) (0.373) (0.373) (0.374)

CDP -3.828*** -3.829*** -3.827*** -4.244*** -4.239*** -4.237***

(0.340) (0.340) (0.340) (0.675) (0.671) (0.669)

Ishin -1.825*** -1.826*** -1.823*** -2.407*** -2.410*** -2.410***

(0.228) (0.227) (0.228) (0.506) (0.508) (0.507)

Other -0.353 -0.352 -0.35

(0.398) (0.399) (0.398)

Independent -3.200*** -3.200*** -3.199*** -4.021*** -4.019*** -4.019***

(0.401) (0.401) (0.400) (0.640) (0.641) (0.641)

Age -0.0171** -0.0171** -0.0172** -0.00786 -0.00816 -0.0084

(0.008) (0.008) (0.008) (0.017) (0.017) (0.017)

Male (0, 1) 0.010 0.011 0.009 0.155 0.159 0.162

(0.196) (0.196) (0.196) (0.536) (0.535) (0.534)

Terms -0.0737** -0.0737** -0.0737** -0.0748 -0.0745 -0.0742

(0.037) (0.037) (0.037) (0.059) (0.059) (0.059)

Cut point 1 -5.512*** -5.520*** -5.455*** -4.683*** -4.626*** -4.606***

(0.626) (0.625) (0.600) (1.238) (1.228) (1.178)

Cut point 2 -3.399*** -3.407*** -3.342*** -2.455** -2.398** -2.378**

(0.612) (0.611) (0.585) (1.205) (1.198) (1.149)

Cut point 3 -1.891*** -1.898*** -1.833*** -1.109 -1.053 -1.032

(0.609) (0.607) (0.581) (1.215) (1.206) (1.155)

Cut point 4 0.945 0.937 1.002* 2.331* 2.388* 2.409**

(0.617) (0.612) (0.587) (1.253) (1.241) (1.189)

Observations 919 919 919 281 281 281

Pseudo R-squared 0.336 0.336 0.336 0.202 0.202 0.202

Dependent varibale: Support for QE (5-point ordinal scale)

All candidates Elected candidates
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Constituency-level characteristics

60 years old or older (%) 0.0669* -0.007 0.0528* 0.001

(0.037) (0.031) (0.031) (0.043)

65 years old or older (%) 0.0901* -0.004 0.0633* 0.022

(0.046) (0.038) (0.038) (0.055)

70 years old or older (%) 0.106* -0.008 0.0840* 0.033

(0.062) (0.051) (0.051) (0.072)

Employed in manufacturing (%) -0.019 -0.013 -0.003 -0.019 -0.021 -0.014 -0.003 -0.022 -0.018 -0.014 -0.002 -0.022

(0.026) (0.020) (0.019) (0.027) (0.026) (0.020) (0.019) (0.027) (0.026) (0.020) (0.019) (0.027)

Candidate-level characteristics

Political party (Base = LDP)

Komeito -12.73*** -16.30*** -1.459** -0.766 -12.79*** -16.30*** -1.494** -0.803 -12.80*** -16.29*** -1.504** -0.812

(1.163) (0.598) (0.731) (1.138) (1.167) (0.601) (0.735) (1.143) (1.167) (0.602) (0.735) (1.142)

JCP 9.633*** 2.078*** -14.82*** 0.0985 9.650*** 2.079*** -14.81*** 0.0928 9.619*** 2.079*** -14.82*** 0.0903

(1.181) (0.778) (0.617) (1.214) (1.180) (0.778) (0.616) (1.214) (1.179) (0.778) (0.616) (1.214)

SDP 5.910*** 0.583 -16.86*** -15.88*** 5.913*** 0.575 -16.86*** -15.91*** 5.890*** 0.583 -16.87*** -15.92***

(1.160) (0.897) (0.518) (0.574) (1.157) (0.896) (0.516) (0.573) (1.160) (0.898) (0.519) (0.575)

Hope 4.605*** 2.397*** -2.267*** -0.923* 4.616*** 2.395*** -2.261*** -0.935* 4.597*** 2.395*** -2.263*** -0.937*

(1.051) (0.372) (0.394) (0.545) (1.051) (0.371) (0.394) (0.545) (1.051) (0.372) (0.394) (0.546)

CDP 5.786*** 1.871*** -2.549*** -0.7 5.786*** 1.874*** -2.561*** -0.695 5.746*** 1.875*** -2.568*** -0.697

(1.072) (0.487) (0.702) (0.815) (1.072) (0.486) (0.701) (0.819) (1.072) (0.487) (0.701) (0.820)

Ishin 1.638 -0.821 -3.871*** -1.483** 1.629 -0.819 -3.885*** -1.491** 1.607 -0.82 -3.878*** -1.490**

(1.409) (0.588) (0.630) (0.674) (1.410) (0.587) (0.629) (0.674) (1.411) (0.588) (0.629) (0.675)

Other 4.130*** 0.353 -0.328 0.97 4.152*** 0.352 -0.318 0.971 4.111*** 0.352 -0.326 0.968

(1.292) (0.774) (0.494) (0.659) (1.292) (0.774) (0.494) (0.659) (1.292) (0.774) (0.493) (0.657)

Independent 5.555*** 1.501*** -1.365*** 0.0389 5.570*** 1.499*** -1.360*** 0.0323 5.536*** 1.499*** -1.370*** 0.0262

(1.071) (0.495) (0.486) (0.671) (1.070) (0.495) (0.486) (0.670) (1.070) (0.495) (0.485) (0.667)

Age 0.0192 -0.0123 -0.0303** -0.0335* 0.0194 -0.0125 -0.0299** -0.0341* 0.0196 -0.0125 -0.0299** -0.0342*

(0.016) (0.013) (0.013) (0.019) (0.016) (0.013) (0.013) (0.019) (0.016) (0.013) (0.013) (0.019)

Male (0, 1) 0.091 0.002 0.226 -0.072 0.092 -0.003 0.229 -0.078 0.090 -0.002 0.227 -0.081

(0.351) (0.306) (0.361) (0.515) (0.351) (0.306) (0.360) (0.513) (0.351) (0.306) (0.360) (0.513)

Terms 0.261*** 0.179*** 0.0397 0.147** 0.261*** 0.179*** 0.04 0.145** 0.259*** 0.180*** 0.04 0.145**

(0.073) (0.062) (0.060) (0.073) (0.073) (0.062) (0.059) (0.073) (0.073) (0.062) (0.059) (0.073)

Constant -8.285*** -0.349 1.051 0.728 -8.399*** -0.435 1.132 0.35 -7.997*** -0.4 1.257 0.349

(1.677) (1.095) (1.116) (1.563) (1.663) (1.088) (1.090) (1.581) (1.621) (1.058) (1.046) (1.497)

Observations

R-squared 0.398 0.398 0.398

919 919 919

Approve Disapprove

Somewhat

disapprove

Somewhat

approve

Approve

Model 1 Model 2 Model 3

Disapprove

Somewhat

disapprove

Somewhat

approve

Approve Disapprove

Somewhat

disapprove

Somewhat

approve
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Constituency-level characteristics

60 years old or older (%) 0.163* 0.029 0.071 -0.065

(0.093) (0.053) (0.047) (0.069)

65 years old or older (%) 0.183 0.036 0.082 -0.061

(0.113) (0.065) (0.057) (0.085)

70 years old or older (%) 0.211 0.034 0.099 -0.088

(0.149) (0.087) (0.075) (0.110)

Employed in manufacturing (%) -0.030 -0.0587* 0.006 0.033 -0.030 -0.0592* 0.006 0.029 -0.027 -0.0584* 0.008 0.028

(0.075) (0.035) (0.027) (0.041) (0.073) (0.035) (0.027) (0.040) (0.071) (0.035) (0.027) (0.039)

Candidate-level characteristics

Political party (Base = LDP)

Komeito -12.82*** -15.61*** -1.412* -16.15*** -13.96*** -16.63*** -1.452* -17.15*** -13.96*** -16.62*** -1.448* -17.13***

(1.239) (0.675) (0.758) (0.623) (1.244) (0.684) (0.764) (0.632) (1.232) (0.684) (0.763) (0.631)

JCP 28.18*** 0.108 0.403 -0.306 29.23*** 0.141 0.455 -0.315 28.93*** 0.0606 0.368 -0.307

(1.548) (0.559) (0.455) (0.816) (1.530) (0.587) (0.482) (0.851) (1.521) (0.566) (0.464) (0.849)

SDP 4.402*** 19.93*** 0.67 -0.189 4.437*** 20.97*** 0.719 -0.161 4.069*** 20.86*** 0.611 -0.164

(1.369) (1.228) (0.567) (1.004) (1.368) (1.246) (0.605) (1.046) (1.346) (1.231) (0.582) (1.043)

Hope 4.611*** 2.505*** -2.420** -16.17*** 4.520*** 2.508*** -2.423** -17.12*** 4.479*** 2.505*** -2.442** -17.11***

(1.386) (0.703) (1.162) (0.956) (1.377) (0.705) (1.164) (0.912) (1.384) (0.705) (1.164) (0.895)

CDP 6.539*** 1.597* -1.606 -18.80*** 6.381*** 1.583* -1.635 -19.72*** 6.255*** 1.568* -1.66 -19.65***

(1.345) (0.965) (1.322) (0.844) (1.302) (0.957) (1.315) (0.845) (1.302) (0.952) (1.313) (0.844)

Ishin -11.66*** 0.388 -17.17*** -16.86*** -12.84*** 0.378 -18.20*** -17.88*** -12.84*** 0.396 -18.18*** -17.89***

(1.499) (1.399) (0.785) (0.912) (1.451) (1.395) (0.779) (0.916) (1.465) (1.398) (0.783) (0.911)

Other

Independent 6.389*** 2.474** -0.478 -15.79*** 6.362*** 2.485** -0.462 -16.79*** 6.304*** 2.480** -0.481 -16.79***

(1.579) (0.989) (0.950) (0.917) (1.553) (0.990) (0.949) (0.920) (1.543) (0.987) (0.946) (0.916)

Age 0.0228 -0.0276 -0.0193 -0.0231 0.0221 -0.0275 -0.0184 -0.0255 0.0242 -0.0265 -0.0179 -0.0254

(0.045) (0.032) (0.023) (0.041) (0.045) (0.032) (0.023) (0.040) (0.045) (0.031) (0.023) (0.040)

Male (0, 1) 0.447 0.227 0.640 0.329 0.448 0.231 0.638 0.345 0.409 0.216 0.628 0.341

(1.032) (0.768) (0.661) (1.128) (1.038) (0.766) (0.660) (1.131) (1.027) (0.760) (0.662) (1.131)

Terms 0.379** 0.258** 0.047 0.221** 0.375** 0.258** 0.0458 0.220** 0.367** 0.257** 0.0452 0.220**

(0.161) (0.112) (0.086) (0.113) (0.161) (0.111) (0.086) (0.111) (0.161) (0.111) (0.086) (0.112)

Constant -12.62*** -0.557 -0.754 0.61 -11.88*** -0.528 -0.595 0.29 -10.97*** -0.27 -0.283 0.288

(3.641) (2.255) (1.706) (2.882) (3.470) (2.241) (1.692) (2.903) (3.324) (2.174) (1.629) (2.802)

Observations

R-squared

281

0.260 0.261 0.263

281 281

Model 5 Model 6

Somewhat

disapprove
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approve

Approve Disapprove Disapprove
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1 2 3 4 5 6

Constituency-level characteristics

60 years old or older (%) -0.009 -0.002

(0.023) (0.039)

65 years old or older (%) -0.007 -0.002

(0.029) (0.048)

70 years old or older (%) -0.015 -0.013

(0.038) (0.063)

Employed in manufacturing (%) -0.012 -0.012 -0.012 -0.0582** -0.0582** -0.0582*

(0.016) (0.016) (0.016) (0.030) (0.030) (0.030)

Candidate-level characteristics

Political party (Base = LDP)

Komeito

JCP 6.945*** 6.944*** 6.945***

(0.592) (0.592) (0.592)

SDP 3.906*** 3.902*** 3.909***

(0.620) (0.619) (0.620)

Hope 3.843*** 3.842*** 3.842*** 4.023*** 4.023*** 4.028***

(0.324) (0.324) (0.324) (0.638) (0.639) (0.640)

CDP 3.806*** 3.812*** 3.809*** 3.623*** 3.624*** 3.616***

(0.406) (0.406) (0.406) (0.768) (0.765) (0.764)

Ishin 0.951* 0.956* 0.952* 2.161 2.161 2.166*

(0.528) (0.528) (0.529) (1.315) (1.316) (1.316)

Other 1.088* 1.089* 1.088*

(0.579) (0.579) (0.579)

Independent 3.122*** 3.123*** 3.123*** 3.741*** 3.741*** 3.745***

(0.359) (0.359) (0.359) (0.583) (0.583) (0.583)

Age 0.012 0.0119 0.012 -0.00613 -0.00619 -0.00534

(0.011) (0.011) (0.011) (0.028) (0.028) (0.028)

Male (0, 1) -0.031 -0.033 -0.031 -0.050 -0.049 -0.061

(0.249) (0.249) (0.249) (0.664) (0.664) (0.660)

Terms 0.158*** 0.158*** 0.158*** 0.223** 0.224** 0.223**

(0.051) (0.051) (0.051) (0.088) (0.087) (0.087)

Constant -3.180*** -3.264*** -3.197*** -1.989 -2.001 -1.871

(0.896) (0.887) (0.857) (1.773) (1.770) (1.719)

Observations 910 910 910 271 271 271

R-squared 0.467 0.467 0.467 0.399 0.399 0.399

All candidates Elected candidates

Dependent varibale: Support for QE (binary)
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1 2 3 4

Constituency-level characteristics

Elderly (%) -0.051 -0.0875*** -0.090 0.041

(0.089) (0.033) (0.154) (0.055)

Elderly (%) squared 0.001 0.002

(0.002) (0.003)

Employed in manufacturing (%) 0.002 -0.0614* 0.011 -0.009

(0.004) (0.035) (0.008) (0.056)

Candidate-level characteristics

Political party (Base = LDP)

Komeito 0.012 -0.156

(0.230) (0.179)

JCP -2.778*** -2.528***

(0.074) (0.149)

SDP -2.162*** -1.620***

(0.219) (0.224)

Hope -1.544*** -1.589***

(0.079) (0.166)

CDP -1.791*** -1.917***

(0.133) (0.240)

Ishin -0.811*** -1.118***

(0.118) (0.285)

Other -0.227

(0.171)

Independent -1.449*** -1.771***

(0.155) (0.215)

LDP candidate (binary) 2.528*** 2.531***

(0.569) (0.802)

Candidate vote share -0.0437**

(0.021)

Age -0.00606**-0.0219*** -0.00182 -0.00496

(0.003) (0.003) (0.007) (0.007)

Male (0, 1) -0.011 0.038 -0.006 0.175

(0.072) (0.097) (0.216) (0.203)

Terms -0.0383** 0.0578 -0.0374 0.0295

(0.015) (0.123) (0.024) (0.128)

Interactions

Elderly × Employed in manufacturing sector 0.002 0.001

(0.002) (0.002)

Elderly × LDP candidate -0.038 -0.041

(0.024) (0.034)

Elderly × Candidate vote share 0.00184**

(0.001)

Elderly ×Terms -0.001 -0.002

(0.005) (0.005)

Constant 4.752*** 4.381*** 4.860** 1.246

(1.071) (0.642) (1.915) (1.338)

Observations 919 919 281 281

R-squared 0.625 0.393 0.488 0.433

All candidates Elected candidates
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1 2 3 4

Constituency-level characteristics

Elderly (%) 0.345 0.082 0.638 0.204

(0.306) (0.078) (0.559) (0.296)

Elderly (%) squared -0.007 -0.013

(0.006) (0.012)

Employed in manufacturing (%) -0.017 -0.003 -0.0625** -0.165

(0.017) (0.093) (0.031) (0.163)

Candidate-level characteristics

Political party (Base = LDP)

Komeito

JCP 6.954***

(0.594)

SDP 3.928***

(0.626)

Hope 3.853*** 4.107***

(0.324) (0.682)

CDP 3.820*** 3.670***

(0.407) (0.791)

Ishin 0.914* 2.027

(0.530) (1.325)

Other 1.109*

(0.576)

Independent 3.128*** 3.776***

(0.361) (0.599)

LDP candidate (binary) -6.320*** -7.437***

(1.814) (2.440)

Candidate vote share 0.078 0.187

(0.048) (0.162)

Age 0.0116 0.0327*** -0.00643 0.00621

(0.011) (0.007) (0.028) (0.025)

Male (0, 1) -0.018 -0.181 0.052 -0.430

(0.250) (0.211) (0.693) (0.534)

Terms 0.159*** 0.253 0.225** 0.516

(0.051) (0.357) (0.088) (0.489)

Interactions

Elderly × Employed in manufacturing sector 0.000 0.005

(0.004) (0.007)

Elderly × LDP candidate 0.122 0.176*

(0.074) (0.098)

Elderly × Candidate vote share -0.003 -0.007

(0.002) (0.006)

Elderly × Terms -0.011 -0.015

(0.014) (0.019)

Constant -7.340** -2.857 -9.637 -5.285

(3.611) (1.783) (6.695) (7.153)

Observations 910 919 271 281

R-squared 0.468 0.271 0.402 0.349

All candidates Elected candidates
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1 2 3 4 5 6 7 8 9 10 11 12

Age (continuous) 0.0107** 0.00334 -0.109 0.0107** 0.003 -0.107

(0.005) (0.036) (0.109) (0.005) (0.037) (0.114)

Age

2

 (continuous)

0.000 0.002 0.000 0.002

(0.000) (0.002) (0.000) (0.002)

Age

3

 (continuous)

0.000 0.000

0.000 (0.000)

Over 60 (binary) 0.546** 0.543**

(0.213) (0.218)

Over 65 (binary) 0.407* 0.416*

(0.247) (0.251)

Over 70 (binary) 0.205 0.210

(0.290) (0.290)

Male (binary) -0.490*** -0.513*** -0.493*** -0.476*** -0.494*** -0.503*** -0.471*** -0.494*** -0.477*** -0.458*** -0.476*** -0.484***

(0.150) (0.153) (0.144) (0.136) (0.143) (0.146) (0.149) (0.152) (0.144) (0.135) (0.141) (0.145)

Educational attainment (ordinal) 0.012 0.018 0.015 0.004 0.013 0.021 0.014 0.020 0.017 0.006 0.016 0.023

(0.031) (0.034) (0.037) (0.035) (0.037) (0.038) (0.032) (0.035) (0.038) (0.037) (0.040) (0.041)

Employed (binary) 0.241* 0.341** 0.275* 0.178 0.265* 0.314** 0.242* 0.340** 0.280* 0.180 0.268** 0.316**

(0.137) (0.151) (0.154) (0.118) (0.148) (0.157) (0.138) (0.146) (0.149) (0.110) (0.133) (0.145)

Dummy variables for region No No No No No No Yes Yes Yes Yes Yes Yes

Constant 1.399** 1.611*** 1.771*** 2.042*** 1.513*** 2.901* 1.089** 1.317*** 1.457*** 1.746*** 1.208** 2.565*

(0.549) (0.556) (0.633) (0.584) (0.587) (1.501) (0.481) (0.488) (0.564) (0.520) (0.547) (1.506)

Observations 1275 1275 1275 1275 1275 1275 1275 1275 1275 1275 1275 1275

Pseudo-R

2

0.012 0.015 0.011 0.008 0.012 0.014 0.019 0.022 0.018 0.015 0.019 0.021

Standard errors clusted by region Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Dependent variable: keeping price under control is government responsibility (binary)
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Model 7 (Age to the 1st power)
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Model 12 (Age cubed)

Predicted probability of inflation aversion


