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Progress on Research Plan
(Summary)
The project is progressing smoothly. We expect to present the first drafts of our papers at
domestic and international workshops from FY2026 onward. We have not postponed any
tasks beyond FY2026, and we have used the budget largely as planned. Details are as
follows.
(1) Questionnaire survey and dataset construction: Completed as scheduled
We commissioned Intage to conduct the questionnaire survey based on the revised research
plan submitted on 20 February 2025. We received the survey data on 17 June 2025 and
completed the dataset construction by the end of June 2025.
(2) Progress through FY2027 following completion of the FY2025 dataset
(Research structure)
Between July and September 2025, Fujiki, Tomura, and Shioji reviewed the dataset and
identified feasible analyses. Based on these discussions, we established the following
research structure: each member pursues their own research question; members collaborate
as co-authors when they share a research question; and members provide mutual feedback
as needed.
(Research activities: October 2025 — March 2026)
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Research Topic 1:

Fujiki conducted an empirical analysis of variables associated with the ratio of cash to total
assets. Tomura and Shioji provided feedback upon request.

Research Topic 2:

Fujiki and Tomura conducted an empirical analysis of the relationship between the
frequency of code payment use and the share of risky assets.

Research Topic 3:

(i) Fujiki and Shioji analyzed the impact of interest rate changes on cash demand for savings
purposes, with Tomura providing feedback.

(1) Fujiki examined which individuals experienced changes in financial literacy between
2021 and 2025. Fujiki completed a single-authored first draft based on this analysis, with
Tomura providing feedback.

(iii1) Using preliminary results from panel data (2021-2025) and cross-sectional data (2025),
Fujiki, Shioji, and Tomura discussed how to develop these analyses into a paper.

(Budget execution)

We used the services budget for data purchases as planned. However, we reallocated the
planned expenditure for Stata to generative Al usage. This change was necessary because
the budget could not accommodate a mid-year purchase of Stata under a one-year license.
We used the consumables budget as planned for books and stationery.
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