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Campbell and Eden, 2014)

> BUR#EETEIZ (Bils and Klenow, 2004; Nakamura and
Steinsson, 2008)
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s RETFESINGUOEER (FB4)
e MEFMNETW, 41T LEBE (RELTHAER)

> K[E : 29% (Genesove, 2003), 49% (Verbrugge and Gallin,
2017)

> K1Y  78% (Hoffmann and Kurz-Kim, 2006)
> MJL 3 D 32% (Aysoy et al., 2014)

« BREFBMAETL., TILEE (RERNTILAEE)
> HZA : 89% (Shimizu et al., 2010)
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HIFHA % ZEH#A(Zabel, 2016)
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m #RHEZR B D KET (tenure discount)
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N IF % (Barker, 2003; Larsen and Sommervoll, 2009)

o NHEEBEADAMNZEE!) X KE L\ (Verbrugge and
Gallin, 2017)
m FIRREDNET
e MTIBAFEMOZEILEHD L., HETZ L\ (Ambrose et al.,
2015; Verbrugge et al., 2017)
I 3=y
o HARTIE, FRKLYEYDRMAELY
m BF M DKET
e FEZFTYICHT LT, MiZmBEYEOBEMIZHEL, ™
S M (21 D < (Herrin et al., 2004)
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SR EDETIZLSF[TEERT > EEMBEEER
o K[E (Mankiw and Weil, 1989)
e HATH, IHFEIEAL (Saita et al., 2016)
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o KA YEEL (Maennigand Dust, 2008)
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Month Avg. TOM Rollover contract New contract
(day) Fraction (%) Fraction (%)
Negative Zero Positive Obs. Negative Zero Positive Obs.
January 128.8 4.8 94.2 1.1 12,782 433, 46.2 10.5 11,286
February 142.2 5.2 93.6 1.2 22,457 44 3 44.8 10.8 16,679
March 135.5 5.1 94.0 0.8 41,995 4-316; 44.6 11.8 28,882
April 95.3 5.1 93.3 1.7 25,669 36 7 49.7 13.6 17,410
May 96.4 4.5 94.5 1.0 15,726 368 51.0 12.3 12,813
June 106.4 4.8 93.9 1.2 16,772 40.4 48.1 1.5 12,420
July 110.6 5.1 93.7 1.2 15,258 42.3 47.1 10.6 12,818
August 118.8 4.8 94.1 1.1 14,042 42.7 46.1 11.2 12,033
September 125.2 5.1 93.7 1.2 16,886 43.0 45.6 11.4 13,137
October 123.3 5.0 93.9 1.1 17,796 42.6 45.6 11.8 13,550
November 128.0 5.0 93.8 1.2 15,242 43.6 45.4 10.9 12,486
December 128.5 4.4 94.5 1.1 15,828 44.5 44.6 10.9 12,793
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