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Understanding Inflation Dynamics of the Japanese Economy:
An Approach Integrating Microeconomic Behaviors

and Aggregate Fluctuations

HERE OB - EBRAIC IS & 08 < BEE S LA IS
N— o — RN OPES O T — 2 2 W T 2 7 v Otk EMELZ L, w27 L
T5, £HITLY,
FWILK LK RO TV HBIRZ B L, RIFECR DY) 7258 = |2

WFZEDOEBE -
~OLOREFENE & ORI A 5 MNT

B 4 R
FLBFEE 5y R - M« RE2E - 5P
* = U — KRR - RREOK -

AARZ IR &3 2 el [H TulLeE, Wifis #h
igx‘g_éo

REF LT T - xRl

1. ERARLTDE=
HAOBEREZEOERMTHL T L by XK
HIDEE 2 I KEREZICHEE SN TR, AARY
B DA E O E CIEBEZ O WM RIE~D B
X, WML T— &%ﬁ*ﬁ@iﬁ,fﬁb%
AT L—arZh<meEnd —micEd L
T, &AM, 1990 £ D LIED A AT
WX, Ol EFERR e mBich Y, wmELHES
IMCER DN A LND, £T2, T e
L T4 HEH IR THER L, FRCHP SRR To
&%éﬁim%ﬁﬁ%#uh,%ﬁAﬂ@T@
ThHEPuDBEIEE o TEY, 41X
O GREMEOR ] I Wik n4E T b, H
ATEHEZTWS 2o0Fa ) BGICx L TEE
DWFFEERLFEBZ OB LN EE > T D,

2. ARDOEH

HADOYZ A F I 7 224 U B b & M
BL, TORREZMEHTLZLICLY, HES
MR LOEEVITGZD LB ET S,

3. ARDAE
Wil Vo <7 afgEcA L VWA EE, 2
70Ok TF — 2 W TREA+T5E WS 7
0 —F &5, AFEOKE®IT, hETHY
REBENMAbNLTIRholmI/nt~ram
FEMIERERICER L, TO58 %@L Tl
T ADOEREMATHE ZAILH D,
BARRIZE, (1) xR Bz W ThED
HFEFR EITENC R 7 LU TED K 9 72 &4k

DAELTWDIONZHLNIT S, (2) 03
78 LUV TOENT 4 U v 7 AR (Wi
FRRLEHEX v v 7OBGREZRT IR 7
EO~ 7 aBHEBOBURIZED X 9 72 8% &
FELTCWDAEHLNCT D, TDOLET, (3)
1980 FA L LARE O MM 7" 7 7 A DS &7
T HHEGRIGH - EET VEIRRL, TRER
F2TC, (4) ERAFOLZEEZ L T-HTHEEL
WA - I ECBUORGEE (IO W TR E 21T 9,

4. INFETOFER

[1] k&R 25 PR L2 BE 3 5 AIFE AR B
HARDAHITRCK & N The L ABEEIAMIS %
WELTEY, TOEWRTI 7 o O ILHiE
MTHDZ L&, F-LEMEIL 2000 FELIFETe L
AERESTND I EBfER SN, ZOFEREFT
HAIZ kwT77H®ﬁ%%%$#m%(74
U o T AMBOMEE /N EN) End, ThvE
THLNTWEFELWTHD, Tk, {3
M OERBS I SEMEDFTEZ IR BT 5 H DT
bV, FEEE, 2000 FFLIBEIZ DUV TR/ & 2ok
ZALRHIIM L TWA LW S | TR EihRET
NDOTRN LSRG NBE SN TN D,
A& S DV IR RE AR AE DR AE D> & W 9 IS
DNWTIE, FNENOES W EZRRICHEE L
FER IREEIEFEOREIIE o TRV A/ hE D
T EEMR LT, T E CIREERE )RR LE
POV TN HUIFEE LoD, '
PEOOIZEH L7 DITAM RN IR T 5, IRHE
IRAF R R AF DN T AR DA 9 & AT



(4. ZRETORE Fix))
HZENRINETOHEBFIEICEI DL TE
v, ﬁﬁnfﬁ%ﬂt ﬁF%ié%ﬁ%@ﬁ
IR KB E R OFERIIKRE A 7 M aEd
DERIAEND,

[2]1 € e &F T o4 ER O R B 2 i
ZERR R
1999 4ELARE D o 23 [E D 4 B BUR O 2h e % it
L7-Ab 5, ROegReT 2N B A mhiE Fn & Mkt A T
HIEVH Iy b AV MITEMOEREZF] X
Fﬁé%%ﬁ%ot%@@,v*~%®%kﬁ

ﬁit%%iﬁwfﬁ%Mth:kﬁ
ﬁménto:@ﬁﬁi ~ F— RN

ELTWDE XTI~ FR— @me@1mi%
RRRFE OB R RIES 72V E WS ERGTET
NOFREESTHHLDOTHD, ~F—&EITH
FUENFIET D065, T X THRETX D)
BhEK->TIE, BEWHE, @eBEvILFbh
TEX DA DR BITZF O AL G A §T
D2HLDTH D,

AWFGED LRI EH O BOR I EE 72 A >
N7 bEbOLRIAEND, EEE, 2008 FEK L
B2 REAEZIRICL b b —8&
HWRICE > TZIZHIT D E W HIBERERD
ENIEEECH DM, iU~ 2 —IZ8f ST
ETHENV)EEREHRINTHERTH S,

[3] &4 - JE HAHEEIC B3 2 A Zepk R
KRR FARIE Y 3 v 7164 5 AAMBED
ﬁmi BRCidel, Sh¥ENERT 2R

BAHARELEEL WD Z &2 R
Ltoﬁ$ﬁ¥iﬁmﬂﬁﬁ%%mﬂgééﬁ
AR THERTEE L THWS CEfaSNnT
XN, RO REIL, £ 9 LizfiEdh o
BRMAEHRSED L) R/ 3 v 7
T HEEDOHIEHOLNITHLDTH D,
INFE THAROFETHIGIIIRGIC L 2 E N7
HHLE DA A=V TRELND Z NS -T2,
FERRIZ i%@ﬁﬁi%%fﬁﬁf@w Bl 7
HAIITHTIEELRNZ ERHLNII o7,
F72, GE&O T HFEEMNICOWTY, FEihs
FHOFEECTCIRELIDITTIERVWZ E 2 RHL
77

&@ﬁ
RS SISV D RIS RO se i o A I,
%ODE WhET— ?ﬁ)%lﬁ?ﬁﬁﬁmfé F21Z,

FEHROUNLE « T2 2 2SR EPED K T
HDHI T —XPOHEEWRET D, £, o
T REOHE~DBITTO—BE LT, EMEMkEs
M E RS (KRR U 7 v A A
CPl)) ZBARL, RESCHGBMEZFIZAIT T
NBTDHFETH D,

6. CNETHFERS K%ﬁi%%%at)
(WFFEAREH 1R, WFZEA #1813 5 FRR,
HHERF TR 13— ET@)

[1] “Employment and Wage Adjustments at Firms
under Distress in Japan: An Analysis Based upon a
Survey,” K. Ariga and R. Kambayashi, Paper
presented at the 22nd Annual NBER-TCER-CEPR
Conference on Sticky Prices and Inflation
Dynamics, December 17-18, 2008.
[2] “Incumbent’s Price Response to New Entry: The
Case of Japanese Supermarkets,” N. Abe and D.
Kawaguchi, Paper presented at the 22nd Annual
NBER-TCER-CEPR Conference on Sticky Prices
and Inflation Dynamics, December 17-18, 2008.
[3] “Residential Rents and Price Rigidity: Micro
Structure and Macro Consequences,” C.Shimizu,
K.G. Nishimura and T. Watanabe, Paper presented
at the 22nd Annual NBER-TCER-CEPR
Conference on Sticky Prices and Inflation
Dynamics, December 17-18, 2008.
[4]F2L/7/1’/rhiEI BT 2 filiks B DOHEFHHY
GibT) KB, ﬁﬂ%ﬁ&%ﬁnﬂ%S%%
% 4 75, 2008 F 10 H, 317-329.
mfﬁ%ﬁﬁﬁ%@ﬁﬁi7/ﬁ k& POS
(IS <O PIEE N, S, P
ﬂ%ﬁ%%ﬁnﬂ fi 59 &4 4 %5, 2008 4F 10 A,
305-316.
[6] “Liquidity Trap and Optimal Monetary Policy in
Open Economies,” T. Nakajima, Journal of the
Japanese and International Economies 22, 2008,
1-33.
[7] “Micro and Macro Price Dynamics over Twenty
Years in Japan —A Large Scale Study Using Daily
Scanner Data,” N. Abe and A. Tonogi, Research
Center for Price Dynamics Working Paper Series
No.18, 2008.
[8] “Menu Costs and Price Change Distributions:
Evidence from Japanese Scanner Data,” Y. Saito
and T. Watanabe, Research Center for Price
Dynamics Working Paper Series No.17, December
2007.
[9] “The Effects of the BOJ’s Zero Interest Rate
Commitment and Quantitative Monetary Easing on
the Yield Curve: A Macro-Finance Approach,”
K.Ueda and N. Oda, Japanese Economic Review,
\Vol.58, Issue3, September 2007.
[10] “Monetary and Fiscal Policy in a Liquidity
Trap: The Japanese Experience 1999-2004,” M.
Iwamura, T.Kudo, and T. Watanabe, In Monetary
Policy with Very Low Inflation in the Pacific Rim,
NBER-EASE \Volume 15, edited by T. Ito and A.
Rose, 2006, 233-273.

R—LR—:
http://www.ier.hit-u.ac.jp/~ifd/



