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Understanding Inflation Dynamics of the Japanese Economy

An Approach Integrating Microeconomic Behaviors and Aggregate Fluctuations
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(1) Jeffrey Campbell (Federal Reserve Bank of Chicago). “Rigid prices: Eidence from US. scanner data”
(joint with Benjamin Eden)
@O7 — % i : ERIM Scanner data collected by A.C. Nielsen (weekly data)
@7 — & WM © 1985 445 5 8 ~1987 445 23 34
@WEHE 7 A HHRWEBO OO D 42 DEE (A—/3—, FIT v 7AMT)
@A E - AREE 6 W H
OME - EEICE T 24 F230) O — FEIEUSESI R M O ZEE2 7215 TR, Gabhiz—
D OGO 38 U722 5 E LTV D L OfREETWD, HILHOFE B E L
TR EDIZ D L) BBIG 2T ERI LTV B H 5.

(2) Emmanuel Dhyne (NBB and Université de Mons-Hainaut). “Lumpy price adjustments: a
microeconometric analysis” (joint with Catherine Fuss (NBB and Univ. Libre de Bruxelles), Hashem
Pesaran (Cambridge Univ. and Univ. of Southern California ) and Patrick Sevestre (Univ. de Paris and
Bank of Paris))

©7— % Wt © CPL O H 7 — % (monthly)

@7 — % WM : 1994 4E 7 A ~2003 4£ 2 H

@FEH 7T VARV F—

DI © State dependent (S, s) type model ZHEE L TV 5. BT IVIZ L D MEOE) X % £ )E& O F R
R, JESH MBI, idiosyncratic term @ 3 D2 L, T2 X O MG R E 4 % 44 H il
B (Azx—a X ba ) BB (REMEOMEEL KB) O"2o0a K- %
¥ MZAHR L CRET L7z 4 BHlidg O BEE M 2 Lo 2 33 5 121E T3 Tid 2z <,
FEMEMEZ B CGREZ 5T b,

(3) Roman Horvath (Czech National Bank and Charles University). “Price setting behaviour: micro evidence
on Slovakia” (joint with Fabrizio Coricelli (Univ. of Siena, Unive. of Ljubliana and CEPR ))
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(4) Benoit Mojon (European Central Bank and Université de la Méditerranée). “Fast micro and slow macro:
can aggregation explain the persistence of inflation?” (joint with Filippo Altissimo (ECB and CEPR) and
Paolo Zaffaroni (Imperial College London))

OF — % it : CPI @ sub-indices 7— % (monthly)

@7 — % WM : 1985 47 ~2003 4F-

@AM 7T A, FAY A5 T

OWEZE . Euro LY 7 ® 404 @ CPI sub-indices % f\» T dynamic factor model % 5. it&LBi% ~ 7
O gy 7 EM T 3y 712505 L7z, MBI sub-indices D3 3 v 7 @ propagation mechanism
WZIRE IS 72, 404 sub-indices @ persistence DA% & | T aggregate persistence % il &
FThHEBBINDLT—8 E—F L7




2006 FEDFHERE Fiuran)

BERBERIARE
%1 [ 20064FE 6 H30H | HER o HEAME (HARSITHARER)
18 : 30~ U= AY S o U S ) N Ol WA NGt ) 1 e o o 2 E VAW 1 =M G XX AL
e He o T el /g(\f JeEr
% 2 [0 BULEREG BEE | STV igi 5’D4 ]\J%Ij : E%)ffﬁjft;iioilil /iiligirﬁijzﬂ)Monetar Pollicy: The Role
’ 18 : 30~ wEE R T  REpeCtations. ' v O
of Learning
R .y R ST S R GRS I A T e T
5% 3 ZULEEE EAUR | ST igf%: 57D/f ]‘)%lj ’?h%i%iilfj };ﬁjrfsi%]iiji? ;f(i Liquidity Traps in
18 : 30~ TEE AT TR R Japan
3 He Y] % — § -/“'»’(‘zck Zeh)
» 90064 9 H29H | srarcs ?ﬁi & H : il . 2 ( Tﬂj\%'fj:.(ﬁﬁﬁjbpﬁ) .
55 4 [a] 18 - 30~ e e i HiE % 4 F IV Massive Money Injection in an Economy with Broad
’ T Liquidity Services: The Japanese Experience 2001-2006
& FH REHEL (TERBREREED
4 4 )V Optimal Monetary and Fiscal Policy Mix in a Currency
% 5 20064E10H 31 H WA Union with Nontradable Goods
17:00~20 1 00 | #EFFHIZERR (3R 5 & BEEZ (HARSUTERPIZERN)
54 1 )V Do Sticky Prices Need to Be Replaced with Sticky
Information?
46 I 20064E11H27H | HETKRE #Ht 45 % : Frank Smets (European Central Bank)
18:30~20: 00 | ®IFFWIFeRE |#/E 4 4 v Optimal Monetary Policy under Adaptive Learning
#H {5  # ' Julen Esteban-Pretel (RERZFERFBERFAWZER)
SOOI I5E | s 4 4 )V - Monetary Shocks in a Model with Loss of Skills
" TR
W T 17:00~20:00 | #pFsfzeki ¥k & & REE— (HAREITHRARR)
it # 4 )V Optimal Trend Inflation and Monetary Policy under
Trending Relative Prices
: e Nk HE 22 ISR AR R
55 8 [0 200755 1 H26 | FHIS 5 if;m 57D4 ]\)%: : gljfmjzté ?niiéigig;?e?as)s—throu h and Optimal
18:30~ | REVEERFGERE [T VSR ¢ ?
Monetary Policy
e &1 ;E__‘ = s = '_':';(\K\‘ ~L JoR
B 2007452 23 | srtheas O : & e (ﬁiﬁﬁ%ﬁ%&ﬁ(ﬁ%ﬁﬁ#ﬂ)
9 [m] 18 : 30~ e o e B ik 54 A )V : Infrequent Changes of Policy Target: Stop-Go Monetary
- Policy under Knightian Uncertainty
5 FAMBERD GRUSEESENIZERT)
ey A NIV SATERE S D PAEOEFEMIZ O W T O FEIESHT
- 20074 3 H23H | HerrAs i TR L 5 ) a3 it | GaKiie
17:00~20:00 | #®FFmpzepsn | & & RS (HAZUT)
4 A L @ Multi-Sector Menu Cost Model, Decreasing Hazard, and
Phillips Curve
B POS &=
1 20064 7 H20H —fERFE & F R E GRERERERE D R ARESEE
16 : 00~18 : 00 WiifsE > & — #5454 bV POS OFLFHFNT
5 2 I 20064F 7 H27H — R W & FHHEEE (BRBEAKRFEETIARAAAS —)))
13:30~15:30 | Wflifffsct > 4 — |#Eo 4 by ~—4F 1 ¥ 27T POS OflifiH ]
%3 20064F 7 H28H — &R W & Fm I R (EWMAREEEESEL 7 — FEY R XEE
14:00~16: 00 | Wfififfget > & — |#i o 4 by @ BERFETO POS O G
5 4 20064E8 H 4 H —IGREE & Fm SO M (RARHEREREEELD)
13 : 00~15 : 00 WiZe > % — |#REZ A4 MV - =4 T 4 > 7 TD POS O F 451




% 5 20064E11 H10H —IERE & B GREURSE KPR =)
16 : 00~18: 00 | Wfiiffset > ¥ — |#RES A bV =7 T 1 » 7 TO POS OFEHAFHI
BZ0tDtE=r—
200649 H15H # & % :John B. Taylor (Stanford University)
o P s R o 18 : 30~20 : 00 #Hii5 4 4 h )V : Thirty Five Years of Model Building for
747U LS T —IEKE Monetary Policy Evaluation: Breakthroughs,
] 5% i SE A T 7R B Dark Ages, and a Renaissance
LN g 20064E11 H 16 H WwooE ERWERE (MRS A RRE)
—TEREW ML > & — 15 : 00~17 : 00 s & 4 bV BB R OB MBS RE IC DWW T
RIS A RO AR () | RS EES ~MHEEED ¥ A I > 7 L EBD Sk~
20064E11 A 16 H o & HHHEG (BESRSREREREE SR
~ou &R ay T/ 16 : 30~18 : 00 4 4 MV - “Is Low International Risk Sharing
— IR > 7 — (i) —IEREF Consistent with a High Equity Premium? A
A ZEHT Reconciliation of Two Puzzles”
B 3 5 — 2006411 H 28 H # & ¥ :Frank Smets (European Central Bank)
R 5=/ D e o of
oW ST a T ) | e nee s ' v
R ZERT the IPN Evidence
-
SR VRV DRy DOFLALN o # IR (REEWIASERE)
—ERKEW e > 5 — ﬁ;'% oo ' 4 4 MV : “Corporate Restructuring in Japan: Who
REHIERZE L Y 4 — () @;Eﬁ%ﬁ Monitors the Monitor?”
A
go N -
A 2UF R 1 [ WO Bk GRBAE R
[ e 163018200 |y e ) - B EWAHERO MR\
TR IE AR EBOR R aRAEE (b)) | RS EESA )
20074E 1 H11H WwooE ERIIEE (BREKERERE T 7 A v AR
~r7u &My - avr/ 16 : 30~ 54 A hJ)V : The Adoption of Poison Pills and
—IEREWMITEL >~ 7 — (i) —IERF Managerial Entrenchment: Evidence from
HEEEZERT Japan
. . . _. | 20074 1 A23H . . .
S s, RN I e o i . 2z
%%ﬁ1§71'7 vvav 7= a4l 16 : 2019 - 20 $&¢ . : LT ) (E@Eﬁ%)
J—=svav7/ e 5% A bV Team Produciton as a Source of Low
—AGRFWMIEL > 5 — GE) | ypern o Fertility
W mirsE4s 20074F 2 H19H W & EH D RERA A7 an)
—fEREW MY > ¥ — 16 : 00~18 : 00 HEZYA DIV BRI ZLDETRAETIVERY N ED
R AR EBOR AR () | B EsEs P fifiig DIHERE

Working Paper Series

1. Mitsuru Iwamura, Shigenori Shiratsuka and Tsutomu Watanabe “Massive Money Injection in an
Economy with Broad Liquidity Services: The Japanese Experience 2001-2006," November 06, 2006

2. Arata Ito, Tsutomu Watanabe and Tomoyoshi Yabu “Fiscal Policy Switching: Evidence from Japan,
US, and UK,” November 06, 2006

3. Tamon Takamura, Tsutomu Watanabe and Takeshi Kudo “Optimal Monetary Policy at the Zero
Interest Rate Bound: The Case of Endogenous Capital Formation,” November 06, 2006

4. EFZH - ELE [REIMEOR & oE e plBok © B2 | November 06, 2006

5. Kenn Ariga, Giorgio Brunello, Roki Iwahashi and Lorenzo Rocco “On the Efficiency Costs of De-
tracking Secondary Schools,” January 07, 2007

6. Naohito Abe and Ichiro Iwasaki “IMPACTS OF CORPORATE GOVERNANCE AND
PERFORMANCE ON MANAGERIAL TURNOVER IN RUSSIAN FIRMS,” February 14, 2007

FrEbiz N, FREHT [HARETOHEE - 7% -
Naohito Abe and Yessica C.Y. Chung “Voluntary Information Disclosure and Corporate Governance

578717 7 4 )V] February 14, 2007

The Empirical Evidence on Earnings Forecasts,” February 14, 2007
L



Newsletter No.2 (March 2007)

AE O U KRR FEITZERT)

L =25 T, FREICE D B84 2 BPIZER A D ) F 9705, O3S EREEF T3,
2000 fEIZZNF TR T NEHE SO RIZF Loz0x XY I, bl
Mz a7—47 v 7 — MREEZ WA REIFHOETLSH . & 5 ITBEBEEIET
HEOETVANICOMYMATHE T, Wii7ad s b dEPEOOE) EFTT
5. BIETENEOMUEMR A FIH L 72 CHEER. JWWEKRTOY I 2L —2 3 Vo8, B
W7 o — bR S, FEMICIYMTOY 27 VO OBMEBOES AL LILE
TELLDNHLHOTIE, EEPIE> TV E T, BEOMEMIE—SH M58 0 —i8,
F723 70 LV TOMEREOFEESTITBEICL L LFENT-2LdH), WiiTul s hofmAkl
CAHILEEZ LI wEBR>TnET,

A 3 GROLRPRFBEREG FIFZER)
- ROWMBINE = D L. —DIF I 7 HEIEGTOWE. b ) —2II A4 R %R EOITH)
R HRT L7720 DOFFEGHT. 5 E TIEREOMEFELER LD 57205, HRNG - T H
B IEEAERLEL S5VOREEZLTTWD, AiHEOHFE L TRIET > 7kl s
TaviidshT— 8 OFMENGHRBEEONT Y KT F) Y AT L0000 EmORSE
(Blundell, Gosling, Meghir), t /%7 X b v 7 {5 O — MR OWLE (Lee) %
Tole BAERL Y —F - F—Ev FEFLD/ 285 A M v Z7HEORE (Altonji,
: Otsw 7 ¥+ THF=NTUANTUTF A T4 -GG TaR—2 aF - FETL
DT ARy 7HEEOME (Lee). Treatment ZE A EBOW GO 7075 LFHIOME (Arail) %
EZT0WD, BEOHFEL L CIIRFEEMIEEHFTIEOEE & A L — B RFRIFMIEH OB KT S A%l
ETDHTNV—FIZEH L T, HAW Health and Retirement Studies # HIEL CTF— &£ % LT\ 5, b
SONMVELEEICO), HELIEEZ oK WM TEL I EFH->TWD, ZRAHEICONL, FLT
W—TTHFALMELZZ 257200 F =7 b o THhIVHDTH b MWIZHEEBLOR)HE D EF ST
(Shimizutani) . {HEH D) A 7 OO EFE5HT (Sawada, Shimizutani) . 3D EEMEOHIZE  (Konishi,
Nishiyama & UF Shimizutani) F 7z 1980 £ 5 O H RO @ HHOEALDOFEFA ST % NIIOTKF S A% Hl &
FTBHTN—TDORTI > TWb, WliE 70 Y =7 b TOFRIZN BB O MG IR O 50 % 8 L BT I34
DELFETDH b

il Az ORI ZErT)

CCBEORDOHEIZIIKRELFIFTCZ20T—<AH ) ¥, HF—0F7—~id, HifF
DZEALDFFZB 25| X 2T REEIC OV T T ZAUIE L TRANCHLY) #LA 72 D78
WHWEAPEEOMETYT . WEARIEIZRD L) BRFETVIE. At OHifF05%E
EEBREI L > TRIFEZE DA L2 WEENZ RELE T, 2o7—<IZE LT,
FHWTHYHATYLON, ZO L) BREICEHENE VI ELLEENLT, A4 DFD
TR 2 [ 7207 2F 0, B 2 S8R0 @R 22 BB & o TREFEL B 2 3l
B 2 RMEICOWTTY, 07—, B4 RERTERT 2B VT, 2T
LWERBBEE L E) W) b0 W) IET, Wi 7oy =7 MIERICHEEST L7 -~ Ty, 2DT5F—<
B L ClIHFIC, BETHOAEEUNLEE L VW ERECRICT 2 2 RICOVTHLEF>TwET, filz
. REL W) L) L) AT BRI N—T DREPFIEET . JROLEEIN - TRFEY A7 HPEHT S
£ RYE. LFLVERMBOEOV—VIEE)HLRETLL I D ZOL) BMETEZ TV L TEER
DA, REOMEAHTITEIO L ) IFHERIFETT, ZOEKRT, Zowlivoy 7 FoORRICKE R HfF%
LTwEd,

. ___________________________________________________________________________________________________________________|
7



[BFREEOMBES S A FIIXADEHE] TJOJ I hXVIN—

&S
Va8 (—AGREAREFITFET)

zRaiEE
REHANTS CREURSREEBERE R JE R b G VNS N S R 2 )
HH O BEERSEETIERT) BLBER (—MREEREETET)
WHHEE ORI TR R lR (—BRFREREE R SIS 7ER)
BB N (—AGRAAEH R SERT) kB (AR EITZEAT)
TGz U REEAE I ZERT) KA ok OREURFRFBEREFH A 7ER)

—BREYMATR 5 —

T 186-8603

WRHARE T 21 —fFRFE~—F 2 —% 7 —3609 5=
Tel/Fax: 042-580-9138

E-mail: sousei-sec@ier.hit-u.acjp
URL: http://www.ler.hit-u.ac.jp/ ifd/




