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Understanding Inflation Dynamics of the Japanese Economy
An Approach Integrating Microeconomic Behaviors and Aggregate Fluctuations
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2010 8H2H (B) ICABEXRZICTERABKRMARSIPEEIAEZL . HHESIE.
Summer Workshop on Economic Theory (SWET) O&mito 3> L TRHPhE LA, S
EZRTIHBISERLEBRIZIDINE L, BERINA-6KDHXISLUTOREY T,

A B (B&RT)
Preference shocks, liquidity shocks, and price dynamics in the Japanese Economy

Wit & GBI O PUEERIE RV HEEFEEOM TEH SN TEF Lz, TOmLIE Alvarez et al. (2009)
PRI EBEEOFEEME TV (inventory-theoretic model of money demand) Z3%&F a v 7
(preference shock) &#EIES a v~ (liquidity shock) %A L CT. Wil & FEHEEORE 2 50 L7z b
DTYo EUF> a7 LIIREORHEFENEZ RS a v s THY ., TOTFTCRNIROMFICS SR LY
A MRELZEICE ST, BWx (el $2501020 3, 4, &Moo r LYy MR EZ A
XL EVI)HEMY 3 v 7HARELBIZIZZLY Yy b OREWE L TEBEEIS TN 3. ZOME,

AR L, TR 2 W ASEANI 2 D Wl D TS D AN F 9. ARECTIE 1990 £ 05 1 1Y
IS 2007 FHE AT E TCOHARD T —F 2T, ¥~ 7 uRFOFR T EWIGET a v 7, ot
WHravr, BiFLavy s, FNLLHEEBEYay 70NOOY 3y ZIZGH LT, TREROEBREZ R
FL72 €T, B ay 7 LRy 3y 70 EMAREOB X 2 HHT 2DICEEMIZEEZ L
W) ZENG,N F L. B, 1990 A2 5 2000 SECHTY: F CoOMIREIMEY 3 v 725, Wil &R
WHEEZ ML Y RS THICHRES L EELERNTHLZ 01D L1,



i R (RRKF)
Exaggerated death of distance: revisiting distance effects on regional price dispersions (with
Kazuko Kano and Kazutaka Takechi)

—W—fii (law of one price) ZBIF AIEATIIZEIC & 5 &, HIBRAYEREE ISR § 5 /N2 liE O 2 I3k ET Y
WIZEETT D, BEFEWNLREENIRENZE SN TWE T, K TIE AT CEIEIZE S /2R
HEDEOBRTL (death of distance) 2V EH LTWE T, EL/IHERIILTO=ZH0TT, 12, HED
BT OHTMEDO HRT— 7 & T, AEFEHIE (source region) %Al L. ZZ TES 2B D
H% &ED X ) IZHE I (consuming region) Nl SN A 0 E V) TYNY - Xy — 2 2EELF L7,
EETAC, AR - RNy — A GIITE AT VAL, MO A N R AEEERO A VT Y
T =V VBTN BIROTy VATV T =V OO E L, LT, EHiETy
JAT YT R—=TV U EBEICANT, FEOBRE A LML, v s va LXK B
MOMitEZ% 8 LT, iR T 2 HERERITEL 2T H /351 7 A (under-bias) b6 L %
B L CWE S, wRIS, BRA RSO EHIGEME T — |
& FHT, 5 O E 7 OVIZBEERIHIE & 20 72
PNy a yEFVERREELE L. R
THM L7 TOEEICH LT, 5 I EBEF O STk &
0 b PR EEE D & 72 B B R B H ORI AR E VW
EXHLMIZLE L7ze L7225 o Ty KT, %k
ATHFZE CHERT S N7 ERBED R IEIC X272 ) O T /N
A T7ADFAELTB Y, I OMEDIES 2 & —
W) — i D IEREATA S E 2 B FH D1 EI D58/ M AREH S
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BIXNTE (HARBSRIKERT)
Measuring the Effect of Liquidity on Corporate Bond Spread: Evidence from Japanese
Corporate Bond Data (with S. Watanabe)

FNROGwLIE, HAROHEDO AT Ly MIZSEREIE (lliquidity) A37E&EIZ5S 2 % WA & EIEWIZ 57
LT E T, 2000 4FE LIRS, TREIE ) A 7 AHRMMIC S 2 2 BB LT K OWIED % ST E T L7225,
HEAT LY FIZHEZBHEIVELEEPLTIEH) THA. ELONMHERIIKOB) T, FE—I12, ¥V
F T 77 =TIV TIREN G EFSAVHEE R T A2, AR IFRENIME ORI AR E LTH L <
GAP (REMEDDIREMEZG 724 — IV FOEH) ZHWAZ & T, SHNDPIEFICEL 25 2 L0350
DE L7 B, 20X ZIFERBENRPHER T L v FIZHE X2 58K IE. FEHKMAT (credit
rating) DS RIUERBIZEREL R DT LGN D F L. BT, BIF/ SR VIEEIZB VT GAP I,
B O SCHR CRBI MO EH E L THWONTEHERA T L v FOFELHI#E L 2ZTHLHERTH S
ZENGMY F LI, B, HEOREHEAMTEAT S &, FEREIEICKH LT GAP (cross-section
proxy) DEZEENFHE (time-series proxy) (ZIERTHMAIET T2 03000 F L2, ZOHE
WEHEAT LY FEET 5L XN ZO0ER 2 @Y MAEDE L HEEZREL ThE T,

FORERK - LtHE=K (BART)
The Boy who Cried Bubble : Public Warnings against Riding Bubbles
ARSI N TIWNAEFET D NA DT HETIVE VT, BUFDYTH ZH (public warning) O%HE%
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Learnability of Heterogeneous Misspecification Equilibrium

PR, =7 afRESoty 714 v 70—2o8 LT [#Eni%E ] (adaptive learning) & 9 BE&AANE
HEEDTWE T, #ISHFE &I, BEARICET 2R R 2 E 0 o CREHEE 2 METICHEE
L. TORREZD LICHIFEREYBI %) 2 LT, T, [HEIIR] & v i 2 R o &
IR BEOREBEFERIHENICIT> T L HFFEROME T, BMEMIEDS 1L, BEFEEST
NTORFLEBUCEST 2182 o TREMICFET 2R ZEE L, D L) REH0 b & TRENLIE
M7 % 7> (learnability) % 53#T L CWE 3o MIEGIZ, RIFFEIL. ZNENOREFEFAD S OHEHRIAE
ETHWIRLZ), TNETNADP [RETAEZLLTFH] 2B %) & 2D (heterogeneous
misspecification equilibrium, HME) OZEMESEME% 0 L TwE 3, 2 LT, HME OZEMSME. ek
DREFOLEVEFRMEL D DN EZHHmWICHL 2L TwE T, UL, #iFEEo b & Tid, &%
FHRDO L DERAATEETHVICELR D & &1F R =
FREMC DL ERRELTVET, 72& 21, &
W Za—r A DT T IVIIBWTH RS TS
ERIBORV—VERHAL TS & &, BORV— )L Oiii
I REFMHIIHME O b & Tl [7— 7 —FH | X
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FHROFEMEDPEL 2o TV EP5TT,

ERRER (BEXSE)
Do Investment-Specific Technological Changes Matter for Business Fluctuations? Evidence
from Japan

HARIZBWTOREH OMIE O T HEIE, FEHMORAEREM (investment specific shocks, IST)
DAL L £ 9, Z O TR IST 022, HRBEFORALEH O TERNTH 5 hr %,
B — A ETNVOHEBIC L > THERR L E Lz FRSERE LTI, EEOLE ZFHHT HI2H72->
T, ISTIREEFAERIEEETIEIRWILERLE L, T2, HEOLHIL, RICHEOMET X b
WRRET LI EXHLNMILE L, 2B, HEESNTHEREIA N a3 v 71, HEEBOSZED &R
RV aryODlI EESHBMLTWAZ L5 h 0 £ L7z, fiEo T, 1990 ERAEFEOHADOKE L HEDT
WAL, NTOEREEDRE, REOBHTIRSME S Z & T, IEREI A ML 722 EPEERZ L ED
nE¥,
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Naohito Abe and Akiyuki Tonogi (2010) “Micro and Macro Price Dynamics in Daily Data, ’
Journal of Monetary Economics, \lolume 57, Issue 6, September, Pages 716-728.

mzoEE FEMEA

COmIE. HARBEREI (ZEUFJEVT Y - A Y L—FHT VTV —F=E) LORETH) ., &
FDIN— a3 1E “Movement of the Japanese CPI-High Frequent Indexes Based on Daily Scanner Data.” &
LT, 2007 6 BlcBfesN/zEK 2 7 7L~ A, [Inflation Dynamics in Japan, US, and EUJ 2 CHig
ENTze D%, RIERUET2#E T, 2010 4FD 9 HICHERRICIBEIN L Z LIl o7,

HfET I F NV AT 4 THIZ L 2 HROAlitg 7 — & 2 W AKX O EEF R (1) H KA Ol
MUETHEE 3O TRV, (2) Fee &3 2 SAMSCETHEE RT3 2 25, FBATHIZE & D) & EvokiEls
bHbo (3) HRT =% ol s nzWifife s A3UhEt & ZIERKOB & 235, (4) HEBEWMTEE
TECMBELE SNDL TS T A0 TG, T LAREOREPHRIE TS, L) bDTh
Bo TNHDRERIZ 2007 FEDORMODO/IN— 3 Y b RESED o TRV, HEEIZEBRI N N—T 3
YT WL OPTLBARERPEENTEY ., KIFLATE, TRHIZOWTREIZHA L7220,

11x. Abe and Tonogi (2010) @ Figure 6 TdH V) . MiIECLEIHHE = 4 70 7 — & BHREE 1A | CTHERT
L72bDTH%, HEPOSIEHKRT—2ThHH., LY EHOTFT—FIZEWRIETH L, K1I1x, Hc 0w
anfilifg CRERIEBREEA) DRI E B> TV HAIZ1. €9 TRWEAIZ0 & L2y I —EHOFIiE
. Ak, 4, BIOERT—5IZE L/ ETT7 oy FLTWwW5, BlziE, K (Annual) 7—%
\Z & B AEAESE LA 30% TH H35a . 30% OEmOMIEAHIFE L L > TnE I EZERL TV,

HALZR 71 VAR E TV Tld, IS CETHE S (AT Ot TR & ERPRICEIR T 2 720, HIRT— 4121
X, 4T — 5 OIS CETHE X 4 /5. FRT— Y OLGEIX 125122513 TH D, LLEHL,
L2k s e, MIMZEEIC X A MECETHEO EAIEIEFINS . ART =%, 4B IR T— 2 1
HIZIZE UAMEICSH 5o FRT — & OMMIECETHEEE A 30% Th AU, MEETHIMIZFE L T34 EE
V) 2RI RIS THIAERIZ R 50—, AIRT—2 D 30% 1348 3P AREL 20 HiEED
HEFHMEIZRE (R R D,
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1 Frequencies of Price Changes of Monthly, Quarterly, and Annual Data Sets (Figure 6 in
Abe and Tonogi (2010))
%r)
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1 TRENTT — 7 R & MG CLETII OB B 5 1 5 BIfRIE. i 4 DS SET RIS K & 2 gD
HY. EEOFIE, EmOMESETHEORE L L TAREYTHL I L 2RELTW5hH, X21E, Abe
and Tonogi (2010) @ Figure 4b Toh 0. N—7F UMlitkbr 220 HiR 7 — 2 125D  flitEChaT B O HER
BLUCOREREZRLTVb,

X2 S CETHERE & ¥R (Figure 4 (b) in Abe and Tonogi (2010))
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21252 L., fEETHEOFED & OBHERZEITLIC2% BRETH Y. £ OO CET
ML o TnDH T ENEZ Do KRNI BB DAL T 2 TR SET O — FO5G T
MBI 2HHE LTURI2 OIS N TEB Y TETIX, Alvarez and Burriel (2010) 12 & 0 filif& g4
EOREBAME AR AATZHIVKRETIVOIIRVITON TS, LPLAEDS, H1IBIUOH27256005 &
I, MMAECLET IR L 1990 SEARH TA 2545 E25) O H ). AIVKRET IV EIZEENTIE RV, K
FOCTIE, it LET @ Intensive and Extensive Margin & #itis L CWA A, FNIC X 5 &, litEET4EE &
427 VEOBIIIAME R BIRA R < BALZIRBIKERE TV E O FIET AR L 2o T b, BB
kG DZEL, HA 2 BRI ER R REEEROETF LV TIEHATEZWRDE Lo TWEDTH b,

KL HEL TV L, MIESGEIHEOREMEI RO TEETHL I L2 EH#LO2b UGEIHED)
MZDbOOFHM MG, FFICHmEEREH - 7o — 2. BIUOHBOFEREHW20E TFE2FES
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VXS RSB OERIAE ., B BMIKEET A N S A ARBIEL TWE I EERBLTWVEA, 20
ﬁgﬁbz %) F7°F fiﬁ%ﬁeﬁﬁiﬁiﬁx V) Z )) “G?)Z)o

(B 3CHk)
Alvarez , L.]. and P. Burriel, (2010) “Is a Calvo Price Setting Model Consistent with Individual Price

Data?, " The BE. Journal of Macroeconomics, Berkeley Electronic Press, vol. 10(1).

% %k ok % %k ok % %k ok

Working Paper Series

No. 57 Takayuki Mizuno, Makoto Nirei and Tsutomu Watanabe “Closely Competing Firms and Price Adjustment;

Some Findings from an Online Marketplace”
No. 58 Jun-Hyung Ko and Kensuke Miyazawa “News shocks and the Japanese macroeconomic fluctuations
No. 59 Jun-Hyung Ko “The Role of the IMF Under the Noise of Signals”
No. 60 Jun-Hyung Ko and Koichi Murase “The Great Moderation in the Japanese Economy”

No. 61 Takaaki Ohnishi, Takayuki Mizuno, Chihiro Shimizu, and Tsutomu Watanabe “On the Evolution of the

House Price Distribution”

No. 62 Chihiro Shimizu, Kiyohiko G. Nishimura and Tsutomu Watanabe “Housing Prices in Tokyo: A Comparison

of Hedonic and Repeat Sales Measures”

No. 63 Kohei Aono and Tokuo Iwaisako “Forecasting Japanese Stock Returns with Financial Ratios and Other

Variables”
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2010FE L=+ — - THES Fezan)

W & F R O (KRS | Viadyslav Sushko

(University of California, Santa Cruz)

B 20104F 6 H 4 H 4 A M)V - Jumps in Foreign Exchange Rates and Stochastic
SRR RS }362&%‘);/\?%)1‘7“@? - Unwinding of Carry Trades
FRAT SR _
SRR W F B (London School of Economics and HA$RAT)
4 4 )V Inflation, Money Demand and Portfolio Choice
P 2010 $ 6 H8H W& FmEEER (EERERE)
TC7EE ri{:}:ﬂ%ﬁv 7( i 1,1)/ 7/ i 4 4 1)V : An unbalanced multi-industry growth model with
_‘Tﬁj:%'fi FEWEEHT constant returns: A turnpike approach
e 2010$6FJ I5H | & FALEE (N Y =7 R
’?C%E ﬁ{%ﬂ?}ﬂfv 7( ¥ Eué)/ 7/ 4 4 )V - Understanding the Welfare Effects of Unemployment
“Tﬁ }\%fi FEFERT Insurance Policy in General Equilibrium

<yn . ay—syay7, |QUECARE [E & F:pH & Oy

L e s (A % A b )V : Liquidity Transformation and Bank Capital
TCER ZEfiises (ki) —T@ﬁ%ﬁ S ZERT - Requirements (Presentation in English)
2010&7 H6H W& Fm I HEEZ GURRE)
; 7ER ZE@JB? 7( /Eﬁ)j 7 ¥R A BV Do sticky prices increase real exchange rate
—7]‘@7(%1’} TF5ERT volatility at the sector level?

. . 2010 _{_Jlg 7 );J 20 H i& %: %‘ : ]ulen Esteban-Pretel (I&%Eﬁoﬁjﬁiﬁ%ki)
;CyE E 0 %x’%ﬂl; 7(;/': i),é)/ 7/ T A v éife—led(e }%abor Search v}zlth ?ltochas}tlic Match
EFFZES (3 - uality (this is joint work with Junichi Fujimoto,
ﬁj(%ﬁ LT from The University of Tokyo)

W& Hm o ZEE B (HARERAT)

i # 4 )V Preference shocks, liquidity shocks, and price
dynamics in the Japanese Economy

W& Fm i B ORRURE)

%ﬁ%é’ 4 h )V : Exaggerated death of distance: revisiting distance
effects on regional price dispersions (joint with
Kazuko Kano and Kazutaka Takechi)

W& F IR (HARBCRIEHRAT)
4 A4 NV - Measuring the Effect of Liquidity on Corporate
AT TR A 201048 H 2 H Bond Spreads: Evidence from %apanese Corporate
SRR 785 j(t)(ﬁoﬁj( Bond Data (with S. Watanabe
PE NS

W& F o EHREE EEER (BARSLT)
E ) Stop Bubbles and Crashes

] & wIE— (B R ) -
4 A4 )Vt Learnability of Heterogeneous Misspecification
Equilibrium

& iR (BEERS)

e
4 4 IV - Do Investment-Specific Technological Changes Matter
for Business Fluctuations? Evidence from Japan

o s 2010*rr 0A 128 |# & & HAES (HARSUT SRR
rI:?CyE E %%??F?’BL\7< i/l: 1?&)/ 7/ iy A b Eubbles Banks and Financial Stability (Kalin
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