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Expectations on the General Price Level Chanages
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Abstract

The Research Institute for Socionetwork Strategies of Kansai University has been
conducting web-based surveys to analyze Japanese individual investors’ perceptions as
to their investment decision making. The answers have been obtained from those
above 20 years old, male and female, who have ever invested in stocks and/or trust
funds which includes any stocks. At the February 2012 survey, some questions with
regard to future general price level changes after 1 year, 3 years and 5 years were also
asked and we examined this part of the survey here. As to the expectations on the
future general price level changes, among those who actually showed certain images,
the ranges of the price level change which gathered the most of answers, i.e. the modes,
were “above +0% and less than 1%” for 1 year after, and “above +1% and less than 2%”
both for 3 years later and 5 years after.

We examined whether the expectations differ statistically depending on the attributes
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of those answered such as (1) managers of firm or not, (2) living in Tokyo and Osaka
area or not, (3) academic record (university graduates or not), (4) age class (20s, 30s, 40s,
50s and more), (5) annual income class (bellow ¥1 million, bellow ¥5 million, above
that). However, we could not confirm any significant differences. Looking at the
histograms of the answers, on the other hand, the following observations had been
found. (i) The managers of firms, (ii) those living in Tokyo and Osaka area, and (iii)
those with higher education records are expecting relatively lower rate of the general
price level change in the future than the others. (iv) As to the price level change 1 year
after, the height of the mode class in the histogram is higher for those in their 40s than
the others. In addition, the weights of those who expect higher price level changes
than the mode classes are larger for 20s and 30s. As to the price change 3 and 5 years
after, the heights of the mode classes in the histograms are higher for, in this case, those
in their 20s and 30s. (v) As to the price level change 1 year after, the higher the annual
income class 1is, so 1s the height of the mode class in the histogram. As to the price level
changes 3 and 5 years after, the higher the income class is, the larger become the
weights of those who expect lower rates of the general price level change than the mode
class and, on the contrary, the lower the income class is, the larger become the weights

of those expect higher rates of the general price level change than the mode class.

Keywords: Web-based survey, expectations on the general price level chanages, multiple

comparison
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Hol-, MU T, BHEOEWIZ X > THMmEEIR 480
JEPEIZ K o TREROPMIHAER TANKE S B Z L3N Exbnroiz,

RIZEHE1 (RESH)

BIZEL D LofERIIEONT.

1 F-# 3 1% 5 1%
FERREH R FERREH R R EH
FRE 2.95+ 4.53%* 7.90%* 6.09%* 10.44%*
1F%
IR -3.68* 10.80%* 6.33%* 16.63%*
FRE 1.54 2.35 4.83%*
3%
IR 1.87 -6.93%*
5 1% = 1.29
**:p<0.1%., *:p<l%. +: p<6%
= 8. ZELEK 2 (B{:ihis)
144 3% 5 1%
LA | B - KR | ERB4h | K - KK zhpisth
WO - K -1.61 -5.96%* -8.65%* -8.89%* -12.17%*
1 1%
Z sk -5.60%* -10.12%* -9.40%* -15.37%*
W - R -1.69 -3.80% -6.12%*
3 1%
s -2.93+ -6.24%*
5 1% HUR - KB -1.44
**p<0.1%., *:p<l1%. + p<6%
R ZEHRI (REERE)
1% 3 5 414
K2ELL KEEAR K2ELL KEEAR KAELL
KEEA -1.49 -9.95%* -8.67%* -15.14%* -12.08%*
1%
KL -6.59%* -6.24%* -10.97%* -9.31%*
KEEA -0.92 -6.41%* -5.22%*
3 E1%
PN -4.13%* -3.65*
5 1% KAEFH -0.30

*%:p<0.1%. *:p<l%. + p<6%
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141% 3 1% 5 1%
30 40 50 f% | 201% 30 1% 40f% | 501k~ | 201% 30 1% 40 1% 50 f{~
R X ~
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X
30
3 1.63 -0.52 -3.27+ -2.69 -1.82 -5.48%*
X
G
40
% -2.34 -4.11% | -4.20% | -3.38+ | -7.22**
X
50
-3.07 -2.50 -1.54 -5.65%*
KR~
20
1.38 1.89 0.00
X
5
30
i 0.84 -2.32
X
#%
40
-3.33+
X

**:p<0.1%., *:p<l%. +: p<6%
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RISELES (IR

1 4R 3t 5%
100-500 500< <100 100-500 500< <100 | 100-500 500<
<100 0.86 1.80 -5.29%*% | -5.07** -4.07* -7.88%% | -7.94%% | -773%x
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5 %
100-500 0.38

**p<0.1%., *:p<l1%., + p<6%

BERL, PRETIHBAELS IR 21FE,. LVEWnWA U 7L 2 FHETH 912 -
/Cl/\éo

4. FLH

U ETHIE 1T, ERtTEe~ 7 o REOBAICBL - RSB H D EEZ N
LHEABEDOTERBROH LHIZR->TH, FEROMMEB RO FRIZ OV TTER T
BRWEIENA A=V EHFFTRWE D ThD, 7o, —EDA A=V EFFTHHELITIZON
ThHD L, TFERICOWTIE T0%LL E+1%A0 ] 3 4% « 5 FFZRICHOW TR T+1%LL E+2%
Kiifi) DIRBEE 72> TS, Fio, XV PERREROYMAB R TR EFRMEN LY &
72D Z LITHEMIC bR TE T, —FH, 77 (0%RMEOMMESNFR) % FHEL TV
HHEIE, —EDA A=V EFFo TWDHHEICHDDEIGN, 1% T2E5E, 3% - 5F%
T1Hb - T,

P DOMMAB R TN, (DRREENE S 2, QUEEH, Q)RAKFE, (WERIEE, (5)
FTfSPEE &N D 5 FEEEDJBIEIC L - THE I 2 E 9 ICONTIE, MEHANCITERE TE 2
ST, EESA ORI SIZLLTF O L 5 RFHENE 2 D,

O BEEOHN, FREFITHS, LVIRCHIEEREZ THEL THDIENRZ,
@ WA - KIKOHATIZIFET 2F O M, & 9 TRONFITHS, L IRWME R4

FHRLTWAEEREZN
@ KU EOZHBEEFFSEDTN, £ 9 TROLEICHN, LRV ESREZ TR LT

WDHENRZN,

@ FhEEEINCAD & 1 FEOWMETETHIZ OV T, 40 RICBW THLOF R E

(2R TO%EL E+1% A0 ) OFMED LA &, E£72 20 £ - 30 UL, EHLLSOF

_16_




EpE B It BMEE K VO @V IIAE R 2 TS 5 EOFRIGH L,
® PN AT 3 A% « 5 FtE DWTATE PRI OV TE, W b BAEEI [+1%

PLE~+2%A00 1 7203, Z O 20 1% « 30 {523 40 1% « 50 fRLL I <@,
® FrEPEEINC A5 & 1 FEZOYAN EARPAIZ OV T FTERER E < 72512 £ T0%

Pl E~+1%A0 ] ORBEOILNEL 2o TWnh, £, IrEENEL R 5138, £

DOEME L BV IHE SR Z TR L TV EEDOEAITD L5,

@ PFREIERINC 2272 3 1% - 5 F R OWMEE R FAUT OV TR, T+1%LL E~+2%A |
DEMFITAREE CTHBE o TWnD, bo b b, FIERENRE RDIEEENLVIK
VA BN R 2 TRT HEF OGN L 0 | riEHEIRL 2212 82 L0 IRV
A& EE2 THETHEOEEN L 12D,

LI ED X9 7 R O & B ITFRIREE LV, koM A S R %2 LV K< TS H
DEEIE, @RESE. BEEE. BIGE Vo EMb VT~ 7 aREIC O TY T
Ty—=RENEEZONLE, OMEHEENLVIBELVNEE X BND KA T EET S
JBIZBWTHIRIIZZ WL D Th D, 7o, WAl EAFE PO EE IR AIZ 2 5
EEZDIELHOXNFIREL LD, HBOE R TH N TNLEEZXLND 40 RTIE 1
FEROTRIZONT, OFEIE LY & 0%, E~+1%AKi ] & O TAZFERMICIT- &
VRS TWVWDEIICHEZ D, IDIT, (1) 1 FRIZOWT, FIEMEENE < 72513 E i
ELY bECHMEEFEEL TRL TWDLIEOREGND L7252 L, (7) 3 Ft4 -5 F14
IZDOWT, FifsMEEREm< 2513 (K< 25138) ., Wi EAETREA X VIR (@)
FTERSA DT A NHBIRVE S, BRRE AR L TV D 2d L2z,

HEHZRRGEEN S 1X, T TICAZ LI, &0 B TARNT, [FRowMEEI=RO T8
MERP B LV B D LN ZEIEE AR o7z, UL, BEOREMEZMAED
HCEHEBETS2HAICE, &S TERAEOND RN Y . ZTIEAS %O
BRFERETH 5,

SEXH

(1] FhyEEZ a8 - TATEGE - BETE— (2012) (MEABEEFZ OFEREEICET 2% Web 70 r—
NRA D E M54 RISS Discussion Paper Series, No.17

[2] 7K Y - HHEGL (2007) [HEFHOZEREEO L] A =27 0 2 MMt GERD),
pp.63-79

_17_



