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Expectations on Future Price-Level Changes
Extracted by Web-Based Surveys for Individual Investors IT*
- Changes before and after the Second Abe Administration -
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Abstract

We have been conducting Web-based surveys to analyze individual Japanese investors’
perceptions on their investment decision-making. In a February 2012 survey, we asked
questions about future price-level changes after 1 year, 3 years, and 5 years. We asked
the same questions again in a February 2013 survey. The answers were obtained from
male and female respondents above 20 years old, who had investing experiences with
stocks and/or trust funds containing stocks. The number of samples is 1,502 in 2012 and
1,481 in 2013. In this paper, we discuss the attributes of the respondents such as (1)
managers of firms or not, (2) residents in the Tokyo and Osaka areas, i.e., densely
populated cities or not, (3) university graduates or not, (4) respondents aged 20 to 50
and over, (5) with annual incomes below ¥1 million, more than ¥1 million and less than
¥5 million, and above ¥5 million.

Between the time of the two surveys, the second Abe administration started its
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so-called Abenomics, in which aggressive monetary ease had been implemented to end
deflation in Japan, and quite naturally, we were interested in the difference in the
results as to expectations on future price-level changes.

In this regard, the major findings from the comparison of the results of the two
surveys are as follows: i) The number of respondents who had no idea of future
price-level changes decreased from 2012 to 2013. ii) The expectations on price-level
changes for the next year, among respondents who had specific ideas of future
price-level changes, shifted from “above 0% and less than +1%” in 2012 to “above +1%
and less than +2%” in 2013. iii) Looking at histograms of the answers in 2013, it
appears that the expectations on future price-level changes have risen comparatively
higher among respondents who are firm managers and those who live in densely
populated cities rather than those who are not. iv) Using a method of “multiple
comparison”, however, we cannot statistically conclude that the medium values of the
expectations differ among those with the attributes mentioned in iii) above. v) Other
than the difference mentioned in iv), the results obtained from a multiple comparison

method generally coincide with the observations from the histograms.

Keywords: Web-based survey, Expectations on price-level changes, Multiple comparison,

Chronological change
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