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Chronological Changes of Individual Investors’
Inflation Expectations Distribution under Abenomics
Captured through Web-based Surveys”
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Abstract
We conducted Web-based surveys for individual investors in Japan from 2016 to 2017
and inquired on expectations on future inflation/deflation rates as to one, three and five
year(s) ahead. Analyzing the micro data collected from our Web-based surveys by the
multiple comparison method, we found that i) inflation expectations seemed to become
higher until around 2014 and 2015 under Abenomics, but that ii) subsequently they
seemed to become lower again until 2017. It can be said that the results of other surveys

by the Bank of Japan and the Cabinet Bureau may also support this fluctuation.
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