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Chorological Changes of Individual Investors’ Inflation Expectations

and Their Distributions during the Abenomics Period in Japan”
Takashi KOZU T, Toshihiko TAKEMURA #, Koichi TAKEDA $, Toru SUEHIRO™

Abstract

We conducted Web-based surveys for individual investors in Japan from 2012 to 2017. We
also conducted similar surveys for general individuals in 2018 and 2019 and it is possible to
extract answers of individual investors from the results of these two surveys. We consecutively
inquired expectations on future inflation/deflation rates in the surveys since 2012 and the
results shows that the Japanese individual investors” expectations were generally stable during
this period of so-called Abenomics. However, the surveys in recent two years indicates a
possibility that expectations for inflation were slightly enhanced. Analyzing the results by the
attributes of individual investors, it seems that there were differences in expectations on
future inflation/deflation rates between those who are managers of firms and those who are
not, depending on where they live, and also depending on their incomes. Furthermore, as for
the 2018 and 2019 surveys, it was highly possible that in 2018 the medium of the distributions
of expectations was higher for individual investors than for those who were not but in 2019

this observation could not necessarily hold any more.
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1. ELaic
bivbiid, 2012 22 5 2017 Fi2 2 1F T, Bz EORRMEE~ ORERB O H 5 A%
BREWNRE Lz Web 7 v o — 1+ HMAABREROZBRF BT 230E] ((ERERAFIE]
M) AEMLTCE R, ChODREDTLZHNIE, HARDEAKER OREITE &
DRSS 22 liCH b, INHLOFAEIC X o TIE - EHINMET -2 2 HW
TREA T D O M 24T - T % 7= (Takeda, et al., 2014; 3 {th, 2017; Takemura, et al., 2018,
Suehiro, et al., 2019), TN 6 OFETIZ. 1 EH. 3 ER. 5 FROYMET:KOFHIT O
THMBAICER 21T > T ¥ 72 (M, 2017), 2h o DFAEERT-> CTEZHIRIZ. bW 3
TR L7 AO T CHIFRFICE) & BT 2 RAEEE & 2 IEHIN R SRBCE AT b T & 721
b dH 5, M (2017)TlE, 7/ 327 2D FT 2014 4E5 5 2015 4F1C 21 T FAfEA
ml o ed, 2ok, 2017 FICP T TIEHFHRETLTCWE I L EZHL2ICL, T
DOE) X FHARTLHEIF OO T v 7 — FRABMEICE T 2 UMAEEFHE R U X
o TR ERIBRL TV, TNODFAEDOHNRTH 2H AKERKIZ, =7 0 fFFD
BRI O VT XD EHICIHERICEL TW L EZ LB TE % 9 LEEDRROYMNZ
BRI T 2 PR ZOHBICE YZBL L TE L nw) T KEEKFENETH 5,
2018 A b, bNbIIIH 72 ICHEONRE ZAAKERICREL T, —MKoMAICE T
PER U 7= [ mfTE) - Bl B3 237 (AT, MEARRERE ] L759) 2EEL T3,
INOLOREOHWIIMEANOBRETHCEROFMEANIET 2228 1Ch b, b DOfE
ICBWTHFEROYINZBI RO PRI OV TOEM Z Mk L TiT> Tw 2, —fRMEA DR
P ZS B T A B 3 2 0 AT ic o Cid it (2020) 2 SRS L7z v, F 72, [HER SR
B ICEETNTOERE- 2 o NICHER> G2 2 HET 280 ((HREREMFALE] 02
) —= v 7DD DEM) ZEY ANS T LK 5T, 2012 4D 5 2019 4EIC A 1F T DEA
BER OISR OYHNZEFRICH T 2 FPHRICOWTOREIT) 2 B TE %, it
(2017) % 2019 FF CIIER SR, Ty 77— b L72db DL b, AWFETIE. 2012 FELURED
PNOLNOEMLCTELT V7 — FFICK > T 8 HFERlIChAVIE - FER/LCEAMHES
— 2 Z T AARER O RO YIMIZA BRI 2 P2 Z offifilic &5 2k L T & 2 h
D TEML, BHEEITIH,

2. FEME

ER U7X 512, 2018 4E & 2019 S0 [{AANEREFHE | ONREZMAKLERICEE L Tix
Wiz, E—TE v S BEE A & (F, 2018 4E & 2019 4E [EASRIFAE ] ©REIZH 5 o0 A%
BREFEHMEL CARZLERD L |, ZOMER, 7 — 2B O W TIIB N L 228, [
BHoRBMOH—EEZMER L v EUMIZEBIEE D FHIC O W T ORFEL(LEF MBS 2 &
WTERG, ZORIEIPLEELCEHW L, 8 FHOMEHEREFIINE 1 O@EY TH 3,

U MAAESREE ] o uC, THRIBE] b LT T2ooiEEETL MREURE, N7 v 2BRELY) ]
DEH % AT o 78885k | BT 3 EMZITV, 20HFICX > THEHEEZRERE %5 Thud GERER) I
ST\ B,



(K52 1) 2012~2019 FEFE O [AIEH B

N E1EEHK AA=PEFE>TOHEW AA—DEFES>TORVEE

e 1% | 3&#% | 5F% | 15#% | 3F% | 5F% | 15% | 3FKk | 5%
20124 | 1502 1292 1278 1237 210 224 265 13.98% | 14.91% | 17.64%
20134 | 1481 1306 1290 1237 175 191 244 11.82% | 12.90% | 16.48%
20144 | 1467 1314 1306 1258 153 161 209 10.43% | 10.97% | 14.25%
20154 | 1220 1098 1078 1041 122 142 179 10.00% | 11.64% | 14.67%
20164 | 1212 1073 1056 1015 139 156 197 11.47% | 12.87% | 16.25%
20174 | 1218 1051 1027 976 167 191 242 13.71% | 15.68% | 19.87%
20184 494 438 436 419 56 58 75 11.34% | 11.74% | 15.18%
20194 450 398 386 371 52 64 79 11.56% | 14.22% | 17.56%

2012 £ 205 2019 FEDOWTNOFEICH VT D, B L T [Pk GHEEYMTERE A
A=Y LTFIWw) KL T, 1 FROFTFELIMT%ICE D L BEXTTh, HRzDA A —
VICERDEVDDE, UTOERFEOF2LFEATTI V] WIS EMZToTWS, Th
X A EE & LTid, T+3%LLE ] T+2%LL F+3%A0 | [+1%LL E+2%Ki | T0%LL E+1%
i) [—1%LLE 0%Ki | [ —1%Ki] [4 A —Y%FoTourwv] O 7 o0& R EZR L,
INoDhh o 1 2%ERLTH L5 BRE L oT w3, 72, FFEOEME 3ERB LU
FERICOVTHIToTWn3B 2,

A ANEEXKICOWT, #@E 8 FROYMZE) R D BIE O RIAERETE 0 2L 2 5 5 & X
R2DEH1hd Oy FvroilnraEfEEcd 3), 1 FRoOMMETHFE TR (1 4%
DHIFELLD A X =) 12T, 2012 SO WTHOFETD [0% E+1% K] & 2
Wi T+1% L E+2% K0 | A ERAEMEREE & 7> Tw 3, ZThid, 2012~2019 oA ic, 6
A TFREAKE CIRELL TdnhnwZ EE2RLTWwE, X EHO 3EZOTHE (3 H%
DHIELD A A=) 12T, 2REMMZE U T [+1% E+2% 0 | 23 s fiEbsE
EhoTkY, ZOMEOYMEETFRIZI SICKENTH 722 eBATENS, 77,
5 4% (ARRIC 5 EBRDOFHELD A A=) ItonTid, #2RET—HLT [+1%LU E+2%
Kili ] DERAEREE CH o -0, 2019 FFRETIE [+3% U L] &7roTnd, Thd, |k
ML72X ) AFAENROEFEOFETH 200, HD0IF 5 FEHLE VI HRWENICET 3
MBZEBNRKICOWTIF RILTINEWA VY 7L R PHRTE X5 ICho 2l L 2ERLTW
D0, ZOREEMBEZITIHHMRTER Y, LAL, WIRIKLTh, 3FK, 5E%L
W 72 X D REROYMMEEB KO FRIF, 1 FHRODDO LY DI LICRENTH L LI T L
HKrTenb,

(K% 2) HAKERDVIMMNZT R T8 D LRI DRAFEZEA

1% 3%k 5%
S1%BLE | 0% E 1%L E [ +2%L S1%BLE | 0%k 1%L E | +2% -1%8LE | 0%k 1% E | +2%U £
- 0)\‘ o/(‘ + 0/(‘ + 0/(‘ T - u/(‘ o/(‘ + u/(‘ + 0/(‘ S - M‘ 0/(‘ + o/(‘ + u/(‘ 3L
0% | +1%5 | +2%H5 | +3%F 0% | +1%FKMH | +2%KH | +3%KiE 0% | +1%:K3 | +2%F 4 | +3% Kb

20124 | 4.18% | 17.80% | 44.35% | 23.22% | 8.20% 2.24% 5.01% 8.22% | 29.42% | 34.82% | 15.02% | 7.51% 4.93% 6.06% | 20.70% | 32.26% | 21.02% | 15.04%

2013% 0.61% 2.68% | 35.22% | 43.26% | 12.63% | 5.59% 1.01% 2.56% | 21.86% | 41.71% | 22.56% | 10.31% 1.13% 3.72% 19.89% | 32.66% | 24.66% | 17.95%

2014% 1.67% 2.82% | 19.86% | 42.01% | 20.93% | 12.71% 1.99% 2.83% 14.17% | 36.06% | 29.25% | 15.70% | 2.23% 4.21% 13.43% | 29.33% | 28.06% | 22.73%

20154 0.91% 1.46% | 21.68% | 47.09% | 21.40% | 7.47% 1.02% 3.15% 14.19% | 39.42% | 27.64% | 14.56% | 2.21% 3.36% 13.64% | 30.55% | 27.09% | 23.15%

20165 2.70% 10.44% | 38.86% | 29.54% | 12.21% | 6.24% 3.60% 6.63% | 25.76% | 35.70% | 16.86% | 11.46% | 3.74% 5.32% | 22.36% | 33.40% | 19.41% | 15.76%

20174 1.43% 5.80% | 47.29% | 32.35% | 9.51% 3.62% 2.14% 3.99% | 32.13% | 37.88% | 17.14% | 6.72% 2.25% 4.51% | 24.90% | 36.89% | 20.08% | 11.37%

2018% | 1.14% 2.28% | 32.88% | 36.99% | 15.53% [ 11.19% | 2.06% 1.83% | 21.33% | 31.88% | 24.77% | 18.12% | 1.91% 3.10% | 15.99% | 30.31% | 23.63% | 25.06%

20194 1.01% 4.02% | 20.60% | 32.16% | 20.60% | 21.61% 1.55% 3.11% 13.99% | 30.57% | 24.35% | 26.42% | 2.16% 3.77% 12.67% | 26.42% | 24.80% | 30.19%

AT TR E DL LA A=V 2FTh] LOREEBRWE-ERILICX > TRz iToTW 5,



k. 2019 4F 10 H oHEBIBLOFEICOWTE, Z0xBHn s L3l 1 F£EoFHED
LA RBIETTH B, LA L, FERMICIE 2019 FEHE D HE O RAAEREE 1F [+1%L E
+2% A0 | LRHMERE LRI L TH o723 I, HBEFMEPLIZ AW E B> TnE 3% 5 -
7272000, HEVIEH - THIIFERELRFEI R VEEZTNZD0, I HITIFEIEIC
Mo THIENERIN TRV TIE, ZOFELSIIME DS 2T\,

MK 22 obh 5 K 5ic, 1 FROYMEE) R T O RIAMEREE X 2018 48, 2019 4 & 21k
LTHHF., £72 3FHKICOWTIE 2012 FOFERIGLARE, —H L TEbo Ty, L2
LA 5, 5ERICOVWTIE, ZNETT o & [+1% LU E+2% K| TH o 7= DA 2019 4EiC
i T+3%LALE] ~& 2F8EYUIY EioTwad, 2ol &id, 2013 FLURK, 1 v 7 LifFoRE
ﬁ%ﬁﬁbk#ﬁﬁ%ﬁﬂﬁﬁ#%@%u@ﬁéhk%%u%of%\ﬂk&ﬁ§®14%&
HbH0E 3 FrL o coYMMEEREFHICOWTIE, e LTRELE L
o ZAREE A RB L T\ B, 7277 L, RIS EHE VT 5 R & v ) iR wH%@%ﬁ*
RO RAEREES 2 BET Y EAsTwsnld, MARERD 4 v 7 LRI S 2

DEADBEE T VL LW Ze2d Lk, TORICOWTIE, i (20200 TX hFEL
{HETZ L Tnw3

BB AX—VEFTRVET 2EOREREKICED 28GE A2 L (FifgKE 1),
HETD 1ERI D IX3FER SFERL VIS EROITAE L hoTwD, Thid, — &N
Iofkozcii—ERELEEWC LoHNEEZOND, FIFEZ(LE LTE, HEVIT-o %
D & LI AT E NGB NDS, 2012~2014 EDRE. * DEIAE 1 i, 3 H1%. 5 FED
WTNICDOWTHIK T LCTH Y, ok, MASFROVMEBRLBELICOWT, 5
MORBLZ XV CELIBRBRIRICH o/ TEI T LHRTELRES I,

3. AABRER OB A 7-OEEEETFEOEL

2012 LA OFAEIC BV TE, AT X 5 RIEAKERDEIERNNC, Tk oVffiZ B %
EIBRT Wzl TENTE D,

) StSoREd - EREE

2) W KRR - 2 S oo fEEH

3) EERD 20 AL - 30 iRAR - 40 AR - 50 UL L

4) RN 100 J A - 100 J7FILAE 500 J7 P& - 500 J7 LA E

T3, ORER - IFERETNICA S L (KFK3)., 1HFRICOWTORMEMAERE X, 2012 XU
B, &b o070 —7Th [0%UE+1%EKM] &2 0iF [+1%U E+2% K] Lo Th
D, BRLLTATHE Y KEREV TRV, SFERICOVTIT, IEREES-EHLT [+1%
LA E+2%KiE | TH 2 DIcR L, fEEFIL 2014 45, 2019 ECix T+2% LA F+3% A0 | & 7
S>TEH, REZEOHBRGTEZMHINEA TS T EREZ D, 5 ERICOVWTH 2018FEF T

32014 4F 4 A O MBEFUIEFL. 2015 4F 10 H OB FED 2017 4£ 4 A~DEH, X 5121 2019 4 10 A~D
T Vo 2 HEEATAEBRICEI WIFELE2-0ICFHL T, ZNO0HEINTLOIE-2 D
L7,



(KF£3) BEE - IFEEFE NI B 7= WML B T O BEE G O REFEZAL
(REH)

1% 3R 54k
1% —1%1;(\): O%LX% +1%J—X\J: +2%L}(\J: 3% | 1%k —1%1;(\): 0%1;()\: +1%L)L‘J: +2%L}\J: 3%t | 1%k —1%1%\): O%L}U\: +1%L}(\L +Z%L)(‘J: 3%
0% | +1%K7 | +2%F 5 | +3%KiE 0% | +1%H | +2%K7 | +3%FK % 0% | +1%K78 | +2%FK 7 | +3%FKiH

20124 5.95% 2321% | 46.43% | 15.48% 6.55% 2.38% 8.33% 10.12% | 2857% | 32.14% [ 13.69% 7.14% 8.64% 9.26% 19.75% | 25.93% | 21.60% | 14.81%

20134 1.78% 2.37% 33.14% | 39.64% | 14.20% 8.88% 1.76% 4.71% 17.65% | 40.00% | 24.12% | 11.76% 2.47% 3.70% 16.67% | 33.33% | 23.46% | 20.37%

20144 4.03% 1.34% 14.09% | 42.95% | 20.81% | 16.78% 2.04% 4.76% 21.09% | 26.53% | 30.61% | 14.97% 3.50% 4.20% 17.48% | 27.27% | 26.57% | 20.98%

20154 2.08% 0.00% 23.61% | 44.44% | 21.53% 8.33% 2.14% 3.57% 13.57% | 37.86% | 27.14% | 15.71% 3.68% 2.21% 13.24% | 25.74% | 27.94% | 27.21%

20164 2.99% 10.45% | 34.33% | 34.33% | 10.45% 7.46% 4.58% 7.63% 31.30% | 32.82% | 12.98% | 10.69% 5.43% 6.20% 23.26% | 35.66% | 11.63% | 17.83%

20174 1.53% 3.82% 51.91% | 29.01% | 10.69% 3.05% 1.57% 3.94% 30.71% | 41.73% | 17.32% 4.72% 3.31% 4.96% 23.97% | 42.15% | 16.53% 9.09%

20184 0.00% 0.00% 41.67% | 33.33% | 16.67% 8.33% 0.00% 5.00% 18.33% | 38.33% | 26.67% | 11.67% 0.00% 7.02% 15.79% | 36.84% | 17.54% [ 22.81%

20194 0.00% 6.56% 2459% | 31.15% | 16.39% | 21.31% 1.75% 0.00% 19.30% | 28.07% | 29.82% | 21.05% 1.82% 0.00% 16.36% | 25.45% | 30.91% | 25.45%

GEREEE)
154% 3% 54k
1% -I%L}(‘L O%L)(% +1%in +2%L}(% F3%LLE | 1% -I%LX‘L O%LX% +1%LE +2%LX% 3%LLE | 1% -I%L)(‘L O%L)(% +1%in +2%L}(% %L
0% | +1% | +2%F 7 | +3%FK i 0%:K38 | +1%A | +2%K 7 | +3%KH 0% | +1%K | +2%K7 | +3%KH
201245 3.91% 16.99% | 44.04% | 24.38% | 8.45% 2.22% 4.50% 7.93% | 29.55% | 35.23% | 15.23% | 7.57% 4.37% 5.58% | 20.84% | 33.21% | 20.93% | 15.07%
20134 0.44% 2.73% 35.53% | 43.80% | 12.40% 5.10% 0.89% 2.23% 22.50% | 41.96% | 22.32% | 10.09% 0.93% 3.72% 20.37% | 32.56% | 24.84% | 17.58%
20144 1.37% 3.00% 20.60% | 41.89% | 20.94% | 12.19% 1.98% 2.59% 13.29% | 37.27% | 29.08% | 15.79% 2.06% 4.22% 12.91% | 29.60% | 28.25% | 22.96%
20154 0.73% 1.68% 21.38% | 47.48% | 21.38% 7.34% 0.85% 3.09% 14.29% | 39.66% | 27.72% | 14.39% 1.99% 3.54% 13.70% | 31.27% | 26.96% | 22.54%
20164 2.66% 10.44% | 39.51% | 28.86% | 12.46% 6.07% 3.46% 6.49% 24.97% | 36.11% | 17.41% | 11.57% 3.50% 5.19% 22.23% | 33.07% | 20.54% | 15.46%
20174 1.41% 6.09% 46.63% | 32.83% 9.35% 3.70% 2.22% 4.00% 32.33% | 37.33% | 17.11% 7.00% 2.11% 4.44% 25.03% | 36.14% | 20.58% | 11.70%
20184 1.32% 2.65% 31.48% | 37.57% | 15.34% | 11.64% 2.39% 1.33% 21.81% | 30.85% | 24.47% | 19.15% 2.21% 2.49% 16.02% | 29.28% | 24.59% | 25.41%
20194 1.19% 3.56% | 19.88% | 32.34% | 21.36% | 21.66% | 1.52% 3.65% | 13.07% | 31.00% | 23.40% | 27.36% | 2.22% 4.43% 12.03% | 26.58% | 23.73% | 31.01%
N & N N . N

1% 3 5 L [FBRDOMEM A3 H 2 25, 2019 FIFIEREEE O 0% O BAAMERSE 25 —281C 2 FEEY) Y

B2 T43%LAE] Lo TWn 3,

X, FEHRNICHR S L (
TW3H L ZNUANOHITICIERE L T 2 H D RIE O RMEREE IS > EFH L TH o7z, L
L 2019 FEFETIZ. R/ AREEETCINETL D L B WUIMEAER 2 P 2 HDEAE
BEDIFoZx ez Tnwd, — ., 3ERICOVTIE, 2D 225D 7V — 7 OYHEEIRT
o [E% O RAMERE 1ZIZIEFRICTH o 72, TNIE S EZICOVTHEBETH 2, LA L 2019
A IC B VTR, U RIREA D JR 3 o [a1% O SARERSE 230 13 0 —Zic 2 FEf8Y) Y
E2Y T+3%LAE] o Tn 3,

(K% 4) JEEHRNIC 2 7= VM2 B3R 718 0 FEEUM M DREFEZEAL
(R RIAEEH)

F4), 1FERICOWTIE, 2018 FF TIIH R KBRICFEEL

1% 3%k 5%
1% -I%LX‘L 0%%# +1%L}(% +2%LX% 3%k | 1%k -l%L)(‘L O%L)(% +1%LX% +2%L}(% F3%LLE | 1o -I%LX‘L O%L}(% +1%L*L +2%D(% +3%LLE
0% | +1%H5 | +2%F5 | +3%F 0% | +1%FMH | +2%KH | +3%KiE 0%:Rid | +1%F | +2%FK% | +3%KH
2012% 2.97% | 20.79% | 45.87% | 23.76% | 5.61% 0.99% 4.25% 10.46% | 30.39% | 35.62% | 16.34% | 2.94% 6.38% 6.38% | 20.13% | 34.56% | 20.13% | 12.42%
20134 1.23% 3.08% 32.92% | 44.31% | 13.85% 4.62% 1.23% 2.47% 19.44% | 41.36% | 24.38% | 11.11% 1.26% 3.15% 20.82% | 30.28% | 26.18% | 18.30%
20144 1.25% 3.74% 20.25% | 37.69% | 23.68% | 13.40% 1.86% 3.11% 16.15% | 34.16% | 27.95% | 16.77% 1.94% 4.21% 15.53% | 26.86% | 28.16% | 23.30%
20154 1.79% 1.79% 24.37% | 45.16% | 18.64% 8.24% 1.08% 3.25% 11.19% | 42.96% | 26.71% | 14.80% 1.54% 3.09% 10.42% | 32.43% | 28.57% | 23.94%
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