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1. IZU®HIZ

ks OREELMEIE, SRBUR ORI A R D DD TEEREHTH 5, Mkl E o
RESIZOWTE, BARZEDTZEHEETEL < OEFMIEOERMMEH L, LrL, H
RIZBWTE, AR INTWDHT —Z BN Hil THEEF S L7 Offifgs Th 720 . POS
T—E O GEIIIMORICEREZ Y TH—EAREHENTY 757 EOME
Wdole, AROE 1O BHIE, AARIZET 2MEEEMEIZ DN TN D007 7
7 N EHEEDMIER O EMEESE TH D VNG MistitFi4 (Retail Price Survey, L
T. RPS) | OHEZHNTHIRART DI ETHD, FRIT, MRS UE M L E TR
I%. New Keynesian models 72 E kA ENE A2 AR E LIz~ 02T VO E 2D b
DTHY ASBROWRTNRTA—LEH ) T L—ra T 528 BIRD LD,
T7VT5—=FLIEbDRRIT TR B8, MABOFMARREHNET L LICESR
WeH L

52 O BRE, AR ELPE I BE 3 5 58 A5 lAs SOEBEEE | A UOENE, ik o
JuA® v arTOELDERE——DOBMRIZOWTHONT 52 & Th D, 2,
AARDT — % % T &0 5 Fed 82 C MR EMEIC DWW T o— ik o & 5 B
MARBEIEDHIZATHETHD, A=a—a3A N EF /X Calvo E7 /L7 EHE
ik &7 NV OZEEORGERL RF LI 25 S EZ T a7 LTT 75—y
v 7 BT g v 7 OELSNEEROD, S ENEO BB O FIKIAT A, 7
EORIWNIE 2 DBDFE L 70D, 70, MUk o BEMEA M 240 S iR Al E
(CBET DREAES . HUR ORGSR FHCERAGR, L AERBEGREE o0
EIGEOHTT D, ZOHEEHT, HUR, B, RO NT, ADF I —EEEDRICAN
Zb DT, A7 VHRFOEELEMBURIR R S~ ndilEzay hr—/L LT,
74V T AR EHEF LIe b OITHY T 5,

L MEFEL LT, ARTOOHTHRIIHS ETHARATHY , £ ZTHLA
TR EEIENE I DWW T O BT ZADMIE THAZT D PRAEIT 2, RIS, B AT AhE
EHANTA T VRPERIICOTE > TRSHERB L T 722 L b H 0 g EiE e &
DRFENME & RE < BRL AR H D, T TERILDENE SR L5720, KfgT

L 23 @ HP T Online Appendix & L CRDIEN csv 7 7 A L Z TS 5,



VIHRFIZ H KD CPI CTHEICEH S D b B IC W TS e 8 E & Lhilgs 95 = & T,
HADIKA V7 LOHFIZOWNWTERERALD,

ST TR LN ERFEFIILLTO®@Y TH 5, 8 112, 072 ik SoE B8 5 13 A
W72 22% (CPl A MIEEY) Tholz, 2L, MiksUoEME X, & HIH
TELDENREV (FFEERAEL 28%), VoA MR LVERIT25%, VoA Rl
(EAEIE 16% & LG OMIFIC Ko TEIE R W EDb D, M &0 b — B 205 0Mbis
TEELME DS BV ME A 23 & 21T 5>, i S FEF ITARI 720 (RRICAERER L) & AR 231
EAEBGETENAR W E (BRI —E2) I E LT 5, IR 2 ik SoE g i
15%., 7 v 2k 7 va > (L) TOMEOIEX DD E 1TAEHERETH T 26%. 75%
& 25% LD FZETH T 32% TH -7,

55200 MRS e SRR PUUENR 1, FHIINEIC Lo TRES £ D, K2, AR
(field agents) DA IS5 dh H O (Specification, attributes of surveyed
goods) EIIZ &L - T, =205 LZEZNZENSE (Eating out) O3B —
A (Services relaed to domestic duties, H B Ui & CELEZEL, SMBERIEH 2 E) Tl
Rz B O UCESE AR E L EF 5T D M5 M TIZE 0BT/ S0,
P BRI & A TS SOEBEEE AV 72 8D | T B A TSR R T OB E 3 AR
TERLIRDOTHD, £, HIBOEFHI X HFE L KRE WV, ARINTWDH/NTE
WLREE & R CIC 72 5 & 5 L IR LU Cffikk 2 53 L T S AR S SR EE % 3
A2 & AT CCEMEIIBEICRE S 2D 2 L DR S Lz,

31T, flASUE S 2 KE & g9~ 5 & (Bils and Klenow 2004) , &0 &k H I &
HIXBLDOETNHARDH B AKREL Y REWZ 00>, HATHEL T CPI IZH
AINTHDEEEZEE UMSEEBE A R Lc & 2 A, B AR UOE HE X
AR U T U TS SOEBEE S im0 i B (RrICAERERSL) TIOKRE L D muv—75,
A K U T U TS SOESEE MRV B (R 2RV 22 < R — B X)
TITKE LV IRWHAIA A BN D, DF D | BARTIIMMASSESE DTS D E N KE
W TOZENT 7 BEFICHELTEREE LTI, BE RIS LIRS A E
7 Z =DMk ARAEE 7 2 — X0 bASEEENE SRR AIC R E R B2 52 572D [
AROTFHNER L UTHIlAEER) Th D Mok 2 Fr 5 & T U mBOR o F kR
BT oTHENRREIRD2bDEEZHNSH (Carvalho 2006)



55 AT AR EEIENEICBI D 2 W< OO ERDOH OBAR 2 ~I & 2 A s SoE
BEEE & BOEMR O BN ITBARE R BILRIT W — 5 & SUER L 7 m A&7 v a U TAHIZ
JEEH OfE DI S 2 E OICITHAMRIEOHMENBE SN, B fICAD & A
UEENAREZ WM EIFEE, MEOIXGOXBREVEHMICH D, Fio, AHEMR,
anH L A Z LT R SOENR LI 5o 2R L, BERR, ME. A OREER)
REANWTHER L2 & 24 130 M SOEE &l iE 5> & ORICITAERIEDRM
AR SN, TS ORIRIT, BEOMHEREICBNTIE, ~7 gy 7LV
HESY = v 7 PHMNCEHETH D Z & 2Rt 5,

Hi 50T, il KD BEMARART L A RET—H—MAMTHEF—EXTY
FRIL L TWRWZ L DRIR S Liz, BARBIIZIE, kKL, B SR FRE Y — v
A (Services related to domestic duties) . 115 + ZE AR ¥ — "2 (Services related
to communication/culture/recreation) Tid, MO K & WESHIIE & @\ MEA 23 B D 23,
fio> T4 5L (Other industrial products) <>+ & (eating out) 72 EMA 721 T < —1
ATHHEBRENLVLDBFET D, iz, BEORZWETIZE | ik SoE s E
WNEVMER 2D 5, %S, REFEENSOMBIES & &2 H5 &, MTIEIHBEOK
EVEITE E/NS WA B > 72, BIBEO R E WERTNE &0 A BB A & < a5
DO ERRENFL S 22 D T2 DA ED /NS < 72 o T D A[REMED & 5,

5612, MASAEEPEICB D 5V < O DL & RFIES & OREEZT~TZ L 2 A,
—#H Y —E XA THERBROHER Sz, AL L THENER R, A Ao
RSB ELIEIZ B D DN < DD R, IS L U CTHENERF . A B OA R AEHR
ABO, S OICHGERFR, dn B OEERR A A THERF L 72, ik e i =2 (o«
YT UR) BYERIAEE L Lo L & AR AERISH DL EUL, MTIIAE TR
WS, —E O —E R (FFEREY— B X (Services relaed to domestic duties) , [ -
f@fkBEE - — B & (services related to medica care/welfare)) THEICIEE o7z, =
AU E 5 Ok I X HUIER S A7 O BRI BOG L7y & W9 Hazell et al. (2022) D 1l &
BEWTH D, 2L, MUEME 2 i AER L Lz L &, — X TR
BRE TR >T2—77, MCBWTUIMRBOF s RN EREICA L 2o, T70bb KA
RN & ZFE A SCESE MR R DM H D, T OMERPIT, ik soE S
FCaR< . BT OMASSOESEE. T OIS SCESE., € LT, MR SUEIR IOV T
bR SNz, ZORFERMRZHAT LG E LTEH Y 9 DD, RADTRN L &



EVFERHIE < R TIE L K BV D 722 < Ae 2720 (AW OB R |

T O PEDME < 72 0 /N TeIIAMiRE Z B E TR E KEIN SRS D LD
LD TH D, mEIS, MHEITDOE ZHEIIAZEI L 5 & ARAERITDN D%
BIIM THEIZIE E o7 (FriZ, MAER G (Textiles) | fihod T2%L A (Other industrial
products) ), SR ANV E T E, MEIE L >ENKE WV EWV I EMAIL, BHROE W
MOWSEN L VO U EEANTH D,

5712, 2022 FE~23 FOWMM EFREIZ IV T, RS SOESEE ., SUEIR, 1[$5
ENEDX BN LD ERIZE Z A, B SEEE R EH L Cnz—7,
ENE & 152 XTI R LR HR DR 2T Z b hoT-, Zihuk, Calvo
EBTND XD BRIFREAROMBEEEET L LY b A =2 —a XA NET LD L)
IRRIEIRAFL DMEFEENEE T DT —F~D7 4 v PRI EZRBEL TV,

AFa & AR DA FRITNESIN S L O A RIZSEAFAET D, WS TIE. #21E Bils and
Klenow (2004)7% CPI D JEFEREFE 2 04T L T 5, flLIZ & K [E Tld Klenow and Kryvtsov
(2008) & Nakamura and Steinsson (2008)75, = — = [& T3 Dhyne et al. (2006)<> Gautier et
al. (2023)73&% %, HATIL, Higo and Saita (2007). lkeda and Nishioka (2007), Abe and
Tonogi (2010), Sudo, Ueda, and Watanabe (2014). Kaihatsu, Katagiri, and Shiraki (2022) 7«
EMHBH, ZDH 5, Higoand Saita (2007)1%, Fx DML LR HBEE L T\ 5D, Lo
L . Higo and Saita (2007). Ikeda and Nishioka (2007), Kaihatsu, Katagiri, and Shiraki (2022)
I TEAE R O 2 T < Ml THREF SN ARMEZ N TV D EH LR
B9 % & 912, H D2 HIDOEHDIEE O 5 b Eivo—E&H O fiAg 23 223 Uil 23
AL LT L AR SN DT MR SCESE B RICHEEI SN TLE > ORRETH -
7o ZO R, B IT/NEMMFERTHEOEEZ AF L, SIEEIZR T DM 2 ot
LI, 29 LT KRHERH O FBEDM#E <415, Abe and Tonogi (2010) & Sudo, Ueda,
and Watanabe (2014)(%, A—/\—~<—% v hDAF v T —F —X & f T, s E
a2 LTnD, A%y T =7 —ZIid, /DhEWilistatis KO CPI 2MUERE & O
BAEMERFRL LTVDHDEIFRRY ZA—_—<—4 v FTHREENDTRTON
SNSRI R L 72 BT DI HOWNWTII I AL ORIEL R AHEITH D — T A—r3—
~—=7 v FTELN TV RV SELHER R EOF — ARG EARNEN)
RIEDBZD %,



ZOBE, HIORENEBEE LIS A T 7 ZACET 20 A EATWDS
(Nishizaki and Watanabe 2000, Fitzgerald and Nicolini 2014, McLeay and Tenreyro 2019,
Hazell et al. 2022, Kishaba and Okuda 2023), #fli DY EEK, FrICRFIEEI O 2 %
IO DBEDF v Lo Ve LT BMEBORY a v /077 /ny—vayrilos
Jaya sy PRFIEENTIZ T T4 7 VHIFFICOREBZ B2 5035 5, i,
Great Moderation T CTOA 7 VEIFFORTRBE TH L2 BT, A 7 V#ifGE L
FIZay hr— A TERFIUI. 7 4 U v 7 A MFROM E OHEFHIIRAN 72314 7 A28
BCTLEIe 2OF ¥ LU VERMRT D720, HT =22 M52 LT, w71
R Za bu—)L LRG| & D Mo [FE A ORRGEEE) O 2L A3 % 0O Hiksl O 4 il &)
MIZ G2 DB % T 5 2 ENA[RBIZ 72 D, HFIZ, Hazell etal. (2022)1%, B M &
IEZEGM (F—ERITHY), BLO 2 ORI S 722 DM T T VAR L,
HHEGM Db MO 7 4 U v 7 AfiER 2 B U R OB E R E AT R T
—ZOHFHZI L > T —HERD 7 4 U v 7 AMBOME PRI TE D5 L 2R LT,
Kishaba and Okuda (2023)i%. #BERFIE Z & @ CPl Z AW T, 7 4 U v 7 Atk & HEF
LTWD, b &k LR IR, W72 T < & OB R A k& SOE S
SENE e Sl T L CTofrLi=Z & Th b, 7272 L. Kishaba and Okuda (2023)
LHAT, 277 —2OFHGIKIOZ®, 2011 LR LT — 2 BRAEL<, 1~
7 URPMELS A4 BEFINZEE 2 IR0 Wil (bbb, 74 Uy SRR
7 7 v MEDFER S I 2R TV D,

AFROWERITILLT DY ThH 5, 2 #iTIET — & OWE & ZEHDOERIZ OV THLH
T2, 3HITITMAELESE, A& SUEMRCMFIE D D& & o T AR R EL M & B
TLHEEICOWTOFER R ZRT, 4 HiCIIBFLEBOERIZOVWTORREERT,
5 #i Tl MU B EPEIZOWTORER 6 i TIE 7 1 U v P AR OHEEHRE R 2 =T,
7HITIR, MRS SCESE ., SUEMR., X5 DORRINENE D, 8HITELOTH
2o

2. T—HXOWELEERDESR
2.1 /N R

NERE R AL, FLRHEICE D CEEBHE O — 2> Th 5, HEAWMEEIZE



Wi, AR —5E (B : B » 7F (Instant noodles in cups) . TEEZFIE (A,
Chinese noodles (eating out))) (2D & fEH —DDIEENPRERINDHD, £DETIL,
# 8 (field agents) 23F K CA[E 576 HLUIX (L&) TofRzeflitsz2iid L, T xE
AT eTEbnTWD, #EmE, XHETALY A (CPI VA }),
X 72 & DFARHLEHZ OV TIE, Online Appendix % &,

i

e={

ARG T 2005 S X Ok 2/ NEATTHL R A O A S E H 2 VO Totrd %,
INEMMREETIRA 2 D 2 & T MR BN D K0 FE e R, RRIC, MRS UOE SR
M UCE TR, LS D& 2D T L AATREIC/R D,

B BICE > T, OFEMXNED HIVTWRWEE (Bl 7Y U > KB
F) X, OBEE T IIHIGACAA - BHent—Ze B (B EXARL BIER 8
EEE) . QR 2T T =T R LA B 7R POS T — & i o Tk
ZIWETDmE (Bl XY 3 2EESE, BEIRE) 355, £lo, @FZITHEO
IO NP LENZ 72 5130, OIS EE M LW, mH L - d - TRO 3 AICH
BT ONLEE (B FvyXY) bHDH, ATl ERL@O~@T 55t &
Do BEIZ LS TIO b Ly, E7o, /Nl E AT H 2 23 HE & Wi
PRI BRSO R LT 5,

SIMTRIGIT 511 H L 72 0 IHEE R O A B &K (582 4k H . 2020 - JE
) LA ARFRO TGS B O TH Ty = A b (CPI A |, 2020 4
BHE) 13K 6 EIThH o7, TGSt oim B & LT, FrIZHEKEIL, CPl VA AR
< (K2E) ., (FICRBRET) MEMEEEI B TRW—T, V2727 LAY
VIRPOS T4 o TINE SN D /XY 3 WIZEEE 7 & Ok 13 234
DTEVMERA S 5 Z L ITITEEZET 5,

F— 2 SHHRIE. MEAFORKICL > T, T—2EIE 20124FE9 A Th
5o #HENL 202344 ATHD, 272, #HENEHRESE (DMB, #: KEEH
KPR EEE) 132016 4 10 HLUETH 5,

2.2 BEOESR « HEFHIE

FAZLLFOERIAE BT %, M EVEICBIE S S FE & LT ATl #ib 7



WSEEEZ b DI — PR (ifse U TS SUE S L7870 o 7o filikg 23S SOE S
NDEMAHER) BN D, ZH HIZOWTIE Online Appendix Trvd,

1. MKETH D, MBI THE I L TR WIESIZIE NA (not available) &
L7299 27T, NALUADOMIEIZHOWT, 380 E - Az, #iX (&) LU TH
e LT, MM A FE T S, RIT, 2012 4F 9 H & 1 L AL L TR
{45,

520, s SUESEE ChHDH, FTEE - A - MK O5&) . #iA 2 DA K
EN SN E AT D, MASUUEHEDSAFHT. AT A &4 A Il AHRAE S h
TWAHZ e it EN 2L ETH D Z & BGETOMEEDEE N RN & £

T, HEBFES & LITOH TH D 2014 44 H £7213 2019 410 H TRWI & Th
%o i BFTA SN TR NA OF — X%, BiA BN Do T & B
THELH LN, 22 TIHEET D, RIS, WE - AEIC, S SOER Sz X (5
i) OBEEFE L, ThAMSSESE L EHKT D, 2L, Ac3E (B, #F
. TR REShDEE0 IO TIE, ATl b OMissEEEL f & LT, Al
AL OAFE CEBEE 2 1-(1-f)"3 & L CREAT 5.

7 313, MR SUER TH D, MEUEN H o7z LHE ST & & DS UUEDE (éE
XHE) < RATH Offifs 2 ftdx L. T A2 BMFET 52 LT dnl - A EICiidoeiE
EEtE T %,

AL, suxtv sy g CAHREEHBOMBIES DX Thn, mE - H - #X (5
&) FOMEIZ DWW T, MEEEE - 721% . #IX (EE) B S > & 2 FAE7
W LT 75% 55 AE s — 25% 50 i i & U CEME T 4,

&I B> X &, BEFOMIIE TITAMRS SOEBELBUED & e~ T, R EAMEW
BEThD, 72720, Cavo ETNVEREL Lic=a—0 A V7 E7IVTIEL it
DIX GO X FHEEABRK L EBEICEE L TV D, lifEDIX 6>k, FEnst s

—IZhHRANAAE S TWVRWVEEE 72 D1E 0 — )i 6 OTBEITHEE I L -
TEVMEHZEOTRFEICTIC o728 9 % (Nakamura et al. 2018)

DL LT, WEAEDMBELIHS LB, £ LT, HmIc, WilikiE,
S SOEBEE . AR SCEDR ., iIT 5 > E 23R 2, AN mmessa o mm B i



HEBEWMEROMB L EARMIZ L3 L3S LT D, Lo L BBERIRRAMS B (D
dh H) T, AN EO S B O TR N T — AN H 5 (F : KEpERICE
5. ERLR, BRI, EICRR, REEHRORALRY:, BREIE, HIR, AP4E),
ZOHEE. N E OB D M B IOV THMES % & 2,

i B 2 ECERE S EREOBELIE, CPl VA FTMEFE LA T Y — L
SOVTHERT D, T IV =043 5 & LTIL, CPI X Higo and Saita (2007)1Z72 50,
Afeffrdh (Fresh food) . AfE R A FR < (goods (exc fresh food)) . 44 (goods
(public)) . H#—1E & (services), AW —E X (services (public)) @ 5 DiZ3iF7=K
4% (large category) & . textiles, eating out 72 & K478 %2 X 512 19 [ZH5 b L= 4y
¥ (medium category) Zfif 5, 7Zpds. A3k (public) &EWLTWrWh T3 Y —id,
REIZHOLDTH D, FEMATEYT 2 & &%, HMEL % & 5,

3. g doEsaE, dUEm, Moo
3.1 E/RfER

£ 1iE, dn B EOMASSCESE ., e, MRIEb O 2EF LD TH D, i
FEUUEBMEED CPl U= A MIZSEENTHA BT 22% ThoTc, VA M T 720
mean 3 £ OF median 1%, 25%. 16% T o7z, £z, s e HE ORI 28%
ThHo, BEMERENZ LR L, K1E, MBEOISIEEEDOE R 7T A
Thd, 2D OKFRIL, AFEUEHED LIS MBRER 75 B & 0 IZUT VW IE B 72
MED 2 DIZRELFPILTNS (bimodal) THhHZ &, VA FOREWHAIZ
s S E B MR (EEESEVY) AR H 5 2 2R LT D,

i o AR FE O K& 1%, Higo and Saita (2007)12 33 1F A k& S EHEE 21% & 1 EIE
FAKETH-ST, LL2 SEENLETHDH, 1AHE LT, Higoand Saita (2007)
ITAE SN/ 2 T > TWD Z & Th 5, b0 v | it shiz
T =B e fl D AR SOEBE I NS T ABEATLE S, 2 mBIXOHT I 0%
WTH D, Fox DT —H 3 2011 05 2023 4F, Higo and Saita (2007)D 7 — 4 | 1999
~2003FFEDHEDTHY ., 74 Uy T RO T T > MEOFE@IZEI L T 21X Higo
and Saita (2007) 43 HIfH T Ok SO SR EE 133k & D 434 B ] C Ok SO SR EE &



D mWATRENEDS & D,

RS EME LY = MMPEEE T 15% TH - 77, 2 DEDKIE, i HEOME
WEMWDE A NI T LATHY 15%HT-0 20— TIE— ROSH% LT
H1E0, BT 3V =K DAMERIENT RN E RN D,

Jmn At s ya s THTUMEE S D IIERERAT 26%. 75% —25% 0 mAET
32% T o Tz, /NEMFEFA T, FaTCHEE S RIE O M B Tk &2 71~ T
WHDT, ZORERIL, ——MITESIET, JEEIC Ko T 30%REOHEDIXH
ODENDHDLI LR LTND, K2 DAL, dBEEOMIKIES>E (SD) @
EAXANTTATHD,

#2L3FTENEFNR PRV TS SERE L WEREZ £ L OHDT
0%, £9 . RPS TH—A SNTMBEOCPI YA k& CPIIZHET S CPI VA
AT D & ARERS TIEN 7% & 22232 < RPS 2MEE$ T CPI k444 H
AL TWD =T FRICH—ERATREPRESWNLRH D Z L300 D, KTk
3 xHh b e, h—ERXDHI L, FE (rent) & Services related to
communication/culture/recreation, Services related to domestic duties (public), Services
related to culture/recreation (public) TH /N L v U238 & 220y LIRS 2R,

il eSS 1, ZERER S (fresh food) , A LS, (petroleum products) 7345 H 50%
EBATND 0, =B RAZH0ICEH 1% 722007 T — bW < ONFE
9~ %, Eating out, Services related to domestic duties 7 E i EHEEE LA 1~2% &KV,

3.2 RHUITIEDN 5 2 % 5

WA ATRSEREE D RN E HFIEIC L > TEDRELE DL LD 5 ERT 5 (32 4,
5), CPI<° RPS TlX. £EH B OEYUEN 5 4FE|IC—FE O KB SEZTUAATHEA A
HLEZINTWAHL KD F~—27 Tk, $RSET Mo H 2BV g

2 il 1%, 20194E 1 A, K &) 28, TAOKH, ] 76 T (xO0%EETfaikEl
~ 3FESE, W1 ~3HE)] ~, 202244 H, N R—=UR [FIR, Ny rakE (3
EAD), NEE282g, [EATHAFERF—ADNN =711 56 [FILER, RNy T4
#(3MEAY), NEE261g, [EAFLABEF—RAD N AN—7 1] 12, HRED 5
FHEH, TEEERG ] 26 TEeEERAH, TBRoOEE] ITEESnTn5,

10



BOEBEZFR L TVD 2, BANRA PR RAZRRDT2D e BOTiHEZIT S, £
7. RPS OfEFEICIE, AR a— FAfFEsn Ty, ThzHVWTHEARZLE S
NIEDB PRI TE D, XF~—7 TiE, ZOREEEE LRV TND Y, G
BEE LG RO MU EME 2R T2, 4255 &, SEINUGETOHAE
BAEFIZ L DM SEME OFHIA~OR BT 2R E L TIEIRE < 2nboo, —#
— B 2D H, FFIZ, Eating out <> Services related to domestic duties TR X 7252203 5
LZEDNDND, HEBETOZELZ MK LR CHitSSEBHE LR T 5 &,

Eating out <> Services related to domestic duties TiL, ZHZIH H72 1 2.2%H 5 3.2%
~ ABHIEY L1%0 6 1.5%~EEPRE < EFT 5, ZORRIT, MSSCESED
ZH L BRI BT T SEINEGET O A B 22 5 O SR 5 R 6 B LS R 22 kg g
EMEZ EEY | SOEBEIZ B AAT A b7 6 LT LE D /RS, —E AT
IEHEEPM LY bHVEVTHEBDKREDES VN RE 72> T 5 ATRENE
%Z/RWE3 %, F7- Services related to domestic duties Tid, LT 2MEAS U E R O F
FIEICE A DO RE < FINUGT 2 4145 & 15%0° 5 45%I2HML TV,

# 5 13, HBEFH O GE X 2 B M~ bDTHD, RPS T, flikkiEm
DXHTAS OB HHIX. (FEEE) DAl 2 BATT-E) UG L2 TS LA L2 b DA%k
ENTNDEITHD, 2D, RPS DAFRAE % FAV TSR ELME % J7 7= it
DO#F%E (Higo and Saita 2007, lkeda and Nishioka 2007, Kaihatsu, Katagiri, and Shiraki
2022) Tix, WXETHNC & 2 —JEE MRS 2 UE L2 LSO JES MRS OE L 7255

I, BT BN LESEEN 1 THHNO X ICFHIIEN T LE 9 (&S ESE
FEDLETTANAT R), Fiz, TRTORHKITAPAR SN T D DT TIERY (b
B TR, AFIE 3 sk < WTHETERLE 721X A 1 15 5 ALL AR T > 1 6 i) .

ZDOEFTANAT ABMRT HT2D, RPS OAFRMEER L (L7zn-> THRITHIE &
L) 12725 K5, FRHCHAMED T 2 —ICBW T, [A—Hik (XA, E721%, 46
EFIR) TR 2225 L T DA SOEBE 2 5HI L7z, R5ICK D& EL
WY EFHOEGVRRENZIE (N—2 T A ol KA HER ) . s SOE
BERE L 2o Tnd, BIZIE, SVED H EATIE, ARIZA M7 0 Offiks e S
IN2.6%D L Z A, TIXHTH THEIHT D L 64%ICKEL EH L, & HICHERIRCTE
AL 149%I20 72D, ZORERIT. BRI SUESEIC G 2 5 BT RE <
RPS DEZE % ST WD Z & OEENMEZ /R L TN D,
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3.3 H Kbk

WA S EAE S 2 B oK e 5, KENZ-OW T, Bils and Klenow (2004) 0 i
DFEZRNT, HRTIET 200 B 2 EH NS L, HARTIISMED udon, Chinese
noodles, spaghetti, hamburgers 72 & 24£Toh 2 23, KIE TIiFFMEIE lunch, dinner (2 [X 57
ENDODHTHD, EMFERMIIONTE, HARTEIIEMER N OMESEE (tuna,
sardines, salmon 72 &) T % —J5, K[E T fish (excl cannned) DA TH 5, i, &
i FH i< infants’ cloths TIICKE O 3 FEENEE Th 5, 5 L < 1%, Online Appendix
DRELM, BE LR, MBAHTAT, BRIZOWVTIE61%., KIETIE 47%H

W B CTd o 7z (Gl ih B E BORZ N E 3L TR SOE S EE A G TR ATRE 72 it B 20
CPl VA FTHD &, i HOFAITHARTIE 68%., KETIX 46% ThH o7,
BMETRERE LT, KETIIFRRIC L DR NS SUESEEICE ENTND,
Bils and Klenow (2004)|3Aiit& e & D#) 20% A3 Fr5ell b7 % & ik~ T %, Nakamura
and Steinsson (2008)i%. #FE D BT R E < | MESCESE DK 5 FNZHT- D LB~
W5,

¢ 3 1%, i i B Offiks LOE B & BT B AR, fEHlOKE & U CHoR I 2 i 7z
LDOTHDH, TORNBBEINDZ E1X, LFTO#EY Thb, 5 112, HARTHE
CEBEE DS E O B CKETTHEVMEFIA S D &0 D) ZE Th D, 212, itk
EHENBKE BICEDOE FRCAERERS) Tid. BARDIT Ak UE S 73K
H & HARTEW, 3 31T, 8 2 DR LTI, S SCESEA AKE bR DME
(Frlo¥—ER) TlE. BAROHFPMERSSCESE I KE & TR, 5 2, 3 DRk
Fo. BAAKOETPHFR OB XX 1 2 TE21Eh (HEFHE 0.42 T 5% /KHETHE) . i
G ERE DM BRI O IXAARD 0.32 (32%) & A TRENT 017 &85y
DRE S L7025 T DA STESE OFEJIT A AN 0.28, KE 0.27 LIFFR U T
& % o KETIIMMME L ESE IR AZEN T LR I T 2 XMV TTH
D P —EZIZBWTORE M SCESE N BRI D @ & 9 fERIE S E e & plor
ERAR

Z OFE R RE R AR ENEI X A ADGTAKE L D BV & ERIET S,
Carvalho (2006)1%., flik&Hl EIENBE TH LG AICIE, RETHIHE LT, &
HERW CTHIAMSIEENEIIRE < 720 (BRBOR O ERRFICHL 25T HENKE L
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DI EHRTFLTND, UL, va v 7 BRAELR L & FRIAREDIZ T, il
A ZH S ETORVEEDO P TIX AMHEEE L 7 Z —OFIE BRI R E < g o
T DB THD, HIDOEWTT 2T U, RWOEFHESE LT | ik 2 50 L
BENFE LT 505 TH D, 2% Cavalho (2006)1%. frequency composition effect
EFFA TN D, F72, Aoki (2001)1 KAV, FiE e BOR MRS 2SR e R 2 7 & —
DA ZEAL BB B HFNLEE L, ZO8ICBW T, BATIEKEL B —E R
B X —ICEHREES ZENEE LW L ERET 5,

4. S AR EMFE AR O BIAR

ARHEITIX, MRS RRELME 2R3 3502 3 D OFEEE, A& SOESE, Mk e br, kX
5D ORIOREKREHRH~D,

LG R a D £ AN, BRSBTS LR SR ORISR 2 B 2 5, #%
HiBW T~ ruiay 7 MEANY g v 7 X0 6B ZRGE AR UOESEEE & ik
SERITAEOHEEZ b oA LID, BlxIX, Calvo BT VOSA, Mk SUESE 2
Fr5-Chn B Z &R 72 2556 S SOE IR RS SOEBREE 23 m U E £V S < 7R DT
22 A 9, A==a—2 A My YD State-dependent pricing E7 /L& RifEE L2 & T
BIRER T, A=a2—a X hORE INGE Z L2856, MAEUSUER 2 doE
BN EUIE E/NS S RDMANIC72 5 E PRI D,

75, Ak SOESARE & AMASSOEME 2N IEOMHB Z b O REME S B 5, FFIZ, A== —
AARPEBIZE ST RT3 3 v 7 BB 256 5l g v 7 BREWN
dn B TUEL RS SCESE b UCER B RE <25 THAH 9,

—FH, A=a—a A MDOREINEET, [l 3 v 7 BPLEREGEIZIE. M
WOEHEE &S S E TR I X AR B 72 B & PARE LD, Calvo BT VDA D fEB]v
3 v 7 DA R AR MR SO E S & AR S ENR IR ARSI 22 B L PR E NS,

40, RS OB SR &S OB IR O B A B . E IR, R IR
HLOTHDHN, ITEHBEICA XD, £ 6 OFI(D)QR)IX. ZNEHF L THRRLEZD
DT D, MIEEOMICHERBEMRMIEILZA LNV, ZORRIT, Eil> 3 v 7o
B R L TV D,
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SINTISAMAR AR ELEFRAE O RFHE], I 2 & > 7o b D TH 503, FRE A RffH &
X Z I ZND T TR 31T 2 Z L A[RETH Do BARRIT I FRERFIR, & H
A, ks EEME R 2GR L, "RV T =2 2 BT 5, £D 5 2T, AL
B SoEtE, AR Z M SoESE L& L, #ERR, H. A OREERRZ A
AT HERT 2 S0 L7z,

WS RA TR LR TICLD L, —E RN T, MR EMEE & ik U E i o
CHBIZIEORRENBIE I, T720b, #hEME, B HEZ=av be—u
L7 9 2 C, &S B Lz ih B Tl & SoEiE &4 28m 2 d 5,
ZHE, A=ma—a X R A ZEICRELSEDLRNS LT, 5 a v 7 B3
H)7ar — ZITRAATRE L 72 %, MR ZBRWEH T 10%KETHS 9 CTH
BB MR S v D, i, fresh food. services (public) Tik., A&7 BIfRIZE
235 RNV

WIZ, JERHIOMAEIX DS EITE R L, Th LR SOESE, Mtk SoeEiE & o Bk
ZOMTT 5, K5 IE, MASSUEE & lixIE o> & (EYMERE) OBz, =
iE, BB O TH D, K4 LR | RO MICA R TIEOFBR
BRSNS, 5. ISR SRV, MRUOESE LKL 5 >& (RHERZ) O
A (X PAE 72 BAGR ITRERB S e o 72,

# 6 OHIR) D (8)E. A A ML D DX, HHIER 2T SOESEE,

SUEMR & L CHERF L 72 b DO Th 2 M ERORBUTIZIE—E L TIETHE L 2
S TW5, X 5 OAKT, £ Ficdh b A1E, Services related to medical care/welfare
@Mm@%@\%®m%mﬁﬂ®ﬁéwﬁk%wo:h%%<k%ﬁﬁﬁﬁ&@é
F(6) 5 (7)) o AFELUESEE T 24850 E, (3) (4) FITIFAEIZIEL 2> T
D03, (5)-B)FITIFARE TR,

WIZ, BT T b D EFRRIC, SHNT =X ERABE LT-OH | YA &
IE o D& | FUITEE A RS ST S LA SOE s & L, #ERTIR, S E . A OREE
R A AN EFERM LZ, 8ICKD L, TRTORSFHITE T, ik E
LAHRIE S > X OMICHBRICEOBRENBR SN, T72bb, #EMR, SE.
H#Zz=ay be—L U729 2 T A SUEN S B& L7odh B Tld, ik 52 & 235K
THMMMAH 5, )7, fresh food & FRU = 3 DD KAVFEITIB T, lik& e EHEE I
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MINDRENIABICA L o7 (LY —E AT 10%KHE), 7205, itk
TESAPE S BR U7zdn B Tl & 1E 6 > 25/ 2008 & 2, MikssoE s 2 &
77 & T OMBEBCESE DT THT- & 2 A, BIT MM SOE S D5 25 T ik SoE
BAPE IV RELDAEHEDS R E W,

S G E A & OB TR O BIER D ST BRI 3 v 7 OEEMED R X072 08, ik 1S
HOXICDOWTHMBARRERDTIZA D g RE BRI 3 v 7 AL — AT,
MRS SCESESE & BB EEINT 5 & & HIT, Ss DL v PRIEKRT 5 72 DML 5o
EHHINLZ O Th D, 2D MESUEDR & ik 13 5> & OIEDOFABIITFLA vl /g
ThDH, LU D, ks doE SE &AMk X6 > E NADMHEZ b L 5 EiERE
FATHOWTIERHAREE L W,

5. Mg et

AR &R OFETIX, RPS OREZENHUEOFERE G A TS Z &R Lzt a
o REITIX, £, WHORKIEEOKE S &M EMEOM OBIRE 59
Do TITEZRTZWEIWE, KRECHT O T AR SOEBEE 25 K E WD), & 2 ko &
AIVITRRNDEAI D, Lol bDThHDH, 29 LIEMWIEZX DD, BUF
OHEFIKEE 2 D,

DY
w

y ia =item_dummy_i + b*log(city weight r) + e_ia
i: item, a: area (shop), r: region in which area a is located

BB y ITHIX (5 a (KK 500), db B i I8 AMFEEE R Ch
%o atBZEEL O city weight_r 1%, a 2383 2 Huldk r ORRFTEHORKE S TH V| 2015
FIEME CPI OfigkMAETHITAN B TR VA 2D

(https://www.stat.go.jp/data/cpi/2015/kaisetsu/pdf/0.pdf) , 7= ik, 1H#HFH=Y X
HEH L IFRMIBF IR OEN LFITRE SN TV L J i O mEIIF RS E L TV
[

HERHRE BRI E 9~ 12 IR EN TV D, £ 9~12 TiE. #Ei A HIIZ L -E ks o

® Nakamura and Steinsson (2008)|Z & % &, >KE D CPI TiX, flitli==—3—2 wH¥ ¥
VAL YA IO TIIEARESND D, ZOMOFH TIER L & =R X —LISHIHR
B2 1 AIC LEITHY . HIEA Y = — 5 v 5B 3 5 2 CHIK & /oo T A,
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SO, MRS SE SRS . M EENR. £ LT, i DIXHox Th D, Mk ORI E
I BB TR K EEIZZEDR D D DO D T DD E D TH L A& DIX S D1,
JCIT72 % DL 2 HiX a Dk T & 5 O THEME(RF 2 Tld 72 < | & OHX Ok D 44
& ZDOEEVE L DEOMXME L L TERT 5,

K IIZED & AMREAKIEIZONTIE, WL 220 F153%H (Fresh food, Food products,
Services related to domestic duties, Services related to communication/culture/recreation) T
ARBIZELR->TEY  #HHBEORE VN E Z AT EMENE VD, ZiUui—w—ihn
FRALL7RWZ & AL LR WD — BRI TRMTHE A LD Z L2 BWT 2,
L2>L. Textiles, Other industrial products & ®Hf %, Eating out, Services related to
education & DY —E X TH | MiMKIZHEREN RV, S UUEBEIT OV TR, #£
10 H 5L, FREIIZ< DN T Y —THREICETH Y, HHHBA K E VIE S
FUCEBE D SN 2 8 D T & DD D MR BUERIZ DWW TR K 1L I K D &
EA DO/ RE L T\ b, Fresh food, Textiles, Eating out, Services related to
forwarding/communication (public) Ti%, AEIZIETH Y | FHTHBLA K & WIE Eilik
QEME 721 Tl B H K& W, )5, Food products T, AEICA T, #fiH
BEDR R Z VN M SOER A/ NSV, HHICR 12128 % &, Textiles, Other industrial
products TIE, B AEIZATH Y | FHTHERNRKE W EMEIEo2E /a0
ZEERLTWD, IO BT T Y —IZ8 W T, #MHEA R EWVIZE AN D
D E < BN S S —— B E 0T WEREICH T E BB D,

AT AR A D 2 A X 2 7%, KBS0 A GHR O J5 3 /N TS0 Ot % PR e 7 :
DR HGITE L L TS DOPEFHRD, 2O UUTOHEZE L 5, 5112,
A, fE. L THIREIC, MRASE SRS EZFET 5, Hilfd LTI, RPS
DHPFRNTHAD W RER T, /BT AL F o, HAEERIXER & . Z A PATe R FEIRHR
M (W Ef, Bk, THm) 225, 212, famBmIc, KEH & /T A
DT E T HOHE S & Z & T RO FFRERTHT OT IOV T, HHEERE
ZEMET D, ZOBE. V=7 VEMREZR A 5720, FIRFERERE TR AW T
H6 LTeMBERE AT 5,

X 61X ZDORREHAKNILIZbDOTH D, FRIFEFNENOMBIZEBIT S, LK
IZKARTT E/NERT A DT ERNTHACE G & 2 i &2 P IR o FEE AR T ORT
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CEGE L7 AR BIRR S A 22 BRI AR 3 72 IS I 1 A AT L T B 83
AOHBIREL, HEHIE 1 5 H BT LTV BHAOMBIRI TS 5. IC, KEPHH
FORRKER AR, A D ZEALA N O TAUE, BB IS 5 A4 45 R K 0 4 TS
ZAHETDET T D, WaERD & ARREOHEE bOLOO, KEFHLHU
H OB AT DB BB SR T & B D05,

6. 74V v 7 AghfoHEES

AREITIE, ATEICHEE RPS OEFEAHIROE R Z & A TV D Z & 2R Lzt
ZAT O D3, RIS ESRIEBR RO 2N A R 2 2 T R TR B & i Eh ) O Btk 2 A9
Do BARANCIT, REZEB LA ALEBOBOBEREZ RS 7 4 U v 7 AMli#R, Ficto
X ZH#EFtT 5, Hazell etal. (2022), 3 L T8, HATIE Kishaba and Okuda (2023)(Z 72
WL OHERF 21T 5,

y_ipm =ai +ap+am+ b*job_pm +e_ipm

i: item, p: prefecture, m: month

PR % y ipm 1 item i, prefecture p, month m (23 1) A MFEFEIE, job_pm i
Kishaba and Okuda (2023) & [F1££(Z prefecture p, month m (2817 2 AR NEERTH 5,
D B GBELDOH LT, 74 U v FAMBOME, Tabb | Mk R
K[ENNZ K> CEDOREREEZZ T 200" T REZRT, BH. 71V v 7 A
FROMEZ OHEFHCTIINEMER T ¥ Lo TV 2 D08, ZOHERTO A Y » M Tk, Kefi
DR xz—varb HeGEOlBENREZMES 2L T v ruiay 7 RhEngw
7 VIR s U TS IS B R 52 ok E 2 P r— L TE LR TH D,

AT D Hazell et al. (2022), Kishaba and Okuda (2023) & kb ~7= B k%, ks 21k (1
Y7 VR) 2T TR EDOEONRE RPS HE A THothr T2 micdh b, Hik
AL, S FEAE & L CL RSO B . MK SOEmE ., Mt iZo > 22 Z &8
T& %, oo, KEOD CPI TiE, flifglI==a—a—27, va¥BLA v
IO =FTIE A PE SN D, EOMOE T TILRE M & =X —LISMIFH A
X2 I 1 ETH D20, B —EATIZOEOHIITE LW AR bND,

Hazell et al. (2022) D& 7 /WAZ LAUE, —E XA DS 2L 2 HEzHT 2 2 & TR O
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DR80T, —EHEED T 1) v T AMBOME I BT 5, T, BHEMTH LM
ONTE—— BB 7207 4 U v 7 AMBOBEZIIEREITR LR, ZD70H,
P—EZDHIAE BT IUT 5 T 508 AH TIEMIZHOW TS RO M2 THERT
21T

F A3 E, BRI R L LTl 22 b (ks O S AT H 22 X 100) & W 723586 o4
AR TH Do ARRAERIZOD D HRBTRB OV —EXIZBNTDH 0.08 &IE
THDOINE%AKETITARE TR, 272 L 10%KETITHEETH D, ZIUTHERRA
BER1IBMOLEF T, = 2D T VRP0.08% LATLIE2EKTH, 20D
it Rl M T 2 8 2 72 5 T W — M2 MB) < 7- o sl D JE G SN B % 5 1
BN—h = A TE—EREO LD LFEKROT V) v F AP T D LD
Hazell et al. (2022) D> T48 & EHEAHITod %, Kishaba and Okuda (2023)1Z L AuiX, 7
« Uy AR OB E OHEFHE (2000 FALUE) (34842 0.1 TH Y Fhox OHERHIE & —
BT 5, R1UE PRI 300 THERF L7z & & DANRAERIZH D DR
ELOLLLOTHL, —ERD S5, Services related to domestic duties, Services
related to medical care/welfare THEIZIE & 72 > TV 5 —J7, Eating out, Services related

to education, Services related to communication/culture/recreation CTlXA & T2\,

AR ZEA LI S S BT & A BB ORE & L CRRIE S 2 D¢ EDMREH D

(o A R B A B R b L C AR DR 217 o 7o RS A8 15 T B,
LIS T — E A TOH 10% KIETHE Th - 724, (i gEHIEIz >
WCHD E, BEITMN BN KETHRICAL > TWDE—F, VY —EATIIAEL
R Tn, ASTHICIIRE WA, ZOfRERIZ, B E FHREHEEICS T TR

AbREETHD, METHICAH D & Food products & Textiles THEIZE TH -
b £ SR SV T <D 7 T ) — GRS B Gt o e, & b
(UM I D> & AHERIIIE R L LCHERF L 72K 16 128 D & M TIE 5%/KUET
BEICEL 2o TWS 7, $—EATHELEREAN- T,

COHEFHRER DB EEELET D, B 1LIC, ¥ —ERTRW T, A ITAEICIE
TdhoTle—J7 RSCESEE, MR SUERD & BICHBE TN 72h, 2T B o
i bs OE SR RE & T 5 DS LB BHEE D NS HAFREN 8 D Z & R+ 2, F2ER 1%
BIIABETRP 21200, ZTRTNELATH Tz, Thbb, ARAERD L
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A4 D& B OMEUGESEED L3V [ T OMASSOESEDN T 5720 kg2
EMRIEIZ RS To RN E X B LD,

B2 OEEIL. MBI ARISICONWTTH D, AIRAERN EFI5 L itk
CEEBEE S T 23 0 AR IE & D X ALK T DM B o 72, —DDIREIL, AR AL
KN EFH, T70bb, FEFTFENRNE & Fitldl < DIZIC L < BEWVPREROMS
BHRANKELRY | FFEOMBEHIMEN/ NS 2o TV HA[EETH D, 75 &, 1B
VXS A BB CLET U (R AMIAER 72 & & ) Bl i S HERF 2 MBS/ &
BRDIEN Mz bl b THRENMBZ IS RDIDOTMHEIESL DE N KREL R
HHDEEZOND, ZORERIZ, Sudoetal. (2018) LA TH 5,

7. 2022~23 FEOWf -

2 AR LT E 72 2022 FFED B ARSI EH LTV D, TOERZ
AR5 72 RPS & FW TS UOE S & BB IR 57T TRERFIZ b A iR T 5.
Flo MIKIE S SE DL BERT D, M T~12 BZENZ R LI DTHDH, EfjIE
EHT I =T LB THT 50% Mm% . JEWIRD L 2 IDIE 25~T5% 53 i
BNE 7O UE 10~90% 50 a7~ T,

B 7~9 1Mk SERE L R E PR THI b D TH D, AfFRM ARV
WMEY —ERATRIZEA L TWD Z &0 AffRmids &b LAl doE D
NI E b DD 2022~23 TR D ERIIBIE SRV, FANC RS & T food
products, eating out, Services related to domestic duties D _EF7-23BHETHLH—F T, £
LGk 717 =1 — (textiles, Petroleum products, Other industrial products 72 &) Cid H 3z
> T BAIE TR,

10~11 2B 5 & AR EMEIZDOWTIZ N > 722 bR R, Lz - T, &
IO Tl lESSOENE L 0 b AN SOESEE O CEBEENRRKREW,

121255 &, AT X IZTONTH RE R, Bz TF %X, food
products & textiles DAfiF&EIL SO ITHEF & U TR MEMICH D X D ITH % D M5,
eating out, Services related to domestic duties Cixie L AEIMMEANICH 5,

INHORERIE, Calvo EFT VD X 5 72 RERHKAFR OIS EPEET L XD §, X
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Za— 3 A MET VO L ) RAREIK AT O MR EVET T /LN il O Wil E5-0d
EEBNATANNENI L AR LTS,

8. £&¥

AR TIE, RPS fHERZAME - T, Ml EMEIFIEIC DWW TS ESE BT U X%
R LTc, SBOMIEICHE T 2 b EERBEIT. AR THEH L7 77 MBS
NI BETIVOBETH D, FFZ, VTN R A= a—a R NETARHVRET
NaffioT, 777 hOEZETHRMAWET, EOX MBIty 87 > 704
BROMIONWTELET LMENRD D,

235 3Lk

Abe, Naohito, and Akiyuki Tonogi. 2010. “Micro and Macro Price Dynamics in Daily Data.”
Journal of Monetary Economics 57(6): 716-28.

Aoki, Kosuke. 2001. “Optimal Monetary Policy Responses to Relative-Price Changes.”
Journal of Monetary Economics 48(1): 55-80.

Bils, Mark, and Peter J. Klenow. 2004. “Some Evidence on the Importance of Sticky Prices.”
Journal of Political Economy 112(5): 947-85.

Carvalho, Carlos. 2006. “Heterogeneity in Price Stickiness and the Real Effects of Monetary

Shocks.” Frontiers in Macroeconomics 2(1), Article 1.

Dhyne, Emmanuel et al. 2006. “Price Changes in the Euro Area and the United States: Some
Facts from Individual Consumer Price Data.” Journal of Economic Perspectives 20(2):
171-92.

Fitzgerald, T. J., and J. P. Nicolini. 2014. “Is There a Stable Relationship between
Unemployment and Future Inflation? Evidence from U.S. Cities,” Federal Reserve Bank

of Minneapolis Working Paper 713.

Gautier, Erwan et al. 2023. “Price Adjustment in the Euro Area in the Low-Inflation Period:
Evidence from Consumer and Producer Micro Price Data.” ECB Occasional Paper Series

No. 319.

20



Hazell, Jonathon, Juan Herrefio, Emi Nakamura, and Jon Steinsson. 2022. “The Slope of the
Phillips Curve: Evidence from U.S. States.” The Quarterly Journal of Economics 137(3):
1299-1344.

Higo, Masahiro, and Yumi Saita. 2007. “Price Setting in Japan.” Bank of Japan Working
Paper Series 07-E-20.

Ikeda, Daisuke, and Shinichi Nishioka. 2007. “Price Setting Behavior and Hazard Functions:
Evidence from Japanese CPIl Micro Data.” Bank of Japan Working Paper Series 07-E-19.

Kaihatsu, Sohei, Mitsuru Katagiri, and Noriyuki Shiraki. 2023. “Phillips Correlation and

Price - Change Distributions under Declining Trend Inflation.” Journal of Money, Credit

and Banking 55(5): 1271-1305.

Kishaba, Yui, and Tatsushi Okuda. 2023. “The Slope of the Phillips Curve for Service Prices
in Japan: Regional Panel Data Approach.” Bank of Japan Working Paper Series 23-E-8.

Klenow, Peter J., and Oleksiy Kryvtsov, 2008. “State-Dependent or Time-Dependent Pricing:
Does It Matter for Recent U.S. Inflation?” Quarterly Journal of Economics, 123(4):
863-904.

McLeay, M., and S. Tenreyro. 2019. “Optimal Inflation and the Identification of the Phillips
Curve.” NBER Macroeconomics Annual 2019, 199-255.

Nakamura, Emi, and Jon Steinsson. 2008. “Five Facts about Prices: A Reevaluation of Menu

Cost Models.” Quarterly Journal of Economics 123(4): 1415-64.

Nakamura, Emi, Jon Steinsson, Patrick Sun, and Daniel Villar. 2018. “The Elusive Costs of

Inflation: Price Dispersion during the U.S. Great Inflation.” Quarterly Journal of

Economics 133(4): 1933-80.

Nishizaki, Kenji, and Tsutomu Watanabe. 2000. “Output-Inflation Trade-Off at Near-Zero
Inflation Rtes,” Journal of the Japanese and International Economies 14(4): 304—326.

Sudo, Nao, Kozo Ueda, and Kota Watanabe. 2014. “Micro Price Dynamics during Japan’s
Lost Decades: Micro Price Dynamics in Japan.” Asian Economic Policy Review 9(1):
44-64.

Sudo, Nao, Kozo Ueda, Kota Watanabe, and Tsutomu Watanabe. 2018. “Working Less and

Bargain Hunting More: Macroimplications of Sales during Japan’s Lost Decades.” Journal

21



of Money, Credit and Banking 50(2-3): 449-78.

22



Table 1: Price Stickiness

No. of items Mean Mean Median S.D.

Weighted  Unweighted Unweighted  Unweighted
Frequency 511 0.215 0.249 0.155 0.283
Size 511 0.151 0.159 0.141 0.079
Log price dispersion (S.D.) 511 0.257 0.268 0.230 0.181
Log price dispersion (75% — 25%) 511 0.316 0.311 0.283 0.225

Notes: ”Frequency” and ”size” represent the monthly frequency of price changes and the size of price changes, respectively.

”Weighted” indicates that variables are aggregated based on the CPI weights of each item.

Table 2: Price Stickiness at the Large Category Level

Category No. of items Weight CPI weight  Frequency  Size

surveyed of price changes
Fresh food 67 0.065 0.067 0.658 0.170
Goods (exc fresh food) 340 0.312 0.368 0.244 0.135
Goods (public) 1 0.009 0.061 0.014 0.312
Services 84 0.158 0.374 0.055 0.150
Services (public) 19 0.051 0.129 0.009 0.227
Total 511 0.594 1

Notes: No. of items represents the number of items surveyed by the RSS in each category. Weight surveyed is the sum of
CPI weights for the items that are surveyed by the RSS, whereas CPI weight represents the sum of CPI weights for each

category.



Table 3: Price Stickiness at the Medium Category Level

Category No. of items Weight CPI weight  Frequency  Size
surveyed of price changes

Fresh food 67 0.065 0.067 0.658 0.170
Other agricultural/aquatic/livestock products 3 0.006 0.006 0.244 0.100
Food products 136 0.139 0.145 0.231 0.113
Textiles 65 0.040 0.040 0.226 0.262
Petroleum products 2 0.025 0.031 0.588 0.035
Other industrial products 133 0.098 0.132 0.193 0.142
Publications 1 0.003 0.013 0.012 0.099
Eating out 24 0.049 0.049 0.022 0.108
Services related to domestic duties 27 0.045 0.046 0.011 0.148
Services related to medical care/welfare 4 0.003 0.003 0.034 0.128
Services related to education 10 0.026 0.026 0.020 0.205
Services related to communication/culture/recreation 19 0.034 0.074 0.189 0.172
Goods (public) 1 0.009 0.061 0.014 0.312
School lunch (public) 2 0.003 0.003 0.063 0.086
Services related to domestic duties (public) 3 0.008 0.050 0.013 0.267
Services related to medical care/welfare (public) 2 0.026 0.028 0.000 0.311
Services related to forwarding/communication (public) 4 0.005 0.033 0.007 0.105
Services related to education (public) 4 0.004 0.004 0.009 0.336
House rent 0 0.026

Imputed rent 0 0.150

House rent (public) 0 0.002

Services related to culture/recreation (public) 0 0.009

Total 507 0.590 1.000

Notes: See notes in Table 2.



Table 4: Sensitivity of Measurements of Price Stickiness to Item and Person Changes

Category Frequency Size
item changes excluded yes no yes no yes no
person changes excluded yes no no yes yes no
Fresh food 0.658 0.679 0.677 0.659 0.170 0.181
Other agricultural/aquatic/livestock products 0.244 0.254 0.254 0.244 0.100 0.101
Food products 0.231 0.245 0.241 0.234 0.113 0.156
Textiles 0.226 0.251 0.245 0.231 0.262 0.275
Petroleum products 0.588 0.600 0.594 0.594 0.035 0.035
Other industrial products 0.193 0.213 0.204 0.202 0.142 0.180
Publications 0.012 0.012 0.012 0.012 0.099 0.099
Eating out 0.022 0.033 0.032 0.022 0.108 0.148
Services related to domestic duties 0.011 0.016 0.015 0.012 0.148 0.444
Services related to medical care/welfare 0.034 0.036 0.036 0.034 0.128 0.161
Services related to education 0.020 0.021 0.020 0.021 0.205 0.208
Services related to communication/culture/recreation 0.189 0.193 0.191 0.191 0.172 0.183
Goods (public) 0.014 0.014 0.014 0.014 0.312 0.312
School lunch (public) 0.063 0.063 0.063 0.063 0.086 0.086
Services related to domestic duties (public) 0.013 0.013 0.013 0.013 0.267 0.267
Services related to medical care/welfare (public) 0.000  0.000 0.000 0.000 0.311 0.300

Services related to forwarding/communication (public) 0.007 0.007 0.007 0.007 0.105 0.105
Services related to education (public) 0.009 0.009 0.009 0.009 0.336 0.336




Table 5: Sensitivity of Measurements of Price Stickiness to Region Aggregation

Baseline

Aggregated No City  Prefecture
Items

?Udon”, Japanese noodles (eating out) 0.026 0.064 0.149
Chinese noodles (eating out) 0.026 0.054 0.154
”Soba”, Japanese noodles (eating out) 0.031 0.113 0.113
”Okinawa” noodles (eating out) 0.025 0.032 0.162
Spaghetti (eating out) 0.033 0.115 0.115
Sushi (eating out)-B 0.028 0.070 0.070
Sushi (eating out)-A 0.034 0.065 0.065
Tempura bowls (eating out) 0.030 0.111 0.111
Curry & rice (eating out) 0.025 0.054 0.156
?Gyoza” (eating out) 0.026 0.082 0.082
Hamburgers (eating out) 0.043 0.089 0.089
Beef bowls (eating out) 0.039 0.102 0.102
Hamburg steaks (eating out) 0.047 0.155 0.155
Pork cutlet set meals (eating out) 0.035 0.123 0.123
Delivered pizza 0.053 0.141 0.141
Broiled meat (eating out) 0.037 0.086 0.086
Ginger pork set meals (eating out) 0.040 0.134 0.134
Sandwiches (eating out) 0.027 0.101 0.101
Coffee (eating out)-A 0.024 0.061 0.122
Doughnuts (eating out) 0.026 0.037 0.037
Fried chickens (eating out) 0.005 0.009 0.009
Coffee (eating out)-B 0.021 0.047 0.047
Beer (eating out) 0.036 0.088 0.172

”Yakitori”, grilled chicken (eating out) 0.035 0.134 0.134

Notes: The table shows the monthly frequency of price changes. City and prefecture show the monthly frequency of price
changes when we calculate the unweighted mean of prices in each city and prefecture, respectively, and then the frequency

of changes in the mean price from the previous month.



Table 6: Relation among Frequency, Size, and Price Dispersion

Dependent variable

(1) (2) ®3) (4) (5) (6) (7 (8)
Size Log price dispersion

(S.D.) (s.D.) (75-25%) (S.D.) (S.D.) (s.D.)
Frequency 0.006 -0.004 0.051%* 0.089** 0.07 -0.005 -0.02 -0.015
(0.014) (0.027) (0.020) (0.036) (0.046) (0.066) (0.053) (0.087)
Size 0.662%**  (0.843%%*  1.274%** 0.522 0.833*** 0.796*
(0.092) (0.131) (0.143) (0.325) (0.208) (0.449)

Fixed effects no category no category  category no no no

Data item item item item item category  category  category

Observations 505 505 505 505 505 19 18 19

Adj. R2 -0.002 0.407 0.089 0.087 0.146 0.115 0.547 0.157

Notes: Figures in parentheses indicate standard errors.

Table 7: Panel-data Regression of Size on Frequency

Size
(1) (2) 3) (4)
Fresh food  Goods (exc fresh food)  Services  Services (public)

Freq -0.012 0.004* 0.046*** 0.018
(0.010) (0.002) (0.014) (0.015)

Fixed effects pref, item, month
Observations 135,144 851,959 27,401 2,621
Adjusted R2 0.147 0.218 0.142 0.323

Notes: Figures in parentheses indicate standard errors, which are clustered at the item level.



Table 8: Panel-data Regression of Price Dispersion on Frequency and Size

Log price dispersion (S.D.)

(1 (2 3) (4) (5) (6) (7) (8)
Fresh food Goods (exc fresh food) Services Services (public)
Freq 0.014* -0.015%** -0.085%** -0.047*
(0.007) (0.002) (0.015) (0.026)
Freq up 0.001 -0.025%** -0.093*** -0.056
(0.007) (0.003) (0.015) (0.032)
Freq down 0.029*** -0.006** -0.068*** -0.039
(0.008) (0.003) (0.013) (0.025)
Size 0.161%**  0.169%** 0.102%** 0.106%** 0.095%** 0.096%** 0.069*%**  0.070%**
(0.007)  (0.007)  (0.005) (0.005) (0.010) (0.010)  (0.015)  (0.015)
Fixed effects pref, item, month
Observations 135,132 135,132 850,518 850,518 27,181 27,181 2,439 2,439
Adjusted R2 0.297 0.3 0.498 0.499 0.353 0.353 0.482 0.482
Notes: Figures in parentheses indicate standard errors, which are clustered at the item level.
Table 9: Dependence of Log Price on City Weight
Category Estimate S.E. t P Observations  No of items R2
Fresh food 0.009 (0.004) 2.553  0.017 11,045 25 0.957
Other agricultural/aquatic/livestock products 0.018 (0.004) 4.040 0.056 1,568 3 0.980
Food products 0.009 (0.003) 3.035  0.003 36,645 120 0.957
Textiles -0.002 (0.005) -0.503 0.619 6,583 27 0.974
Other industrial products 0.001 (0.002) 0.518  0.606 24,933 113 0.995
Eating out 0.003 (0.007) 0.401  0.694 3,476 17 0.893
Services related to domestic duties 0.057 (0.016)  3.539  0.002 3,654 20 0.944
Services related to medical care/welfare 0.085 (0.027)  3.207  0.085 332 3 0.993
Services related to education 0.066 (0.041) 1.620 0.140 4,208 10 0.924
Services related to communication/culture/recreation 0.096 (0.021)  4.657  0.000 2,418 17 0.982
Services related to domestic duties (public) -0.074 (0.033) -2.225 0.156 756 0.322
Services related to forwarding/communication (public) -0.022 (0.014) -1.633 0.244 1,325 0.147

Notes: S.E. indicates standard errors, which are clustered at the item level.



Table 10: Dependence of the Frequency of Price Changes on City Weight

Category Estimate S.E. t P Observations  No of items R2

Fresh food 0.007 (0.003) 2.373  0.026 11,045 25 0.782
Other agricultural/aquatic/livestock products 0.024 (0.003)  6.909  0.020 1,568 3 0.136
Food products 0.009 (0.002) 5.973 0.000 36,645 120 0.522
Textiles 0.005 (0.002) 3.004  0.006 6,583 27 0.470
Other industrial products 0.010 (0.001) 8.231  0.000 24,933 113 0.797
Eating out 0.001 (0.000) 2.593  0.020 3,476 17 0.106
Services related to domestic duties 0.001 (0.000)  3.379  0.003 3,654 20 0.125
Services related to medical care/welfare -0.001 (0.002) -0.363 0.751 332 3 0.429
Services related to education 0.001 (0.001) 1.846  0.098 4,212 10 0.242
Services related to communication/culture/recreation 0.009 (0.003) 3.114  0.007 2,417 17 0.629
Services related to domestic duties (public) 0.001 (0.000) 5.285  0.034 951 3 0.152
Services related to forwarding/communication (public) 0.001 (0.000) 3.571  0.070 1,325 3 0.032
Services related to education (public) 0.001 (0.000) 1.531  0.223 3,632 4 0.128
Services related to culture/recreation (public) -0.001 (0.004) -0.352 0.748 295 4 0.117

Notes: S.E. indicates standard errors, which are clustered at the item level.
Table 11: Dependence of the Size of Price Changes on City Weight

Category Estimate S.E. t P Observations  No of items R2

Fresh food 0.002 (0.001) 2.966  0.007 11,040 25 0.319
Other agricultural/aquatic/livestock products 0.001 (0.001) 1.834 0.208 1,568 3 0.062
Food products -0.002 (0.001) -3.222 0.002 36,621 120 0.344
Textiles 0.005 (0.002) 2.380  0.025 6,537 27 0.226
Other industrial products -0.002 (0.001) -1.715 0.089 24,911 113 0.525
Eating out 0.006  (0.002) 2.485  0.024 3,272 17 0.040
Services related to domestic duties 0.001 (0.004) 0.167  0.869 2,963 20 0.492
Services related to medical care/welfare 0.001 (0.004) 0.218  0.847 213 3 0.239
Services related to education -0.007 (0.019) -0.349 0.735 2,024 10 0.087
Services related to communication/culture/recreation -0.001 (0.009) -0.069 0.946 2,203 17 0.270
Services related to domestic duties (public) -0.008 (0.007) -1.120 0.464 481 2 0.068
Services related to forwarding/communication (public) 0.034 (0.003) 9.991 0.010 733 3 0.095
Services related to education (public) -0.046 (0.014) -3.285 0.081 1,686 3 0.053
Services related to culture/recreation (public) -0.042 (0.018) -2.265 0.152 133 3 0.414

Notes: S.E. indicates standard errors, which are clustered at the item level.



Table 12: Dependence of Price Dispersion on City Weight

Category Estimate S.E. t P Observations  No of items R2

Fresh food -0.002 (0.001) -1.599 0.123 11,045 25 0.079
Other agricultural/aquatic/livestock products 0.004 (0.000) 13.315 0.006 1,568 3 0.054
Food products -0.002 (0.001) -1.917  0.058 36,645 120 0.268
Textiles -0.004 (0.002) -2.198 0.037 6,583 27 0.290
Other industrial products -0.002 (0.001) -2.511 0.013 24,933 113 0.418
Eating out 0.002 (0.004) 0.509 0.618 3,476 17 0.212
Services related to domestic duties 0.009 (0.006) 1.575  0.132 3,654 20 0.169
Services related to medical care/welfare 0.027 (0.013)  2.023  0.180 332 3 0.122
Services related to education -0.016 (0.014) -1.143 0.282 4,208 10 0.179
Services related to communication/culture/recreation 0.011 (0.012) 0.935 0.364 2,418 17 0.343
Services related to domestic duties (public) 0.001 (0.005)  0.297  0.795 756 0.182
Services related to forwarding/communication (public) 0.004 (0.003) 1.580  0.255 1,325 0.180

Notes: S.E. indicates standard errors, which are

clustered at the item level.

Table 13: Regression of the Phillips Curve (Large Category)
100 dlog(price)
(1) (2) 3) (1)
Fresh food  Goods (exc fresh food)  Services Services (public)
Job -0.014 -0.036 0.083* -0.202
(0.072) (0.025) (0.043) (0.245)
Fixed effects pref, item, month
Observations 149,962 1,781,744 407,267 61,083
Adjusted R2 0.118 0.039 0.01 0.009

Notes: Figures in parentheses indicate standard

errors, which are clustered at the item level.



Table 14: Regression of the Phillips Curve (Medium Category)

Category Estimate on job (S.E.) No. of obs  Adj R2
(1) Fresh food -0.014 (0.072) 149,962  0.118
(2)  Other agricultural/aquatic/livestock products 0.045 (0.064) 16,873 0.065
(3)  Food products -0.037 (0.024) 771,626 0.07
(4) Textiles -0.194 (0.133) 248,679 0.096
(5)  Petroleum products 0.082 (0.160) 11,750 0.73
(6)  Other industrial products 0.019 (0.030) 729,150 0.019
(7) Publications -0.308 - 3,665 0.169
(8)  Eating out -0.057 (0.061) 120,691 0.008
(9)  Services related to domestic duties 0.174%* (0.065) 144,305 0.034
(10)  Services related to medical care/welfare 0.295%* (0.075) 13,320 -0.0001
(11)  Services related to education 0.334 (0.233) 35,886 0.015
(12)  Services related to communication/culture/recreation 0.089 (0.106) 93,064 0.018
(13)  School lunch (public) -1.929* (0.275) 7,331 0.076
(14)  Services related to domestic duties (public) 0.132 (0.155) 10,913 0.1
(15)  Services related to medical care/welfare (public) -0.703 (0.346) 5,404 0.867
(16)  Services related to forwarding/communication (public) -0.267 (0.214) 12,010 -0.006
(17)  Services related to education (public) 0.322 (0.314) 11,442 0.004
(18)  Services related to culture/recreation (public) 0.351 (0.614) 13,982 0.076

Notes: Figures in parentheses indicate standard errors, which are clustered at the item level.

Table 15: Regression of the Phillips Curve (Frequency of Price Changes)

Frequency of price changes

(1) ) 3) (4)
Fresh food  Goods (exc fresh food)  Services Services (public)
Job 0.012 -0.010%** -0.001 -0.001
(0.0100) (0.0030) (0.0030) (0.0040)
Fixed effects pref, item, month
Observations 152,348 1,809,645 412,720 62,788
Adjusted R2 0.688 0.356 0.187 0.123

Notes: Figures in parentheses indicate standard errors, which are clustered at the item level.



Table 16: Regression of the Phillips Curve (Price Dispersion)

Log price dispersion (S.D.)

1) (2) (3) (4)
Fresh food  Goods (exc fresh food)  Services Services (public)
Job 0.005 0.008*** 0.011 -0.041
(0.0060) (0.0030) (0.0090) (0.0310)
Fixed effects pref, item, month
Observations 153,445 1,829,413 408,721 43,281
Adjusted R2 0.252 0.447 0.253 0.45

Notes: Figures in parentheses indicate standard errors, which are clustered at the item level.



Figure 1: Distribution of the Frequency of Price Changes
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Figure 2: Distribution of the Size of Price Changes and Price Dispersion
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Figure 3: Comparison of the Frequency of Price Changes between Japan and the U.S.
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Figure 4: Frequency and Size of Price Changes
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Figure 5: Size of Price Changes and Log Price Dispersion
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Figure 6: Lead-lag Correlation between Cities
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Figure 7: Time-Series Changes in the Frequency of Price Changes (Large Category)
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Figure 8: Time-Series Changes in the Frequency of Price Changes (Medium Category)
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Figure 9: Time-Series Changes in the Frequency of Price Changes (Medium Category 2)
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Figure 10: Time-Series Changes in the Size of Price Changes (Large Category)
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Figure 11: Time-Series Changes in the Size of Price Changes (Medium Category)
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Figure 12: Time-Series Changes in Price Dispersions (S.D., Medium Category)
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