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Panel Discussion “Causes and Consequences of 
Diverging Inflation Rates”

* The views expressed in this slide are those of myself and do not necessarily reflect the official view of the Bank of Japan or the Institute for Monetary and
Economic Studies.
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3. Differential inflation expectations across countries. 
Different experiences or different expectations formation processes?

Source: “Assessment for Further Effective and Sustainable Monetary Easing,” the Bank of Japan, March 2021
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3. Differential inflation expectations across countries. 
Different experiences or different expectations formation processes?

Source: “Opinion Survey on the General Public’s View and Behavior,” the BOJ, November 2019 and December 2022)
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5. What is new in inflation this time? What is it that we do not 
understand, if any?

Source: “Comprehensive Assessment: Developments in Economic Activity and Prices as well as Policy Effects since the 
Introduction of Quantitative and Qualitative Monetary Easing (QQE) ,” the Bank of Japan, September, 2016.
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5. What is new in inflation this time? What is it that we do not 
understand, if any?

Source: “Outlook for Economic Activity and Prices,” January 2023, the Bank of Japan.



Thank you! 
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