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物価プロジェクトで収集・利用してきたデータの例 
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食品雑貨の価格 
 
 全国400店舗のスー

パーやコンビニから
収集 

 各店舗で扱われてい
る食品と雑貨の全商
品（約30万点） 

 過去20年間の日次
データ 

 
 
 

家電製品の価格 
 
 価格.comに出店す

る1300店舗 
 30万商品 
 各店舗の価格変更

と利用者のクリックを
秒刻みで記録 

 過去2年間の秒単位
のデータ 

 
 
 

 
 

 
 

 住宅情報誌に掲
載された34万物件 

 沿線など物件の属
性 

 バブルとその崩壊
期を含む20年間 

首
都
圏
の

家
賃 

http://corporate.kakaku.com/wordpress/wp-content/uploads/2009/08/e4bea1e6a0bccom.jpg
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 需要サイドの条件 
 ゼロ金利の下，金融政策は物価を押し上げるこ
とができるのか？ 
 どのようなチャネルで？ 

 
 供給サイドの条件 
 需要を高めるだけで十分なのか？ 
 企業の慎重な価格設定行動を変えられるのか？ 
 価格の動きにくさ（硬直性）をどうすれば克服でき
るのか？ 
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Source: Ito, A., T. Watanabe, T. Yabu, “Fiscal Policy Switching in Japan, the US, and the UK,” Journal of the Japanese and 
International Economies, Volume 25, Issue 4, December 2011, 380-413. 
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U. S. Consumer Price Index during the Great Depression 
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Klein, L. R., The Keynesian Revolution, 1947 

 
“The full employment equilibrium real 
interest rate --the Wicksellian natural 
rate that equates full employment 
investment and saving --is below zero.”  

Tobin, J., Asset Accumulation and 
Economic Activity, 1980 

貯蓄，投資 

実質利子率 
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数値例１ 現在 将来 

自然利子率 -0.15 0.05 
名目利子率 -0.15 0.05 
GDPギャップ 0.00 0.00 
物価上昇率 0.00 0.00 

数値例４ 現在 将来 

自然利子率 -0.15 0.05 
名目利子率 0.00 0.00 
GDPギャップ -0.08 0.05 
物価上昇率 -0.01 0.02 

数値例２ 現在 将来 

自然利子率 -0.15 0.05 
名目利子率 0.00 0.05 
GDPギャップ -0.15 0.00 
物価上昇率 -0.04 0.00 

数値例３ 現在 将来 

自然利子率 -0.15 0.05 
名目利子率 0.00 0.03 
GDPギャップ -0.12 0.02 
物価上昇率 -0.03 0.01 
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To support continued progress toward maximum employment and price stability, 
the Committee expects that a highly accommodative stance of monetary policy will 
remain appropriate for a considerable time after the asset purchase program ends 
and the economic recovery strengthens. In particular, the Committee decided to 
keep the target range for the federal funds rate at 0 to 1/4 percent and currently 
anticipates that this exceptionally low range for the federal funds rate will be 
appropriate at least as long as the unemployment rate remains above 6-1/2 percent, 
inflation between one and two years ahead is projected to be no more than a half 
percentage point above the Committee’s 2 percent longer-run goal, and longer-
term inflation expectations continue to be well anchored. The Committee views 
these thresholds as consistent with its earlier date-based guidance. In determining 
how long to maintain a highly accommodative stance of monetary policy, the 
Committee will also consider other information, including additional measures of 
labor market conditions, indicators of inflation pressures and inflation expectations, 
and readings on financial developments. When the Committee decides to begin to 
remove policy accommodation, it will take a balanced approach consistent with its 
longer-run goals of maximum employment and inflation of 2 percent. 
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［省略］ 
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Source: T. Mizuno, M. Nirei, T. Watanabe, “Closely Competing Firms and Price Adjustment: Some Findings from 
an Online Marketplace,” Scandinavian Journal of Economics, Volume 112, Issue 4, December 2010, 673-696. 

http://corporate.kakaku.com/wordpress/wp-content/uploads/2009/08/e4bea1e6a0bccom.jpg
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8% 
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Source: K. Watanabe, T. Watanabe, K. Ueda, "Some Implications of Product Creation and Destruction for 
Japan's Deflation,“ February 2013.  
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Source: John C. Williams, “Heeding Daedalus: Optimal Inflation and the Zero Lower Bound,” Federal Reserve Bank 
of San Francisco, September 7, 2009 
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If we cannot do this [reflation] one way we will do it another.  
Do it, we will. 
 

President Franklin Delano Roosevelt, October 22th, 1933 
 
Here is a team that has a perfectly definite objective, which is to make a touchdown, 
so far as commodity prices go. The basis of the whole thing really comes down to 
commodity prices. And, this is entirely off the record, the general thought is that we 
have got to bring commodity prices back to a recent level. 
 

President Franklin Delano Roosevelt, April 19th, 1933 

Hoover regime： 
金本位制 
均衡財政 
小さな政府 
人々はデフレの継続を予想 
 

FDR regime： 
旧レジームのpolicy dogmasを破壊 
金本位制の放棄とドル切り下げ 
拡張的な財政政策への転換 
インフレ（“reflation”）の効能を強調 
デフレ予想からインフレ予想へ 
インフレ予想により実質利子率が低下 

成功の鍵は，政策レジームの転換と，それに伴う人々の予想の変化 
Temin-Wigmore (1990); Eggertsson (2010) 
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Source: Gauti Eggertsson, “Great Expectations and the End of the Depression,” AER 2008 
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 デフレの背景には自然利子率の大幅な低下がある。 
 

 デフレ脱却には，物価が将来上昇するという予想を醸成し，それによっ
て実質利子率を引き下げる必要がある。 
 

 しかし，フィリップス曲線がフラットである現状を踏まえると，需要の創出
だけでデフレ脱却を果たすのは難しい。メーカーや流通業者の慎重な価
格設定行動を積極的なものへと転換させる必要がある。 
 

 米国大恐慌期におけるデフレ脱却の経験は，政策のレジーム転換と，そ
れに伴う人々の将来予想の変化が，デフレ脱却の鍵を握ることを示して
いる。 
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