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This research project uses large-scale private-sector big data to reveal
heterogeneous macroeconomic dynamics across households. First, we find that households® inflation

expectations respond to changes in the prices of goods they purchase regularly. Second, we find that
households increase their current consumption when inflation expectations rise. Third, we find that
households reduce their consumption levels by more than 2% at retirement and that this decline
persists for at least two years. The results suggest that the use of private-sector big data may
provide an opportunity to open new avenues for economics research.
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