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Note: Q1 = March-May, Q2 = June-August, Q3 = September-November, Q4 = December-February.
Source: Ministry of Health, Labour and Welfare.



Consumer Prices
Chart 2

Consumer Prices
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Note: Figures for April 2014 and onward are estimated after adjusting for the direct effects of the consumption tax hike.
Source: Ministry of Internal Affairs and Communications.
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Real GDP
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Real GDP

Developments in Real GDP
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　Exports (2.4) (1.7) (- 0.4) (0.3) (3.9)

　Imports (- 0.7) (- 1.2) (- 1.6) (- 2.5) (- 5.0)

Source: Cabinet Office.
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"Outlook for Economic Activity and Prices" 
Chart 4

(April 2014)
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Note: Figures in brackets indicate the median of the Policy Board members' forecasts (point estimates).
Source: Bank of Japan. 5

Consumer Prices by Item
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Consumer Prices by Item
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Notes: 1. Figures for April 2014 and onward are estimated after adjusting for the direct effects of the consumption tax hike.
2. Prices of digital appliances refer to those of the following CPI items: TV sets, mobile audio players, electronic dictionaries, video

recorders, personal computers (desktop type), personal computers (note type), PC printers, digital cameras, and video cameras.
Source: Ministry of Internal Affairs and Communications. 6



Global Economic Outlook
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Global Economic Outlook

IMF Projections (as of April 2014)
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U.S. Economy
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Sources: Congressional Budget Office; Haver Analytics. 8



Euro Area Economy
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Euro Area Economy
(1) Business Confidence (2) Consumer Confidence
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Sources: Markit (© and database right Markit Economics Ltd 2014. All rights reserved.); Thomson Reuters Datastream.
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Chinese Economy
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Chinese Economy
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Note: Solid line is the regression line of 2005/Q1-2009/Q4 data.
Sources: The World Bank; Development Research Center of the State Council, People's Republic of China; United Nations; CEIC Data.



Inflation Rates in Major Economies
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Inflation Rates in Major Economies

CPI Inflation Rates in Japan, the United States, and the Euro Area
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Notes: 1. Figures for the United States include all items excluding food and energy. Figures for the euro area include
all items excluding energy and unprocessed food Figures for Japan include all items less food and energyall items excluding energy and unprocessed food. Figures for Japan include all items less food and energy

(alcoholic beverages are excluded from food).
2. Figures for Japan for April 2014 and onward are estimated after adjusting for the direct effects of the 

consumption tax hike. 
Sources: Ministry of Internal Affairs and Communications; Eurostat; Bloomberg. 11

Medium- to Long-Term Inflation Expectations in 
Chart 11

Major Economies
CPI Projections for 6-10 Years Ahead <Consensus Forecasts>
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Note: Survey is conducted every April and October.
Source: Consensus Economics Inc.
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Labor Productivity
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Labor Productivity
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Notes: 1. Labor productivity = (value added / number of employees ) × 100
2. All industries and nonmanufacturing exclude Finance and Insurance.

Source: Ministry of Finance.
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Various Consumer Price Indices
Chart 13
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Notes: 1. Figures for April 2014 and onward are estimated after adjusting for the direct effects of the consumption tax hike.

2. Figures for the 10 percent trimmed mean are weighted averages of items; these items are obtained by rearranging
year-on-year rates of price change in ascending order and then excluding items in both the upper and lower

10 il b i h10 percent tails by weight.
3. Figures for the Laspeyres chain index for 2006 are the year-on-year rates for the fixed-base method. 

Source:  Ministry of Internal Affairs and Communications.
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Factors Affecting Long-Term Interest Rates
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Factors Affecting Long-Term Interest Rates
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Economic Activity in Oita Prefecture
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Economic Activity in Oita Prefecture
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Note: Figures from fiscal 2009 onward are based on the new lease accounting standard (figures up to fiscal 2008 are based on the previous standard). 
Sources: Statistics and Research Division, Oita Prefectural Government; Ministry of Economy Trade and Industry (METI); Ministry of Health, Labour

and Welfare; Oita Labour Bureau; Bank of Japan.


