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Source: Bank of Japan




Long-term Inflation Expectations
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Notes: All figures indicate the mean forecasts of the respondents. Figures for Japan are taken from the “Consensus Forecasts” compiled
every January, April, July and October. Those up through April 2014 were compiled every April and October. Figures for United States are
taken from the “Survey of Professional Forecasters” compiled on a quarterly basis.

Sources: Consensus Economics Inc., Federal Reserve Bank of Philadelphia.

Chart 3
Core CPI
year-over-year percent change
—CPI (less fresh food and energy)
3 m
——CPI (less fresh food)
2 -
1 .
0 IAI\ A/\ AA
AT |
-1 A
_2 N
'3 T T T T T T T T T T T T T T T T T T T T T T T T T T
CY1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

Notes: Figures for the CPI (less fresh food and energy) are calculated by the Research and Statistics Department, Bank of Japan. Figures for
the CPI are adjusted to exclude the estimated effects of changes in the consumption tax rate.
Source: Ministry of Internal Affairs and Communications.
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JGB Yield Curve
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