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Key economic indicators for Japan (1950-1971) and China (1994-2003)

(average annual percent change)

Wholesale prices Money Wages (Mfg) Consumer prices Industrial production
Japan China Japan China Japan China Japan China
0.69* 1.26% 10.00 13.04° 5.01 2.84 14.56 12.17¢

Real GDP Nominal GDP Narrow money Labor productivity
Japan China Japan China Japan China Japan China
9.45% 8.55 14.52¢ 10.74 16.10° 17.88 8.92¢ I;fgid
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Source: IMF, International Financial Statistics, CD-ROM, October 2003 and November

2004 unless otherwise noted.

Japanese real income data, wholesale price data, and labor productivity data are
from Japan Economic Yearbook, 1960-1971, Economic Survey of Japan, 1954-

1959, and OECD Economic Surveys: Japan, 1964-1971.

Chinese CPI, manufacturing wage data, labor productivity data, real income data,

and wholesale price data are from China Statistical Yearbook, 2004.

Note that labor productivity refers to the industrial sector.

Note : Japan

al952-1971.

b1953-1971.

c1951-1971.

Note : China

a Ex-factory price index.

b 2003 data on manufacturing wages is projected from overall average wages from 1997-2003.
¢ 1994-2002.

d 1994-2001. Zhang and Tan

e 1994-2002. R. Fernholz 16

(Source) compiled from, R. McKinnon (2005), "Exchange Rate or Wage Changes in International Japan
and China vs the United States"
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4| 1956 1960 1970 1980 1990 2000

2 H 82 123 572 1,733 | 2,905 | 3,074
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BERE 48 68 307 1,266 | 2,057 | 2,340
BRI/

318 | 335 | 2.88 | 1.95 | 2.01 | 1.85
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(Figure 12) Asset prices and CPI
(CY1985=100)

400

Land price (in 6 large cities, business area)
350 = = = Nikkei 225 Stock Average

CPI (excluding fresh food)
300 -
250 -
200
150 o s

- - I -
100 4 -
so= - - = “

1] i L L A 1 1 1 i i i

Cy 80 81 B2 83 B84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06

Note: 1. Adjusted to exclude the effects of consumption tax hikes.

Capital Gains / Losses

(in percent of nominal GDP)

Land ' Stock !
1986-90 365.3]11586-89 147.2
1991-2004 -260.0{1990-2004 -89.6

Note: 1. 1995-base previous to and including 1995 and 2000-base for ENnsSUring years.
Sources: Cabinet Office, "Annual Report on Mational Accounts"; Ministry of Internal Affairs and

Communications, "Consumer Frice Index"; Japan Real Estate In stitute, "REeal Estate Indexes";
Nihon Keizai Shimbun. -

(Source) Hiroshi Ugai, “Effects of the Quantitative Easing Policy: A Survey of Empirical Analyses,” Bank of Japan Working Paper Series, No.06-E-10, July 2006
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HaE#ZAOFT EISIZE 1985 ~90

HiloF B 20 HEED
1985 1986 1987 1988 1989 1990

GDP 5.2 26 43 6.2 47 56
N 41 37 5.1 76 5.7 5.8
BAEE 34 34 4.2 5.2 4.4 4.0
sRIBIRE 121 4.4 6.7 148 156 139
IES 1.7 45 04 22 2.1 1.4
mib (s - — 220 6.4 54 46 10.7 15.0 109
i A ([E £ -09 06 105 213 22 1 119
SHEEYE 21 0.4 —0.2 05 s ch
= F =TT (M+CD) 85 8.2 101 109 105 14
?ﬁ%ﬁéﬂ%%{%ﬁ%h 36 43 36 27 2.0 1.2
B —k¥ 5010 B 2386 1685 1446 128.2 138.0 1448
PID =L, —I- (JOQI=100) 1832 2419 2592 2817 263.7 242 3

(F =L FF&FHED

HAT:- 5= B#(1998) BARARFDER (RFREFH L)
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| 19604F 19704F | - 19804
BERHEH
BEME 39 110 234
EERERS 40 220 1039
SEH(1) 79 330 1273
BT ENFEHFQ) 115 358 1111
ASHRE (1)/(2) 68 92 115
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1) BRI QK. ARIISERE LD ETN—HTF—, T4 F 45 Gk
Ahatdce,
2) vk &2 OFEMESASYh TR A, Aai1E8—19, 20—24, FIFIB—-20, 21— 2458,
3} HEIE "TErEPIESS . WM A gross weekly earnings Td 5.
WA @ B | Sriiba POE R 24E 1 S b i S A AN e
e . New Earnings Swrvey for the year 2000, Part E, Table F7.1.
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Energy Efficiency

(1) GDP and Energy Consumption in Japan

(10") real GDP (trillion yen)
30 600
510
25 500 - P .
ral GDPright avs) E|ast|c|ty (Energy use increase rate /
GDP growth rate)
20 400 1965-73 73-79 79-86 86-91 91-03
primary energy supply
(left axis)
16.02 1.19 0.29 -0.11 0.85 0.71
15 300
final energy consumption
10 (left axis) 200
5 100
454
L 0

65 10 15 80 85 90 % 0%, wnrmzs Tk RE SR 01T FL PN

Source : METI
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