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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 

0.69a 1.26a 10.00 13.04b 5.01 2.84 14.56 12.17c

Real GDP Nominal GDP Narrow money Labor productivity

Japan China Japan China Japan China Japan China 

9.45a 8.55 14.52a 10.74 16.10b 17.88 8.92c 12.32d

9.48e



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
a1952-1971.
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.
c 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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1956 1960 1970 1980 1990 2000

82 123 572 1,733 2,905 3,074

153 227 883 2,396 4,140 4,319

48 68 307 1,266 2,057 2,340

3.18 3.35 2.88 1.95 2.01 1.85
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