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1. Deflation and Liquidity Trap
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Fig.1 Inflation Rate of GDP Deflator
(Fixed-Based, excluding Consumption Tax)
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Fig.2 CPI Inflation Rate excluding Consumption Tax
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Marshallian K (M1/Nominal GDP)
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Fig.5 Growth Rate of Money Stock (M2+CD's)
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Time
T

ln(Money Stock) Fg.3 Change of Monetary Growth happened at T
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ln(Price)
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Fig.4 Transition Path of Price Level



2. Real Wages, Deflation
and 

Corporate Profit
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Share of Wage Income to Nominal GDP
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Fig.6 Labor Productivity and Time Trend
(1994Q1=100)
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Fig.7 Nominal and Real Wage Rate
(1994Q1=100)
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Fig.8 Labor Productivity and The Real Wage Rate
(1994Q1=100)
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