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Figure 1. Inflation Rates Measured by GDP Price Deflators and CPI
Japan, USA and the Euro Area

GDP Price Deflator Inflation Rates
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Source: IMF, World Economic Outlook; OECD, Economic Outlook.




Figure 2. Composition of CPI Indexes in the USA

Core CPI: Goods and Services Prices (year-over-year)
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Note: Core CPI and core goods prices excludes prices of food and energy.
Source: US Department of Commerce.

Figure 3. Growth Rates of Nominal Wages and Unit Labor Costs
Japan, USA and the Euro Area
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Figure 4. Price Depression in the Greater China Area and Singapore

25.0

20.0

10.0

Percent

0.0

-5.0

CPI Inflation Rates

/ \ China
N\ Hong Kong
------ Taiwan
Singapore

1990

Note: Data for the year 2002 are projections made by IMF, except for Taiwan.
Source: IMF; Central Bank of China, Taiwan District.




Real GDP, Price Indexes, Wages and Unit Labor Costs for Japan, United States, and the Euro Area, 1980-2002

Real GDP

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 2.8 2.8 3.1 2.3 3.8 4.4 3.0 45 6.5 5.3 5.3 3.1 0.9 0.4 1.0 1.6 35 18 -11 07 24 -02 -05
USA 0.2 25 -20 43 7.3 3.8 3.4 3.4 4.2 35 1.8 -05 30 2.7 4.0 2.7 3.6 4.4 43 4.1 3.8 0.3 2.2
Euro Area | 2.0 0.5 0.7 1.5 2.3 2.2 2.5 2.6 4.2 3.9 3.5 2.5 15 -08 23 2.3 1.5 2.4 2.9 2.7 3.4 1.6 0.9
Source: IMF
GDP Price Deflator

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 5.4 4.3 18 1.9 2.8 2.4 1.6 -0.1 0.7 2.0 2.4 3.0 1.7 0.6 0.1 -0.4 -0.8 0.4 -0.1 -1.4 -2.0 -1.3 -1.4
USA 9.2 9.3 6.2 4.0 3.7 3.2 2.2 3.0 3.4 3.8 3.9 3.6 2.4 2.4 2.1 2.2 1.9 1.9 1.2 1.4 2.1 2.4 1.2
EuroArea | 115 10.8 11.0 9.0 7.3 5.9 6.0 3.8 4.1 4.5 5.2 5.1 4.5 3.7 2.9 3.1 2.4 1.7 1.8 1.2 15 2.4 15
Source: IMF
CPI (IMF data)

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 7.7 4.9 2.8 1.9 2.3 2.0 0.6 0.1 0.7 2.3 3.1 33 1.6 1.3 07 -01 01 1.8 06 -03 -07 -07 -1.0
USA 135 103 6.2 3.2 43 3.6 1.9 3.6 4.1 4.8 5.4 4.2 3.0 3.0 2.6 2.8 3.0 2.3 1.6 2.2 3.4 2.8 15
Euro Area
EU
Germany 5.4 6.3 53 3.3 2.4 2.2 -0.1 0.2 13 2.8 2.7 1.7 51 4.4 2.8 1.7 14 1.9 0.9 0.6 1.9 2.4 14
France 135 133 120 9.5 7.7 5.8 25 3.3 2.7 3.5 3.4 3.2 2.4 2.1 1.7 18 2.0 1.2 0.7 0.5 1.7 1.6 18
Italy 213 178 164 146 10.8 9.2 5.8 4.7 51 6.2 6.5 6.3 5.1 4.5 4.0 5.2 4.0 2.0 2.0 1.7 25 2.7 2.4
UK 18.0 119 8.6 4.6 5.0 6.1 3.4 4.1 4.9 7.8 9.5 5.9 3.7 1.6 2.5 3.4 2.4 3.1 3.4 1.6 2.9 1.8 1.9
Source: IMF
CPI (OECD data)

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 7.8 4.9 2.7 1.9 23 2.0 0.6 0.1 0.7 2.3 3.1 3.2 1.7 13 0.7 -0.1 0.1 1.7 0.7 -0.3 -0.7 -0.7 -1.2
USA 135 103 6.1 3.2 43 35 1.9 3.6 4.1 4.8 5.4 4.2 3.0 3.0 2.6 2.8 2.9 2.3 15 2.2 3.4 2.8 1.8
Euro Area 4.9 2.4 2.4 2.7 4.0 4.0 4.3 3.8 3.4 2.8 2.6 2.3 1.7 1.2 11 2.4 25 2.0
EU 132 120 104 8.1 6.9 5.7 3.3 3.0 3.4 5.0 5.4 4.9 4.3 3.4 2.9 3.0 2.4 1.9 1.6
Source: OECD
WPI

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 17.7 14 18 -2.3 -0.2 -1.2 9.1 -3.8 -1.1 2.6 2.1 -0.6 -1.6 -2.9 -1.9 -1.0 0.1 15 -1.6 -3.3 -0.1 0.3 n.a.
USA 13.4 9.2 4.1 1.6 2.1 1.0 -1.4 2.1 25 5.2 4.9 2.1 1.2 1.2 0.6 1.9 2.7 0.4 -0.8 18 3.8 2.0 n.a.
Euro Area
EU
Germany 7.6 7.8 5.9 15 29 2.4 -2.5 -2.5 13 3.2 1.7 2.1 14 0.2 0.6 1.7 -1.2 11 -0.4 -1.0 3.4 3.0 n.a.
France n.a. 11.7  10.7 8.8 9.2 4.4 -2.8 0.6 5.2 55 -1.2 -1.3 -1.6 -2.8 11 6.1 -2.6 -0.7 -0.9 -1.3 4.4 1.7 n.a.
Italy na. na 131 110 103 7.7 0.2 3.0 35 5.9 4.1 33 1.9 3.8 3.7 7.9 1.9 1.3 01 -02 6.0 1.9 na
UK 16.0 107 85 6.5 6.0 6.2 1.3 3.5 3.7 4.8 6.2 5.4 3.1 4.0 2.5 4.0 2.6 0.9 0.5 1.2 2.6 02 na.
Source: IMF
Nominal Wages

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 6.3 53 4.1 2.7 3.6 2.8 2.7 1.9 3.5 4.2 4.7 3.5 1.7 0.6 18 18 1.6 2.0 -1.4 -1.1 0.3 -0.2 -0.1
USA 108 95 75 4.2 4.4 4.9 5.2 3.9 4.8 2.8 57 4.7 53 25 2.0 2.1 3.2 3.1 55 4.6 6.8 2.9 4.0
EuroArea | 13.2 122 110 94 7.5 6.8 5.6 4.7 5.2 5.3 7.0 6.8 7.8 4.3 3.1 3.6 3.0 2.3 1.5 2.3 2.5 3.0 3.5
Source: IMF
Compensation per Employee in the Business Sector

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 4.3 2.4 4.2 3.4 25 2.0 3.0 3.8 4.1 4.4 0.8 0.6 13 11 0.2 1.6 -0.7 -1.2 0.5 -0.1 -1.3
USA 6.7 5.1 5.0 4.0 3.9 45 4.8 3.2 4.9 3.9 57 2.8 2.3 1.9 25 3.2 5.0 43 5.6 5.1 3.1
Euro Area 109 94 75 6.7 6.1 5.1 4.7 5.9 57 6.3 8.0 55 3.2 3.8 1.7 1.6 0.8 1.4 1.9 2.3 2.8
EU 108 9.7 7.9 6.7 6.4 5.2 5.6 6.3 6.9 7.0 7.0 4.2 3.3 3.6 2.9 2.5 2.0 2.5 2.8 3.3 3.2
Source: OECD
Labour Productivity in the Business Sector

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Japan 4.0 2.1 3.7 5.0 35 3.8 13  -02 02 0.9 1.4 3.0 08 -07 1.2 26 -01 07
USA 1.2 1.7 0.7 11 1.2 0.6 0.4 3.7 0.9 13 0.4 18 2.2 2.2 2.4 25 1.0 3.3
Euro Area 2.3 1.8 1.8 3.2 2.9 1.9 2.9 1.3 3.0 1.7 1.0 1.7 1.0 0.6 1.3 0.1 0.9
EU 2.1 2.1 1.7 2.6 2.8 15 1.6 2.8 1.3 3.1 1.7 1.1 1.6 1.3 1.0 1.6 0.6 1.2

Source: OECD




