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Consumer price changes
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Source: Ministry of Intemal Affairs and Communications
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The relationship between the money stock growth and the inflation/deflation rates
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Source: Bank of Japan, Ministry of Internal Affairs and Communications
Note: The figures of the money stock since Apr. 2003 and after are M2 and the earlier figures are M2 +CD.
The impacts of the consumption tax introduction and hikes are excluded from CPI.
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Phillips curve nowadays
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Source: Bank of Japan, Ministry of Internal Affairs and Communications
Note: Impacts of the consumption tax introduction and hikes are excluded from CPI.
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Year to year CP| changes and interest rates
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Source: Bloomberg, Statistics Bureau
Note: Blue and red dots are the observations of the 1990s and after 2000 respectively. Real interest rates are negative in the shaded areas.
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