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Kuroda made it, verifying his statement made at the Diet last week that he would not disappoint
the market. The basic message from Kuroda is that the BoJ will raise the inflation through a rise in
asset prices, which is expected to materialize through long-term interest rates, expectation 20
year/30 year JGB yield, and the BoJ’s direct purchase of risk assets.
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OWorld Economic Outlook (IMF/Apr.2013) % () PNIAIEN L ARES L OEN
(Bi1i1%) 2010 2011 2012 2013 2014
2R 5.1 3.9 32 33(-0.2) 4.0(+0)
KEE 3.0 16 12 1.2(-0.1) 2.2(+0.1)
—FAYR 2.4 1.8 2.2 1.9(-0.2) 3.0(-0.1)
—1—OH 2.0 1.4 0.6 -0.3(-0.2) 1.1(+0)
—B% 4.7 0.6 2.0 1.6(+0.4) 1.4(+0.7)
—7 <7 NIES 8.5 33 18 2.5(-0.3) 3.4(+0.1)
FRE 74 6.4 5.1 5.3(-0.2) 5.7(-0.1)
—hE 10.4 9.3 7.8 8.0(-0.1) 8.2(-0.3)
—AVEk 10.1 77 4.0 5.7(-0.2) 6.2(-0.1)
— IS5 75 2.7 0.9 3.0(-0.5) 4.0(+0.1)
— o7 43 43 34 3.4(-0.3) 3.8(-0.1)
—ASEANS 7.0 45 6.1 5.9(+0.3) 5.5(-0.2)
HREZE 126 6.0 25 3.6(-0.2) 5.3(-0.1)
Al 27.9 316 1.0 -2.3(+2.8) -4.9(-2.0)
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ISV | $E AUK ov7
2000-2005 2.7 8.0 5.3 5.9
(E#8) 3.1 95 6.3 6.8
2005-2010 4.2 7.2 6.1 48
(E#8) 43 11.2 8.6 4.1
2010-2015 4.1 5.9 5.9 38
2015-2020 3.8 5.0 5.7 34
2020-2025 3.7 46 5.7 34
2025-2030 3.8 41 5.9 35
2030-2035 3.9 3.9 6.1 3.1
2035-2040 38 3.9 6.0 2.6
2040-2045 3.6 35 5.6 2.2
2045-2050 34 2.9 5.2 1.9
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Country GDP(bil. USD) Population
1|United States r—' 15,075.68 314,551,246
2 7,298.15 1,357,946,313
3|Japan 5,866.54 126,535,920
4]Germany 3,607.36 82,303,465
5|France 2,778.09 65,476,486
6 2,492.91 194,946,470
7| United Kingdom 2,431.31 62,512,232
8| ltaly 2,198.73 60,550,848
9 1,850.40, 142,958,164
0 1,826.81 1,224,514,327
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