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Moody’s Analytics business cycle status map, December 2024
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U.S. consumer price inflation, % change yr ago, Moody’s Analytics Dec 2024 baseline
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Central bank short-term monetary policy rate, %, Moody’s Analytics Dec 2024 baseline
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Sources: CPB World Trade Monitor, Moody’s Analytics

90

110

130

150

170

190

210

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Global merchandise exports plus imports, volume basis, 2001=100

China enters WTO

Housing bubble

Global financial crisis

Trump trade war

Pandemic

Russian war
Globalization peaks

Brexit



Moody’s Analytics 9

75

80

85

90

95

100

105

110

19 20 21 22 23 24

Exports Exports, 3-mo MA

Japan real consumption activity, 2019=100

75

80

85

90

95

100

105

110

19 20 21 22 23 24

Consumption Consumption, 3-mo MA

Sources: BoJ, Moody’s Analytics

Japan real exports, 2019=100





Moody’s Analytics 11

Source: Moody’s Analytics

Real GDP growth, % change, Moody’s Analytics Dec 2024 baseline
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Sources: National statistical offices, Moody’s Analytics

Real GDP, Moody’s Analytics Dec 2024 baseline deviation from Nov baseline, %
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Output gap, % of potential GDP
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Sources: Japanese Trade Union Confederation, Central Labour Relations Commission, Moody’s Analytics
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Sources: Cabinet Office, Penn World Tables, Moody’s Analytics

-2

0

2

4

6

8

10

12

60 65 70 75 80 85 90 95 00 05 10 15 20 25 30 35 40 45 50

Population Participation and employment Capital stock Total factor productivity Potential growth rate

Potential GDP growth, % change yr ago; ppt contribution by source



Moody’s Analytics 20

105

115

125

135

145

155

165

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

10-yr bond yield spread, ppts (L) ¥/$ exchange rate (R)

Sources: U.S. Federal Reserve, Ministry of Finance Japan, Moody’s Analytics

Spread between 10-yr government bond yields, ¥/$ exchange rate

Exchange rate and
yield spread diverge



Moody’s Analytics 21

Sources: BoJ, Moody’s Analytics
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