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JAPAN

2014 ARTICLE IV CONSULTATION—STAFF REPORT; AND
PRESS RELEASE

Under Article IV of the IMF's Articles of Agreement, the IMF holds bilateral discussions with
members. usually every year. In the context of the 2014 Article [V consultation with Japan, the
following documents have been released and are included in this package:

* The Staff Report prepared by 3 staff team of the IMF for the Executive Board's
considerstion on July 23, 2014, following discussions that ended on May 30, 2014, with
the officialz of Japan on economic developments and policies. Based on information
available at the time of these discussions, the staff report was completed on July 3, 2014,

+ An Informational Annex preparsd by the IMF
» A Staff Statement of July 23, 2014 updating information on recent developments.

# A Press Release summarizing the views of the Exacutive Board as expressed during its
July 23, 3014 considerstion of the staff report that concdluded the Article IV consultation
with Japan.

The publication policy for staff reports and other documents allows for the deletion of market-
sensitive information,

Copiss of this report are availabls to the public from

Intemationzl Maonetary Fund # Publication Services
PO Box 92720  Washington, D.C. 20020
Telephone: (202) 623-7430 « Fax: (202) 623-7201

E-mail: publications@imforg Web: httpy//wwwimf.org
Price: $18.00 per printed cozy

International Monetary Fund
Washington, D.C.

©2014 International Monetary Fund
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* Policy Support Instrument (PSI)
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« Assessment Criteria (3{i& H 1)
— BUFDEY ANEE Net credit to the central government
— YARAJ—AR—ZX Reserve money
— S\E#{E Stock of net international reserves

— FIRDIEFEHFIRFMEA New non-concessional external debt
— SEHAxt4MEFS Stock of short-term external debt
— XHHMEFEDZILLVEIE External payments arrears of the central government

e Indicative Targets (337 B1Z)
— BFDOBmEA Government revenue
— ERAREHEADXZHEE Priority Spending
* Structural Benchmark (FETERIE K B 1E)
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- EREII—DOWI-ANEITEDRE HmE

11



IMFIZ & A Technical Assistance® 45l

FErEYD

— National AccountsDFFE M E

— RRBITOAILFRETILOHRE

- RAREBREEIA—ICEHTOIBFREDTR/INA(R

- BMBEBROAEFERIE (RAEREIZ—~D*TIE)

— BRI AVIOEIE (PHRAERETE., FrviavRmToA N A
ST DE(F. &)

BAFERFAD X v/ N\ TR RBSOBIFBE D ——2 T £E

i

12



BRDEENFIHANGTREDESA/\—

o JLTERTTINIZE L T011EDN S \hNaC_a'a%
\\\ac\"‘a\\Na

E R

« Vale(F 5 )L)A5Rio Tinto (R&) 74
f?;ﬁﬁﬁﬁfgon\tf” AR ([ ST
mH& DK K - EHEIRARDEKIZLY F \
Rio Tinto MR, Valeld B o5& - 35 e
EIZRE,

* Mining Sectorm™GDPIZ 5B E|& X — e
3%RELGMNL, REGEENLKIC
KU, FEAMICREFRERDITAS|®
EIRHIEMNBATFESN TS,

o HRNGHRMSDIEXRNIRY,

T T

_////r “ MY ATITN LN T .

*




RIAH AMegaprojectH

ER DI RECKEAD

« 20124 . dtEBCabo DelgadoRovuma®d A &S CTRIFELHA AAZE
¥R, HEIEE=(X8180KIL AT —F(BERODXKARAREE
EDHRNEM UL,

« AnadarkoCK) . ENI() MEFNEFNEIZEE T 520D LXK TH
EEFIR, RIEERBEDERF R T2020FE AL EXFHIBTF
T, HEERIREZE(T400{EFIL (GDPDHI3E) LI L,

e 2020FBIZIFHA—IL-F—RISYTIZRS - FE IR D LNGHE]
HE(Z,

- | A LT
| , _l »—‘ﬁadagasqar‘
4 °

| Mozambique
A2 3

14




Resource Curse (BJEDILNY) DmARD =61

o RAHTADEERIBIZEKY. GDPO R RLEK . BUFFURA
D RIEFEMARRAENTILNS,

« RAERLEIA—HIDE
HITAZEMTEEMI?

LNDEZ

X

— BRI DERED R E CEEDRALE)

— Dutch Disease (RABRDHEICLYVBERESZHB=. ERtEY
A—UUNDAEEXLGEDEEXEDBRFNANKOND) DEER

— BREIA—IZLHAEEOERAILIIEEN., > AOEMDR

R

REAFADEMNSIZTD

E—FANEWD =5, E%’Ead&ﬂﬂ@t?’ﬂ 'CEFH’EEHH:‘.?'_EW

15



IMFD)H—F : A REFENIBEDHETOHRIE

RIS H DREIE ?

Figure 4. Public Investment Scaling-Ups and Growth Outcomes.
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Source: Melina and Xiong, 2013, “Natural Gas, Public Investment and Debt Sustainability in Mozambique”
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Source: K. Inui, 2014, ‘Demographic Factors and Structure of Employment’ (Chap. 5 of D. Ross “*Mozambique Rising”)
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