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Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
Source: Bank of Japan.



Labor Supply and Demand (1)

Chart 2

1.66.0
Unemployment rate

s.a., % s.a., times

1.4
5.0

Active job openings-to-
applicants ratio (right scale)

1.2

4.0

1.0

3.0

0.8

2 0

3.0

0.6
2.0

2Sources: Ministry of Health, Labour and Welfare; Ministry of Internal Affairs and Communications.
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Labor Supply and Demand (2)
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Cash Earnings
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Source: Ministry of Health, Labour and Welfare. 4
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Tankan: DI for Business Conditions
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Business Fixed Investment
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Tankan: Business Fixed Investment Plans
Chart 7
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Tankan: DI for Production Capacity
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Real Exports
Chart 9

120
s.a., CY 2010=100

110

100

90

80

60

70

9Sources: Ministry of Finance; Bank of Japan.

60
0 5 0 6 0 7 0 8 0 9 1 0 1 1 1 2 1 3 1 4CY



World Economy
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Note: Figures in parentheses are the difference from the April 2014 WEO.

Source: IMF
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Consumer Prices
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Note: Figures from April 2014 onward are calculated to adjust the direct effects of the consumption tax hike. 
Source: Ministry of Internal Affairs and Communications.
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Output Gap
Chart 12
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Notes: 1. The output gap is estimated by the Research and Statistics Department, Bank of Japan. For the estimation procedures, see "The New 
Estimates of Output Gap and Potential Growth Rate," Bank of Japan Review Series, 2006-E-3.

Notes: 2. Shaded areas indicate recession periods. 
Sources: Cabinet Office; Bank of Japan, etc.

Inflation Expectations
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( ) y p p g
issued since October 2013 are designated as "new," while the rest are designated as "old." Figures for "old (longest)" are calculated using yield 
data for issue No.16 of the inflation-indexed JGBs, which matures in June 2018.

2. Figures for the ESP Forecast exclude the effects of the consumption tax hikes.
Sources: Bloomberg; Consensus Economics Inc.; JCER.



Tankan: DI for Change in Output Prices
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Potential Growth Rate
y/y % chg
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Note: The potential growth rate is estimated by the Research and Statistics Department, Bank of Japan. For the estimation procedures, see "The
New Estimates of Output Gap and Potential Growth Rate," Bank of Japan Review Series, 2006-E-3. Figures for the second half of fiscal
2013 are those of 2013/Q4. 

Sources: Cabinet Office; Bank of Japan; Ministry of Internal Affairs and Communications; Ministry of Health, Labour and Welfare;  
Ministry of Economy, Trade and Industry, etc.


