
Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
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Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
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Note: Employee income is calculated as the "number of regular employees" × "total cash earnings."  
          Real employee income is deflated by the CPI (all items less fresh food). 
Sources: Ministry of Health, Labour and Welfare, "Monthly Labour Survey";  
               Ministry of Internal Affairs and Communications, "Consumer Price Index,"  
              "Family Income and Expenditure Survey." 
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Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
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          The vertical lines indicate the bottoms of the recession. 
Source: Bank of Japan, "Real Exports and Real Imports." 
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Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
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Source: Ministry of Internal Affairs and Communications, "Consumer Price Index." 
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Sources: Ministry of Internal Affairs and Communications, "Consumer Price Index"; Bloomberg. 
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Note: Figures indicate the median of the Policy Board members' forecasts (point estimates).
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Source: Bank of Japan, "Opinion Survey on the General Public's Views and Behavior." 

Impression of Economic Conditions 
"How do you think economic conditions have changed compared with one year ago?" 

Chart 10 



y/y % chg.

Real GDP

Excluding the effects of the
consumption tax hike

1.2

Forecasts made in
July 2015 1.7

1.4

Forecasts made in
July 2015 1.5

0.3 3.1 1.8

Forecasts made in
July 2015 0.2 3.1 1.8

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