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[Legend]
Notes for Users
1. Calculation of Data
Fractions of data compiled by the Bank of Japan are discarded for values, and rounded off for indexes and percentages
(other statistics are usually rounded off). As all the data in the statistics here are edited by computer systems, end
figures may differ from those in other publications.
2. Explanatwn of Symbols
: nil or less than a unit
—: no figures
: figures not available
: provisional figures
: revised figures
: in principle, payments or decreases
: no continuity between figures marked “B” and those thereafter
: change from a year ago
: seasonally adjusted change from previous period
: seasonally adjusted percent change at an annualized rate from the previous period
: seasonally adjusted percent change at an annualized rate from 3 months earlier
: change from previous period (original series)
3. Afiscal year refers to a twelve-month period starting in April.
4 . Seasonal adjustment of domestic statistics.
X-12-ARIMA-+---+ Bank of Japan notes issued, money stock, balance of payments, sales of large-scale retail stores, and
the index of tertiary industries activity.
X_ll... IEERTTRTE ...OtherS.

#OPLOmWP - v i

[Scope of Financial Institutions]
Bank of Japan
2 . Domestically Licensed Banks:++-** Banks which are established and licensed under the Japanese legislation. (Among
Domestically Licensed Banks, Resolution and Collection Corporation (through March 1999, Resolution and Collection
Bank) and K;l Deposit Management Bank are, in principle, excluded from the statistics, except for those relating to
Money Stock.
1) City banks (9) -+ The Dai-Ichi-Kangyo Bank, The Sakura Bank, The Fuji Bank, The Bank of Tokyo-
Mitsubishi, The Asahi Bank, The Sanwa Bank, The Sumitomo Bank, The Daiwa Bank, and The Tokai Bank.
(2) Regional banks (64) -+ member banks of the Association of Regional Banks.
(3) Regional banks II (60) ++++* banks which are member banks of the Second Association of Regional Banks.
(4) Trust banks (34) -+ trust banks operating trust business in addition to the conventional banking
business, based on the “Act concerning concurrent operation of the trust business.”
(5) Long-term credit banks (3) -+ banks based on the “Long-Term Credit Bank Law.”
“All Banks” excludes trust subsidiaries and foregin trust banks from Domestically Licensed Banks.
3. Foreign banks in Japan (87)
4 . Financial institutions for small business
1) Zenshinren Bank (5) Credit cooperatives (316)
2 ) Shinkin banks (395) (6) The Rokinren Bank
(3) Shoko Chukin Bank (7) Labor credit associations (41)

(4) The Shinkumi Federation Bank
5. Financial institutions for agriculture, forestry, and fishery
(1) Norinchukin Bank ( Prefectural Mutual Insurance Federations of
(2) Credit federations of agricultural cooperatives Agricultural Cooperatives (47)
(47) Agricultural cooperatives (1,579)
(3) National Mutual Insurance Federation of

4)
5)
6) Credit federations of fishery cooperatives (35)
Agricultural Cooperatives (7) Fishery cooperatives ( 941?’
6 . Insurance companies
(1) Life insurance companies (46) (2)
7 . Securities finance institutions
(1) Securities companies (219 domestic companies) (3
(2) Securities finance companies (4)

Nonlife insurance companies (34 domestic companies)

Securities investment trust management companies (66)
Investment advisers companies (126 discretionary
advisers)

8. Government related organizations

(1 ; Japan Development Bank (7) Hokkaido and Tohoku Development Corporation
(2) Export-Import Bank of Japan (8) Japan Finance Corporation for Municipal Enterprises
g 3) People’s Finance Corporation (9) Japan Small and Medium Enterpise Corporation
4 ) Housing Loan Corporation (10) Environmental Sanitation Business Finance Corporation
(5) Agriculture, Forestry and Fisheries Finance (11) Okinawa Development Finance Corporation
Corporation (12) Credit Guarantee Association

(6) Japan Finance Corporation for Small Business
9. Governments
(1) Trust Fund Bureau (2) Postal savings  (3) Postal life insurance
Note . Number of financial institutions indicates, in principle, that of the latest month in the respective “Financial
institutions accounts” tables. Only one financial institution exists for those without a number after their
names.
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1. EFERE - &8

;EE Currency

EBREARER

H & 8 7 % ® 7 & v *x — ¥ 7 5 4 (b)
Bank of Japan Notes Issued Money Stock
FE--A
K B & F B R & M, 5
Cor, Chanrins Eogtanding | Average Outstanding Average Outstanding
or Mon e
| TR | RIS | A SRR T | L TR [T s s
(¥100 million) 9 | ¢ay e |(¥100 million) % | ca3 Tog |(¥100 million) % | Cay 98 I°&CaD
6(1994) 428,803 3.0 - 354,968 4.9 -~ 1,328,332 5.4 - -
7(1995) 462,440 7.8 = 373,702 5.3 = 1,437,025 8.2 - -
8(1996) 506,710 9.6 - 407,433 9.0 o= 1,634,208 13.7 - -
9(1997) 546,696 7.9 = 440,836 8.2 —|B 1,777,255 8.8 — -
10(1998) 558,648 2.2 = 481,513 9.2 —-|B 1,927,958 | B 8.1 = =
10(1998) 7~ 9 486,769 9.4 3.2 479,813 9.6 1.9 1,921,797 7.8 6.4 -
10~12 558,648 2.2 —4.4 494,379 7.3 0.6 1,962,835 7.3 6.7 -
11(1999) 1~ 3 512,866 4.7 5.5 500,745 4.6 0.0 2,025,157 B 6.3 B 9.0 -
4~ 6 523,026 5.1 1.8 501,435 6.0 3.4 2,137,254 10.8 20.1 -
7~ 9 513,885 5.6 2.4 508,847 6.1 2.0 p 2,161,962 | p 12.5 14.1 -
10(1998) 9 486,769 9.4 1.2 474,499 9.8 0.8 1,905,240 7.6 1.7 5.0
10 494,455 9.4 0.5 478,860 10.1 0.7 1,904,445 8.6 14.8 8.0
11 498,054 3.6 0.4 482,978 8.3 0.4 1,929,042 1.7 8.7 8.3
12 558,648 2:2 -5.2 520,932 3.9 —-3.4 2,055,018 5.7 —-10.4 3.8
11(1999) 1 506,424 4.7 4.3 508,729 3.8 0.7 2,016,284 5.1 11.5 2.8
2 512,528 4.7 0.4 492,080 4.9 2.0 1,983,423 5.7 19.8 6.2
3 512,866 4.7 0.8 500,589 5.1 0.7 2,075,766 | B 8.0| B 24.1| B 18.4
4 529,324 6.6 1.0 501,942 5.7 1.3 2,120,481 9.4 16.9 16.8
5 508,431 5.7 0.9 504,889 6.3 1.3 2,151,143 10.9 30.3 20.8
6 523,026 5.1 —-0.2 497,360 6.0 0.1 2,140,140 12.0 21.0 22.6
7 521,355 5.8 1.0 513,684 6.0 0.7 2,176,076 12.1 7.9 19.4
8 514,103 5.2 0.7 508,981 6.0 0.6 2,156,737 12.4 12.4 13.7
9 513,885 5.6 0.7 503,710 6.2 1.0| p 2,153,075| p 13.0| p 8.6| p 9.6
- T H 7 $8 47 Bank of Japan
#Er (BE) Currency (Continued)
7 x — ¥ 7 5 4(b)
Money Stock
F£-H-8
M, +CD 5%, IR B
Yok, Guasise Average Outstanding B"xﬂ{;g:figzilln‘:‘ \ixxi:;ity
or on!
RS A KR NRE S S ARy 3R
T Jene 1]
(%100 million) % Cad 95 | ACay o |C¥100 million) % (ad o |"dcas %
6(1994) 5,194,212 2.1 - = 10,349,166 3.3 = =
7(1995) 5,351,367 3.0 = = 10,745,330 3.8 = =
8(1996) 5,525,715 3.3 - - 11,141,579 3.7 = =
9(1997) B 5,694,907 3.1 = —| B 11,528,482 3.5 = =
10(1998) B 5,945,325| B 4.0 - —| B 12,014,435| B 3.1 = =
10(1998) 7~ 9 5,970,876 3.7 3.9 - 12,135,120 3.3 3.9 =i
10~12 6,019,800 4.0 4.6 - 12,195,441 3.1 2.6 -
11(1999) 1~ 3 6,104,755 B 3.6|B 4.3 - 12,337,639 | B 34|B 4.5 -
4~ 6 6,168,118 4.1 3.2 - 12,484,017 4.2 3.4 -
i~ 9 p 6,183,127 3.6(p 1.9 — | p 12,533,275 p 3.3 1.3 -
10(1998) 9 5,957,460 3.8 3.5 4.4 12,125,039 3.3 2.0 3.4
10 5,946, 3.9 3.3 4.2 12,101,957 3.0 1.1 2.3
11 5,995,205 4.3 7.5 4.8 12,166,991 3.1 4.3 2.5
12 6,117,392 3.9 3.6 4.8 12,317,376 3.1 3.5 2.9
11(1999) 1 6,111,463 3.6 4.0 5.0 12,320,826 3.1 3.4 3.7
2 6,078,228 3.4 4.3 3.9 12,304,067 3.3 5.4 4.1
3 6,124,575| B 3.7|B 3.5|B 3.9 12,388,026 | B 3.8| B 8.0/ B 5.6
4 6,157,492 4.0 —-0.5 2.8 12,443,600 4.3 -0.1 4.3
5 6,171,700 4.1 6.5 3.2| 12,493,010 4.2 41 3.7
6 6,175,162 4.3 4.5 8.5 12,515,441 4.0 2.7 2.2
7 6,204,985 3.9 -0.2 3.6| p 12,584,402| p 3.8 p 3.0|p 3.3
8 6,192,427 3.5 0.2 1.5| p 12,548,032| p 3.2|p —-24|p 1.1
9 p 6.151,969| p 33| p 1.6] p 0.5| p 12,467,393 p 2.8| p -15|p -03
fourf H #A& $8 4T Bank of Japan
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SF - BRAHGF

%4 T4 Supply and Demand of Funds Interest Rates, Stock Prices
BE& W (a) N a—nL—+ CE-8-FHR
$ .15 B Supply and Demand of Funds (Z m E%) Call Rates (End of Period) (b)
|ITHER MEREFER BB SRRERE MRS IR0/ | AIEREEY
Official
Excess and ;. . .
Year: T Funds A D R o i TR e
e BEnKRGHs "and others. Shortay BOJ Credit Reserves (End of Period) Overnight o
& =] (¥100 million) ZEF|  (Interest per Annum) 9§
6(1994) 412,545 49,945 422,490 22,856 366 1.75| B 2.28125| B 2.21875
7(1995) 433,636 454,874 488,510 93,311 4,801 0.50 0.46 0.40
8(1996) 144,269 54,689 10,420 49,126 1,294 0.50 0.44 0.38
9(1997) 439,984 445,597 485,581 86,124 543 0.50 0.47 0.44
10(1998) 411,953 121,064 109,111 4100,474 8,637 0.50 0.32 0.34
10(1998) 7~ 9 10,906 4100,777 489,871 107,109 17,238 0.50 0.47 0.61
10~12 271,878 85,117 13,239 426,233 412,994 0.50 0.32 0.34
11(1999) 1~ 3 45,783 4902 44,881 430,399 14,482 0.50 0.05 0.02
4~ 6 410,159 11,690 1,531 416,763 215,232 0.50 0.03 0.01
~9 9,140 2132,921 £123,781 136,889 13,108 0.50 0.05 0.02
10(1998) 9 1,725 217,770 216,045 31,090 15,045 0.50 0.47 0.61
10 17,686 37,792 30,106 149,775 419,669 0.50 0.33 0.32
11 43,598 61,346 57,748 450,840 6,908 0.50 0.30 0.31
12 460,594 414,021 A74,615 74,382 2233 0.50 0.32 0.34
11(1999) 1 52,224 460,166 27,942 8,110 168 0.50 0.24 0.22
2 46,104 14,675 410,779 12,933 2,154 0.50 0.10 0.07
3 2337 63,939 63,602 451,442 12,160 0.50 0.05 0.02
4 416,457 39,895 23,438 143,056 219,618 0.50 0.03 0.01
5 20,893 426,315 25,422 9,209 3,787 0.50 0.03 0.01
6 214,595 41,890 416,485 17,084 599 0.50 0.03 0.01
7 1,671 472,295 470,624 X 43,986 0.50 0.03 0.01
8 7,252 245,372 438,120 39,132 1,012 0.50 0.03 0.01
9 217 215,254 215,037 31,119 16,082 0.50 0.05 0.02
fourc*j H ZA& $8 4T Bank of Japan
£F) - BRi% (BE) Interest Rates, Stock Prices (Continued)
BEMESTHEH| BNI7-—vvl_ [\ CHF .
FRARL — b GE- M- AR Bill Rates (End of Period) (a) | RR{IN—2) |~ -RiTESH ARFRESFHECGE - K - B
(h) Average Yields on Bond Repo Rates (End of Period)
F£-8-8 CD New Newly Issued Domestic
Issue Rate Commercial Paper
1 S8R 1A% 2mAY 3R 908 ~180 B Fi# B AW 3P
S|~ —2 1 2B
Year, Pusser 1 Week 1 Month 2 Months 3 Months 1 Month 3 Months
or Month eel oni on! ont! 90 d;{;;::?“day, 1 Month on! on
4. 96 (percent per annum)
6(1994) 2.24 2.27 2.41 2.36 2.219 - 2.048 2.054
7(1995) 0.56 0.51 = 0.50 1.180 1.23 0.237 0.228
8(1996) 0.42 0.52 0.54 - 0.557 0.52 0.279 0.249
9(1997) 0.70 1.90 — - 0.562 0.61 0.232 0.231
10(1998) - 0.91 = = 0.691 0.66 0.140 0.141
10(1998) 7~ 9 0.42 0.94 0.57 - 0.647 0.62 0.111 0.113
10~12 - 0.91 - - 0.601 0.50 0.140 0.141
11(1999) 1~ 3 0.16 - - 0.50 0.453 0.32 0.068 0.068
4~ 6 - 0.35 - = 0.074 0.08 0.038 0.038
i~ 9 - - - - 0.05 0.020 0.020
10(1998) 9 0.42 0.94 0.57 = 0.559 0.57 0.111 0.113
10 - 0.92 0.75 0.589 0.49 0.112 0.115
11 0.40 0.80 - - 0.625 0.47 0.105 0.106
12 - 0.91 - == 0.588 0.54 0.140 0.141
11(1999) 1 - 0.75 - 0.84 0.638 0.43 0.141 0.143
2 - 0.60 - - 0.524 0.30 0.111 0.113
3 0.16 - - 0.50 0.197 0.22 0.068 0.068
4 - - - = 0.157 0.11 0.060 0.060
5 - - - - 0.035 0.07 0.046 0.046
6 - 0.35 - - 0.030 0.05 0.038 0.038
7 - - - = 0.034 0.05 0.032 0.032
8 - - 0.40 - 0.133 0.05 0.023 0.023
9 - - - 0.06 0.020 0.020
o =] =
ﬁ ﬂ B $ ﬁ ?'J' Bank of Japan _]aptm$ ngﬁggﬁm
Sources Association
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&F] - BRAfi% (HE) Interest Rates, Stock Prices (Continued)

FEREER

X—2) All Bank: -
SORS(EREH?) FHRATHEN D ERA D) MBuksl 75 1 4L — b (G- A | REMEFSLRHCE-M- AFOD
ff: m H 3 M:‘lﬂﬁ.ﬂ&f&ﬁﬂe* onths 1%51&&;;2*&“ Prime Rates (End of Period) Loan Contract Rates (End of Period)
FASME]1 | BASE3EAN | HASMES 54 R 1E=3 .
TAMME | Herearm | Eagkw | 8 B R gy« B <%
Year, Quarter Deposits of Deposits of Deposits of Short-term Long-term é}:'::f‘g‘: r?nf ‘t;ﬁm_‘fgrgf
or 'Mon no less than ¥3 mil.~less less than rime fime Loan Contracts Loan Contracts
¥10 million than ¥10 mil. ¥3 million Lending Rate Lending Rate Domestically Licensed Banks eally Licensed Banks
4E 96 (percent per annum)
6(1994) 2.069 1.698 1.885 3.000 4.9 3.496 4.458
7(1995) 1.134 0.902 1.091 1.625 2.6 2.231 3.249
8(1996) 0.500 0.301 0.504 1.625 2.5 2.057 2.929
9(1997) 0.500 0.301 0.388 1.625 2.3 1.985 2.702
10(1998) 0.568 0.266 0.363 1.500 2.2 1.880 2.549
10(1998) 7~ 9 0.556 0.275 0.351 1.500 2.5 1.915 2.589
10~12 0.533 0.204 0.307 1.500 2.2 1.880 2.549
11(1999) 1~ 3 0.406 0.169 0.338 1.375 2.6 1.823 2.516
4~ 6 0.170 0.105 0.267 1.375 1.9 1.766 2.445
T~ 9 1.375 2.3
10(1998) 9 0.523 0.243 0.340 1.500 2.5 1.915 2.589
10 0.520 0.204 0.322 1.500 2.3 1.900 2.575
11 0.518 0.204 0.306 1.500 2.2 1.883 2.564
12 0.561 0.204 0.294 1.500 2.2 1.880 2.549
11(1999) 1 0.522 0.202 0.309 1.500 2.9 1.875 2.549
2 0.435 0.190 0.386 1.500 2.9 1.865 2.548
3 0.262 0.115 0.320 1.375 2.6 1.823 2.516
4 0.198 0.107 0.286 1.375 2.3 1.779 2.498
5 0.160 0.104 0.262 1.375 1.9 1.774 2.476
6 0.153 0.104 0.254 1.375 1.9 1.766 2.445
7 0.157 0.104 0.231 1.375 2.1 1.776 2.431
8 0.153 0.103 0.246 1.375 2.4 1.762 2.422
9 1.375 2.3
® OB H #A& §$R 4T Bank of Japan
Source
@ Average Interest Rates on Time Deposits (Exclude with regulated interest rates, New Receipts.)
& - PR (BE) Interest Rates, Stock Prices (Continued)
Sy | XERRES 2 owmomow| Eo.E HARHS R BRI E
SR | inaeitg [Qoemigs| A Som | CEELE (s om| (REE)®)
s 3 Al Bba Gl
#4898 B (REEEADR | qimte g g | L8 1H) (HGE22518) E ) CE 1 A7) (-1 A %)
- gﬁe }Elﬁf:) ACE-8- AK) -8 AF) (8- AF) (f)
A N , s TOPIX D le . Total Market Val i 3
Newy tmved | OFues® | g i | QEI | sel Nowe | AR | Gymolmond’| Tontanke
Year, Quarter | Government Bonds | 10Y Yield @ to subscribers Pricehon 5 | CTSE 225 Issues) _Section Znd Segtions | (TSE 1st Section)
or Month (Ersc}oo{'l;::i)od) (End of Period) (End of Period) (End of Period) (End of Period) Daily Average) (End of Period) (End of Period)
3.1.4=100
£E96  (percent per annum) b6 = 100> KIS Millan, thares) | (3108 milion) (ties)
6(1994) 4.570 4.735 4.550 1,559.09 19,723.06 328 3,583,924 79.5
7(1995) 3.190 3.356 2.907 1,577.70 19,868.15 357 3,657,160 86.5
8(1996) 2.760 2.882 2.751 1,470.94 19,361.35 389 3,475,783 79.3
9(1997) B 1.910 2.326 1.991 1,175.03 15,258.74 430 2,809,300 37.6
10(1998) 1.970 2.509 0.972 1,086.99 13,842.17 492 2,751,811 103.1
10(1998) 7~ 9 B 0.780 1.522 1.396 1,043.57 13,406.39 508 2,520,076 124.8
10~12 1.970 2.509 0.972 1,086.99 13,842.17 474 2,751,811 103.1
11(1999) 1~ 3 1.745 2.075 1.836 1,267.22 15,836.59 559 3,238,254 121.1
4~ 6 1.835 2.379 1.311 1,416.20 17,529.74 653 3,665,136 =
7~ 9 1.710 2.124 1.917 1,506.83 17,605.46
10(1998) 9 0.780 1.522 1.396 1,043.57 13,406.39 551 2,520,076 124.8
10 0.840 1.538 0.828 1,035.60 13,564.51 533 2,588,359 118.8
11 B 1.095 1.690 0.895 1,143.50 14,883.70 513 2,864,634 131.0
12 1.970 2.509 0.972 1,086.99 13,842.17 376 2,751,811 103.1
11(1999) 1 2.100 2.410 1.869 1,125.26 14,499.25 422 2,851,953 104.0
2 1.995 2.213 1.853 1,120.03 14,367.54 439 2,846,258 104.6
3 1.745 2.075 1.836 1,267.22 15.836.59 818 3238254 121.1
4 1.405 1.831 1.890 1,337.12 16,701.53 717 3,431,884 133.1
5 1.480 1.776 1.435 1,297.19 16,111.65 625 3,340,230 125.8
6 1.835 2.379 1.311 1,416.20 17,529.74 618 3,665,136 =
7 1.785 2.216 1.673 1,478.93 17,861.86 654 3,840,566 -
8 1.910 2.405 1.700 1,457.02 17,436.56 550 3,805,790 -
9 1.710 2.124 1.917 1,506.83 17.605.46
B A48 H 17 [F] HUAE [P
W | ENEYES NS | HEEP |pEmcr | B Rl
Sources Trading Co. Exchange Japan Exchange Keizai Shimbun Exchange

@ Yield for delivery dates with the largest transaction volume
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WHSHMTH%E D E Amounts Outstanding in Short-term Money Markets

I—)VTi%  Call Market 4E4EIRE  Uncollateralized A $H{F  Collateralized
8- A
X B M | PEAE (a) | K R B | TORA (a) | K A & | TOAR (a)
Year, Quarter (Eg;ua!fmgrx?od) Average Outstanding (Ee:tztfal;;ieigg od) Average Outstanding (Eg:motf“ rif,'ﬁgod) Average Outstanding
or Monf
i (7 £ (A A (A A (A £ ( A (A
b F A DA NEIE O DANLENE O DrANLEINE o DraNLGENE S DrANLERE o D!
(¥100 milion) | '@~ 9¢ | (¥100 milion) | '@ 9 | (¥100 millon) | ‘@) 96 | (¥100 millon) | @ 9 | (¥100 millon) 9% | ¥100milion) | '@ 96
6(1994) 427,532 —4.4| 416,682 —2.7| 335,709 —1.2| 313,284 8.1 91,823 —14.6| 103,398| —25.3
7(1995) 385,652 —9.8( 419,832 0.8 292,605 —12.8| 324,985 3.7 93,047 1.3| 94,846 -8.3
8(1996) 398,527 3.3| 394,248 —6.1| 305,037 4.2| 304,932 —6.2| 93,490 0.5| 89,316 —5.8
9(1997) 393,099 —1.4| 387,322 —1.8| 305,884 0.3| 299,018 -1.9( 87,215 —6.7| 88,303 -1.1
10(1998) 336,096 —14.5| 369,808 —4.5| 238,115 —22.2| 21,770 -9.11 97,981 12.3| 98,038 11.0
10(1998) 7~ 9 371,000 2.5| 366,857 —-2.7| 257,580 -1.2| 270,791 —8.1| 113,420 11.8| 96,065 16.6
10~12 336,096 —14.5| 344,142 —9.1| 238,115 —22.2( 240,130 —16.8 97,981 12.3| 104,011 15.9
11(1999) 1~ 3 318,942 —19.8| 322,203 —18.0( 197,284 —29.7| 220,176 —26.4| 121,658 4.1| 102,026 9.0
4~ 6 222,778 —41.3| 237,152 —36.8| 120,189 —57.9| 132,399 —52.2( 102,589 8.6| 104,753 6.3
7~ 9 256,744 —30.8( 206,565 —43.7| 131,446 —49.0| 105,307 —-61.1| 125,298 10.5| 101,258 5.4
10(1998) 9 371,000 2.5| 358,334 -5.2| 257,580 —1.2| 261,155 —11.6( 113,420 11.8 97,179 17.6
10 360,436 —5.6| 358,360 —4.1| 252,041 —13.4| 254,269 —10.1| 108,395 19.3| 104,091 14.6
11 354,009 -9.3| 337,765 —9.5| 251,948 —15.9| 232,942 —17.6| 102,061 12.4| 104,822 15.5
12 336,096 —14.5| 336,301 —13.4| 238,115 —22.2( 233,180 —-22.5 97,981 12.3| 103,121 17.5
11(1999) 1 358,697 —11.9| 333,880 —14.9( 260,388 —16.3| 236,360 —21.9| 98,309 2.4| 97,520 8.5
2 348,544 —13.8| 339,382 —13.3| 242,899 —21.3| 237,110 —20.4| 105,645 10.4( 102,271 9.3
3 318,942 —19.8| 293,348 —25.6( 197,284 —29.7| 187,060 —37.0 121,658 4.1| 106,289 9.3
4 250,467 —36.0| 268,633 —31.3| 140,025 —51.8| 156,879 —45.7| 110,442 9.9 111,755 97
5 231,176 —39.8| 235,314 —36.6| 133,176 —53.7| 130,558 —-52.0 98,000 1.6 104,756 5.7
6 222,778 —41.3( 207,510 —43.1| 120,189 —57.9( 109,761 —59.3| 102,589 8.6 97,748 3.4
T 211,119 —44.4| 206,863 —45.3| 109,707 —61.5( 107,243 —62.0| 101,412 6.7 99,620 3.7
8 206,945 —45.3| 202,023 —44.5 99,914 —64.5 98,818 —63.2| 107,031 10.5( 103,204 8.7
9 256,744 —30.8| 210,811 —41.2| 131,446 —49.0( 109,860 —57.9( 125,298 10.5| 100,951 3.9
& K .
e H 7 $8 47 Bank of Japan
SEEMTSZEOHEE (H) Amounts Outstanding in Short-term Money Markets (Continued)
FRERRWTH = i&(& & 3Ty W R- ATl | DAL |RRA 7 v 2 7T
i c
41-: . ﬁ . H Bills Market Certificates of Deposit CP Market Bond Repo Market Japan Offshore Market
R B & FigEE (a) K B & FigEE (a) K B & K B & K B &
YéariQuiae Outstanding (End of Period) | Average Outstanding | Outstanding (End of Period) | Average Outstanding |Outstanding (End of Period) | Outstanding (End of Period) | Outstanding (End of Period)
L T
or Month
% (F i (F g (A i (F IEXG BiE (A HigE (A
LAEIRE DA ABLEINE A DB GIRE O DA BLEINE A DAL S DAABLNE A DAL 3D
(¥100 millon) | '@® 9 | (¥100 millon) | ‘@ 9 | (%100 milion) (¥100 nillon) (¥100 millin) | '@ 96 | (¥100 millon) | ')~ 9 | (¥ billion) | @ 9
6(1994) 82,607 —-12.7| 81,826 —22.4| 184,839 —2.9| 194,442 2.0| 98,767 -10.6| 116,732 40.1| 76,084 -0.9
7(1995) 98,907 19.7| 89,986 10.0| 243,091 31.5| 223,357 14.9| 104,790 6.1 110,798 —5.1| 88,724 16.6
8(1996) 110,600 11.8| 83,342 —7.4| 320,161 31.7| 290,219 29.9| 108,448 3.5| 119,455 7.8| 82,484 -7.0
9(1997) 102,892 -7.0 74,147 —11.0| B 385,537| B 20.4|B 360,777| B  24.3| 120,301 10.9| 99,795 —-16.5| 97,151 17.8
10(1998) 257,243 150.0| 170,769 130.3| 391,454| B 1.5( 410,381|B  13.7| 182,058 51.3| 115,165 15.4| 84,015 -13.5
10(1998) 7~ 9 175,840 153.1| 149,964 155.1( 346,148 7.0| 400,090 14.9( 156,765 64.0 97,371 —40.7 83,549 —-0.2
10~12 257,243 150.0| 206,987 167.6| 391,454 1.5| 405,058 3.6| 182,058 51.3| 115,165 15.4 84,015 -13.5
11(1999) 1~ 3 113,020 —-56.2| 157,832 —4.7| 430,299 9.5| 435,176 7.3| 163,507 25.7| 159,422 21.3| 68,525 —20.2
4~ 6 63,633 -57.1 99,859 —37.8| 317,083 —15.7| 398,528 —17.5| 146,139 21.3| 201,039 114.4| 62,285 —30.3
T~ 9 15,350 -91.3 21,039 —86.0 | 156,184 —-0.4 .
10(1998) 9 175,840  153.1| 156,726|  138.0| 346,148 7.0| 388,689 11.8| 156,765 64.0| 97,371| —40.7| 83549 0.2
10 164.540|  161.3| 155,788|  167.7| 385.528| 1.7 ; 5.2| 159,531 50.0| 107.498| —51.2| 85.565 5.3
1 258.933|  148.9| 207.388|  183.3| 400,951 1.1| 416,362 2.5 177,044 59.2| 82516| —59.0| 90.411 2.2
12 257,243|  150.0| 257.786|  156.2| 391,454 15| 410,523 3.1| 182,058 51.3| 115165 15.4| 84.015| -135
11(1999) 1 170,640 22.9| 233,592 89.8| 420,173 7.1 421,200 6.6| 181,671 44.2 91,078 7.3 76,179 -20.5
2 107,590 —43.0( 138,303 —10.4| 418,230 4.8 441,396 5.8| 173,818 29.1| 121,574 16.9 72,802 —21.8
3 113,020 —56.2| 101,601 —53.6| 430,299 9.5( 442,934 9.5 163,507 25.7| 159,422 21.:3 68,525 —20.2
4 118,701 —26.2| 147,116 —29.6| 396,439 —1.9| 438,668 2.6| 157,729 33.0| 139,314 60.8 63,585 -23.7
5 91,068 —41.6 99,122 —36.5| 365,594 —13.5| 400,327 —8.8| 154,710 37.9| 196,034 111.0 60,709 —-274
6 63,633 -57.1 53,341 —54.3| 317,083 —15.7| 356,590 —16.2| 146,139 21.3| 201,039 114.4 62,285 -30.3
7 14,312 —90.0 42,301 —69.6| 326,034 —17.2| 337,470 —15.4( 148,872 14.8| 184,993 116.7 59,102 -31.9
8 10,832 -93.3 8,105 —94.7| 314,013 —16.7| 333,330 —19.2| r 157,361| r 5.1| 251,534 172.3 57,032 —33.0
9 15,350 -91.3 12,711 -91.9 z 156,184 -0.4
& K _ H ARGEZ7 5 i ¥
Sources B # $R 4T Bank of Japan Japan s:::;'i:';oge'"" Ministry of Finance

BASRITHEAR 1999F11A5




EERARE

e EEMF N E  Amounts Outstanding for Ordinary Government Paper

3 = z 5 b
¥ = 3 (BE) FHARMMN EURSNIES Chy
EFEH A Ordinary Gov’t Bonds Treasury Bills (Memo) Bonds for New Financing Source Financing Bills
RATES RATES ® T # (a) e FEHR
Fiscal Amount Outstanding (End of Period) | Amount Outstanding (End of Period) Amount of Issue Amount Outstanding (End of Period)
Yenr.MQuth‘ner
Sl ® M| hiEEEEE | & M AEAmCA | & AEFEMAIE | & M HiECRIRRCA )
(¥100 million) | © 9% | (¥100 million) | © 9% | (¥100 million) | © 2% | (¥100 million) | © %
6(1994) 2,066,046 7.3 117,760 6.0 164,900 2.0 23,000 —32.4
7(1995) 2,251,847 9.0 127,835 8.6 212,470 28.8 13,000 —43.5
8(1996) 2,446,581 8.6 131,186 2.6 217,483 2.4 24,000 84.6
9(1997) 2,579,875 5.4 134,262 2.3 184,580 -15.1 0 -
10(1998) 2,952,491 14.4 176,211 31.2 340,000 84.2 39,000 -
10(1998) 7~ 9 2,696,243 8.3 137,982 5.3 95,701 96.0 0 -
10~12 2,801,145 10.2 151,985 16.0 23,720 —45.9 0 -
11(1999) 1~ 3 2,952,491 14.4 176,211 31.2 123,632 485.5 39,000 =
4~ 6 3,022,021 15.3 204,032 53.4 66,943 13.7 73,000 -
T~ 9 3,094,186 14.8 236,294 71.2 107,737 12.6 53,000 —
10(1998) 9 2,696,243 8.3 137,982 5.3 27,834 89.9 0 .
10 2,738,126 8.6 140,983 7.6 7,800 —65.1 0 =
11 2,772,040 9.0 144,984 10.7 7,800 —52.6 0 =
12 2,801,145 10.2 151,985 16.0 8,120 60.8 0 L
11(1999) 1 2,864,079 11.0 160,986 229 47,169 18,843.4 0 -
2 2,914,586 12.0 168,985 29.0 41,173 383.4 9,000 s
3 2,952,491 14.4 176,211 31.2 35,290 185.8 39,000 =
4 2,995,937 15.2 183,210 37.5 16,791 158.3 24,000 -
5 3,027,474 15.4 190,208 43.8 22,854 —13.4 64,000 =
6 3,022,021 15.3 204,032 53.4 27,298 5.1 73,000 =
7 3,055,095 14.9 214,029 59.7 39,920 7.6 73,000 -
8 3,094,509 15.1 222,027 63.3 32,377 5.2 75,000 -
9 3,094,186 14.8 236,294 71.2 35,440 27.3 53,000
® M H & $ 45 Bank of Japan
Source
# % Clearing
23 £ 2= BASRAIT MEETH & S E B R
- B Fexkm (e £ 27 2R H e (?ﬁ) 5 I
a
Cletzl;irlxlg&fncrih:gck:{:‘?sis)ﬁills Domeslic(zl";:‘r;‘dg 'é‘yr‘a:;srf‘e)r System Seltlemem/\nc!co%:r:: of Japan FOREX-Yen Settlement System
Year, Quarter
or Month
+&M AT (R A ) 1 +&M Rl (R A ) He +&M RiT4E(RI< A ) +fEM HirE- (R A ) e
(¥billion) © % (¥billion) © % (¥billion) © % (¥billion) © %
6(1994) 2,769,856 -15.1 1,893,736 5.6 41,748,206 —0.6 6,647,395 1.7
7(1995) 1,845,106 —33.4 2,066,984 9.1 41,873,037 0.3 7,670,247 15.4
8(1996) 1,745,022 —5.4 2,139,554 3.5 39,892,547 — sl 8,572,950 11.8
9(1997) 1,584,991 -9.2 2,297,591 7.4 41,493,217 4.0 10,357,485 20.8
10(1998) 1,296,151 —-18.2 2,269,606 —12 43,136,371 4.0 10,694,837 3.3
10(1998) 7~ 9 315,632 —18.8 555,071 -0.6 11,018,259 8.0 2,973,945 17.3
10~12 301,599 -17.0 555,857 —4.7 10,574,785 -2.0 2,531,359 -7.3
11(1999) 1~ 3 307,861 —-11.8 565,504 —3.6 9,306,002 —-12.1 2,010,250 —20.1
4~ 6 302,032 —8.4 557,679 —-2.5 8,887,736 —18.9 1,883,666 —-29.5
7~ 9 527,633 —4.9 8,154,724 —26.0 1,726,838 —41.9
10(1998) 9 107,953 —-25.4 195,440 —4.2 3,603,777 7.2 1,056,738 24.2
10 103,143 -19.2 181,200 -5.3 3,945,571 3.8 1,024,318 12.6
11 100,757 -5.1 177,055 5.8 3,176,142 -1.4 797,606 -8.5
12 97,697 —24.6 197,602 -12.0 3,453,072 —-8.2 709,436 —25.2
11(1999) 1 90,657 -13.2 165,132 =7.1 3,041,076 -85 627,579 —24.2
2 90,709 -13.1 162,483 —-4.4 2,998,388 -9.2 615,929 —20.0
3 126,494 -9.8 237,889 -0.6 3,266,538 -17.5 766,742 -16.5
4 105,543 -7.2 205,131 1.2 3,232,056 -15.5 616,815 —28.0
5 94,402 -1.1 171,361 -0.3 2,615,847 -21.1 578,030 -225
6 102,085 —15.4 181,186 -8.1 3,039,833 —-20.4 688,821 —35.6
7 83,535 -21.2 168,091 -10.2 2,827,386 -26.2 584,857 —40.9
8 94,187 -7.3 174,238 11 2,756,683 —23.1 582,289 =37.2
9 185,304 -5.2 2,570,655 —28.7 559,691 —47.0
&' K 2ERITIHS HA$RIT SEHRITHES
Sources Japanese Bankers Association Bank of Japan Japanese Bankers Association
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E P8R THIE Banking Accounts of Domestically Licensed Banks

EBEASRTEEREFT GKE&E) (a) Major Banking A ts (O ding at End of Period)
#-A - i
L ERFES ® % (b | fERETEE (o) WS ® W o S
Actual Deposits Besk Debertires Trust Principal Certificates of Deposit | Loans and Discounts Securities
Year,MQuat:er
or on
A (R F ([ g% (F i1 ([ 4 (R Bi4E (A
fEF‘?l W<A>) ﬁP_i_ g‘i[d} >) tEF':ll HW<A>) tEP']‘ <B>) fEF‘.l' <H>) f&F_]' H<B>)
(¥100 million)| }© 96 [(¥100 millon)| }© 9 [(¥100 million)| }.© 96 |(¥100 million)| FrS og |(¥100 million)| H© 96 |(¥100 millon)| H© 9%
6(1994) 4,535,279 1.7 560,477 —0.8| 1,308,495 4.4 183,344 —2.9| 4,802,675 0.1 1,216,285 0.6
7(1995) 4,700,223 3.6 539,641 -3.7| 1,323,595 1.2 241,334 31.6( 4,863,560 1.3( 1,246,585 2.5
8(1996) 4,688,010 -0.3 527,733 —-2.2| 1,373,817 3.8 318,742 32.1| 4,882,907 0.4| 1,263,480 1.4
9(1997) 4,746,290 1.2 455,449 -13.7| 1,373,501 -0.0 384,643 20.7| 4,930,232 1.0| 1,283,265 1.6
10(1998) 4,778,854 0.7 363,715 —20.1| 1,411,325 2.8 390,812 1.6 4,888,201 —0.9| 1,246,898 -2.8
10(1998) 4~ 6 4,755,552 -0.2 405,891 —17.4| 1,389,142 0.1 375,348 20.2| 4,803,110 0.5 1,279,929 2.8
T~ 9 4,708,258 1.0 381,975 —19.3| 1,393,848 0.6 345,535 7.2| 4,770,679 —0.2( 1,260,841 1.3
10~12 4,778,854 0.7 363,715 —-20.1| 1,411,325 2.8 390,812 1.6 4,888,201 —0.9( 1,246,898 —-2.8
11(1999) 1~ 3 4,695,407 0.8 367,678 —15.3| 1,423,669 3.4 429,178 10.1| 4,726,096 —1.1| 1,226,267 -3.1
4~ 6 4,887,406 2.8 368,287 —9.3| 1,446,216 4.1 315,411 —16.0| 4,678,914 —2.6| 1,335,770 4.4
10(1998) 8 4,723,098 0.7| 392,624 —17.2| 1,387,965 0.7| 376,688 11.5| 4,821,286 0.2| 1,285,290 1.7
9 4,708,258 1.0 381,975 —19.3| 1,393,848 0.6 345,535 7.2| 4,770,679 —0.2| 1,260,841 1.3
10 4,693,798 2.2 374,359 —19.8| 1,399,337 1.0 385,015 —1.6( 4,818,191 0.8| 1,265,572 -38.9
11 4,731,315 1.4 368,303 —20.0| 1,400,032 1.3 399,909 1.0| 4,798,266 —1.0( 1,253,631 -3.6
12 4,778,854 0.7 363,715 —20.1| 1,411,325 2.8 390,812 1.6| 4,888,201 —0.9( 1,246,898 -2.8
11(1999) 1 4,702,522 0.0 363,227 —19.6| 1,409,453 29 419,360 7.1| 4,874,113 —0.6| 1,238,151 -25
2 4,730,354 0.7 362,894 —18.2| 1,416,426 3.6 417,353 4.8| 4,874,129 —0.4( 1,222,968 -21
3 4,695,407 0.8 367,678 —15.3| 1,423.669 3.4| 429178 10.1| 4,726,096 —1.1| 1,226,267 ~8.1
4 4,798,942 25| 370,347 —12.9| 1,443,970 3.2| 395981 —1.8| 4,716,489 —1.6| 1,270,088 -0.7
5 4,854,541 3.7 369,363 —11.6( 1,442,759 3.6 364,561 —13.4| 4,679,187 —2.3| 1,325,585 2.5
6 4,887,406 2.8 368,287 —9.3| 1,446,216 4.1 315,411 —16.0| 4,678,914 —2.6( 1,335,770 4.4
7 4,856,321 2.9 366,612 —7.9| 1,447,310 4.0 324,489 —17.5| 4,698,310 —2.5| 1,342,041 4.2
8 4,833,561 2.3 366,772 —6.6| 1,447,016 4.3 312,289 —17.1| 4,651,532 —3.5| 1,358,348 5.7
& ® - }
S H 7ZA& $R 47 Bank of Japan
* AR o TiE, “BRAMGESR" 2 &AL RIEH,
“Securities” — The base has been changed to that excluding bonds held on trading accounts.
P#aHEE  Gross Domestic Product
o ) (&%) EREEE FHENNBIHD
E Gross D Prod =
W #® £ B ross Domestic Product (Memo) Gross National Product Eﬂﬁ(%)ﬂiﬁ%&@ (a)
FH 5
* " ES " E A A o
# B PR 2 ) PR 2 FEH) w2 R 5%
During Sear Nominal eal, Real, Domestic | Private Public
or Quarter Bi4E (F| ZHpy | W10k | pirde ([F] | FIRE | 190 Pries) %iﬁ (B | FWEE Demand Demand Demand
&M | 8D ko |mifiky | @& [ HD) KO | Fifky | & ) KO | ik
. (¥100 millon) % 96 | (¥100 million) 9% 96 | (¥100 milion) % % %
6(1994)4£(CY) 4,792,601 0.8 —| 4,551,973 0.6 —| 4,589,402 0.5 o 0.9 0.4 0.6
7(1995) 4,832,202 0.8 -| 4,618,935 1.5 —| 4,657,142 1.5 = 2.2 1.9 0.3
8(1996) 5,003,097 3.5 -1 4,852,190 5.1 —1| 4,905,125 5.3 - 5.6 4.6 1.0
9(1997) 5,078,518 1.5 - 4,921,419 1.4 —| 4,984,351 1.6 = 0.1 0.9 -0.8
10(1998) 4,952,108 -2.5 —| 4,782,279 —2.8 —| 4,852,083 -2.7 = -3.4 -3.4 0.0
6(1994)4EREE(FY)| 4,788,414 0.4 - 4,556,900 0.6 —| 4,593,344 0.6 = 0.9 0.7 0.3
7(1995) 4,897,497 2.3 —| 4,693,824 3.0 —| 4,734,740 3.1 - 4.0 3.0 1.0
8(1996) 5,037,870 2.9 —| 4,898,524 4.4 —| 4,956,264 4.7 - 4.4 4.4 0.0
9(1997) 5,049,867 0.2 —| 4,878,341 -0.4 —| 4,941,515 -0.3 - -1.8 —-1.4 —-0.4
10(1998) 4,945,237 -241 —| 4,783,647 -1.9 —| 4,849,571 -1.9 - —-2.3 —2.8 0.5
8(1996) 4~ 6 1,192,370 3.6 —0.0( 1,134,462 4.4 0.2| 1,148,930 4.9 0.4 0.5 0.3 0.2
7~ 9 1,220,817 2.6 —0.4| 1,208,462 4.4 0.3| 1,222,627 4.7 0.4 —-0.2 0.9 -1.2
10~12 1,379,858 2.5 1.1 1,327,907 4.8 1.6| 1,339,061 4.9 1.4 1.2 1.2 —-0.1
9(1997) 1~ 3 1,244,826 2.9 2.1 1,227,694 3.9 1.6 1,245,645 4.3 1.8 1.4 2.0 —-0.5
4~ 6 1,210,638 1.5 —1.6| 1,149,859 1.4 —2.5| 1,166,208 1.5 -2.5 -3.2 -3.5 0.3
T~ 9 1,243,828 1.9 0.4| 1,227,445 1.6 1.0| 1,241,991 1.6 1.0 1.0 0.8 0.2
10~12 1,379,226 —-0.0 —-0.9| 1,316,421 -0.9 —-0.9( 1,330,506 —0.6 —-0.8 —-1.3 -0.9 —-0.4
10(1998) 1~ 3 1,216,175 -2.3 —0.3| 1,184,616 —-3.5 -1.2| 1,202,810 —3.4 -1.3 —-1.0 —0.8 ~0.1
4~ 6 1,193,171 —-1.4 —0.9( 1,130,601 -1.7 —0.7| 1,146,065 -7 -0.9 -1.1 -0.9 -0.2
7~ 9 1,202,573 -3.3 —1.2| 1,188,067 -3.2 —0.3| 1,208,556 =2.7 0.3 —0.6 -0.9 0.3
10~12 1,340,189 —-2.8 —0.7| 1,278,995 —-2.8 —0.8( 1,294,652 -2.7 -1.1 —0.5 -1.2 0.7
11(1999) 1~ 3 1,209,304 —0.6 2.3| 1,185,984 0.1 2.0| 1,200,298 —-0.2 1.5 2.3 1.2 1.1
4~ 6 1,194,389 0.1 -0.1| 1,139,688 0.8 0.2| 1,154,230 0.7 0.3 0.2 0.6 —-0.4
& K g B & @ T
Source Economic Planning Agency
@ Contribution to change of Gross Domestic Expendi (Real) by C
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FEREER

EPNAEE (F8) Gross Domestic Product (Continued)

| FREPRZHORE ) kHF5ED (a)
GDP
: M E | £ H EfIIE  Private Demand NHYEEEE  Public Demand | A4 — K 20K - AD |75 L = »—
R I s P 7 2 EEW)
oW M| R RMBR| R M Eﬁﬂfk% B M| BT | arEE (M & - M K] -
) G HERXH | T | & | R | EAER | —E 20| Y —E2D|  pp
During Year DO‘:::[iC Private Residential | Non-Resi M @ Government Public L] Al Deflator
or Quarter ® E: di C i I I Y Expenditures | Investment ® ® (1990 Base)
%
6(1994)4(CY) -0.3 0.6 1.1 0.4 -0.9 -0.3 0.2 0.2 0.5 -0.8 105.3
7(1995) -0.8 1.5 1.2 -0.3 0.8 0.2 0.3 0.1 0.6 -1.4 104.6
8(1996) -0.5 5.1 1.7 0.7 1.8 0.4 0.2 0.8 0.8 -1.3 103.1
9(1997) 1.4 1.4 0.6 -0.9 1.2 -0.1 0.1 -0.9 1.4 -0.1 103.2
10(1998) 0.6 —-2.8 -0.6 —0.6 -2.0 -0.1 0.1 -0.0 -0.3 0.9 103.5
6(1994) 4 FE(FY) -0.3 0.6 0.9 0.4 -0.4 -0.2 0.3 —0.1 0.7 -1.0 105.1
7(1995) -1.0 3.0 1.9 -0.4 1.2 0.3 0.3 0.7 0.6 -1.6 104.3
8(1996) -0.0 4.4 1.7 0.6 1.9 0.2 0.1 -0.1 1.0 -1.0 102.8
9(1997) 1.4 —0.4 -0.7 —-11 0.4 0.1 0.2 -0.6 1.1 0.2 103.5
10(1998) 0.4 -1.9 0.1 -0.4 -2.2 -0.2 0.0 0.5 -0.5 0.9 103.4
8(1996) 4~ 6 -0.3 0.2 -0.2 0.3 0.2 -0.1 -0.0 0.3 -0.0 -0.3 105.1
i~ 9 0.5 0.3 0.1 0.1 0.7 -0.0 —=0.0 -1.1 0.6 —-0.0 101.0
10~12 0.4 1.6 0.6 0.0 0.6 -0.0 0.3 -0.3 0.6 -0.2 103.9
9(1997) 1~ 3 0.2 1.6 2.1 —0.4 0.6 -0.2 -0.2 -0.3 0.3 -0.1 101.4
4~ 6 0.7 -2.5 -3.0 —0.4 -0.3 0.3 0.2 0.0 0.5 0.2 105.3
i~ 9 0.0 1.0 0.9 —-0.4 0.2 0.1 0.1 0.1 -0.0 0.1 101.3
10~12 0.4 —-0.9 —-0.6 —-0.2 -0.1 -0.1 -0.2 —-0.2 0.2 0.2 104.8
10(1998) 1~ 3 —-0.3 -1.2 0.2 0.0 -0.9 -0.1 0.1 —-0.2 —-0.4 0.1 102.7
4~ 6 0.4 —=0.7 -0.1 0.1 -0.8 -0.1 0.0 —-0.2 -0.3 0.7 105.5
i~ 9 0.3 —-0.3 -0.1 -0.3 —-0.4 -0.1 0.1 0.3 0.2 0.0 101.2
10~12 —0.4 —-0.8 —-0.1 -0.3 -0.9 0.1 -0.1 0.9 —-0.4 0.1 104.8
11(1999) 1~ 3 -0.3 2.0 0.7 0.0 0.5 -0.1 0.1 0.9 0.0 -0.3 102.0
4~ 6 0.0 0.2 0.5 0.6 —0.6 0.1 —-0.0 —0.4 0.1 -0.1 104.8
' ® & B & @& T
Source Economic Planning Agency
g Contribution to change Gross Domestic Expenditures (Real) by Component @ Net Exports of Goods & Services
Private Inventory @ Exports & Imports of Goods & Services (& Exports of Goods & Services (® Imports of Goods & Services
4% Business Survey
LEALFEIEEEBAITIZE  Short-Term Economic Survey of All Enterprises in Japan
-8 F
SEPUHMT (F47a—Yav - 4vFTvZ A, M 9% KA k) Business Conditions (Diffusfon Index. 9points)
%a;{t::r K{>F Large Enterprises hEX 2 Medium-sized Enterprises th/\ {3 Small Enterprises
Manuf i N f i Manuf i Nonmanufacturing Manufacturing Nonmanufacturing
7(1995)4E(CY) - - - - - -
8(1996) - - - = - =
9(1997) - = = = - =
10(1998) = - =3 = - =
11(1999) = = ) = = -
6(1994) FY - - - - == =
7(1995)&:’;( G - - = = = -
8(1996) == = = = - -
9(1997) = = = = = -
10(1998) = - - - - -
8(1996)10~12 4 1 A5 a7 414 26
9(1997) 1~ 3 12 a2 5 A5 A8 29
4~ 6 13 A8 5 213 a7 all
i~ 9 8 al7 43 224 213 418
10~12 24 425 all 430 421 425
10(1998) 1~ 3 223 236 231 242 238 237
4~ 6 435 433 044 241 149 142
7~ 9 245 439 252 247 A57 144
10~12 451 241 453 446 460 243
11(1999) 1~ 3 147 434 448 240 453 238
4~ 6 A37 228 437 434 246 234
7~ 9 222 423 228 431 240 431
10~12 416 418 222 423 434 228
(F#l] Forecast)
fo‘mf" H 7 g8 4T Bank of Japan
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b b ICIE L=

Business Indicators 4= « Hifsf + #E/8 Industrial Production, Producer Shipments, and Producer Inventory

R SBIFIHE R (96| L EETEER (PR 7 #F49=100) HE B TR CPR 7 ¥4 =100) %’%ﬁ?g‘(% TEHE=100)
Business Indicators | Index of fndustrial Production Indexes of Producer Shipments (1995av. = 100)
E 8.8 o = Index of Producer Inventory
of Finished Goods (1995av. = 100)
FATRT | —BRT $ T % . T 3% HAR (B < M) 9 T %
Year, Quarter
or Mom Igadine | Coppiden | Minieg & (W5 mul] SIEA | Miioe & 732 (O] BT O o [MECER | ZIF | Mining & [MECFI | EMAN
Series | Series | Manufacturing | ¢ 5y yt. | (R |Mamulactwing | (5 | FHCHIH | Eupmen) | <H) H | BCHDE | Mamfatuing | <A ) | BRCA)
© 9% | ¥ % © % | v % ©] 9% | % % © % | HY %
6(1994) 70.1 76.1 96.8 0.9 - 97.4 0.9 - 91.7 1.0 - 95.6 —4.6 =
7(1995) 55.7 51.1 100.0 3.3 &5 100.0 2.7 = 100.0 9.1 = 100.9 5.5 -
8(1996) 70.1 76.1 102.3 2.3 = 102.7 2.7 = 111.9 11.9 =] 100.6 -0.3 =
9(1997) 37.5 45.9 106.0 3.6 = 1071 4.3 = 119.0 6.3 = 106.6 6.0 -
10(1998) 36.4 21.6 98.5 =71 = 99.8 —6.8 — 107.2 -9.9 - 98.8 -7.3 s
10(1998) 4~ 6 21.2 18.2 96.0 —-8.7 —4.5 95.7 -8.2 —4.5 98.2 —10.8 —10.6 106.7 0.9 -2.0
T~ 9 51.5 40.9 97.2 —8.6 0.1 99.4 —-8.2 0.1 107.5| —13.4 -14 99.8 -2.4 -2.2
10~12 48.5 18.2 98.2 —6.8 -0.7 99.7 -5.8 -0.2 95.8 —14.9 —4.1 98.8 -173 -3.7
11(1999) 1~ 3 51.5 57.6 98.2 —4.3 0.6 101.4 -3.0 1.3 112.8 —11.5 3.6 93.6 —-9.8 -2.3
i~ 6 62.1 28.8 95.0 -1.0 -1.0 95.0 -0.7 -1.9 89.8 —~8.6 —6.6 97.2 -89 -1.0
10(1998) 8 45.5 45.5 87.8 -9.0 -0.6 88.6 -9.2 -0.8 90.8| -17.6 -34 105.3 -1.4 -0.5
9 63.6 50.0 102.7 -7.6 1.8 107.4 —-6.9 2.4 128.7 —10.9 5.5 99.8 -2.4 -0.9
10 45.5 27.3 99.8 -7.9 -1.2 99.7 -7.4 -11 95.5| —14.5 -5.2 102.7 -2.8 -0.6
11 54.5 18.2 97.5 -5.9 -0.7 99.1 —4.4 -0.9 93.5| -15.7 -29 102.3 -5.3 -1.4
12 45.5 9.1 97.3 —-6.7 0.1 100.4 —-5.4 0.6 98.4| -14.6 1.9 98.8 -7.3 1.8
11(1999) 1 54.5 36.4 87.9 -8.4 -0.9 88.5 —6.5 1.4 84.8| -185 -0.3 101.5 -8.7 -1.6
2 36.4 63.6 94.9 —-4.1 1.3 96.3 -35 -2.1 100.5| —11.6 0.8 102.0 -9.2 0.3
3 63.6 72.7 111.8 -0.8 2.7 119.4 0.3 3.6 153.0 -6.9 9.0 93.6 -9.8 -1.0
4 63.6 18.2 94.9 -2.5 -3.4 94.6 -25 -5.0 89.5| —14.4| -14.3 94.5| —10.0 —-0.2
5 68.2 27.3 90.6 -0.5 -1.0 90.0 -1.2 0.6 84.7 -6.7 2.4 96.4 -8.8 -0.5
6 54.5 40.9 99.5 -0.1 3.2 100.3 1.3 3.6 95.1 —-4.2 3.3 97.2 -89 -0.3
7 p 44.4|p 80.0 101.4 0.2 -0.6 103.0 0.8 -11 97.7 -5.1 -0.3 97.1 -9.3 -1.3
8 p 8.7|p 813|p 926|p 5.5| p 46|p 93.7|p 5.8 p 4.0 p 914(p 0.7 p 25|p 96.1|p -87|p 0.2
A
?;mrcf &mﬁﬁﬁnﬁ’fwcy iﬁﬁg*%’ Ministry of International Trade and Industry
HBE - HHT5 « £ () Industrial Production, Producer Shipments, and Producer Inventory (Continued)
;gg@ SRR B s | PPRZERU RS e | | KO AR %;g;%;ﬁ
‘"73“:‘“’ Index of Raw Materials Consumption| Index of Raw Materials Inventory (mmrm) (9EBhHE (FRTEFE-100)
F£-H-B ¢ (1995av. = 100) (1995av. = 100) BB (€= 59
(a) (388 Electric Power Consumption (3)
Index of (2 d Large Users Index of Tertiary
ikl BT BLE T ¥ (Figures of 9 Power Industries Activity
Yeu.MQua;;’ter Javealry R Tndex of Capiy Companies) (19%ay. = 100)
or Mon to Shipneats o
186ev. = 10) AisE (R | ZHal AisE (R | ZWBERT | (98w = ) kwh | IS (F A 08
! Vising & ' Manufacturing | <A >) o | BCH)H | Manofacturing | K<) M %i(ﬁ) Mansfacuring Eﬁ. 1:;.) <ANK ANk
Mansfaturing © % | % % © % | Hr % % W %
6(1994) 98.3 95.8 1.2 = 97.3 1.1 - 97.3( 248,520 2.3 98.3 1.5
7(1995) 100.0 100.0 4.4 - 104.0 6.9 - 100.0| 253,168 1.9 100.0 1.7
8(1996) 101.0 101.2 1.2 = 104.2 0.2 = 100.9| 257,981 1.9 102.7 2.7
9(1997) 100.0 104.4 3.2 = 105.8 1.5 = 104.3| 265,538 2.9 103.7 1.0
10(1998) 11.3 95.4 —8.6 = 99.8 -5.7 = 95.6| 257,422 -3.1 102.2 —1.4
10(1998) 4~ 6 112.8 94.2| —10.7 -3.9 103.8 2.8 -1.3 94.6| 64,430 -2.9 101.6 —1.8
7~ 9 110.9 93.7 -9.2 0.4 99.2 -3.2 —3.4 94.7| 66,511 -3.8 102.1 0.5
10~12 109.7 95.9 -17.8 0.7 99.8 -5.7 —1.6 94.0| 63,581 —3.8) 10L7| —0.4
11(1999) 1~ 3 106.4 93.8 -4.3 —0.1 97.4 —5.4 0.9 94.9| 60,764 —3.4| 103.3 1.6
4~ 6 105.4 93.2 -11 -0.7 94.4 -9.1 -5.2 92.3| 62,738 —2.6(r 102.7|r —0.6
10(1998) 8 111.9 85.3 -9.5 -0.7 101.9 —-0.2 -1.6 93.9| 21,307 -4.3 102.0 0.2
9 109.8 96.4 -85 1.4 99.2 —-3.2 2.0 95.2( 22,277 -3.0 102.4 0.4
10 111.2 98.7 -9.4 —-0.6 99.8 -2.5 0.5 94.9 22,117 -3.0 101.4 -1.0
11 109.6 95.7 -7.1 -1.2 98.5 -3.8 -0.9 93.6| 20,779 —-4.6 101.7 0.3
12 108.4 93.3 -6.7 0.1 99.8 -5.7 -1.2 93.4| 20,685 -3.9 101.9 0.2
11(1999) 1 105.0 88.3 -7.3 -1.3 98.5 -6.9 —0.2 93.8| 19,810 -5.3 103.2 1.3
2 110.1 92.1 —4.6 1.5 98.0 —-5.3 0.5 94.1| 19,879 -2.8 103.4 0.2
3 104.0 101.1 -1.0 1.4 97.4 —-5.4 0.6 96.9| 21,075 -2.1 103.3 0.1
4 106.1 92.6 -29 -3.0 97.2 -5.9 -15 91.2| 20,290 -3.8 101.5 -1.7
5 107.1 89.5 -0.7 -0.2 95.0 -6.7 -25 92.2| 20,442 —-3.6 103.2 1.7
6 102.9 97.5 0.3 3.4 94.4 -9.1 -1.3 93.5| 22,006 -0.6|r 103.3|r 0.1
7 101.7|p 99.8|p 05|p 00|p 945|p -83[p 09 94.3| 22,594 -15 103.0 -0.3
3 B x ¥ — g
ﬁ H iﬁ ﬁ E # fé‘ Ministry of International Trade and Industry gﬁncy of Nltunﬁ: Ministry of International
Sources Resources and Energy Trade and Industry
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2% - EFE - NFHFEE  Equipment, Housing, and Public Investment

ERRFERER

B M % 3 % (a) Machinery Orders R THESAE
(B MD
FoReR ot AR O M oE % W E R )
Pﬁvgfzmgn’d CiaAA - gjjéf% <O Construction Orders
Year, Quarter (Excl. Electric Power and Shipping) Manufacturing (Excl. Bl s "and Shipping) (S
or onf
HI4ECFE | & 3 5 HI4ECFEM | & B8 & RIEC(E | = @ & R4 (F38
& BTk | machs | B P T0ET | wacd) | B P TSR | s | & PSR
((¥100 million) © Hx 9 |(¥100 million)| @) 9% | Hvr 9 |(¥100 million)| © 9% | Hevr 96 |(¥100 million) ©
6(1994) 109,355 2.7 = 46,718 0.3 = 62,602 4.3 - 114,195 -5.7
7(1995) 116,672 6.7 - 40,157 7.4 - 66,614 6.4 - 110,954 -2.8
8(1996) 130,930 12.2 — 54,326 8.3 - 76,874 15.4 - 121,077 9.1
9(1997) 129,939 -0.8 - 57,837 6.5 = 72,308 -5.9 - 116,190 —4.0
10(1998) 109,074 —16.1 = 46,577 -19.5 = 62,653 -13.4 - 103,361 -11.0
10(1998) 4~ 6 24,553 —-21.7 -12.9 10,371 —23.7 -11.9 14,225 -20.1 —15.9 19,965 —-13.7
T~ 9 27,568 —20.3 -13 11,821 —22.0 -3.1 15,789 —18.9 —0.8 28,215 -15.2
10~12 23,014 —-17.8 =27 9,265 -27.2 —-9.8 13,773 —-10.2 2.5 19,907 -17.9
11(1999) 1~ 3 28,932 —14.8 0.7 11,817 —-21.8 1.8 17,152 -9.1 3.9 33,323 -5.5
4~ 6 22,118 -9.9 —6.9 9,101 -12.2 -1.4 13,102 -17.9 —-12.9 15,780 -21.0
10(1998) 8 7,093 —-25.0 1.5 3,159 —23.8 =1.6 3,948 —25.8 -21 6,732 —-14.0
9 12,672 —14.5 7.3 5,270 -17.8 4.1 7,411 —=12.1 10.2 13,326 —-16.8
10 7,332 —26.1 -9.4 2,868 -32.3 -13.3 4,467 —-21.6 —-8.1 5,588 -22.7
11 7,860 -12.2 5.2 3,192 -26.3 1.8 4,680 0.5 9.7 6,380 -19.7
12 7,822 —14.3 -1.0 3,205 —22.8 1.9 4,625 -73 -3.0 7,939 -12.5
11(1999) 1 6,580 —-22.9 —-4.0 2,924 —-23.4 -0.7 3,668 —-22.7 —-1.8 5,611 —21.8
2 7,833 -8.9 4.5 3,210 —16.0 -1.2 4,632 -3.1 6.2 7,414 -10.2
3 14,519 —13.6 2.4 5,683 —-24.0 4.4 8,853 -5.3 1.6 20,298 2.3
4 7,088 —14.5 -13.8 2,799 —18.3 —-6.8 4,309 -11.6 -19.3 4,341 -26.5
5 6,924 -7.5 3.8 2,956 -5.2 5.5 3,987 -9.0 0.8 4,992 -19.7
6 8,106 -7.7 6.3 3,346 —-12.6 -14 4,805 -3.3 12.5 6,448 -17.8
7 7,216 -7.5 —-5.4 3,128 -7.8 0.7 4,105 -17.3 =99 6,533 -19.9
8 6,804 —4.1 2.7 3,112 -1.5 5.3 3,707 6.1 -0.1 6,481 -3.7
& K A, ; i BB A
Sources & H 4 B JT Economic Planning Agency Ministry of Construction
i - EE - NG (B8 Equipment, Housing, and Public Investment (Continued)
BEH T ) — 2SR FREEH T nFHTHFEREH
.5 | (REEEER | Gl - HEIZRD €= v D) puble Consrarion Expendire
Building C ion S Housing S
(Private Nemensnl lG;‘:) Lease Contracts (S.A. a:o':xs;:nxﬁmﬁ::ﬁs Rate) i
Year, Quarter -
or Month Central Local
PRI | A4 (R & H Hi4E ([F)34 B OB Hi4E (Y | =R Government | Government
Floor Area| <A oo | <AME MNPl AN :1¢=H): 4
(1856 )| © 96 |10 miions| @96 | 10000 )| ‘e Y96 | 5% [ HidE (RN ) KO 96
6(1994) 65,036 =741 71,164 -1.7 157 5.7 = -1.5 -2.5 -1.41
7(1995) 66,133 1.7 74,796 5.1 147 —6.4 - -0.8 1.0 -1.1
8(1996) 75,699 14.5 81,197 8.6 164 11.8 — 5.3 4.1 6.2
9(1997) 74,817 -1.2 80,770 -0.5 139 —15.6 = -9.0 -11.8 -7.9
10(1998) 62,904 —15.9 75,232 —-6.9 120 —13.6 - 1.6 5.7 —-0.0
10(1998) 4~ 6 16,888 —13.8 19,026 —1.4 123 —15.0 -5.8 —-6.2 —-10.2 —4.8
T~ 9 16,592 —18.2 18,569 —-8.0 115 -12.2 —-6.7 4.9 3.0 6.5
10~12 14,298 -22.9 17,841 —-11.1 113 -13.2 -1.8 10.4 40.0 3.2
11(1999) 1~ 3 13,238 —-12.5 18,103 —8.6 122 —6.6 7.8 52.7 61.4 52.0
4~ 6 14,293 —-15.4 17,760 —-6.7 126 2.5 3.7 -8.1 1.1 —11.0
10(1998) 8 5,053 -22.4 5,225 -10.6 118 -11.4 4.0 3.6 4.5 5.0
9 5,472 —25.6 7,174 ~7.8 114 -14.0 -3.0 23.8 26.6 25.4
10 4,925 -23.5 6,438 -12.3 115 -12.9 0.7 22.6 86.2 10.0
11 4,808 —20.4 5,417 -9.1 109 -16.0 -5.2 -1.5 6.7 =2.5
12 4,565 —24.6 5,986 -11.5 115 —10.8 5.6 4.3 15.9 =1.7
11(1999) 1 3,647 -19.6 5,354 -8.3 116 —=11.2 0.7 0.0 1.3 3.7
2 4,807 —4.4 4,675 -13.1 119 -94 3.2 38.8 44.6 37.1
3 4,784 —14.0 8,075 -5.8 130 0.0 8.8 89.0 80.4 104.7
4 5,349 —-5.8 6,889 —4.4 125 1.1 -3.5 -12.2 —14.5 -11.9
5 4,011 —29.8 5,343 -7.5 123 -0.9 —-2.2 —-6.7 1.3 -12.5
6 4,933 —-10.2 5,528 -8.5 131 7.3 6.5 -2.7 23.1 —-8.6
7 4,247 —30.0 5,981 -3.1 115 1.9 ~117 -0.9 10.4 -3.4
8 4,893 =312 5.509 5.4 128 8.4 10.7 —-6.6 3.8 -7.3
% B o A ) — ZHEERS B % 4 REEFES IS
5 o . Japan Leasing o ; Surety Association
Sources Ministry of Construction iation Ministry of Construction for Construction Companies
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B 4% Personal Consumption

KRELNFETERRTEEEC D)
Sall f Lai \!
“Retail Stores Fr—vALTHEE | FRERFHE
F-8-A (b)
P
= L kit (R EFhR EHRIEFR L® Sales of Chain Stores Sals of Eletrc Appliances
Year, Quarer Total Clothes {e";’;‘;& Sales of Department Stores
or on
£ (A A BIE (R | EWEA 4 (| EWAT 14 (F
& | HOR R me | ®FO1RRY @R | B B Gonn| & T
(¥100 milin) | © 96 | % %(a) (¥100 millon) | H© 9 | 7% 9g | (¥100 milion) [ H-© 96 | Yr 96 | (¥100 miion) | © 96
6(1994) 217,928 -2.0 = -3.4 —-0.2| 110,249 —-2.5 —| 157,806 -0.9 = = =
7(1995) 223,398 -1.9 = -2.2 —0.9| 108,248 -21 —| 160,340 -1.4 - 21,689 =
8(1996) 229,762 -0.3 = 0.2 -0.7| 110,390 1.3 —| 166,959 0.2 —-| 25,334 16.8
9(1997) 234,129 ~15 = -2.2 -0.3| 111,091 -0.8 —| 168,635 -2.8 -| 25,145 -0.7
10(1998) 232,485 —4.4 - -5.2 —2.1| 106,573 —4.7 —| 168,341 —2.T -| 25,632 1.9
10(1998) 4~ 6 55,340 -0.7 -0.9 —0.6 —0.6| 24,908 0.6 —2.5| 41,051 0.3 -0.0 5,765 5.1
T~ 9 56,193 —4.7 -0.5 -5.5 —-3.7| 25,347 —4.5 —0.7| 41,263 -2.5 —1.4 6,968 11.5
10~12 65,337 -3.6 0.7 =51 —-1L5| 30,582 —-4.5 —1.3| 45,601 —-1.4 1.3 7,261 10.1
11(1999) 1~ 3 54,674 -5.3 -11 —6.8 —2.5| 24,579 —4.2 0.2| 39,272 -5.1 -3.0 6,518 15.6
4~ 6 55,407 -3.8 1.1 -4.5 —2.0| 24,150 -2.6 —-1.2| 40,596 —4.7 2.1 6,404 11.1
10(1998) 8 17,676 =5.1 0.8 -5.2 —4.4 7,155 —-4.3 0.1 13,850 -3.7 -1.0 2,346 6.0
9 16,766 -5.2 -0.1 —-8.5 —-2.2 7,478 -5.4 =12 12,616 -23 0.5 1,987 10.1
10 18,881 —4.8 —=0.7 —-6.9 -0.9 8,756 —4.6 =0.7 13,663 =23 0.8 1,900 13.8
11 19,582 -1.6 3.9 —-2.4 0.4 9,027 —2.4 2.8 13,917 0.5 1.7 2,234 11.9
12 26,874 —-4.2 —4.1 -5.8 -3.0 12,799 —-5.8 —-4.8 18,021 —-2.2 —-1.6 3,127 6.8
11(1999) 1 19,741 —4.6 0.7 -5.5 -2.8 8,700 -1.9 4.0 14,195 —-4.2 —-2.5 2,174 14.8
2 15,880 -2.9 1.0 —-4.0 -=0.7 6,897 —-2.6 -0.8 11,746 -2.9 1.6 2,012 29.1
3 19,052 -7.8 —-24 —10.0 —4.0 8,983 =75 -2.5 13,331 -8.0 —-3.4 2,332 6.6
4 18,530 -4.7 2.0 -7.3 =11 8,047 -34 0.2 13,604 -5.3 3.8 2,245 15.8
5 18,665 -3.9 0.5 —4.3 —-2.6 8,165 -2.5 1.3 13,676 -5.0 0.3 1,991 8.7
6 18,213 -2.8 0.1 -15 —2.2 7,937 -2.0 -0.8 13,316 -3.6 -0.5 2,168 7.8
7 21,745 -3.8 -1.9 -3.2 -3.3 10,455 -2.1 -0.3 14,608 -5.1 —-0.2 2,675 1.5
8 p 17.765|p —4.0|p 24|p -47|p -23|p 6922|p -29|p 05| 13,708 —4.9 —1.2| 2344 —0.1
N 4 — & B = |
® B Mini:E ﬁé%%m‘gnionnl HASF =2 X F 7_@“ pr% ggﬁ%ﬁﬁz
Sources Trade and Industry Japan Chain Stores Association Association
BAE% (PBE) Personal Consumption (Continued)
FEBFEH EEBHELE T 720) L E#hYH HEH R INE gk
Recetiaticn of : KRR
egistration of New Passenger—cars, Expenditure and Income (attr)
& . m - B Trucks and Buses (Excluding under 660cc) of All Worker Households
Index of
& 7 Gl iz . Livi
r 3 - R it TRAPR | g |l
Total Consu: mption Disposable i‘ﬁrﬁ] vel
Year, Quarter Passenger—cars Expenditures Income (ALllU
o ot NG PACE= ] T (@ =@ e o )
£ [ £ [ ¥ i E 3¢ f sity to -
Ta Bl | HOPE Ta <A>) ke | P B8 | BRS) | Conume |FALERIO
(Louis) | KO 9% | 96 | (Wouis) | O 96 | ¥ 2% HO % HO % %
6(1994) 4,912 0.5 = 3,400 —0.8 - 353,116 —0.6 481,178 0.6 73.4 100.6
7(1995) 5,149 4.8 = 3,544 4.2 = 349,663 -1.0 482,174 0.2 72.5 100.0
8(1996) 5,376 4.4 = 3,711 4.7 = 351,755 0.6 488,537 1.3 72.0 100.6
9(1997) 5,113 —4.9 — 3,575 -3.7 = 357,636 1.7 497,036 1.7 72.0 100.6
10(1998) 4,335 —15.2 — 3,146 -12.0 - 358,552 -11 495,887 -0.2 71.3 98.8
10(1998) 7~ 9 1,095 —8.6 0.7 806 -1.8 2.2 347,045 -2.9 466,012 0.3 74.5 96.5
10~12 949 -18.9 -11.9 704 -17.0 -13.1 374,462 1.0 615,737 —0.6 60.8 103.5
11(1999) 1~ 3 1,192 -9.3 3.6 880 —5.4 4.6 341,583 -1.9 411,273 -1.0 83.1 97.9
4~ 6 880 -10.0 -18 648 —-8.1 —0.7 340,518 -1.2 485,009 -0.3 70.2 97.0
~9 |p 99%6|p —9.1|p 28| p 708|{p -—-122|p -—16 .
10(1998) 9 428 -8.2 4.3 310 -25 3.6| 333,528 —1.4| 386,020 0.2 86.4 94.4
10 323 —171 3147 238 ~14.0 —12.9| 344437 —0.1| 425,685 2.4 80.9 94.7
1 327 ~15.9 4.4 239 -13.8 —4.7| 334,738 2.9/ 389734 —-05 85.9 95.8
12 -235 2.4 226 —-22.7 4.7 444,211 0.5 1,031,792 -1.8 43.1 120.1
11(1999) 1 242 -6.2 6.8 179 -0.9 BT 347,301 2.8 393,679 0.9 88.2 95.8
2 357 -9.9 =5.2 266 —5.4 -6.9 303,094 —4.1 412,593 -2.0 73.5 93.0
3 593 -10.1 1.2 436 -7.2 1.1 374,355 —4.0 427,548 —-1.6 87.6 104.9
4 269 -11.0 -5.4 196 -9.1 —-4.2 356,706 -23 414,535 —0.6 86.0 102.6
5 264 -10.1 6.8 196 -6.9 8.1 336,354 1.0 355,204 =19 94.7 94.3
6 346 -9.1 0.9 256 —-8.2 -0.1 328,494 -2.2 685,288 0.7 47.9 94.0
7 372 —~13.9 -6.1 269 ~16.8 —9.5| 367,869 2.5 547,338 26 67.2 99.8
8 233 -0.8 12.4 162 -6.0 10.3( p 345,831 p —0.8|p 426,715|p —5.2|p 81.0| p 96.6
9 P 390|p -88|p —44p 276|p -10.8/p —20
" K BABBHREHSESS ® B T
Sources Japan Automobile Dealers Association Management and Coordination Agency
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EEREER

¥y {fi Prices
HoFe # fli fE B CPR7EFHE=1000 (a)
Wholesale Price Indexes (1995 average=100)
-9 A ——
ENEIFEfMifEE (1) e (1) A fiEE (1D K EEnTe miTEE
Voar, Ciuatier Dom;;t::ce mg!f“le Export Price Index Import Price Index Wholesale Price Indexes
or on!
4 ([ | ATCA)D 4 ([F | AiCAD gﬁ CE | BHECAD | pyy | BI%E (B | BIECA)
<A>) ok <A>) Hex <A>) Hex <A>) Hex
o % % HO % HO % 26 2%
6(1994) 100.8 -1.8 = 102.2 -2.9 - 100.1 -5.6 - 101.0 -1.9 -
7(1995) 100.0 -0.8 = 100.0 -2.2 - 100.0 -0.1 - 100.0 -1.0 -
8(1996) 98.4 -1.6 - 104.8 4.8 - 109.7 9.7 - 100.1 0.1 -
9(1997) 99.0 .6 - 106.7 1.8 - 117.9 7.5 . 101.6 1.5 =
10(1998) 97.5 -1.5 - 108.2 1.4 S 121 —4.9 = 100.0 —-1.6 =
10(1998) 7~ 9 97.4 =21 -0.1 112.1 7.3 1.0 115.4 1.2 0.9 100.8 -0.6 0.2
10~12 96.7 -2.1 -0.7 101.2 —-6.2 -9.7 104.2 —-11.4 -9.7 97.9 —3.6 -2.9
11(1999) 1~ 3 96.2 =21 -0.5 98.8 -8.7 —-2.4 99.7 —12.8 —4.3 96.8 —4.0 -11
4~ 6 95.8 -L7 —-0.4 100.5 -9.5 1.7 103.1 -9.9 3.4 97.0 -3.6 0.2
i~ 9 96.1 -1.3 0.3 96.6 —13.8 -39 102.7 —11.0 —-0.4 96.7 —4.1 -0.3
10(1998) 9 97.4 .0 0.0 109.2 2.9 —-4.5 112.6 -2.2 —4.2 100.1 -15 -1.1
10 96.8 -21 -0.6 102.7 -3.0 -6.0 106.2 =7.9 -5.7 98.4 -2.8 1.7
11 96.6 -2.2 —-0.2 101.4 -6.0 ~1.8 104.5 -11.2 -1.6 97.9 -3.5 -0.5
12 96.6 2.2 0.0 99.6 -9.5 1.8 102.0 —14.9 2.4 97.5 —-4.4 -0.4
11(1999) 1 96.3 -23 -0.3 97.3 -11.3 98.6 —16.4 -3.3 96.6 -4.9 -0.9
2 96.2 =21 -0.1 99.0 -7.6 99.8 —11.8 1.2 96.8 -3.8 0.2
3 96.0 -1.9 -=0.2 100.0 -7.3 100.6 -10.3 0.8 96.9 —3.4 0.1
4 95.7 =19 -0.3 100.1 -83 101.5 -9.9 0.9 96.8 -3.5 -0.1
5 95.8 =17 0.1 101.1 -85 103.9 -89 2.4 97.1 -34 0.3
6 95.8 e 0.0 100.3 -11.6 103.9 =109 0.0 97.0 —-4.0 -0.1
7 96.0 -1.5 0.2 99.7 —11.6 104.5 —10.0 0.6 97.2 -3.8 0.2
8 96.1 -1.3 0.1 96.4 —15.7 102.7 -12.6 =17 96.7 —-4.4 -0.5
9 96.1 1.3 0.0 93.6 —-14.3 100.9 -10.4 -1.8 96.2 -39 -0.5
-
Sodice H & §$8 Bank of Japan
¥) i (%) Prices (Continued)
FE T 5 — 2 ERETEE HREWEER CFR 7 47 =100)
Consumer Price Indexes (1995 average =100)
F-H-A GF 2 47 =100)
Con Servi 2 B @& o
s el B < AR
Year,MQuu;‘ter (1990 average =100) All Japan (General) Excluding Fresh Food
or Montl
B4 (A | HiHCAD i ([F [ BCAD HirsE (F | BiGCA )
WI<CA>) | Hx <A>) | Hx W<A>) | Hokx
O % © 9% % HO %
6(1994) 104.0 -1.0 = 100.1 0.7 = 100.0 0.8 -
7(1995) 102.8 -1.2 o 100.0 —0.1 = 100.0 0.0 -
8(1996) 102.1 -0.7 — 100.1 0.1 - 100.2 0.2 -
9(1997) 103.1 1.0 - 101.9 1.8 - 101.9 1.7 =
10(1998) 103.2 0.1 - 102.5 0.6 = 102.2 0.3 =
10(1998) 4~ 6 103.4 -0.2 0.0 102.7 0.4 0.5 102.4 0.1 0.4
T~ 9 103.2 —-0.4 -0.2 102.1 -0.2 —-0.6 102.1 -0.2 -0.3
10~12 102.7 -0.9 -0.5 103.1 0.5 1.0 102.5 -0.3 0.4
11(1999) 1~ 3 102.4 -1L0 -0.3 102.1 -0.1 -1.0 101.9 —0.1 —0.6
4~ 6 102.2 -12 -0.2 102.4 -0.3 0.3 102.3 —0.1 0.4
10(1998) 8 103.2 -0.4 -0.2 101.8 -0.3 -0.1 101.9 -0.1 =0.1
9 103.0 -0.6 -0.2 102.6 -0.2 0.8 102.3 -0.5 0.4
10 102.9 -0.8 -0.1 103.3 0.2 0.7 102.5 -0.4 0.2
11 102.8 -0.8 -0.1 103.2 0.8 -0.1 102.5 -0.3 0.0
12 102.5 -0.9 -0.3 102.8 0.6 -0.4 102.4 -0.3 -0.1
11(1999) 1 102.3 -0.9 =0. 102.3 0.2 -0.5 102.0 =0.1 -0.4
2 102.3 -1.0 0. 101.9 -0.1 -0.4 101.7 -0.1 -0.3
3 102.5 -1.1 0. 102.0 -0.4 0.1 102.0 -0.1 0.3
4 102.3 -13 -0. 102.5 -0.1 0.5 102.3 -0.1 0.3
5 102.2 -11 -0. 102.5 -04 0.0 102.4 0.0 0.1
6 102.2 1.2 0. 102.2 -0.3 -0.3 102.3 0.0 -0.1
7 102.3 =11 0. 101.8 -0.1 -0.4 102.0 0.0 -0.3
8 102.1 -11 =0. 102.1 0.3 0.3 101.9 0.0 -0,
Eurcﬁ B A$RIT Bank of Japan W B F M xad Coved Agaiicy
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¥y {fi () Prices (Continued)

REenmidt  Commodities

Land Prices

j it | SHEYS |BEE&| 01y — o #h | HbfE2R
RS (k)| k) im0 2 R
i inued ARy bl e g Jre a
8- 8 nsumer Price Indexes (Continued) e Fa/het (’Fﬁf=190) 19518, g 0 e e 4
== = Nikkei | (18=100 d cially
HEEHEXE RE) Crude Oil Commadity Index Published
Kiies af Takse (glonh SS") Lgo(lld “lnldex Rlu:iters of Cities Land Price
Ye;r.M%\:‘a';er (General) B < Al fran m’l;lgbrx ((3/‘623‘) ((197[6::) e Half Year é% mge"ml
T, TR g 12, BT =y CAIl Japan)
i Fresh Food ﬁ A >36 o 4. #- AKX  (End of Period) RIERGEO %
6(1994) 100.3 0.7 = 100.1 0.7 - 16.55 382.50| 118.937( 2,242.1| 2(1990) |ij 12.8 17.0
7(1995) 100.0 -0.3 = 100.0 -0.1 o] 18.35 386.70| 117.951| 2,092.2 T 15.3 13.2
8(1996) 100.0 0.0 - 100.0 0.0 - 23.81 369.55| 124.267| 1,868.5
9(1997) 101.3 1.3 - 101.4 1.4 - 16.52 290.20( 117.694| 1,752.4| 3(1991) B 9.7 10.7
10(1998) 102.1 0.8 - 101.9 0.5 - 10.55 287.80| 101.971 1,479.6 T 2.2 2.7
10(1998) T~ 9 w016 -o1| -07| 10L7| -1 03| 14.60| 293.85| 107.895 1473.3| 41992 L - =
050 10~12 102.7 0.7 L1 1021 -02 0.4 10.55| 287.80| 101.971| 1,479.6 .

11(1999) 1~ 3 1007  -01| -10| 1015 —0.1| —0.6] 14.90| 279.45| 99.902| 1,346.7 _ _
L=6 019 —o04 02| 1019 —o01 0.4| 17.15| 26100 102.370| 1,353.2| 5(199%) %g = -
7~9 |p 101.6/p 0.0/p —0.3|p 101.7)p 0.0|p —0.2| 23.60 299.00| 102.300 1,302.7 :

6(1994) Hi -2.9 —4.7

10(1998) 9 1021  -0.1 0.8 1020 -03 0.4| 14.60| 293.85 107.895| 1,473.3 T -2.1 -1.2

10 102.9 0.4 0.8 1021 -0.2 01| 13.00| 292.30| 103.933| 1,462.3
1 102.8 1o -o1| 1021 -o02 0.0| 10.80| 294.70| 103.693| 1.477.1| 7(1995) LA -1.5 -1.6
12 102.5 08 —03| 1021| -01 0.0| 1055 287.80| 101.971| 1,479.6 T -1.5 -0.9
11(1999) 1 101.9 01| -o06| 1016 -01| —05| 11.10] 285.40| 101.202| 1,438.2| 8C1996) Jﬁﬁ :;'g :fg
2 101.5| —-0.2| —0.4| 101.4| -0.1| —0.2| 11.10| 287.05| 100.378| 1,422.8 .
3 101.6| —0.4 01| 1015 -—0.2 0.1| 14.90 279.45| 99.902| 1,346.7 _
4 1020 —0.2 04| 1018 —02 03| 1625 286.60| 100306 13520 9199 L o -8
5 1020 -06 00| 101.9] -02 0.1 15.25| 268.60| 101.140| 1.372.7 :
6 101.8] -04| =-02| 1019] -01 0.0| 17.15| 261.00| 102.370| 1353.2|10c1908) |1 13 14
THE -1.7 —1.4
7 100.3| -0.1| -05| 1015 -—0.1| —04| 19.85| 255.60| 102.062| 1,311.6
8 101.6 0.3 03| 1015 -0.1 0.0| 21.45 254.80| 102.058| 1,304.4[11(1999) i -2.7 -3.8
9 p 1020p —0.1|p 0.4|p 102.0/p 00|p 05| 23.60| 299.00| 102.300| 1.302.7 T -2.7
' K N it x0 | 2175 | paes | 3075 ® R B AR
M d Coord A g £z
Sources L FHASSERS 2N e S ,lUmPl& ’%efner‘si mu%@ Ji‘iefxgtert Sources B % M@ HLT®
@ Nihon Keizai Shimbun @ Japan Real Estate Institute ) National Land Agency
3{@) - %4 Labor and Wages
B & # B CPRR74F5=100) W 97 1R 55 RO T e
PRGN E) S S TN otk 2 Lk BEREX
Wage Indexes (1995 average = 100) Hours Worked Ing;:ste.- o_g‘Regum Employees AR 7 2 F3=100)
F-H-A (5 Employees or more] C5 Employess or more3 [ *Imﬁg%?)su%j
mployment Index of
ﬁﬁﬁg‘—i%\ﬁ Y1.7% ﬁ?{“f X5 ﬁ%’gisﬁﬁ K R B Re(glug%r".n;pll%?- Employees
Year, Quarter Total Cash Earnings B85 Z ('{fgﬁ (Total Cash Earings o PITSES L 7 @IRFRE] | (5 Employees or more)
or Month (Nominal) Regular Special (Red) oL (ﬁﬁ g)rﬁ] - 'igﬁ g)l—a,] g?ﬁ g)Ig] 'fﬁ g)ﬁ
Bi4E(FIACA )t Change from a Year ago 96 e Rl 1 Eo % Eo %
6(1994) 98.9 1.5 2.0 —0.4 98.6 99.8 —-0.4 98.1 =11 99.3 1.0 5,236 0.7
7(1995) 100.0 1.1 1.5 -0.4 100.0 100.0 0.1 100.0 2.0 100.0 0.6 5,263 0.5
8(1996) 101.1 1.1 1.4 0.1 101.1 100.1 0.1 106.2 6.2 100.8 0.8 5,322 1.1
9(1997) 102.7 1.6 1.3 2.7 101.1 98.7 —-1.4 107.8 1.5 101.7 0.9 5,391 1.3

10(1998) 101.4 -1.3 -0.3 -5.0 99.1 97.6 =11 99.6 -7.6 101.9 0.2 5,368 —0.4

10(1998) 4~ 6 101.2 —0.6] -05 —0.9 98.7 99.3 2.0 98.9| —9.3| 1023 0.2| 5371 —0.6
7~ 9 98.5| —20 —06 -7.5 96.8 97.1 -11 95.8) —8.7| 1021| —0.1| 5359 —0.7

10~12 1205 -23 -0.3 —6.1| 117.0 99.3 —0.4| 1010 -7.3| 101.8] -0.3| 5376 —05

11(1999) 1~ 3 83.9| —15| —0.4| -—17.2 82.4 93.7| 1.1 96.6| —5.7| 101.0| —0.3| 5306 —1.1
i~ 6 99.7| -15| -03| —6.3 97.6 97.5 1.8 96.2| —2.7| 101.9| —0.4| 5325 —0.9

10(1998) 8 889 —24 —0.4| -15.9 87.7 935 —0.2 93.8| —81| 1021 00| 5359 -03

9 80.3| -0.7 0.7 —4.9 78.4 97.1 -1.8 9.8 -89 101.8] —o02| 5347 -—07
10 81.2| -01 -0.3 3.8 787  100.7 01| 1000 -77| 1017 -03| s5380| —o02
1 84.0 0.1 -0.3 8.9 81.5 99.4 03| 10000 -86| 101.8)] -0.5| 5376 —0.4
12 196.3 —4.2 03| -67| 1913 97.7 —-10| 103.1| -58| 1018 -03| 5374 -08
11(1999) 1 85.2 -3.4 02| -305 83.4 85| —0.7 91.8| -6.2| 1013 -0.2| 5345 —0.7
2 798| -06| -06| —-57 785 95.2|  -1.8 96.9| -6.0| 101.0| -03| 528| 13
3 8.8 -05| —03 —14 85.3 97.4 —07| 1010 -50| 1007] —03| 520| -1.2
4 82.1 0.0 -03 10.2 80.3|  100.4 —-1.4| 1010 —40| 101.9] -03| 5312 0.7
5 80.6] —0.1 -0.3 13.9 78.8 91.8 24 93.8| —2.1| 1019| -0.4| 5342 -06
6 136.3 -33| -04 —72| 1338 100.2 -19 93.8| -21| 1020| -05| 5321 -13
7 123.6 -21 0.1 —-5.7| 1219 9.5 -1.3 95.9| —20| 1020 —04| 5308 1.2
8 p 879|p -11|p 03|p —126|p 864|p 944|p 1.0|p 928/p -11|p 101.9|p -0.2| 5345 0.3
ﬁ ﬂ 44 Minit N
inistry of Labor M d
Sourees i o Ay
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1) - ﬁ§ (#%) Labor and Wages (Continued)

5By EEPETR R
(lﬁgz q‘ﬁ:vl.?‘y’) 3}2}\%3‘—3 (a) Employment % ¥ & Unemployment
M-8 Index (1995av. =100)
" 8 %3 4 Labor F 5E
B T % FH R AR ﬁiﬁ(ﬁkb}\)%$ m(zab/\)fgx HhAD or Force xg(%eggaz
Voar, Quane Manufacturing New Job Offers N“:S%g{ Rgif? of Job & M ¥ E | TeRHE %;hﬁo",,(
y fers to Wholl olly
oriloat iﬁ (;“'J T A %ﬁg ()ﬁ] sze;l;ga:‘t:w Applicants Total Emplayed Unemglo);/ed Usemployed
<H> 1 <B> -
o 9% |V00Fm FS % | fE. FWE Time J5N 10,000 persons %. FiRE
6(1994) 95.8 2.5 455 -3.7 1.08 0.64 6,645 6,453 192 2.9
7(1995) 100.0 4.4 474 4.2 1.06 0.63 6,666 6,457 210 3.2
8(1996) 103.2 3.2 531 1.9 1.19 0.70 6,711 6,486 225 3.4
9(1997) 108.2 4.8 559 5.2 1.20 0.72 6,787 6,557 230 3.4
10(1998) 103.8 —4.1 492 -11.9 0.92 3 6,793 6,514 279 4.1
10(1998) 4~ 6 99.1 -5.3 478 —13.7 0.92 0.54 6,868 6,579 289 4.1
i~ 9 103.4 -5.1 479 —14.1 0.87 0.49 6,837 6,550 287 4.2
10~12 102.1 -3.6 443 —10.4 0.86 0.47 6,768 6,484 285 44
11(1999) 1~ 3 109.3 -1.4 535 —5.8 0.89 0.49 6,683 6,366 317 4.6
4~ 6 101.1 2.0 464 -2.9 0.84 0.47 6,842 6,507 335 4.8
10(1998) 8 98.3 -6.3 467 -12.7 0.87 0.49 6,842 6,546 297 4.3
9 108.8 —-3.4 489 —15.9 0.86 0.48 6,821 6,526 295 4.3
10 102.8 -6.0 509 —-12.8 0.85 0.47 6,816 6,526 290 4.3
11 100.3 —-2.2 434 -7.8 0.86 0.47 6,772 6,481 291 4.4
12 103.1 —-24 387 -9.8 0.87 0.47 6,717 6,443 273 4.4
11(1999) 1 106.8 —-4.9 497 -9.6 0.91 0.49 6,677 6,380 298 4.4
2 101.9 -0.2 502 -6.1 0.88 0.49 6,648 6,334 313 4.6
3 119.2 0.7 605 -2.2 0.88 0.49 6,724 6,384 339 4.8
4 96.7 0.2 545 3.0 0.90 0.48 6,811 6,469 342 4.8
5 103.9 2.8 400 -9.8 0.79 0.46 6,866 6,532 334 4.6
6 102.7 3.0 447 -3.1 0.82 0.46 6,848 6,519 329 4.9
(4 105.2 2.0 491 1.7 0.87 0.46 6,815 6,497 319 4.9
8 | p 468| p 0.4] p 0.81| p 0.46 6.831 6,511 320 4.7
- — i —
® R *ijﬁmg Pr iﬁ%%zﬁ?ﬂ {84  Ministry of Labor #8¥5FT Management and Coordination Agency
Sources for Socio-Economic Development

FERRIE - 5 - SME &% Balance of Payments, Foreign Trade, and Foreign Exchange

[E Balance of Payments ’1'" ﬁ
BH B IR X ) é‘ &
o | (ﬂiéold-i*)
BRI T A | s
"% - v Ce) Exchange
Curenme | E R MR | B 5 WX Capital & Financil | Reserves
Year, Quarter Account Trade - " et (End of year
or 'Month Goods & Services Hulance AR quarter
or month)
B | | | R | | &R
(¥100million) | (¥100million) | (¥ 100million) (d) (¥100million) | (U.S.$million)
6(1994) 133,425 98,345 147,322 = 489,924 122,845
7(1995) 103,862 69,545 123,445 - 462,754 182,820
8(1996) 71,579 23,174 90,966 - 433,472 217,867
9(1997) 114,363 57,680 123,108 - 4148,348 220,792
10(1998) 157,846 95,299 159,844 - 4173,390 215,949
10(1998) 7~ 9 44,518 25,630 42,561 -7.3 430,219 212,078
10~12 39,241 24,944 41,472 -3.2 224,222 215,949
11(1999) 1~ 3 29,351 20,602 34,555 1.9 47,599 222,523
4~ 6 32,525 19,243 34,607 —8.8 41,402 246,377
T~ 9 272,371
10(1998) 9 19,214 11,099 16,779 —4.8 418,669 212,078
10 13,018 7,990 15,242 4.0 28,037 213,981
11 11,729 6,170 10,600 —10.0 416,950 214,681
12 14,494 10,784 15,630 1.0 766 215,949
11(1999) 1 7,913 4,119 9,188 23.8 3,874 222,211
2 11,059 6,127 10,897 —26.6 49,091 221,470
3 10,380 10,356 14,471 10.5 42,382 222,523
4 8,425 5,455 11,829 —4.8 41,748 A
5 10,275 4,972 9,534 2.8 410,921 223,659
6 13,825 8,816 13,244 —-4.6 11,266 246,377
7 p  13,181]p 8389(p 14,001 p 2.8 p 6,323 260,604
8 P 7,918| p 2,062| p 8,298| p —-5.8| p 415,904 261,339
9 272,371
" K KB 44+ H & 8 7 Ministry of Finance, Bank of Japan Mjigﬁ;,éof
Sources Finance

17



EFRIRE - 85 - SME#/E (B8 Balance of Payments, Foreign Trade, and Foreign Exchange (Continued)

I B Customs Clearance
£-8-8
[ H  Exports & A Imports
Year, Quarter —1 —
or ‘Month &M A% ([ %ﬂﬁ?ﬁﬁﬁ &M 14 ([ %ﬁﬂ?ﬁﬁ'ﬂ
H<H>) (At <A>) (@:D):-
(¥100 million) | HO© 9% | ¥ 9% | (¥100milion) | HO© 9% | * %
6(1994) 404,976 0.7 = 281,043 4.8 -
7(1995) 415,309 2.6 = 315,488 12.3 =
8(1996) 447,313 7.7 = 379,934 20.4 =
9(1997) 509,380 13.9 = 409,562 7.8 -
10(1998) 506,450 —-0.6 - 366,536 -10.5 -
10(1998) 7~ 9 131,719 4.2 1.6 94,291 -5.9 2.7
10~12 121,926 -10.2 —11.4 85,226 —16.2 -10.7
11(1999) 1~ 3 113,511 -9.5 -2.1 83,443 —13.3 -3.1
4~ 6 116,814 —8.3 3.8 86,310 -5.0 6.9
T~ 9 .
10(1998) 9 45,966 3.9 0.5 30,550 -9.1 -3.2
10 43,814 -5.7 —-4.5 30,154 —-14.8 -7.8
11 36,792 -12.9 -12.1 27,889 —-11.8 -0.7
12 41,321 —-12.2 4.4 27,182 —21.6 —-24
11(1999) 1 34,511 —10.6 3.2 26,921 —-22.0 —4.5
2 35,941 -12.2 -8.3 26,571 -5.7 5.2
3 43,059 —-6.2 6.4 29,951 —10.6 -04
4 40,237 -7.4 1.5 29,795 —4.6 3.9
5 35,612 -11.9 —-24 27,331 -3.2 -3.4
6 40,965 -5.7 8.4 29,184 —6.8 11.6
7 42,197 =75 -0.7 29,702 —-8.6 —6.6
8 37,389 -6.9 -1 30,361 —-2.8 7.5
fourf K & 44 Ministry of Finance
EREI - 5 - S E %% () Balance of Payments, Foreign Trade, and Foreign Exchange (Continued)
" 5 # B EX—z-FR1EFE=100)
Q-: . m . E Indexes of Foreign Trade (based upon yen 1995av.=100) gﬁ*ﬁg
)
[ ] HH  Exports iy A Imports ,/:\'Jr 2. %&)
— S AL
ear, arter
or Month 1 *& ¥ B i #& ¥ 8 1 Fuizo*H
14 ([ Hi4E ([ g4 (A %ﬁi ([ | (Yen per Dollar)
Value <A Quantity <A Value H<A>) Quantity <A>) @
HOe % O % HO % HO %
6(1994) 100.7 -0.8 96.9 1.5 99.5 -7.6 89.5 13.3 99.83
7(1995) 100.0 =07 100.0 3.2 100.0 0.5 100.0 1.7 102.91
8(1996) 106.4 6.4 101.2 1.2 114.0 14.0 105.6 5.6 115.98
9(1997) 108.4 1.9 113.1 11.8 120.9 6.0 107.4 1.7 129.92
10(1998) 109.2 0.7 111.6 -1.3 114.3 —5.5 101. -5.3 115.20
10(1998) 7~ 9 112.6 6.6 112.7 -2.3 117.5 1.0 101.7 —6.8 135.72
10~12 104.0 —4.1 112.9 —-6.3 104.3 —-12.3 103.6 —4.5 115.20
11(1999) 1~ 3 103.1 —6.6 106.1 -3.1 99.6 —-16.7 106.2 4.1 119.99
4~ 6 102.3 -17.0 110.0 1.3 101.4 —-12.5 108.0 8.6 120.87
T~ 9 ; 105.66
10(1998) 9 112.2 5.0 118.4 -1.0 115.6 —-2.0 100.5 -7.2 135.72
10 108.2 0.9 117.0 —6.5 108.5 -7.0 105.7 -84 116.09
11 101.4 —-6.2 104.8 -7.2 101.3 —-14.3 104.7 3.0 123.83
12 102.3 -7.1 116.7 —-5.4 103.1 —15.4 100.3 -7.4 115.20
11(1999) 1 103.0 -9.5 96.8 -1.2 97.2 —20.3 105.4 —-2.2 115.98
2 103.0 -5.3 100.9 -7.3 100.1 —15.3 101.0 11.4 120.32
3 103.2 -5.3 120.6 -1.0 101.6 —-14.1 112.1 4.1 119.99
4 101.7 -5.3 114.4 -23 98.9 —-13.7 114.6 10.5 119.59
5 101.8 -7.6 101.1 —4.7 101.3 -11.1 102.6 8.8 121.37
6 103.3 -8.3 114.5 2.7 103.9 —-12.6 106.8 6.6 120.87
7 103.1 -86 118.3 1.2 103.5 —12.1 109.2 3.9 115.27
8 100.1 -11.3 108.0 5.0 102.0 —14.5 113.3 13.6 110.19
9 .o see eos wss oen 105.66
® k X J#& 44 Ministry of Finance EB:&I%F
Sources Japan

@ Foreign Exchange Rates (Inter-bank Rates U.S. Dollar Spot) (End of year, quarter or month)
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ERRHER

IR FBIMHTA  Short-Term Economic Survey of Enterprises in Japan

© ¥ 8 8 & & B W A &
Short-Term Economic Survey of Enterprises in Japan
C1>¥ W I/ H
CHASRITHD udgment Surve (Fr7a—Yav - 4TIz M %$ELL )
(Source : Bank of Japan) Judg y (Diffusion Index 9 points)
H H ¥ #
Item TRV - MEW
Business Conditions
“Favorable”-“Unfavorable”
£[E{>3¥ Al Enterprises FEEEHE  Principal Enterprises
KAH Large enterprises | chER¥E  Medm-sized enterprises | TH/[N{>3  Small enterprises
P SEEN | BUE | EMER | RN | BUEN | FMEE | SN | BLEN | BN | SR | BLEN | FNEE | SRR | BE | FNER
5 All Manu- [N All Manu- [N All Manu- [N All Manu- [Nonmanu- All Manu- [Nonmanu-
Month of Surve dustri 2 i fi i industri fe i fi i industri facturing | facturing | industries | facturing | f; i industri fi i fi i
6(1994) 8 422 229 al7 420 420 A18 426 128 223 421 £33 214 136 139 433
11 418 422 215 214 214 416 a19 520 A19 a17 027 all 230 429 430
7(1995) 2 217 218 216 213 a7 420 A19 216 a21 218 024 a14 624 a21 229
5 a15 416 15 29 xS 215 al7 s14 219 al7 222 14 A21 216 27
8 421 222 220 A12 A8 218 420 218 421 423 A30 219 223 s18 A28
11 a19 422 218 all 6 415 420 420 419 422 430 a17 218 A14 222
8(1996) 2 a15 18 213 A8 a4 12 416 a17 al4 A18 225 213 215 al12 A18
5 48 212 »4 3 5 0 26 410 n4 all 219 26 26 a3 a9
8 29 all 26 0 0 al a8 210 26 all al7 a7 A5 a7 a4
11 a7 a8 26 3 4 1 26 A6 a7 29 14 26 a2 A3 0
9(1997) 3 4 0 a7 6 12 A2 Al 5 a5 18 A8 29 a1 2 06
6 46 0 a1l 4 13 A8 26 5 a13 410 a7 all 0 T a7
9 al4 16 420 a4 8 al7 215 A3 224 216 213 218 26 3 215
12 2422 215 227 a13 4 425 422 all 430 24 a21 225 215 al1 220
10(1998) 3 235 233 A38 229 423 136 437 231 142 138 238 237 230 431 430
6 242 244 241 534 235 233 42 n44 41 n44 149 ~42 134 438 A28
9 148 253 44 243 245 139 »49 452 147 £49 487 144 044 A51 436
12 149 256 143 047 451 241 448 453 246 450 260 143 250 256 241
11(1999) 3 044 250 239 242 47 234 243 248 240 245 253 238 246 256 234
6 a37 242 434 433 A37 428 435 437 234 439 446 134 138 146 227
9 432 233 430 223 422 423 430 »28 431 135 £40 431 128 235 a19
12 426 27 425 a17 216 418 423 422 223 430 £34 £28 A22 27 215
(“F#l]l Forecast)
($8) (Continued)
® B WA A oMM ) R P LK
o TR, - THHeEE TS, - gﬂt SREE TBA~PRZHL - TRRPLRE~TRE,
m
Supply & Demand Conditions for Products Sapely &' Deaiznd Conditions: for Prodicts N =~ i
= St nd b x . erse: . “B : 1 o
eme oess supply Excess demand”-“Excess supply “Insufficient T)‘; somewhat insufficient”
SEEX FRE¥E | 2ELE FREX | 2EE¥ EREE
KRAEFE | PBEE | dbE KA | hBLH | fhpE RAEHE | PREF | hpK
[enterprises] Lorge |Medium=| gy | Principal irpvises| Large [Medium- | spngy | Principal Enterprises| Lorge | Medium=| sy | Principal |
enterprises| . rerprises enterprises|, ;o prises [ enterprises enterprises enterprises
L E 5
s 4 e i #® w i # w s #
S e Manufacturing Manufacturing Manufacturing
6(1994) 8 246 434 245 451 439 - - - - 824 23 22 27 23 17
11 242 431 441 247 234 - - -~ - al4 22 20 24 22 14
7(1995) 2 439 423 a37 244 227 - - - - 48 21 20 23 21 14
5 437 422 a37 244 426 - - - - 46 22 18 24 22 14
8 242 426 438 249 430 - - - - 413 26 22 30 27 17
11 441 226 439 248 429 - o - - al9 25 22 28 25 19
8(1996) 2 439 226 238 145 27 - - 2= - a21 26 22 29 25 18
5 439 428 439 244 224 - - - - Al18 25 21 26 24 15
8 438 228 438 443 224 - - - = 420 24 23 27 24 16
11 434 422 434 439 421 - - - - al8 22 20 23 23 14
9(1997) 3 426 217 425 2432 al17 414 a8 213 219 215 20 18 21 19 12
6 428 a16 426 434 218 al2 a4 410 420 all 18 15 21 19 9
9 433 421 229 241 421 416 49 a12 422 214 23 16 25 25 13
12 438 227 436 245 227 421 413 a18 426 418 27 22 29 27 17
10(1998) 3 249 240 245 55 242 431 224 229 237 231 34 31 35 35 30
6 458 247 453 464 248 435 426 433 241 432 37 37 38 37 35
9 461 453 460 264 455 240 431 240 245 435 38 38 39 37 39
12 461 254 461 465 455 042 433 242 247 438 36 37 39 35 37
11(1999) 38 A58 451 459 261 455 240 231 238 246 239 34 34 37 32 32
6 455 446 a54 460 249 437 427 434 243 232 30 31 33 30 28
9 249 438 246 a57 243 432 2422 431 438 428 29 29 31 28 27
12 247 433 443 453 436 a31 a21 430 237 425 20 19 21 20 19
(F#l Forecast)
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AT RIFFBIFRA () Short-Term Economic Survey of Enterprises in Japan (Continued)

& ¥ 8 OH g B 8

#lFA

& (WO

Short-Term Economic Survey of Enterprises in Japan (Continued)

= (1) ¥ W IH B ¥
(B ARITH) i Ft4Za—Yav - AVFyv IR %6HEA b
(Source : Bank of Japan) JUdgment Survey (Contmued) ¢ (Diffusioﬁn“?ndex %poimsg
" B R - E IR EAAR "Ry
Tremn TiEE, — TR TiER L, — TR TRTHD — TEHE LV,
Production Capacity Employment Conditions Financial Position
“Excessive”—“Insufficient” “Excessive”—“Insufficient” “Easy”-“Tight”
SEEE EREF | 2ELE FEEE | 2ELE EREFE
RAH | hEEFE | dpE KR | PRAF | fhpE R | PRRE | PEFE
1 i Princi| o inci < -
Fme‘:‘;riseu Large | Medium- | spmal En?e"r%'ﬁ.'; Enterprises| Large | Medium- | smai Encipe] [Entrarises| Large | Medium- | sma E’:.?é’r%‘r'?:l,
ENterprises| o terprises| SNtErPrises enterprises| . rerprises|SNtETPrises enterprises enterprises enterprises
PR -
e = i % 2 E % 2 & 5
R Manufacturing All industries All industries
6(1994) 8 23 28 25 21 31 14 27 20 8 25 45 9 22 210 8
11 21 25 25 17 27 11 26 16 4 25 a4 12 a2 210 10
7(1995) 2 20 23 22 16 24 10 24 14 4 24 a5 13 22 210 11
5 17 19 21 15 20 12 24 16 7 24 23 14 1 49 13
8 19 20 20 17 19 14 25 16 10 25 23 13 0 410 11
11 20 20 22 18 19 12 24 14 6 24 a3 14 1 410 12
8(1996) 2 17 17 21 16 17 10 23 14 4 22 a3 12 1 29 10
5 17 18 19 14 16 9 22 13 5 21 0 15 4 a7 14
8 15 17 17 14 15 8 20 12 3 19 0 15 3 a7 12
11 13 14 15 11 12 5 17 6 al 17 sl 15 3 a7 12
9(1997) 3 8 11 10 5 11 0 11 3 04 13 sl 15 3 a7 13
6 9 9 10 7 7 3 11 5 0 13 1 15 4 a5 15
9 8 6 8 7 6 3 10 4 0 12 23 14 0 49 13
12 10 10 10 9 10 5 12 5 2 13 46 9 23 812 7
10(1998) 3 16 16 18 16 15 10 14 11 9 15 215 82 213 420 45
6 23 20 25 23 20 18 21 19 17 21 215 1 211 222 sl
9 28 25 31 28 25 21 25 23 20 25 219 42 515 425 a5
12 29 28 32 28 27 23 29 24 20 29 220 26 s17 425 a7
11(1999) 3 30 29 33 28 30 24 32 23 21 33 817 22 416 221 a7
6 29 30 30 29 32 23 32 23 21 32 212 7 212 218 2
9 26 29 26 24 31 20 30 19 18 32 s11 8 410 817 3
12 23 26 24 21 28 16 25 15 14 26 218 2 215 225 al
(F# Forecast)
($%) (Continued)
H | S B O B H AR RE B S filfi A A%
Tes TRV — THEELV TER, — TF&. TEH, — TF&,
Lending Attitude of Financial Institutions Change in Ou;‘gut Prices Change in Input Prices
“Accommodative”-“Severe” “Rise”-“Fall” “Rise”-“Fall”
SEPE FREE | 2EL¥ FELK | 2EEX FREHE
KRAFE | PBRE | dIEE KA | hBAF | PpE R | PREE | dvhpE
il ] targe |Metism | o [Pl AL | pee Mot | sman | PRl AL e |Melie | sman (DR
enterprises o, oo riges | CNtErPrises enterprises (o o o riges | eNtErPrises enterprises | v rorises | ENtErprises
Wi PS P % n & % n P P
Monthiot Survey All industries Manufacturing Manufacturing
6(1994) 8 13 23 14 9 19 531 226 231 232 a21 ) a7 28 a5 25
11 14 25 15 10 21 230 724 231 231 a15 22 A3 sl al 5
7(1995) 2 14 27 17 10 23 224 218 225 226 a5 6 5 5 7 11
5 18 31 21 13 29 229 223 231 231 612 0 o4 1 3 2
8 20 34 23 14 32 £33 125 134 »36 220 n4 A5 A3 54 23
11 20 35 23 14 33 430 224 430 431 516 0 a3 82 2 1
8(1996) 2 19 34 23 14 32 526 523 229 024 420 3 1 2 3 3
5 18 33 21 12 30 024 425 225 223 a17 2 0 1 3 4
8 18 33 21 13 29 222 225 523 221 416 3 0 2 5 sl
11 19 34 22 14 29 221 221 423 220 213 5 1 3 6 4
9(1997) 3 18 32 22 12 26 218 al17 519 al7 ~10 11 9 12 11 15
6 16 30 21 11 25 817 £16 219 216 a7 9 7 8 10 8
9 14 28 18 9 19 »18 al17 821 218 s13 5 1 5 5 0
12 4 13 8 2l 3 223 520 £24 523 215 1 0 1 1 2
10(1998) 3 al9 526 218 a19 241 1229 230 230 229 231 a5 a7 s3 a5 a3
6 a17 218 214 419 432 »34 232 235 134 £29 04 a7 25 »4 s8
9 420 A21 Al7 220 233 235 £36 534 236 134 16 A8 A7 24 »10
12 221 2422 A21 222 136 138 538 236 239 138 a1l s15 12 A9 A19
11(1999) 3 al7 216 118 215 229 239 n37 242 237 237 212 515 a15 a1l 420
6 210 al a1l 212 210 135 231 438 A34 227 A8 A9 210 a7 »8
9 A5 6 06 A9 a2 231 225 133 232 116 A3 A3 »4 A3 3
12 410 2 511 215 A5 230 423 234 232 sl1 0 0 82 2 3
(F# Forecast)

BARTHAEALR 19995 11AS




FRE AR

A SEFTHARR HBIAIEAAS () Short-Term Economic Survey of Enterprises in Japan (Continued)

® ¥ ®H OB & 7 B W A &' GO
Short-Term Economic Survey of Enterprises in Japan (Continued)
(2> K & @&
(B ARITH) jecti (HIT4ERE < H‘If—l’]ﬁ) BT %)
(Source : Bank of Japan) Annual Projections (year-to-year 96)
7 E o
Sales
FEEE i3
S[E{F Al Enterprises FELFE  Principal Enterprises
KASHE Large enterprises | EX/MEE Mediumsied enterprises th/\{p3  Small enterprises
During Half or N y 5 " < ¥ - . " y
Fiscal year SRR | BLEH | FMEE | SRR | BLE | FWEE | SN | LS | NG | SR | MG | NN | SR | B | FNsE
All Manu- [Nonmanu- All Manu- [Nonmanu- All Manu- |Nonmanu- All Manu- [Nonmanu- All Manu- |Nonmanu-
industries | facturing | facturing | industri facturing | f i industries | facturing | facturing | industries | facturing | facturing | industries | facturing | facturing
G4EBE(FY1994) 20.2 1.1 20.5 20.8 1.6 a7 0.8 121 0.8 0.2 40.5 0.5 20.6 1.2 a1.7
THEBE(FY1995) 1.4 2.3 1.1 1.2 2.6 0.5 2.1 3.1 1.9 0.8 1.0 0.8 1.1 2.0 0.4
84EBE(FY1996) 4.5 5.4 4.2 5.3 6.2 4.9 3.6 4.9 3.4 3.9 3.5 4.0 5.1 6.5 4.1
OfEBE(FY1997) |B 41.6|B 20.3|B 22.0{B 40.1|B 0.3|B 20.2|B 13.1|/B 0.5|B 43.7|B 23.1|B 22.5|B 3.3 £0.1 20.1 40.1
104 BE (FY1998) a7.7 A7.0 48.0 89.7 46.6 a11.4 46.4 48.0 46.2 45.0 87.5 23.9 48.6 56.9 510.0
114ERE(FY1999) £0.2 0.2 20.4 20.6 0.4 811 1.7 1.9 1.7 52.3 a1.7 52.5 a1.4 0.2 Aa2.7
(F#l| Forecast)
6 FEI(1H) 41.3 81.4 A1.3 51.6 20.9 A1.8 a1.1 a1.4 a1.1 £0.9 £2.6 40.2 51.8 51.8 41.8
THI(2H) 1.0 3.5 0.2 0.0 4.2 £1.6 2.7 3.6 2.6 1.2 1.6 1.1 0.6 4.1 INDY 4
TR FH(IH) 0.4 1.9 40.1 20.2 2.0 Al 1.8 3.1 1.6 0.0 0.9 40.4 40.2 1.4 s1.5
TFHIC2H) 2.3 2.7 2.1 2.5 3.2 2.1 2.3 3.2 2.2 1.6 11 1.9 2.3 2.6 2.1
84EFE FHI(TH) 3.7 3.9 3.7 4.7 4.5 4.7 2.4 3.6 2.2 3.3 2.5 3.6 4.3 4.8 4.0
TFIH(2H) 5.2 6.7 4.7 5.9 1.7 5.1 4.7 6.2 4.5 4.4 4.4 4.4 5.9 8.1 4.2
9% FII(THD 1.1 3.7 0.3 2.6 4.7 1.7 20.1 4.0 20.8 20.7 0.7 21.3 3.0 4.5 1.8
THI(2H) |B #4.0/ B 83.9|B 24.1|B 242.5/|B 43.6|/B 22.0/B 15.9|B 12.8/B 16.4|B 252(B 15.4|B 45.1 £2.8 24.2 a7
104E 8 EII(1H) 7.6 AT.4 AT.7 29.0 26.9(  410.1 26.9 28.9 126.6 25.5 47.8 24.5 AT.7 aT.2 28.0
FHEIC2H) a7.8 46.7 48.3 210.4 46.3 412.5 26.0 a7 45.7 24.5 A7.3 43.3 49.5 46.5 511.8
M4ERE
EHH)(FfifForecast) 82.7 22.8 22.6 23.6 22.9 24.0 20.7 20.6 20.7 23.5 24.1 23.3 25.0 23.3 26.3
FHAC2H) (F fiForecast) 2.1 3.1 1.7 2.3 3.6 1.6 4.0 4.2 4.0 a1.2 0.6 51.8 2.1 3.6 0.8
(#t) (Continued) CRUERE <mqa|am;> K OBAT %) o m/rm)
(year-to-year 9g) (Yen/U.S. Dollar)
BN % E ® i H # HEsE A 8L — |
Domestic Sales Exports Exc*,’,;:gg'e,g_m
Rt »
oS
SEM% FELY | 2EA% rEpx | £EE
K% | HBLE | ik KEF | HELH | o p KR
’ All Medium- Principal All Medium- Principal 1a
Du;l‘::gn lHyzl:r or Enterprises emlg:;%fm - :e,::gm emse':;rlilses Enl;ler:-gfi:es Enterprises eml:::)%ieses em’e’:ﬁus EHZT:,IiluS En?er:";:lg:es ente::ieses
5 & * B & E BLES
Manufacturing Manufacturing Manufacturing
BEEE(FY1994) 0.8 1.3 0.7 40.5 1.0 2.9 2.9 6.0 a7 1.8 =
TEERE(FY1995) 2.4 3.0 2.8 0.8 2.5 1.7 1.0 6.8 4.1 0.2 —
B4ERE(FY1996) 4.6 5.2 4.4 3.5 5.3 10.1 10.4 12.4 4.0 1.2 110.02
OFEEE(FY1997) |B 22.6| B 23.0| B 20.8( B 22.9 23.7| B 12.6| B 12.8| B 15.6| B 6.2 12.8| B 120.54
104 BE(FY1998) 47.6 a7.5 18.6 7.1 28.7 24.1 43.3 22.9 115.3 1.0 128.24
TM4ERE(FY1999) 0.6 1.2 1.8 A7 1.5 21.9 22.5 2.3 41.9 23.3 115.17
(F#ll Forecast)
64 ERI(TH) 51.6 Al 51.8 52.6 NN 20.1 50.3 4.2 43.0 82.1 =
THICH) 3.1 3.7 3.2 1.6 3.6 5.9 6.2 7.8 20.3 5.7 -
T4EEE ERI(THD 2.2 2.7 27 0.7 2.2 0.4 20.6 7.8 4.8 21.5 -
THA(2H) 27 3.4 3.0 1.0 2.8 2.9 2.6 5.9 3.4 1.8 =
84 ER(TH) 3.1 3.5 3.0 2.5 3.4 8.6 9.0 10.4 1.4 10.1 106.33
THICH) 5.9 6.7 5.6 4.3 7.0 11.5 11.6 14.3 6.6 12.2 113.32
SEFE EHI(TH) 1.3 1.3 2.8 0.4 0.9 17.0 17.5 18.6 8.5 17.4 17.76
TH(2H) |B 26.1|B 26.8| B 24.1|B 5.9 A7.7|B 8.7| B 8.6|B 12.9| B 3.9 8.6|B  123.23
10421 E3(1HD 8.9 29.2 29.6 7.6 410.8 0.2 1.6 22.4 a11.5 3.7 134.55
THIC2H) 26.4 5.8 a7.5 06.7 26.8 28.2 8.0 23.3 219.0 25.5 121.54
N4ERE
EMI(1H)(FfilForecast) 51.8 81.2 20.6 £4.0 40.9 £7.6 £8.7 50.3 26.7 49.5 116.88
FH(2H) (FfilForecast) 2.8 3.4 4.1 0.4 3.7 4.2 4.2 4.8 3.2 3.3 113.58
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ST IR ERBIFIAS (%) Short-Term Economic Survey of Enterprises in Japan (Continued)

(B ASRITH)

& ¥ 8 5 g8 B 8 W R O&E G

Short-Term Economic Survey of Enterprises in Japan (Continued)

(2)=® & &t

LTNE )

Annual Projections (Continued)

o HfI %)

(Source : Bank of Japan) (Ml <m$ﬁjn&;exr—to—year 9%)
& W # b3
Current Profits
FE T i
2EF¥ Al Enterprises FENFE  Principal Enterprises
KAHE  Large enterprises | HIER{NEE  Medumsied enterpries | 1/N{>FE  Small enterprises
During Half or
Fiscal year | | LEESE | MU | HE | SREd | DS | FIER | SR | BN | FNER | SR | SN | FNER | SEN | BEH | FNER
All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- [Nonmanu- All Manu- [Nonmanu
industries | f: i fi i industries | facturing | facturing | industries | facturing | facturing | industries | facturing | facturing | industries | facturing | facturing
BAERE(FY1994) 12.5 26.1 52.2 12.9 28.5 24.1 10.4 1.5 9.0 7.5 3.2 9.7 12.5 28.6 43.2
TEEEE(FY1995) 19.1 26.6 8.9 20.1 27.9 9.0 14.8 16.7 12.1 6.9 15.2 2.9 22.1 31.7 9.8
84EFE(FY1996) 12.0 16.5 5.1 1.2 16.2 3.0 20.1 17.2 24.2 13.7 30.2 5.4 12.8 18.7 3.9
O4ERE(FY1997) |B 47.3|B 47.5|B 47.1|B 45.9|B 46.4| B 144.9|B 116.9|B 115.6/ B 418.7| B 418.0| B 220.4| B 216.6 24.9 26.7 51.8
104EBE(FY1998) 416.1 530.6 54.0 518.5 £29.4 46.8 48.1 429.2 4.9 a17.9 439.1 AT.4 520.8 431.0 24.1
114ERE(FY1999) 17.6 28.3 1.1 11.9 21.6 4.1 26.7 35.5 231 23.9 58.2 12.8 12.0 19.2 3.5
(F#| Forecast)
64 LIH(1H) 8.3 16.2| 403 8.1 19.2|  23.6 9.1 0.2| 234 10.0{  420.5 29.6 6.1 14.7 2.1
THICH) 16.2 34.8 24.0 17.3 36.6 44.5 1.4 1.7 40.3 5.8 23.7 42.0 18.3 40.7 24.2
THEE EH(TH) 14.8 25.4 1.9 16.2 26.9 2.7 6.0 13.0 23.2 1.9 12.7 82.2 19.0 32.8 4.1
THI(2H) 22.7 27.5 15.4 23.4 28.6 15.0 21.6 19.5 24.6 10.4 16.6 7.0 24.5 30.9 15.2
SR EH(TH) 17.4 19.4 14.4 165  19.1 12.4| 25.3| 17.6| 37.3 22.5 44.3 13.6 19.2 23.7 13.0
THI(2H) 7.9 14.4 42.5 7.0 13.9 54.8 16.7 17.0 16.2 7.9 22.9 20.7 7.8 15.0 43.8
OFFE FII(TH) 5.6 1.3 43.5 7.0 12.3 A1.9 52.4 2.3 49.3 412.4 1.6 419.2 8.5 12.5 2.6
TFHI(2H) |B 218.0{ B 522.0|/B 210.4|B 216.8| B 421.1|B 47.9(B 426.6|B 128.0| B 424.8| B 122.2| B 433.6| B 414.5 516.4 821.7 46.1
104E B _E3H(THD 423.0 432.0 415.0 423.1 526.2 819.7 519.0 435.5 48.0 827.9 462.5 49.0 a21.7 426.5 513.8
THICH) 29.5 429.3 5.8 513.4 433.0 7.2 0.4 423.8 14.1 410.5 419.5 46.3 419.8 436.1 6.3
NERE
EH(1H)(FfForecast) 6.0 A1.3 1.2 45.3 514.3 3.6 30.9 24.4 33.9 21.2 93.6 5.0 512.4 523.7 3.6
THI(2H)(F§fForecast) 26.9 57.6 11.0 28.8 65.9 4.4 241 43.5 16.7 25.5 44.4 18.1 38.1 73.8 3.4
(#¢) (Continued) (BGL  96)
(%)
T £ B ¥ O &
Ratio of Current Profit to Sales
EEFE i ld
£LEA¥ Al Enterprises L Principal Enterprises
K% Large enterprises | HEX/EE  Medum-sized entepries | Th1/N{>FE  Small enterprises
During Half or
Fiscal year | 2fESE | WSS | HINEE | e | DU | FUGER | AN | BmN | FMER | SR | K | MR | SN | BGK | FMER
All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu-
tadvatiies| & h £ ] [P i W . p; . P et I : p . i dustries | £ . p; : indecee e : £, :
GEEBE(FY1994) 2.18 2.95 1.59 2.25 3.06 1.62 1.70 2.51 1.18 2.03 1.67 2.26 2.01 2.80 1.47
TEEBE(FY1995) 2.67 3.64 1.88 2.81 3.81 1.94 1.87 2.80 1.271 2.30 2.02 2.49 2.58 3.61 1.79
B4EEE(FY1996) 2.87 4.01 1.92 2.98 4.18 1.94 2.15 3.10 1.52 2.67 2.59 2.72 2.78 4.03 1.81
O4EBE(FY1997) |B 2.69|B 3.77|B 1.79|B 2.83|B 3.96|B 1.85|B 1.84|B 2.70({B 1.25|B 2.23|B 2.03| B 2.36 2.66 3.80 1.79
104EBE(FY1998) 1.97 2.66 1.7 2.44 3.07 2.10 1.49 2.77 1.25 1.62 1.40 1.7 2.33 2.84 1.92
V4EBE(FY1999) 2.32 3.40 1.90 2.75 3.72 2.21 1.86 3.69 1.52 2.06 2.25 1.98 2.65 3.39 2.04
(F# Forecast)
64 FII(THD 2.02 2.63 1.57 2.1 2.74 1.62 1.52 2.21 1.08 1.75 1.23 2.09 1.86 2.42 1.48
THIC2H) 2.32 3.26 1.61 2.38 3.36 1.62 1.86 2.80 1.27 2.28 2.09 2.40 2.15 3.15 1.46
TAERE EHI(TH) 2.44 3.24 1.79 2.60 3.42 1.89 1.57 2.40 1.02 1.92 1.46 2.25 2.36 3.17 1.75
THICH) 2.88 4.01 1.96 2.99 4.18 1.99 2.15 3.16 1.50 2.64 2.54 2.70 2.7 4.02 1.83
84FFE EIH(1H) 2.76| 3.7 1.97|  2.90( 3.0 2.04 1.88) 271 1.33 2.42 2.05 2.67 2.70 3.75 1.90
THIC2H) 2.96 4.28 1.88 3.05 4.42 1.86 2.40 3.46 1.69 2.88 3.08 2.75 2.85 4.29 1.73
S4EFE FII(1THD 2.85 4.00 1.87 3.03 4.24 1.97 1.78 2. 1.12 21 1.96 2.22 2.87 4.07 1.92
TFHi(2H) |B 2.54|B 3.54|B 1.72|B 2.63|B 3.69/|B 1.73|B 1.91|B 2.69|B 1.38|B 2.34| B 2.10|B 2.49 2.46 3.54 1.66
1042 _EIH(THD 1.80 2.68 1.46 2.47 3.44 1.92 117 2.39 0.94 1.26 0.79 1.46 2.45 3.26 1.82
TFHI(2H) 2.13 2.63 1.94 2.42 2.7 2.27 1.81 3.14 1.56 1.96 1.99 1.95 2.21 2.44 2.02
LES: 3
EH(H)(FfiForecast) 1.96 2.72 1.67 2.42 3.04 2.08 1.54 2.99 1.27 1.59 1.60 1.58 2.26 2.57 2.01
THI(2H)(F fForecast) 2.65 4.03 2.12 3.05 4.34 2.33 2.16 4.33 1.75 2.49 2.85 2.35 3.00 4.12 2.07
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Short-Term Economic Survey of Enterprises in Japan (Continued)

i E KD

)& E #H @GO
(B ASRITHD Annual Projections (Continued) (HI4ERE <ATERIND e BAL 96)
(Source : Bank of Japan) (year—to-year 96)
& O & O ® H
Fixed Investments

FREPF f 3

LE{H¥ Al Enterprises FEEFE  Principal Enterprises
K{>HE Large enterprises | thEXEE  Medum-sied enterpries | Hhi/]\{>HE  Small enterprises

D'gi':'c'xnll'[y'el:r°r SRS | BUESE | RGN | SREN | BUENE | FRLER | S | BLESE | FNEE | ¥ | RGN | FNEE | S | WhE¥ | FNEE
All Manu- |N All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- (Nonmanu-
industri dustries | f i facturing | industries | fi i fi i industri f i facturing | industries | facturing | facturing
G4EBE(FY1994) 26.6 8.4 25.8  410.2 29.9|  10.3 20.9 5.1 0.2 23.8 46.0 2.9 28.3|  513.3 46.0
TEEBE(FY1995) 21.3 7.6 45.0 10.6 82.1 24.1 10.6 a7.5 a7.1 24.1 48.3 1.2 7.8 21.6
BEEBE(FY1996) 4.0 6.7 2.8 7.3 4.1 1.6 8.7 20.3 3.5 2.2 4.1 4.0 5.7 3.2
OfEBE(FY1997) |B 03.0(B 4.2|B 16.4|B B 57(B 6.0/ B 45.0|B 40.8/B 16.2|B 44.6|B 3.7|B 7.9 20.4 6.4 3.7
104EBE(FY1998) A3.9 48.5 £2.2 £9.4 £3.6 mM.7 47.8 40.8 23.2 45.9 82.1 46.3 59.3 24.7
114EBE(FY1999) 410.6 414.3 49.2 49.8 49.1 46.5 416.3 45.1 222.8 529.1 520.4 5.1 410.1 42.6

(F#ll Forecast)
64 FIH(IH) A7.9|  10.1 46.9 £12.0 04.8 29.8 AT 410.5 £6.3 56.5 56.2 46.4 514.3 22.3
THI(2H) 45.4 46.5 24.9 212.5 A7.8| 414.9 8.3 43.1 1.2 s1.2 25.4 0.5 410.1 812.2 49.2
T4 EMI(IHD 24.9 4.8 49.1 9.3 AT.4 45.6 4.3 48.0 212.6 48.3 514.3 82.7 3.7 45.5
THI(2H) 2.1 10.4 51.3 11.9 3.0 £2.8 16.5 A7.0 Al 0.1 62.4 4.9 11.9 2.0
SR EMI(1HD 1.5 5.2 0.2 4.5 22.2 2.0 1.0 0.3 4.2 2.1 5.1 20.2 3.6 42.1
THI(2H) 6.2 8.1 5.3 10.0 9.4 1.2 6.7 40.3 3.0 2.4 3.2 7.7 1.7 7.7
O EIH(IH) 1.6 5.6 20.4 6.0 0.1 0.1 2.5 20.6 1.2 6.9 ISR 3.1 6.7 1.3
TFHi(2H) |B 46.8|B 3.0|B 11.3|B B 54|B 210.5|B 249.5|B 43.7|B 211.2|B 19.6/B 0.9|B 413.7 43.3 6.2 47.6
104 B _EI(1HD 25.5|  44.9 85.7(  410.0 85.2|  813.1 0.4 1.1 0.3 26.0 9.4 14.6 27.6 23.7 29.8
THI(2H) 22.5( 11.8 1.1 213.1 4.5 23.8| 515.8 2.0 0.6 062.5 0.1 25.2|  a14.4 20.3

NEE
_EHI(1H) (FfForecast) aT.4 2.7 45.3 48.1 4.3 210.7 219.9 £9.4 s17.0 223.4 514.5 50.7 49.3 4.4
THI(2H)(FForecast) 513.4 515.8| a12.5 516.2 a11.6 218.6 42.3 812.4 40.9 227.8 £34.3 525.5 48.9 210.8 28.0
(3) A HA 5 H  Quarterly Data (HIEFMAL BT %)
(year-to-year 96)
BE A & X SROHEBIME A& FILTRBMTR R
Number of Employees Borrowing from Financial Institutions Liquidity
X
SEMF FRLE | 2EE FELE | 2B FERE
RApFE | PRER | fhpE RAZE | PRLE | dbE KRAH | PELE | e
1 ium- incipal ium-— Princi ium- Principal
stk EnuAr;rim Large :‘:;;?E’:i:‘“ Small EPncmp All)lxi'“ Large :E‘I}E%nm ems:;:ilaa En?e‘:;‘g:c]g Ente':l,l,im ent':;giem :E%:; emser:;rlilses Enter;l?ises
£ 3 2 E E4 £ E *
All industries All industries All industries

6(1994) 1~ 3 20.4 £0.8 0.2 21.3 40.6 al.1 0.0 240.2| r 0.4 £4.0 46.0 £2.6 21.3 £6.8
4~ 6 al.2 41.6 40.8 42.3 s1.3 42.3 21.2 0.0 al.1 41.6 a2.1 A1.5 40.6 42.7
i~ 9 212 41.6 41.0 42.3 £0.9 21.9 40.6 0.3 40.8 0.0 Al 0.5 2.1 £0.9
10~12 41.0 41.6 40.8 £2.6 AL.5 43.0 40.9 0.1 al.3 41.0 42.9 2.3 £0.3 Al.5
7(1995) 1~ 3 40.8 ALl 41.0 40.5 42.1 al.l A3.2 0.3 0.4 43.5 43.1 14.9 40.7 s1.4 04.4
4~ 6 al.l Al.4 A3 40.5 82.5 20.5 82.7 1.5 04| r 3.6 04.1 £6.6 21.0 21.4 £6.2
i~ 9 21.0 AL3 40.9 40.7 42.5 40.1 82.5 2.1 0.9 £3.6 s4.4 £6.6 82.7 21.0 A7.3
10~12 40.9 20.8 al.l A0.T[ T 2.0 0.5 »1.8 3.0 0.8 £3.3 £2.8 13.8 22.8 20.5 04.2
8(1996) 1~ 3 40.8 40.9 40.9 40.8 22.0 510 £3.4 1.0 0.0 23.4 s1.3 82.7 sl.1 1.8 82.7
4~ 6 40.6 41.0 40.2 40.5 242.2 40.6 42.8 1.4 0.1 43.1 0.8 £0.9 1.6 3.7 ALT
T~ 9 40.5 40.7 40.5 40.3[ r 4l.9 82.1 14.6 40.2 4206 r ad.l 23.7 £5.7 12.4 21.1 45.6
10~12 40.4 40.9 0.0 40.1 al.9 42.6 46.0 al.2 0.3 43.8 82,0 24.4 40.9 19 24.0
9(1997) 1~ 3 40.2 AL2 0.5 42.0 213 02.8 420.4 20.4 42.8 4.7 £6.4 A3.7 219 r 26.5
4~ 6 0.2 40.4 0.8 41.3 218 13.8 40.7 40.6| r 0222 06.5 49.0 45.4 42.3(r a7.3
7~ 9 0.0 40.7 0.3 A1.8 40.2 42.5 1.5 05| r 425 04.2 45.3 14.0 22.2(r 4.8
10~12 40.1 A1.0 0.3 82.2 0.6 £0.7 2.6 0.1 20.7 24.2 45.2 23.1 43.1 24.6
10(1998) 1~ 3 £0.3 40.8 40.5 82.1 0.1 s1.6 2.1 40.2 41.9 52.9 43.0 42.2 23.6 20.5
4~ 6 ALl al.1 AL.3 40.8 42.3 0.6 0.0 1.9 40.2| r 20.4 02.4 42,2 22.8 22.4|r  20.6
7~ 9 |B sl3(B 4s1.0|B sL3|B al5 22.0/B 20.2|B 06(B 0.3|B s1.6/r 40.1{B sl7|B sL5|B 22.3|B 4l.6|r 1.5
10~12 Al.3 40.7 1.2 42.1 s1.9 40.2 1.5 sl.4 20.3( r 0.2 1.8 3.8 0.6 £0.4 6.7
11(1999) 1~ 3 21.9 a1.5 21.4 22.9 42.2 AL7 14 22.9 3.5 r 0.9 1.4 A1.9 82.9 1.3 43.1
4~ 6 AL8 21.4 L2 23.2 42.8 40.4 4.1 43.0 A1.8 0.9 0.3 20.4 A1.8 3.9 23.4
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Short-Term Economic Survey of Enterprises in Japan (Continued)

(B ARTH) arterly Data (Conti (Hr A)
(Source : Bank of Japan) Qu Ly ( ntinued) (months)
F T OWm OB M K X
Liquidity Ratio
U 3
AN
LEA% Al Enterprises _ EEAHE
KA4>ZFE Large enterprises chEX 2 xfg;‘_’:':"d /{3  Small enterprises | Principal Enterprises
End of Quarter | o | MU | EBLER | AENE | BUENE | FRUER | SN | MUE¥E | FNEE | SEE | BUEXK | RS | 2EX %iﬁﬂﬁﬁ
All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |Nonmanu- All Manu- |N All S Ily
industries | facturing | facturing | industries | facturing | facturing | industries | facturing | facturing | industries | facturing | facturing | industries | adjusted
6(1994) 1~ 3 1.53 2.07 1.35 1.58 2.19 1.33 1.34 1.94 1.24 1.64 1.86 1.56| r 1.68|r 1.63
4~ 6 1.52 2.10 1.33 1.60 2.24 1.33 1.31 1.91 1.21 1.62 1.86 1.53 1.63 1.66
7~ 9 1.53 2.14 1.33 1.60 2.29 1.31 1.33 1.95 1.23 1.67 1.88 1.59| r 1.69 1.67
10~12 1.51 2.12 1.30 1.54 2.27 1.24 1.34 1.95 1.24 1.64 1.88 1.55| r 1.57|r 1.61
7(1995) 1~ 3 1.48 2.09 1.28 1.52 2.21 1.22 1.32 1.95 1.22 1.62 1.87 1.53| r 1.61| r 1.57
4~ 6 1.46 2.02 1.27 1.51 2.15 1.22 1.27 1.86 1.17 1.60 1.82 1.52 1.54| r 1.56
i~ 9 1.47 2.02 1.29 1.51 2.13 1.24 1.28 1.83 1.18 1.66 1.85 1.58 1.58| r 1.56
10~12 1.46 1.98 1.28 1.50 2.11 1.23 1.28 1.78 1.19 1.62 1.81 1.55| r 1.51|r 1.54
8(1996) 1~ 3 1.45 1.99 1.27 1.46 2.11 1.18 1.28 1.79 1.19 1.64 1.81 1.58 1.56 1.52
4~ 6 1.42 1.91 1.26 1.43 2.01 1.18 1.26 1.74 1.18 1.62 1.78 1.56 1.46 1.48
~ 9 1.36 1.88 1.19 1.36 1.98 1.09 1.21 1.74 1.12 1.59 1.73 1.54| r 1.42|r 141
10~12 1.37 1.90 1.19 1.36 1.98 1.08 1.23 1.74 1.14 1.61 1.78 1.54| r 1.38|r 1.41
9(1997) 1~ 3 1.32 1.84 1.15 1.30 1.92 1.03 1.19 1.69 1.11 1.56 1.72 1.50| r 1.38|r 1.35
4~ 6 1.29 1.79 111 1.24 1.85 0.96 L.17 1.65 1.09 1.57 1.73 1.51 1.29 1.30
7~ 9 1.28 1.79 1.11 1.25 1.86 0.97 1.16 1.62 1.07 1.56 1.72 1.50| r 1.31 1.31
10~12 1.31 1.78 1.15 1.26 1.84 1.00 1.21 1.61 1.13 1.58 1.73 1.53| r 1.29|r 131
10(1998) 1~ 3 1.31 1.78 1.14 1.26 1.85 1.00 1.21 1.60 113 1.55 1.70 1.50 1.38| r 1.34
4~ 6 1.33 1.83 1.16 1.28 1.88 1.01 1.22 1.66 1.14 1.63 1.83 1.56 1.35 1.37
7~9 |B 136|/B 1.88/B 1.18)B 1.33|/B 1.94|B 1.05|B 1.22|B 1.66(B 115|B 1.64(B 1.84/ B 1.57|r 143 1.43
10~12 1.53 1.96 1.36 1.51 1.94 1.29 1.35 2.14 1.20 1.82 1.89 1.79|r 1.49|r 151
11(1999) 1~ 3 1.49 1.94 1.32 1.47 1.88 1.25 1.33 2.18 1.18 1.77 1.90 1.71} r 1.46|r 1.42
4~ 6 1.45 1.92 1.26 1.42 1.85 1.18 1.26 2.16 1.10 1.79 1.92 1.73 1.41 1.43
(4) sl EZEE  Overseas Activities
(H‘Ifﬁﬁﬂc HfL %) (HAL %) (ﬁﬂﬁﬁﬂ: BAL %) (BAL %)
(year—to-year 96) (%) (year—to-year 96) (%)
WIVEER WM ERER SRR oA
Overseas Prod F Share of Overseas Production Overseas Investments Percentage Share of Overseas Investments
EpEt
SEME-ALE | TEL¥E | 2EAE-AG¥ | FEL¥E | 2EGE KGR | EERX | 2EER KX 3
- 32 3 L% 3 L5t PG Bk LISE Lt 3 LISE
ing
Fiscal year Large Principal Large Principal Large Principal Large Principal
enterprises Enterprises enterprises Enterprises enterprises Enterprises enterprises Enterprises
Manuf: Manuf: Manuf: . Manuf: Manuf: Manuf NMarih g Manuf: g
24FFE(FY1990) - - - = = = = -
34EFE(FY1991) - - - - - = = -
ASEREE(FY1992) - - - - - . - -
S4EBE(FY1993) = - - = — - — =
6EEBE(FY1994) = 12.9 - 16.19 - 2.8 = 25.78
THEBE(FY1995) = 16.3 &= 18.18 - 29.9 = 29.18
8EERE(FY1996) 20.2 20.4 21.40 21.55 37.5 42.8 34.09 34.95
OfFEE(FY1997) |B 12.0 11.7|B 22.81 23.68| B 10.3 9.4/ B 33.83 34.33
104EEE(FY1998) | P 0.6 P 1.3|P 18.04| P 21.11| P 28.8( P 510.4| P 25.81| P 29.72
TEEBE(FY1999) 2.9 2.9 18.37 21.52 48.5 29.2 26.34 29.97
(“F#ll Forecast)
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HA4R1T#)%  Bank of Japan Accounts
.
H A & 17 # =&
Bank of Japan Accounts
(B ASRITH) i Assets CHfL )
(Source: Bank of Japan) ® B (¥ 100 million)
s s . EfE
M- BK |28 B e{RATH|REERE & w317k | e BEHMaman) (S5 BHEA wue
(a) (b) = (e) = (d)
. :Béﬁﬂ%
End of . e Japanese i (Commercial Loans to Deposit . Deposits
Year, Bills Government P : Foreign . Other
eon: %‘:,aé:." Gold Cash Purchased &Eu‘;ig:yin GOVBCO":S:“' Fing-r;lcing Dis?ollljlrsned Loans clm Exchange A;::'::ies () Accounts
ills
6(1994) 1,404 2,989| 74,984 330,367 | 185,648 1,414 58,503 26,575 1 7,878
7(1995) 2,156 2,427| 104,338 375,358| 162,741 839| 23,065 25,309 740 8,722
8(1996) 2,156 2,483 90,407 463,422| 189,596 394 19,439 337 29,227 2,446 9,317
9(1997) B 2,156 3,012| 95,008 23,134| 473,660 192,334 257| 46,085 2,932 B 33,410 1| 25,722 B 34,925
10(1998) 4,328 1,677 137,229 50,274 520,022 234,734 162 18,618 80,477| 34,128 1| 54,833 10,629
10(1998) 7~ 9 4,328 2,495| 102,904| 44,278 489,491| 225,455 151 31,682 10,132 36,152 3,551 49,831 8,667
10~12 4,328 1,677| 137,229 50,274| 520,022 234,734 162 18,618| 80,477| 34,128 1| 54,833 10,629
11(1999) 1~ 3 4,328 2,653| 51,753| 38,983 | 494,695| 193,389 114 13,029| 66,527 38,588 33,542 41,012 12,223
i~ 6 4,328 2,789 31,793 12,018| 559,856 237,638 99 11,182| 39,899| 38,945 9,495| 12,635 11,168
~ 9 4,328 2,840 56,392 16,036 | 500,202 189,237 84 13,710 23,660 34,657 11,592 16,835 8,632
10(1998) 9 4,328 2,495 102,904| 44,278 489,491| 225,455 151 31,682 10,132 36,152 3,651| 49,831 8,667
10 4,328 2,580 63,671| 40,209| 497,661| 228106 195 30,142| 43,701 33,567 3,820 46,115 9,375
11 4,328 2,365 99,312| 47,339| 524,287| 232,404 143 10,418| 76,295| 33,762| 19,494| 54,119| 11,146
12 4,328 1,677 137,229| 50,274| 520,022 234,734 162 18,618| 80,477| 34,128 1| 54,833| 10,629
11(1999) 1 4,328 2,054 96,102| 38,831| 473,373| 186,366 152 20,459| 70,756 34,372 4,197| 40,949 11,610
2 4,328 2,471 54,543| 38,634 481,651| 167,936 149 19,889 61,854 34,859 4,823| 40,697 11,994
3 4,328 2,653 51,753| 38,983| 494,695| 193,389 114 13,029| 66,527| 38,588| 33,542| 41,012| 12,223
4 4,328 2,373 24,237 19,882 584,435| 304,952 115 9,054 63914 38,656 9,808| 21,045 13,301
5 4,328 2,563 28,255 16,028 549,098| 217,665 105 9,511| 58,551| 38,804 6,367| 16,946 14,182
6 4,328 2,789 31,793 12,018 559,856| 237,638 99 11,182 39,899| 38,945 9,495 12,635 11,168
7 4,328 2,740 34,401| 20,033| 502,431| 212,877 115 11,607| 35,245 38,821 3,732| 20,811 12,060
8 4,328 2,796 49,130 16,032 495,075| 177,483 92 10,614| 31,285| 38,649 2,140 16,373 13,706
9 4,328 2,840 56,392 16,036 500,202 189,237 84 13,710 23,660| 34,657| 11,592 16,835 8,632
#1EH LG Liabilities and Capital Accounts
ey - oy ” e ﬁ
- - AR |ROROF| MEEE | tothe | BUNEE | THFR| ARG M &) E|5IL0E R & & F &|GE At
(e) (d) (d) (d) (1) |f0%kkd)
End of (Azs:lt:lor
Ye:: % %‘::’"" Ba?sl;ulzous S:;:;:‘:s D(e):o‘::ls GB‘:;:;Z“ Bills Sold () Agtz};:;!s Allowances| Capital Reserves :‘r:?%lu‘)::leusl
Accounts)
6(1994) 428,803 28,300 52 4,477 3,003 8,533 14,569 1 19,379| 504,117
7(1995) 462,440 33,101 103 3,053 0 7,771 16,323 1| 20,163| 542,958
8(1996) 506,710| 34,626 58 3,712 25,298 31,163 22,891 1| 20,465| 619,631
9(1997) 546,696 | B 34,992| B 242 4,995 51,545 23,134| B 80,998 B 25,338 1| 21,320| 714,584
10(1998) 558,648 43,780 615 5,169| 195,856| 50,274 7,729 28,981 1| 21,326| 912,382
10(1998) 7~ 9 486,769 57,343 47 6,553 | 128,162| 44,278 10,204| 28,981 1| 21,326| 783,667
10~12 558,648| 43,780 615 5,169 195,856 50,274 7,729 28,981 1| 21,326 912,382
11(1999) 1~ 3 512,866 61,675 721 20,243 99,991 38,983 15,599| 26,690 1| 21,326| 797,450
~ 523,026| 46,632 3,949| 24,708 58,026 12,018 17,076 26,690 1| 22,081 734,211
7~ 9 513,885 60,577 3,402 35,251 0 16,036 11,045| 26,690 1| 22,081 688,972
10(1998) 9 486,769| 57,343 47 6,553 128,162| 44,278 10,204 28,981 1| 21,326| 783,667
10 494,455 37,118 113 5,738 139,008| 40,209 8,416 28,981 1| 21,326( 775,368
11 498,054 44,083 142 17,084 | 219,546 47,339 6,453| 28,981 1| 21,326| 883,012
12 558,648 43,780 615 5,169 195856| 50,274 7,729 28,981 1| 21,326| 912,382
11(1999) 1 506,424 43,732 248 5,307| 145,099| 38,831 7,236 28,981 1| 21,326| 797,188
2 512,528 46,305 65 5,411 95,015| 38,634 7,628| 28,981 1| 21,326| 755,897
3 512,866 61,675 72| 20,243| 99,991 38,983 15,599 26,690 1| 21,326| 797,450
4 529,324 42,735 132 11,616| 115,044 19,882| 24,400 26,690 1| 21,326| 791,152
5 508,431 46,963 3,093| 31,600 77,033 16,028 12,818 26,690 1| 22,081 744,742
6 523,026 46,632 3,949| 24,708 58,026 12,018 17,076 26,690 1| 22,081 734,211
7 521,355 48,976 2,419 16,607 11,005 20,033 17,159 26,690 1| 22,081| 686,329
8 514,103 48,534 2,950 32,879 0 16,032 16,950 26,690 1| 22,081| 680,224
9 513,885 60,577 3,402 35,251 0 16,036 11,045 26,690 1| 22,081| 688,972
@ Cash coll | in exch for J. overnment securities borrowed from financial institutions

(@ Japanese government securities borrowed from financial institutions

25



i3] p= 3
(BfR~— V]
[5] & &#
(a) €YV AFEX-12-ARIMA (X—% - N—=T3V) 12L& 5,

HRINE b A BERE Efio FAFABICBIIZEEMHE,. LANVY 7 FOYERREII330 B, FHIHE

AW F =2 3ERIE LTET— 7 RVOBHALEREDIZAFTLE L, 20#0 1 £EREIEHEE

DFHE % B TEEFREE % MR

EERAELEHTABICHVW:ETVIILTOLESBY,

s | #miarvae7n [ Lsve 7| mame [ - smm
SATHRAITE TR (112) (011)12 L ZL 19554F 1 H
SITHRBITE R (110) (111)12 ZL H0 19554 1 A

— AR —EREEE A,

(b) 1. M MREREE © HASRIT. ENHRIT CGEEDIEE, KHHESEEEIT &), SHERST
EHZE, cEEEHEEEAS. EHEE., BHPREE, BLAATRER,
M =HE&EK+HEER,
Bem . A BA. FAEAGSE GEREETE) 2RET 5875 B L UEE,
HE&EE | BEREAEEIU RSB ICTHT AN ERILTES (4K, EE, L. @A,
B, MBLHEMOKTEE) BtHS/MIFE - FREELFIVAZDD,
2. M:+CD : HREmEMH . M1 LR L,
M:+CD=M+#E&+FEXEE (CD),
B ERRA AL REMBEICHET AN EMNTES (EYTHESE. EBEES. T
BEDETES) ., NETHEB L UFEEEMTEEO &,
HENTES  BREAIEVRAE T ANREMBERITORENRTES,
3. Ms+CD: ﬁ%ﬁﬂmﬁ M:+CD+#ERF. @Erm%ﬂﬁAéAA BRAE. E&E
HER, FBeE., GHRERANGESGS., REBRAMAE, SHEERRMAE
AR, @%%HEA ENRITEFERE
M3+ CD=M:+CD+:EEHREEERIGRERBERE (M +CDZERL{) ICHIFANSTH
& GRENTEEZET). £8E5. BHETA,
4. JRFTEITE PR ERIFER © Ms+ C D + PR B + S RATHERE + R &4,
IREREE=Ms+ C D +EERA FEIRE T 2 E£8E N0 EENERE. KERFE.
&I, S, EfE (BUFEREERL &), SME. SREM%ITC P,
5. FEHFABEN I Y A/EX-12-ARIMA (R—% - N—=T 3 V) 12X 5,

B & DA BERY L, BRABICBILREME, LAXVY T M, TV TOHERKII33 0
B, ZEHRAEICHAVWF—7I3EAE LTET— 7 RVOHEHPSEENPIZA I TE L, ZOHD
1 FEMIIFEER O FRIME % BV O BAE % 1ER.

EERAELEHTABICHWEEFT VU TOEBY,

26

s [ ®mwarvaz 7] vav7h vy meme | - swm

Mz + C D5k (313) (011) 12 ZL L 19674 1 A

M2 + C DFK# (315) (011)12 L L 19554 1 A

M1 F5% (316) (111)12 L %L 19634 1 A

M1 k5% (314) (011)12 L Hh 19554 1 A

Bem Tk (212) (111)12 L L 19634 1 A

e BTk (113) (111)12 L %L 19634 1 A

HE BT8R (313) (011)12 L L 19674 1 H
CDFs% (213) (011)12 7L L 197945 H

JRFET BTk (B ENLLAT) (313) (011) 12 7L L 19804 1 A
IL&ER BT (BENORMILIRE) (313) (011) 12 19984 4 A L 19804 1 H

BARITREAR 1999F11A5




FEFEER

[BafR~<—]

——Mz2 + C DEERDFEHARIMAE 7 IV IZEFHE &

——M2 + C DF#, M1 EFRIZOWTIE, 199942 H IZETF IV R H,

—BHIDRIALIE DB FEAE IOV TIE, 19995 DY 2 —H 7 I 1t R LIcE&bH,
BRI E S F— a2 51999430 FToF— % (il Laiatic19984E4 H LIS RE L%
AR LAbD) x O TEH#EL £, 1999F4 LIEICOWTIE, FEEZEO T
il % F v TSR & R

—BHILRIOFHRABEBEICOWTIE, 7= B2 51998F12H FTOF—4% (FXTHRE LA
) AV TEERE Y Ei. 199910 ~3AFIC20W Tk, FHEZOTFMEZ AT
0 A 2 VR '

6. EHHOAERIE, UTOEEICL S,
OM:24+CD : £t RSB L L THEHSE, HERREBI, 2EEE MR - RIIEH,
@Ms3+ CD : Eitxt g E&mgi & L TEEMER, MWEREE., &F3E,. 2EHE, vaE, 7
B, FREE A oR—RIIEE,
QILZMEME | EFx RSB L L THEHIR, NEREI, &2FE, &M, 78, §
Bl FIER MR AL E DI, EMBEBERBITCP 2 &E0/N— AIEH,

(6] & #A&W#H
(a) A MRTHER] : #T8E, [MEFER] 38, [ReffR] AR, TS EHR,
[T U Lo

[6] O £F -#%M=
(b) 4. DUEEIEHEIE B REI O BT, AEEI - VI LFEL— b, EEEI—VIZHLE - B
FoMEL — F2HFH. WIRLEEIEIFHHRRAOL — FEHAWTWA, BEIFEOEFEIEW,
SRV 1 ~ 30 AWIEFR 6 4E 2 H16H LR, [ 1 ARYIEFEE10H 17H LE, 2 OMudFrk 7 4
5 A16HLE, ZhZNH R &RE | OMEFE L — MMIZEHE,

[6] <& £F - #%M@EE ()
(a) 4E, TUPHHARHEUE A REHBOBMEY, HLFL—- 10 ) 5, BEIEFHFRAOL - P EHWTY
725, B FEOEF I, FR644E2 AI6HLED 1 ~3 223, FHEI0A17TH LD 18I
DWTid, BPFEIE I OMEFHIEE,
(b) HPREATEICEZMEFHYL — b, £, MWEHOF LA KGO BAEY,

[7] EC £F - %@ (§)
(a) AHFHHRSZABICLZMEFYL — b, £, WFHOFEIL A KGO BAFEY, FR 5 £10A18H
DSz AOEB &R % &,
(b) FHS5ESHBLUOMEMDS54E 1 ~ 3 A F TI/AIMMC DFEF,
(c) FHTLHE 1 H23HURBREFIREFREZRAMLFEIA PEEN—2 L L HRICEE, FRITEL
PR BATOH TR b %  OEDFATHRA L7287,
(d) FIEHBHZRSOMEFY, HARPIT LG DB 5847047 E D FHK.

(7] TO &%) - @S ()
() HAMHEIERFEROHMAM Y (BITHIG| 2 &) FRI0ME11H LATIZ HTEESRING | A7 L35 =6
(1044) BEHFIE Y o
(f) DU A REH O BT,

(8] <O EHLMTBZENZS
(a) 4B, MUHAIEH REHEOD BT,

(8] O HHLMHBENES ()
(a) 4F, M43 A KEHED BT,
(b) HARATLHG DD 2 EMBBEOTIR\N D5 b D,
() HEASUTLHG DD 2 EMBEBARTIC0 500 BRHEIAEGHREE, 7272 LFRI0ES HET
3ED)o

27



(B~ — ]

[9] O EBREREFNZES
(a) FEEIZPNAEN—Z, #] - AREEN— R,
(b) BARFTHHEHXCTHPIITEHALLb D,

(9] & &
(a) Fi#E~N—ZA,

(10] & BERRTEE
(@) *7vaTHELED,
BRETTA % Br S SUTHIE DR A% 12 & ARHEO BB KA,
(b) fEHFEITEH+HEEEES
(c) HEASTEIMEOSEK. F&. MEHAHNB LURH D 4 EiTE0 AR

[10.11] & ER#EERE
1. FR104E 4 ~ 6 H IO U W E 514,
2. (a) RIS EEIALE,

111 & &%
P19~24 (REGHRFERAFAL) OMESE,

(12] O &%& - He - 78 \)
(a) FEFRHEUIEFHE

[13] O &&fi - FE - AHBE
(a) 280fE~—2,
(b) KFEZESOH~N—ZATHE,

(18] & &M - € - ARBE (B)
(c) HifE (FHI<H>) HIZE .

[14] O BEAHE
(a)  KREVINGEIETEARTE R
(b) #IE (FFI<A>) H3IEHHRAER.

[15] < i
(a) PEICHE4 A XY EARSIZOW T B BOA A TrER,

[16] <& toffi
(a) HBELHIZ3 AR, THIZIAXRDE .
(b) HELHII1A 1 BBRAEOHMARME, T 7 A 1 BIBRAEOHRERFIE Hffi

[16] & H-E2
(c) FEHME,

a7 O »@-'8e @

(a) FHFELRE, N— oM L2ED,
(b)  FRHIIERHELG

28 HAASRTHAEARHR 1999F11A5



FEREEE

(BfR~— )
[(17] <& EERNX - B5 - SHEEE
() AEARDFH (BEOHMNB X VAEKORD) %57 T,
(d) kE+x ¥ AFEX-12-ARIMA (RX—% - N—V 3 ») ZfFiH,
BRI b AW £, FAFABICBIAREM, LV 7 hOHEIEIIS3 0 8, FHiFHE
W F— 2 3ERE LTETF— ¥ ZRHOBIMASEEDIZAETE L, #0H0 1 E£RIIEHEE
DOF HIME % F v CERETREME % 7.
EAELZEHTABICHVWETVIILTOEBY

BEL [ FMARIMATF L | L~V Y 7 b [ RH-BERE] 7— 5 160

i 1 (011) (011)12 L o) 19854 1 H

i A (110) (011)12 L H b 19854 1 H
-2 (%) (110) (011)12 %L HY 19854 1 H
F—EX (#) (010) (011)12 7z L E) 19854F 1 A
i (%) (210) (011)12 L 7 19854 1 H
i (#.) (210) (110)12 %L L 19854E 1 A
FEBE (%) (310) (011)12 L %L 19854 1 A
TEBE () (102) (011)12 %L 2L 19854 1 A

— I ADIEH - FERBE LY — EREHEFH,
—ig A, g (34), BERBE (J4) 120V TIX1999E3H ICEF IV EZAEH,

(18] & ERRRY - BS - SEAE ()
(a) P74 2 ALAATI#AEZ v L I5KE305T I R D SR A, 2 AL LARR IS 1 TRERS 1D SUBLAE N — 2

[19~24] & DEFEHRFEARE
1. FAE-E3, 6. 9, 12H ((E4H),
2. AAEHE
(1) HWEE
(4) LToOKREED [Hak (HERS) ] BXO [%iT7& (32A%FET)] OHETICOWT, FEHLHZ K
WEBN—ZT, 320 FPOF 25 1 2% ROEE,

¥R ~AIEREOIEE L E LSRR ERICOWTOHE GERINE (ORW], [@O%13ra
R, [OFW]),

CBEGEA~AECEDOTERPES - Y- ECADBTLEROERICOVTOHE ((OFEEE].
[@1312%1 ], [OREBE]) .

- TTORBHER~OELEOFERRT - Y —ECXADBT L ERDOBIICBITLELIZONT
DIl (OFEE@E]. (@3], [OUERE]),

- B AR K TE ~ AR EORTLEICES L TAMEMEREOBARRIZOWTOLHET (775 L0
BERENBERMICEE 2 A LT WL B L2 SRR LT, FERKEOTEIALA U-<4
CA>HAEI21E, ZOLRBHOBIEKEICES LKW, BIREE TOBKZWLRR%H].
[@QBEIE], (@A HHLZVLAR],

CHERE - EERRRMN A~ B REOAERMR., EEARMOBARIIOVTOHN (7277 L T e
e E—REM A IOER T 2848 2 3B 724, BIRBLE TOBR ], TO®EE], [OFRE]).

ERAANB~OECE0EMAABOBREIZOVWTOHE (OB%]. [OMIE]. [OFRE]).

CBER) ~HESEOFICHELKE, SRBHOBHERE, B - LML BE LB
WZOWTOHIM ([ORTHL], [@QIFEHLL 2], [@FLWV]),

- EREEOBHERE ~NERENS AL SMBEOBHEE I COVWTOHE (O], [@xi1zL
L ], [@k L),

(7)) UTOZKEED [(3»ARNIHAL) SISO Et] BLU [£iT& (32A%IT) o%ft] @
HIMFIZOWT, BEHEB RV ERN— 2T, 3O0BIRPEOHN S 1% E O,

- B A ~ RS EEO FERBMOBGEME (220, HHMmEAX—2) FLEEEY—EKAD
R IOV TOHET ([OLAL [@bbHv], [OF%D,

AR ARG ~ A O FEFEMREAME GHEMTRZ &) 7203 EEREREE S AL A& 2o
Tl (OLERA] [@bbdHwv], [T,

29



[BfR<— ]
(2) #EPEEETH
DToOKEHOYH - EEOEREE S L OGHE (FHl) 5tk 2B, FHBE IMBHERSHANCHER L,
& RFEOMMPIFER—Z,
- bEm (R SFLET & - ROV EREZERT A2 E) PIEEEREICL > TRLEVEDLN, #
xR ORI %8 U CRE U THE),
-EWNFELE GELErSEBETZELTIVZb0),
- EAE (EISEEMLSL TR, EEmEICA, BEREE D D).
CREEABL— b EHEERC L AP FVHL = b, FRIZEHETE ORI & 2o T AT
*]‘e)l/l:ql/—‘ I\)o
- FEE R
- R EE (BREEEEOFHE LE<KHRE - HHar - R, ERREE E S00%, EREhE 2
LEREANDIREEIIRL >) - ZOERIITHOTHBAL &,
(3) M¥-HAEE
DT o&EB ORI ER BT 5 EREH
-ERER (OHMA*ZEOTICERAESATVwEE, Q1248 2HMEzEO TEH SN TWEH,
@HAF7-212AUNOHM 2 EDTERHENTWAZED) bER 220 ICFhZh18H L
BREN-ZEOEFAB< VDO LIREFBEIE T ZV>),
- SRR A S (BFRIMR - BHOKERMREMEE. A0k - HERRSTSFL G0 SMEM» S
DA< YEREBRLYEO > LEF|FROBEAFHE) .
- FriEttis (RE - HE BT AAMREREOARER) o
(4) Wy EERE (F2RFAEEE<6 H. 12A>)
DToOREROEEOERE B L UFHE (FRl) §HEe--BAlE U CEETREREIC X 2GS RBERE
o) LANEFREDOFERSIC BT 5 HERE,
- WEAVERER BV CHAEREGEI 21T > TV A BLE (OB ERER B L ERBRO Wil 2 — 5 —
AHOEMMBR<EIHET T~ FICLABESICIVEMEHEL TV A IEREED LI A
#HE) o
- AN ERIEIREE (MR L B NS OFREEEEOHHE L) .
3. RAENZR
(1) &EEH
EEOERERBESONL L (7272 LEEE, e, F—YR¥E, ) —A¥iZ20AL L) oRB4%
 [BEFASE] L, ZoFR5UTOEENS X UOREIICRT-EKSEICHTEOEARSFE LML L
T, AR EL TS,
FHERIR - BT [P 8 FEHER - ML) (19964108 1 HZE) ICINEFDO KM
(BREEX R ),
AN R BHEFSEOWETICL D, 19994 3 AREICBVTRENREEDORE L & £, €
NFETORENREES VT CEIHEEE LR TE 2 VWERK S 2w LAKK 5122
WTIE, AT RACERZEEAMBICIVEML, BERASEIIHEY L2 kot
EIIAT RSB (RE LBEORESRAFE, H5FEFEORMBRE L £ THA
& LTHREE)
X G5reeeeeeees HEIHERORAFRIIY o Tid, FHERAERYEEIC, TROLB) K, PEE
¥, fUAMEICK S,

iz INFE, =K A, V=R | ZOMoO¥TE
K %[ 1,000ALE 1,000 AL E 1,000 A L4 F
FRER A3 100~999 A 50~999 A 300~999 A
AN 20~99A\ 20~49A\ 50~299 A

(2) EEEH
' BALZI0EAL LD EHA%E (BRERELRC) 0) bEFEOBME BB RN 5 FEMEFEE
FBEL (RZLIOEARGE 23 LGEETH > TOENLEENEEND), ERAMIIANE LT
B,
H, FREBOBENREEL, I EEEBORAENRL 2> TV 5,

30 BFBTHERR 199951185



ERRHER

(R~ — ]
4. SRS
(1) HWHE
HEHE IC2WTid, 39, 3 o0BRBEO DIEH K2 B L, 2OEHECE 5 [
W ES] 28T 5, 2L T kR 74 72—V ary - £ 7y 7 A (Diffusion Index) %%
Hio - -
D. 1. = (% 1 & R @)__(% 3 ® R M m)
T CI2%i %~ ¢ AP g BB E 43 b
(2) FHEUHE
(4) &EEE

¥MX 5 - BB S, KX ) BERHERHEZ B,
- X530 BRAE FHE Tl = BLAEEHME -+~ B H B < BHE R ¥ 5
- AR LB AR o BERHERHE = X 5E 0 BHERHEFHMED &5
(o) FEEE
et (7 LFE TR, ¥EBIct v 2AREI-X- 11 AW FEHEEL L.
6 ARERICHRSEETLTW5),
(3) k=
ERIZoWTIE, kR & hEH,
- P E R = WK FIC it B IR — ML DU R YR § B EEE 0 A P58 L
- WETVERERFE =N A EE - (EIVEES+ELRE)
WAV IR AR = N R A B A (bR R A A+ E P iR A AR
5. A#FHFIH ELORES
(1) 19994 3 AMAEICB VT, EEERENRAEORE L LFHUHE 0EiHHEO—HEE (&EEBO
REERALE, T LREEFRE, W HERE, B%L— M) 2ER L2720, 1997FEE LT & 19984 L
FEDEHE & 1ZHEHE L v,
(2) FEEBOH b, W EEFEICOVTIE, 19994 6 A A L VLIS EEE GEIERE - o2
BOLRVWAELEFOIN—ZATHH), D720, 199TFEELRTOE 5 & 138EE L 2 v,

[25] <& HBXBTHE
(a) “FH10%E 4 ALREIZ ZH E CHlAVEEMEICE TN TV BN EFEST 0 hE % 55,
(b) BEACPZ&L,
(c) FHi104E 3 A LLRTIZ #EyEE#E
(d) “PH10%E 4 ALIRE, BEIEE O RE LIC X ) 2 RLIET & 358k L 2w,
(e) FRK104E 3 A LIRTIZ & RMEITE S,
(f) Frk104E 3 A w374,

31



32

Notes
[Pages]
[5] & Currency
(a) Based on the Bureau of Census method X-12-ARIMA (3 version).

A logarithmic transformation is adopted for every series. The critical value for Additive Outliers and Level

Shifts are 3.3 ¢ . Data used for seasonal adjustment are, in principle, based on the period from

the start of data

compilation to the most recent December. For each month following the most recent December, seasonally

adjusted data are calculated by applying the predicted seasonal factor.

The models adopted for each indicator are as below.

ndicator Seasonal ARIMA Level shift Trading-day Start period of
model in series adjustment series
Ba{igf:;fﬁ;ﬁ;ﬁiﬁsg‘;ed (112) (011)12 No No Jan. 1955
(ol?ft‘;‘:‘a I‘:giﬁ‘;‘;’t‘ ::;esf‘;f;ffd) (110) (111) 12 No Yes Jan. 1955

Trading-day adjustment is based on user-defined variables.

(b) 1. Financial institutions surveyed for Mi: Bank of Japan, Domestically Licensed Banks

(includes the

3. M3+CDs = M2+CDs + deposits

Resolution and Collection Corporation and Kii Deposit Management Bank), foreign banks in Japan, the

Zenshinren Bank, shinkin banks, the Norinchukin Bank, and the Shoko Chukin Bank.

M: = cash currency in circulation + deposit money
“Cash currency in circulation” represents the amount of banknotes and coins held by private
corporations, individuals, and local governments.
“Deposit money” represents the total of demand deposits in the surveyed financial institutions
(current deposits, ordinary deposits, savings deposits, deposits at notice, special deposits, and deposits
for tax payments) held by private corporations, individuals, and local governments minus the checks
and bills held by these institutions.

2. Financial institutions surveyed for M2+CDs: Bank of Japan, Domestically Licensed Banks, foreign banks in

Japan, the Zenshinren Bank, shinkin banks, the Norinchukin Bank, and the Shoko Chukin Bank.
M:+CDs =M + quasi-money + certificates of deposit
“Quasi-money” represents the total of time and savings deposits and foreign currency deposits in the
surveyed financial institutions held by private corporations, individuals, and local governments +
nonresident yen deposits in the surveyed financial institutions.
“Certificates of deposit” includes those of private corporations, individuals, and local governments with
financial institutions surveyed.
(including certificates of deposit) of post offices and the Shinkumi
Federation Bank, credit cooperatives, the National Federation of Labor Credit Associations, labor credit
associations, the Credit Federation of Agricultural Cooperatives, agricultural cooperatives, the Credit
Federation of Fishery Cooperatives, fishery cooperatives, and money trusts and loan trusts of Domestically
Licensed Banks held by private corporations, individuals, and local governments.

4. Broadly-defined liquidity = Ms+CDs + money deposited other than money in trust, investment trusts, bonds

with repurchase agreement, bank debentures, government bonds (including financing bills), foreign
bonds, and financial institutions’ issued commercial paper held by private corporations, individuals, and
local governments.

5. Seasonally adjusted based on the Bureau of Census method X-12-ARIMA (3 version).

A logarithmic transformation is adopted for every series. The critical value for Additive Outliers, Level
Shifts, and Ramps are 3.3 ¢ . Data used for seasonal adjustment are, in principle, based on the period from
the start of data compilation to the most recent December. For each month following the most recent
December, seasonally adjusted data are calculated by applying the predicted seasonal factor.
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The models adopted for each indicator are as below.

ERRHREE

- Seasonal ARIMA |Level shift or Ramp| Trading-day |Start period of
Indicator . . . .
model in series adjustment series

M2+CDs (average outstanding) (313) (011)12 No No Jan. 1967

M2+CDs (outstanding at end of period) (315) (011) 12 No No Jan. 1955

M1 (average outstanding) (316) (111)12 No No Jan. 1963

M1 (outstanding at end of period) (314) (011) 12 No Yes Jan. 1955

Cash Currency in circulation (average outstanding) (212) (011)12 No No Jan. 1963

Deposit money (average outstanding) (113) (111)12 No No Jan. 1963

Quasi-money (average outstanding) (313) (011)12 No No Jan. 1967

Certificates of deposit (average outstanding) (213) (011)12 No No May. 1979

Broadly-defined Liquidity (average outstanding

before the month marked “B”) (313) (011) 12 No No Jan. 1980
Broadly-defined Liquidity (average outstanding )

sl wmomibramiodt EERY (313) (011) 12 Apr. 1998 No Jan. 1980

For “M2+CDs (outstanding at end of period),” a constant term is included in the model.

—For “M2+CDs (average outstanding),” “M1 (outstanding at end of period),” the seasonal ARIMA model
was revised in February 1999.

——According to the revision of the money stock in May 1999, data used for seasonal adjustment after the month
marked “B” are based on the period from the start of data compilation to March 1999 (data on a new basis
are after April 1998 onwards). For each month following April 1999, seasonally-adjusted data are calculated
by applying the predicted seasonal factor.

—Data used for seasonal adjustment before the month marked “B” are based on the period from the start of

data compilation to December 1998 (each data is on an old basis). For each month from January to March

1999, seasonally-adjusted data are calculated by applying the predicted seasonal factor.

6. The figures are not continuous because of the following changes.

(DMz+CDs: The totals for foreign banks in Japan, domestically licensed foreign trust banks and Zenshinren
Bank (one of the central organizations of financial institutions) are added into the totals for the financial
institutions surveyed. (@Ms+CDs: The totals for foreign banks in Japan, domestically licensed foreign trust
banks and central organizations of financial institutions for small business, agriculture, forestry and fishery
are added into the totals for the financial institutions surveyed. (3)Broadly-defined liquidity: The totals for
foreign banks in Japan, domestically licensed foreign trust banks and central organizations of financial
institutions for small business, agriculture, forestry and fishery are added into the totals for the financial
institutions surveyed. Commercial paper issued by the financial institutions is included.

[6] < Supply and Demand of Funds
(a) A ineach item indicates: “Banknotes” = increase of notes in circulation, “Treasury funds” =
the Treasury, “Excess and shortage of funds” = shortage, “BOJ credit” =
decline in reserves.

net receipts of
decrease of credit, “Reserves” =

[6] < Interest Rates, Stock Prices
(b) Annual and quarterly figures are arithmetic averages of monthly figures. Lender rates and middle rates are
adopted for collateralized and uncollateralized transactions, respectively. Figures for 1, 2, and 3 months, those
for 1 week and those for others have been changed to weighted averages of all daily transactions, from rates on
the largest transaction of each day, respectively, on and after February 16, 1994, October 17, 1994, and May 16,
1995.

[6] < Interest Rates, Stock Prices (Continued)
(a) Annual and quarterly figures are arithmetic averages of monthly figures.

Lender rates are adopted. Due to the change in transaction rule on February 16, 1994, and October 17, 1994,
figures for 1, 2, and 3 months, and those for 1 week, respectively, have been changed to weighted averages of all
daily transactions, from rates on the largest transaction of each day.

(b) Rates are weighted averages of deposits accepted during the month. Annual and quarterly data are arithmetic
averages of the monthly figures.
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[7]1 < Interest Rates, Stock Prices (Continued) (upper table)
(a) The monthly data are the weighted average of rates on total deposits issued or accepted during the month.
Annual and quarterly data are arithmetic averages of monthly figures. Includes time deposits with floating
interest rates since October 18, 1993.
(b) Before May 1993 and January-March 1993, average interest rates on small money market certificates.
(c) After January 23, 1989, interest rates are determined on the basis of overall funding cost. Since January 1989,
the rate indicated is that adopted by the majority of banks.

(d) Rates are averages weighted by loans outstanding. Figures are those for banking accounts by the client
financial institutions of the Bank of Japan.

[7]1 < Interest Rates, Stock Prices (Continued) (lower table)

(e) Until November 1998, figures are yields on TSE bonds (10 years) with the longest remaining maturity. From
December 1998, figures are simple yields on newly issued OTC bonds (10 years), including the issue date
trade, released by The Japan Bond Trading Co.

(f) Quarterly data are arithmetic averages of monthly figures.

[8]1 <& Amounts Outstanding in Short-term Money Markets
(a) Annual and quarterly data are arithmetic averages of monthly figures.

[8]1 & Amounts Outstanding in Short-term Money Markets (Continued)
(a) Annual and quarterly data are arithmetic averages of monthly figures.
(b) Figures are those of the client financial institutions of the Bank of Japan.
(c) The data represent the outstanding of CDs issued by client financial institutions of the Bank of Japan
(excludes the Shoko Chukin Bank. Through May 1998, includes the Shoko Chukin Bank).

[9] <& Amounts Outstanding for Ordinary Government Paper

(a) Figures for fiscal year are computed on the proceeds of issue basis and those for “Quarter” or “Month” are
on a face-value basis.

(b) Indicates the Bank of Japan sales outstanding with repurchase agreement.

[9] < Clearing

(a) Based on the number of payment orders.

[10] <& Banking Accounts of Domestically Licensed Banks
(a) Includes Japan Offshore Markets (JOM) Accounts.
Major banking accounts are those of member banks of the Japanese Bankers Association (Domestically
Licensed Banks). Actual deposits are deposits adjusted for checks and bills uncollected.
Figures are based on banking accounts with the exception of trust principal. Data are not adjusted for changes
arising from merger.
(b) Including payment received in advance or margin for debentures.
(c) The sum of money in trust, pension, employees’ property formation benefit trusts, and loan trusts in the trust
accounts of Domestically Licensed Banks concerned.

[10 < Gross Domestic Product
-11] 1. From April through June 1998, quarterly figures are provisional.
2. (a) Quarterly data are seasonally adjusted.

[11] © Business Survey
See footnotes for “Short-Term Economic Survey of Enterprises in Japan” on page 19-24.

[12] < Industrial Production, Producer Shipments, and Producer Inventory (Continued) (lower table)
(a) Annual data are original series, and quarterly or monthly data are seasonally adjusted.
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[13] & Equipment, Housing, and Public Investment
(a) Figures for 280 corporations.
(b) Calculations are based on 50 large construction companies.

[13] < Equipment, Housing, and Public Investment (Continued) (lower table)
(c) Calculations are based on the original series.

[14] & Personal Consumption
(a) Index of sales of large-scale retail stores.
(b) A change rate from a year ago is adjusted for the number of stores.

[15] <& Prices
(a) Consumption tax is included in compilation of domestic product prices from April 1989.

[16] < Land Prices
(a) Data for the first half of the year (1H) are those at the end of March, while those for the second half of the
year (2H) are those at the end of September.
(b) Data for 1H are based on the National Land Agency Survey (January 1), while those for 2H are based on
surveys by the local governments (July 1).

[16] & Labor and Wages
(c) Real number.

[17] & Labor and Wages (Continued)
(a) Excludes new graduates but includes part-timers.
(b) Annual figures are original data, while monthly and quarterly figures are seasonally adjusted.

[17] <& Balance of Payments, Foreign Trade, and Foreign Exchange
(¢) A shows an outflow of capital (increase in assets and a decrease in liabilities) .
(d) Seasonally adjusted by the Bureau of Census X-12-ARIMA method (3 version).
A logarithmic transformation is adopted for every series. The critical value for Additive Outliers and Level
Shifts are 3.3 6. Data used for seasonal adjustment are, in principle, based on the period from the start of data
compilation to the most recent December. For each month following the most recent December, seasonally
adjusted data are calculated by applying the predicted seasonal factor.

The models adopted for each indicator are as below.

. Seasonal ARIMA Level shift Trading-day Start period of
Indicator . . and leap-year ;
model in series 9 series
adjustment

Exports (011) (011)12 No Yes Jan. 1985
Imports (110) (011) 12 No Yes Jan. 1985
Services (credit) (110) (011) 12 No Yes Jan. 1985
Services (debit) (010) (011) 12 No Yes Jan. 1985
Income (credit) (210) (011)12 No No Jan. 1985
Income (debit) (210) (110) 12 No No Jan. 1985
Current transfers (credit) (310) (011) 12 No No Jan. 1985
Current transfers (debit) (102) (011) 12 No No Jan. 1985

—For “Imports,” trading-day and leap-year adjustment is based on user-defined variables.
—For “Imports,” “Income (debit),” and “Current transfers (debit),” the seasonal ARIMA model was revised
in March 1999.

[18] < Balance of Payments, Foreign Trade, and Foreign Exchange (Continued)
(a) Through February 1995, figures for “Spot rate” and “Spot-forward spread” represent transacted rates at
closings or those at 15:30 in Japan Standard Time (JST), and thereafter quotation at 17:00.
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[19 < Short-Term Economic Survey of Enterprises in Japan
-24] This business survey is conducted by the Bank of Japan quarterly in March, June, September, and December.
(1) Outline of the data series in this book
A. Judgment survey

1. For the following items, responding enterprises are asked to choose one alternative among three as the
best descriptor of prevailing conditions, excluding seasonal factors at the time of the survey and three
months hence.

- Business conditions: Judgment of general business conditions, primarily in light of the individual
current profits.

[1) Favorable. 2) Not so favorable. 3) Unfavorable.]

- Demand and supply conditions for products: Judgment of the demand and supply conditions for
major products and services in the industry of the responding enterprise.
[1) Excess demand. 2) Almost balanced. 3) Excess supply.]

- Demand and supply conditions for products overseas: Judgment of the overseas demand and supply
conditions for major products and services in the industry of the responding enterprise.
[1) Excess demand. 2) Almost balanced. 3) Excess supply.]

- Inventory level of finished goods and merchandise: Judgment of the excessiveness, adequacy, or
shortage of the inventory level of finished goods and merchandise compared with the sales of the
responding enterprise. Intentional increase or decrease due to any technical factors should be
excluded.

[1) Excessive or somewhat excessive. 2) Adequate. 3) Insufficient or somewhat insufficient. ]

- Production capacity: Judgment of the excessiveness, adequacy, or shortage of production capacity,
excluding a shortage caused by temporary conditions such as the closure of a factory for repairs.
[1) Excessive capacity. 2) Adequate. 3) Insufficient capacity.]

- Employment conditions: Judgment of the excessiveness, adequacy, or shortage of the number of
employees at the responding enterprise.

[1) Excessive employment. 2) Adequate. 3) Insufficient employment.]

- Financial position: Judgment of the general cash position of the responding enterprise, taking into
account the level of cash and cash equivalent, lending attitude of financial institutions, and payment
and repayment terms.

[1) Easy. 2) Notso tight. 3) Tight.]

- Lending attitude of financial institutions: Judgment of financial institutions’ attitude towards lending
as perceived by the responding enterprise.

[1) Accommodative. 2) Not so severe. 3) Severe.]

2. For the following items, the responding enterprises are asked to choose one alternative among three as
the best descriptor of prevailing change, excluding seasonal factors from three months earlier and change
in three months hence.

- Change in output prices: Judgment of the direction of change in the selling prices of major products
(yen-based prices for exports) and services provided by the responding enterprise.

[1) Rise. 2) Unchanged. 3) Fall.]

- Change in input prices: Judgment of the direction of change in the purchasing prices of main raw
materials, processing fees for subcontractors, and/or the prices of main purchasing merchandise paid
by the responding enterprise.

[1) Rise. 2) Unchanged. 3) Fall.]
B. Annual projections
For the following items, responding enterprises are asked to provide semiannual and annual results and

forecasts. Figures are based on Japanese financial statement preparation rules and represent the non-
consolidated accounts of the responding enterprise.

- Sales: Although there may be differences among enterprises in whether discounts on sales and returns

are deducted from gross sales, responding enterprises are asked to report in a consistent manner.
- Domestic sales: Sales minus exports.
- Exports: Except wholesale industries, both direct exports and exports via trading houses are included.
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- Exchange rates for exports (yen per dollar) : For actual results, the average rate during the period; for
forecasts, the expected rate assumed in the individual export plans.

- Current profits

- Fixed investments: The amount of tangible fixed assets newly listed during the term, prior to exclusion
and depreciation, includes construction suspense accounts, but excludes amount transferred from
construction suspense accounts to construction accounts. Note that this term includes new purchases
of land.

C. Quarterly data

Responding enterprises are asked to provide the nominal yen amount of the following items at the end of the
preceding quarter.

- Number of employees: Total number of workers employed by the enterprise under one of the following
labor contracts: 1) unspecified employment period; 2) specified employment period of one month or
longer; 3) daily employment or specified employment period less than one month but more than
eighteen days in each of the last two months. Workers affiliated with outside personnel supply services
are not included.

- Borrowing from financial institutions: Total balance of borrowings, overdrafts and bills discounted from
financial institutions, including government financial institutions, agriculture, forestry and fisheries
financial institutions, life and nonlife insurance companies.

- Liquidity: Total balance of cash, deposits and marketable securities.

D. Overseas activities (Items surveyed twice a year in June and December)

For the following items, responding enterprises are asked to provide annual results and forecasts. Figures
are based on Japanese financial statement preparation rules and represent the non-consolidated accounts of
the responding enterprise.

In principle, these items cover business plans for the operations of consolidated affiliates, under the effective
control standard, located in foreign countries.

- Overseas production: For manufacturing enterprises, total productions by foreign affiliates that are
engaged in production activities. For non-manufacturing enterprises, total supply by overseas original
equipment manufacturers with which there are no capital ties.

- Overseas investments: The amount of tangible fixed assets newly listed during the period by foreign
affiliates.

(2) Coverage of the survey
A. All Enterprises Tankan

The sample enterprises for the All Enterprises Tankan survey are selected from a “population” of all
private enterprises in Japan employing fifty or more persons (or twenty or more persons in the wholesaling,
retailing, services, and leasing industries). The required number of sample enterprises is different by industry
and size classifications shown below.

Population: Private enterprises excluding financial enterprises listed in the 1996
Establishment and Enterprise Census of Japan published by Management and
Coordination Agency after the survey on October 1, 1996.

Sample: In light of the periodical revision of the population, sample enterprises were
reviewed in the March 1999 survey. We select eligible enterprises at random for
those industry or size classifications for which it is inadequate in the sense of
statistical precision with the current sample. Enterprises that are no longer
eligible for inclusion in the population are excluded. In principle, the sample
enterprises will be fixed until the next review in almost every five years.

Size classification: In publishing the surveys, the enterprises are classified by size into “large,”
“medium,” and “small” according to their number of employees, as shown in
the table below.
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Wholesaling Retailing, services,| Other industries
and leasing
Large enterprises|| 1,000 employees or | 1,000 employees or | 1,000 employees or
more more more
Medium-sized || 100-999 employees | 50-999 employees | 300-999 employees
enterprises
Small enterprises || 20-99 employees |20-49 employees |50-299 employees

B. Principal Enterprises Tankan
Enterprises deemed to generally reflect trends in their industries are principally selected from among stock
exchange listed companies, excluding the finance and insurance industries with at least one billion yen in
capital. (However, the survey may contain companies with less than one billion yen in capital or unlisted
companies if they are deemed sufficiently influential.) There are in principle no substitutions in the sample.
All of the enterprises in the Principal Enterprises Tankan are also selected as the sample of the All
Enterprises Tankan.
Calculations methods
A. Judgment survey
For judgment questions, the percentage share of the raw number of responding enterprises for each of the
three choices is calculated. The diffusion index (DI) is calculated as follows:
DI = Percentage share of enterprises responding for choice 1 minus percentage share of enterprises
responding for choice 3
B. Quantitative data
1. All Enterprises Tankan
The following formulae are used to deduce population estimates for any individual industrial and size
classification.
Individual population estimate
= simple aggregate/number of responding enterprises X number of population enterprises
All-industry or all-size population estimate
= sum of the individual population estimates by industry or size
2. Principal Enterprises Tankan
Simple aggregates are used. (Ratio of liquidity is also seasonally adjusted by using the Census Bureau II -
X-11 method and will be retroactively revised after June survey.)
C. Ratios
Liquidity ratio
= quarter-end balance of cash, deposits and securities/
monthly average sales during the fiscal year which covers the related quarter
Percentage share of overseas production
= value of overseas production/ (value of sales + value of overseas production) X 100
Percentage share of overseas investments
= value of overseas investments/ (value of domestic investments + value of overseas investments) X
100
(4) Note for users
Due to the revision of All Enterprises Tankan at March 1999 survey, there will be no continuity between the
figures until fiscal year 1997 and those from fiscal year 1998. The main points of revision are the revision of the
population and sample enterprises and unification of quantitative data into population estimates.

[25] & Bank of Japan Accounts
(a) Beginning April 1998, includes deposits of foreign countries, which had been included in “Foreign assets.”
(b) Includes commercial paper purchased.
(c) Through March 1998, figures are those for “Foreign Assets.”
(d) The definitions of the items were changed on April 1998.
(e) Through March 1998, figures are those for “Financial institutions’ deposit.”
(f) Through March 1998, figures are those for “Reserves.”
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