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Forecasts of the Majority of Policy Board Members
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Fig.1-2 10-Year Government Bond Yields (U.S., Germany, Japan, U.K.)
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Breakdown by JGB and T-Bill Holders (June 2018, QE)

| JGB Holders | ] T-Bill Holders | | JGB and T-Bill Holders |
Households General Government
Pension Funds 126 o:;:‘ General Government
313 13%

Others (ex Public Pensions)

General Government
(ex Public Pensions) 00 00
108 55

Foreigners | -+ oigs Others (ex Public Pensions)
00% 1262 128 105 s
Fiscal Loan Fund 11.5%
03% a5

1 03%
LS
00% Pension Funds

3.1%_ Foreigners
615

‘ublic Pensions 6.1%

Fiscal Loan Fund
00
0.0%

Fiscal Loan Fund

647
64.6%

0%

Public Pensions
00 00
00% 00s

(Unit: trillion yen)

Total 999 8trillon yen | |

Total 100.3trillion yen ]

Source: Bank of Japan “Flow of Funds Accounts (Preliminary Figures)
Notel : “JGB” includes “FILP Bonds.”

Note2 : “Banks, etc” includes “Japan Post Bank” , “Securities investment trust”™ and “Securities companies.”
Note3 : “Life and Non-life insurance, etc” includes “Japan Post Insurance.

| Total 1,100.0trillion yen
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3. HEFS T EITES S S AT A EE(Net Debt/EBITDA)
PEE e ARG AL > (R EAER RS E R 2R TR -
e 4 S 22 A2 7 JJ(Total Factor Productivity) K E1{E k=% (Potential Growth
Rate) Z b7+ {5 HAFHER EH S ITEE KA RTAEEL B 2013 LK E
R 1E TS > WGEAE 2018 4F 10 A 29 HER S A& 0.02 > HT 0 (& 7) -
& 7 ° BAAREZFHEB RS T KBS

=3
=}
i

1EBITDA 267 yen/share
Yy ﬂ Net debt 4.8 ven/share

=
H\lll 0.02

93 04 95 96 95 97 98 99 00 01 01 G2 02 04 05 06 06,07 08 09 10 11 11 12 13 14 15 16 16 17 (2018110/29)

=] = P W B (5} o =~ =] =]
i I i

LUinverse: AF compankes Nsted on e FIrSt Secton of the Tokyo Siock Exchange (2007 frms)
Inde Afarket ©ap: 365 d yen (3.3 40

BRARR © RN
PLER ERABYR R - E5E HAEHZE S =g EiR BRI =
ScET MR ELRERREW BRI H ERZE - RS DR 5 A
BOZH, - WEHEE ~ JHERNE  EBIEERY  SREATR (2 - 1T
FEMEEURSCE - 5990 BRI RIGERFEAR - (EAF SRR E
R - 15 i flepk H Ak R (o e A3 TR -
(=) HEER 2 mER TG
LT H s E 27 85 5% 7 A 817 H A BURF (5 27 (Japanese: Government
Bond - % JGB)FIAEHALL H ¥ THERVSMNELE 7 - (H 2T ARSI A8
RHAES S AVLLR AR S > 2018 48 5 AL B2 (25 G L AR 2 72% -
NG TRE BRI 2 290V B L » B AR TR E BB TR

fEE N HEEHAIEET] 500 JKHIT » Ss—HEBm SRR EFHHIHiEZ
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