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(&%&) BERICKSHAE (201651 8)
(f&M)
a b c d d.+a.
HEERES TS5REF O T+ REF|EA ﬁ—‘%ggfgg
BRAES RS e

#HERTT 965,560 813,680 135,570 16,310 2%
#h 5 ERAT 172,190 136,160 29,780 6,250 4%
FE2HTTERIT 42,990 36,430 4,120 2,440 6%
S EEE 1T 247.230 205,700 600 40,930 17%
EER1T 200,300 154,190 22,700 23,410 12%
Z DD AETES | EER % 693,970 531,620 39,790 122,560 18%
HEEIESHIEIEER % 212,050 186,450 5,560 20,040 9%
&5t 2,534,290 2,064,230 238,120 231,940 9%
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BT ERAT 941,790 813,590 122,050 6,150 1%
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2T ERIT 42,780 38,390 3,950 450 1%
S EERIT 228,650 207,490 610 20,560 9%
(EEEER1T 283,090 154,130 29,310 99,650 35%
T D fth O ZE i FE & 1l B B A 5t 665,150 534,260 38,130 92,760 14%
#EEFEL S IS A A 200,330 189,040 2,620 8,670 4%
&5t 2,540,520 2,085,630 224,060 230,840 9%
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ELHhigH—<1(DI)

DI Feb2016 Nov2015 Aug2015 May 2015 Feb 2015

Degree of market function current -36 -13 -5 -5 -25
change -69 -15 -8 +10 -72

Bid ask spread current -33 +11 +18 +5 -12
change -69 0 +10 +8 -65

Thickness of trading board current -49 -13 -16 -30 -45
change -69 -18 -10 -5 -75

Number of counterparties change -28 -30 -33 -7 -18
Lots sizes change -23 -20 -15 -13 -30
Dealing with expected prices current +5 +36 +51 +40 +15
Dealing with expected lots current +5 +26 +36 +21 +5
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FY2016 <+1.2%~+1.6%> <+0.8%~+1.5%>
FY2017 +0.1% ~+0.5% +2.0% ~+3.1% +1.0% ~+2.1%

<+1.2%~+2.1%>

- MPMIZ. 2016 EEL201 TEEDRFREERRBELE
B LTz, IRl 2016 EEDAUTLER
BLESITIF., 201 7 EIZ DL TIZ/MEIZIEIELT=,

- FHERELELT. MPMIZ2% DO WERE BIEENEREEE
2016 FEEEZENS, 201 TFEERIEANEBELZELT-,

* MPMAUN—IE, ESBD LI AL F A ELT
(B ONERERERBLEMHERFELI=A. ZLDAY
N—ILBBNFE Ddownside risklZZmBRER~LT-,
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3. :Igf% ': I-EJ (TT:EE &E¥: BAER1T, International Monetary Fund,
Organization for Economic Cooperation
B AREFDIVRVER (201641A8)

NRI

BE-YEOBEIZTREN-RAUM(20165F1 AR A)

EAHE O RIEMD REL

-BRAOHRELMGDROHIZEEICELS
FAER -AREROTEICISIREBRE NDOBENLFS

BRI E DM RaEL

- BKEQOE RN EFHERBEDFEAHR—+

SIMEE QRIS BURY
- BRSO TR EREOEE LT REREOEEOEEISLS
FHER - ERSETBORREIEAST = REME 1L TR

—BARBFICHLTIE EELTERERDEOFAUMNERZEBLTER
—HERELT. ABEECRFEREDEMEREFTI HFTREM

EFR#HAIC kSR EGDPRREREL (DyaRNILaTE REL)

IMF OECD
(AREFR) (11ABFR)
2016 +0.5% +1.0%
<+1.0%> <+1.2%>
2017 -0.1% +0.5%
<+0.3%>
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3. FEIZHIT-EE
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NRI

& NERF

- EEFIANFEOEEGDPRERIIBUVTATRIZEL -, M H LR HIREX/MELENASTSIADEF 5L
Ho=D BANEEDELIAHDNKELREFS|I DS ELST=,

<E>XEGDPREREDEEHAMEHE5E (A %)
<B>REGDPHERELFEHBNDARER(FE%)

4
3
2
1 -
0 .
-1 -
-2
-3
4 [
-5
-6
07/l 08/l 09/l 10/ 11/ 12/1 13/1 1411 15/1
= Net Export Public Inventory
mmmm Public Investment Government Consumption
Business Inventory mmmm Business Investment
Residential Investment Private Consumption
— G DP
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3. FEICMIF-RE
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NRI

BH: REARF. BARRIT

- EFEHFDEEGDPIZEFTKRICHBL -, ABEFICEINIEL. MEFEINE LB R TOEBEGDPFvyv T
1%55THY. BEEDHETTE05%IEELLE-T-, oLt BEBEENBO TR EDEEIZHS I EH DN
A1EFIZ, WA BIEHR Thpositive shockhBALIE, GDPEX -y T HVEIR T A al g (X /<ALy,

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

-2.0%

-2.5%

-3.0%

-3.5%

-4.0%

-4.5%

<E>REGDPF vy T DHEHE (%), <H>EFRDGDPREELBHEMKE (FIFE%)

A\ A
/AN
va \ o
s
A /1 \ /f\-—"
o // \ /
e s
!
/!
J/
1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q(1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q(1Q 2Q 3Q
2011 2012 2013 2014 2015

—8—ooutput gap (CAQO's estimation) —@—output gap (BOJ's estimation)
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3. [FkIzmIT-BE #H: BBE ARG

B ALK A)

- CPIRE B LUATELIT. AV ILEIIEERITHTTCCHERBEMNRDRIZEIZHEND) RBHUEL-ZRHE X
LT =A BEETIIEITBDRLER NS, Lo&B. TIMOMZET HIKMEFIEFATRELONLL,

- BERDHEETICKATEIFAWATL IDRIEEIL. RWETRTC. EMENERMENIOEARICEREZ
[T TE=. $20&H. BEFETIEISLEERISHRERLA BN D,

<E>HBEBIVATDAUILE, <H> HBOHEIZLSFEOEFRMA L ILER (WThLETEL%)

4 4.0 50.0

3.5 N 35 4 40.0

3 3.0 - 30.0

25 25 - 20.0

2 v 20 - 10.0
N 15

1': r/: A\/ 1.0 /—/\_ i-(;'o
W ARSI /A \V-V I VN e
-0.5 dm N~ -0.5 —VW -30.0

1 @ﬁg\/ J \'/ —\/\y -1.0 -40.0

-15 - -50.0

-1.5
Jan-10 Oct-10 Jul-11  Apr-12 Jan-13 Oct-13  Jul-14 Apr-15 Jan-16

-2.0 -60.0
Jan-11 Oct-11 Jul-12 Apr-13 Jan-14 Oct-14 Jul-15

CPI CPI (excl. flesh foods)

CPI (excl. flesh foods and energy)

=B 0J's Core Core e=Trimmed Mean Mode DI (RHS)
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3. FEICRIT-BE ok BB
B AUTLDRR2)

- GHEEYEAOILERIZONTIE, BRHFTEY—EREENDLIT N LRTE—F. MifitgE @SR EL
T, COE. BMOFRTERLARAFTREESTHOMAHEEMN ERICELI-CENBILD, —EX
&S DLNTIE, DAY —EXDffitg EFENEEL-—A T A BOZEDOMD Y —ERDMfIE EFICLo
T, 2R TREKREEDLLIELY,

<E>HEY—ERDFEE, <¢5&>ﬂ1®$§ﬁii‘:ﬂ$5f# <E>H—EXOREINFEE (VT hHETF %)

4 1.2

1

V) PRSI ||| S_—
VNI PR | S—
0.4 I

i I -|I|

=i
L]
0
|
-0.2 I

Il
i

-0.6
-1.5 -15 -0.8
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16
= Services = Goods mNon-durable Goods m Semi-durable Goods m Other services = imputed rents
Durable Goods Private rents Dining services

m Public services
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3. JFEIZEmIT-BE
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EF: AERF, BAREBEIT

- R OAVILEFIE. EM-ENERMEN OB ICIIR O T4 ICTRIGLT-AY., 2014FE (258 H
Eliot=, SHIZF DR L IRERZW->TLVS,
- DEODAILUBFICEALTE. EELE, R READETERETEIT—INKREELEF/NEEDORA
[ZfANd, KE, I—P 0 DILREL-L0TRAMED T %L, CEBREICESIBRLEAVIVREALIC

EN->TWLWSENHS.

<E>HBIMAECISIFEHAILE, <bhRS>BRT7U7—MIEH[FAUILE <H> BRTE O MAEHIEDI

4510
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—D| - FExpected rate of inflation
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3. FEICmIT-EBE - BHE AABGT

eIVt $1 &)

- B RO EYMA L ILEEZHADE, TE L commodityZ I AT HAEKNIZELT, BB RMEEDOT
EOARSEHDBEELNREIZEN =25, o481 ZRERAFOMEEREIFIZAELN,

- BENOTEY—ERMBAUILEEADE, [EM0-BEHNEREMIOZEA LIFXIEE VA HE XL
BN THRLTE2END IS, o, IOLEBFHIZHRIETILBERA I HNS,

<E>HRBREANOEEMELRR <H>BEIOERY—EREE LFE(WThBLATELL%)
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. WJ\P\\ 0
5 V/ LW
0 ! -1
L AV

- ’ G 4
jii \ N Y
WA \Vr\/ VY

-30 /
W
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= CSPI Transportation Communication

Raw Materials Fuel Intermediate Goods Final Goods

— QOther services Lease
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B IAFREFEEE (1)

(BUERFIETDE =

> FRHXPEHBRBORESRICENE, I/ TRAEFDEAIZESEERIIRD2AIZEHNEINS,
1) EERENDBRESOEFYPEBEEMTESDOARALELLN. EBEDEUFAUIEELLIEHENS
Db, TDER. AVILHFDORIENEET HIENLH D,
2) RATREFDEAIZEN-BEMNEMBENIOFREMEZSO . YRATTFEYTAIZHFEET 5,

> AVT)OYMIIERD ST ERLHEERINS,
1) EHEICHENETLIECET. Y1 RAEHBERICHT DB ENENINSAIREELH D, LER
5. FMNDETHIZENT,. XA FREFIZDVWTITABL—FEELAMENFICEH#RINTUL =T H.
EMNEFICFESIHZHRICHTIERNDBEZLRIBEL TN EADNENSTHS,
2) B EBEAND—EEDILRATEESICEAL TRENELTULAREELH D, CD=H. CDA T3 %E
BELEWEEZ AL H S,
- HL-RBEIE. 2% B2 ERFHREBEVIEIALI-CLIC&>T, — R EBFELTULV=AIEEENH B,
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B BAREBIT
B YA RAEFIBE (2)
wEFES [Iﬁ’lakjsuﬁiogig;]]éfﬁj hRfFE) Izﬁj\ EEEJq
- ; Leoxm BESNEE o SSBMEOLERE0SS . KR
- Te (A0.1%) =SEXIOMEESZE ERSEY
< 40 5
10 %M < AHEER/E L 2HONERKS | ® LLTa)~c)DEETER:
o0 kr | {ﬁi‘i?;f;i (0%) )T BB LT IRS
: C L Blbdrsa b) RN BEHTIEREE L JUHEK
R A RICKYERHE
=ZTTWAES
o EEKE x B H (X)
£ 210 35/ < @ - #210 %M@ (X)SEBOBREESTRE
S = ® 2015 &1 8 ~12 BiEH AR (R 4EHA
(+0.1%) ) ICBEITE5FHESETOER S
iR <ELEAEAKEHEMUIEE DERYIEL >

s SRHEEDIREREIZEI O TIAMTAEFDOIENFE
SNBEELETRHEANL, TRIEEDIREREFEN
FEHRMOADOKREIEMLI-EAIZIE. FDOEMEES.
2)DT/OMERS (Thz LESGEIZE. (1) DHE
RS MOIERT 5,
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3. BEIZMIT-RE
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NRI

* VAT AEFBERICET AR EGHRIL, LTOEIICEEINS,

v
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DrL—A7

ARE—LIE. SESEOIRNENHLOD. SFHBELRET LS
AN b D THD, =5 UI-EE L. B S TS T 485 T 548
LHoTNBELL . BELERASD.

t2&b. IOLEERENDETHAHRY . RMTRAEFIMNE/-BRIEH
EMIDOBENRAEENITOIIRICELRAEN DD, -

rE8-ErERIE
HMIDTTOBERF
B DER

BN SRAETRLERTAL. [SH - EHSBENIOYRTFHE
YT 4125 BB EERE ST B,

tolt. SHOTBM-BHSRENIICBTIRETROEIROERS
BB LB S A TR

OSa=/45—23>0)
=H 8
SR RE

-

B3R, (R B REN ORI Y RTFFEYT(EAELEE]
% (=, HEt Lo T[T L E Bl Y g & | LS A
Koz CORIFAVITLVEAFORRIZEEZEZLSS,

miEE. [EM-ENERMENIICET LAY T4 X 10 ERHKIZEH . B
BERFDIRFLILIZDNWTEE T ARETIEELD, -
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s RATREFBEERICEATA2EDROELGHAIL. LTOLIICEEIND,

[/ - BEREE
MIODTTOBKRF
EZ M conflict

OS2 =45 —3avil
RDFRE

ERhiZPERY
AT LIZHTHTA
FTRAEF D ;RE
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FNTEL, BREEGIEVEZE —BEETIESATIIL EM-EME
BRI HERAEERLIDFAIAEELH D, -

EIMEHABE T8 E YA+ R2F. BHEHN. EREME
B EDBEIVIZATRENCONTHISEERELETEDILHELLY,

HELEMMEOCEMEREL. RYIDOIATRAEFDEAIZHTEHRH
TATHERIEN T ELY SR (CEYGBER AT O N B R
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VETCHAIAERMIUATLIZESDT . YMTRAEFDOEATE-F-IFERHHE
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3. FFEICHTF-BE

B SETBEREN BT RE K DER

E2% RE &t I3
o SRNUMARESH (AAFTFE HEHEEEF, hidF -FARMHQ015)
REEEIEND)E5EIL. EMBEEEDERET2L0. % = )114#5(2015)
<EAFTFELEBROEELFOBEER> PGEREBIE)
. > BEOEBEF > BAFFE=SSIROM(TILEN)
,E’_‘%%?z]g . > BEOEESH < BARFRENN(APILEHN)
e =

o HEHMDWEIHTFENERESNTOLLIEN EETIFIERERFET
aRLI-fEEt HE SN TS,

@ VAFRAEMDRFLDTRELT, RERFICHEDSAAMS,  -IMF(2016)
RERFITROIMEZMERZERETHED, *FRB(2010)

Waggssy @ UT—LRESBEDOC, KBS —R(REICHOE  Somiedel et (2012)
—Ed 3B & HBIAMESNTIND,
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3 . :Frrf* ': I-EJ ('}' T:E % & ¥4 : International Monetary Fund, Swiss

National Bank, B &< &8 1T
(B3) IM1TRAEFZEAL-E g 2H (+5IREFIA

REEEDFRE (20155 %K)
108 | x91—FY | Fuw—4 AR AA
BeE
3 Eorne) 1,086 72 69 69 100,242
% BGDP
D illonNe) 10,082 3,915 1919 648 498,897
5 UE 10,850 2,763 1,533 053  1,239.464
(Bilion NC) ' ’ ’ 299
d=ath EFEEICHTDEE 11% 20 4% 11% 20%
ezasc EMTES ST AEA 10% 3% 4% 7% 8%
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3. FEIZCmIFT-EE
B ERERINOEEBRA (1)

NRI

EH: BARERTT

- TE-BRNERMEMIOBA LK, BIRICKHERERFIEH190IAEML., L7 TR EEL> =,
DfE., P25 &ERIT (9548 F) . SRIT (9313 . FEEE M TIA) BENRBEREERERLLT=,
B8, ZLDEARNEBERAZRST H T, NEANEERRIRICEDBMTEOHNITBMLTES =,

<E>HRERIOEBERAERES kA, <E>RERMIOEBELFERT T (%)
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Pension Fund == Rest of the World

35.0%
32.5%

30.0%

27.5%
25.0%

22.5%
20.0%

17.5%

15.0%
12.5%

10.0%

7.5%
5.0% r

2.5%

0.0%
Mar-08 Mar-09 Mar-10

Bank

Postal Savings
Government
- Dealer/Broker

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

Insurance BOJ
Pension Fund == Rest of the World
e Household = Trust Fund

Government Bank

60



3. FEIZCmIFT-EE
B ERERINOEEBRAE (2)

NRI

B BARERTT

- 2015F EDRANDISADE(ARAMN12ADME) 2, BRICEHERRE IB LR EMICIEML =, CD
B, POILLERITERITHABRRRAZEE ICEMEL =, T HAEARERD. CORICRLY VMEGEH
o) AR EWNF LG TS IELERE NS,

HHAP ORBEE JEM)
1H in FY 2013 2H in FY 2013 1H in FY 2014 2Hin FY IHin FY 3QinFY

2014 2015 2015
Postal Savings -2.19 -9.60 -9.50 -10.11 -13.99 -8.80
Bank -19.12 +3.12 +6.61 -3.97 -11.83 -1.24
Trust Fund +0.48 +1.08 +0.36 +0.32 -0.12 -0.35
Insurance -0.37 +2.77 +2.26 +2.66 -0.32 +1.13
Pension Fund +0.40 -0.78 -4.25 -6.65 -2.08 -1.03
Non-bank FI +0.11 -0.22 +0.04 -0.01 -0.12 +0.00
Dealer/Broker +0.64 -0.17 -0.64 -0.34 -0.06 -0.14
Government Bank +0.49 -0.33 -0.68 -0.35 -0.10 -0.12
BOJ +34.62 +28.37 +26.55 +41.52 +43.33 +20.07
Government -0.01 +0.02 -0.03 +0.05 +0.01 +0.03
Rest of the World -2.19 -2.33 +6.51 +5.59 +2.37 +3.18
Non-Financial Corp +2.04 +1.04 -0.98 -0.77 -0.00 -0.65
Household -2.19 -0.85 -1.62 -2.32 -2.34 -0.82
Total (= Net Issuance) +12.72 +22.15 +24.61 +25.58 +14.71 +5.27
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3 . :I;rfaE ': I-EJ (1-1-:@% EH: BAREETIT. B4754, Board of Governors of the Federal
(%%) H ﬁ[: J:é ig.ﬁﬁo)q:#w (201 535*) Reserve System, Department of Treasury

- [E-ENEREMNIOT CTOZEDEEEANDER. BEREEATR-BEDL = 7IZEEIZ1/3
[ZEL. KEERELAERTH-FRBOI 7 (22)55) # K=< E[E-T-,
—3-&3, HEDTLELURIZ 10FEBDOEEIZHE W THEAHIZKELALLY,

BiRICLDEBEFRAEI T (%) FRBICKDREERA T 7(%)
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5 — 5 _ AN, -

0 T T T T 0 T T 1 1

Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15
<=1 year 1-byears 5-10 years >10 years Total <=1 year 1-byears 5-10 years >10 years Total
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T=o BHBRE. SROBREEICETOIERHEZEHH-HDLOTHAHERBALT =,

EFRAUb

EEEANDENYTE SAOXDEANEBEKICHIELT, FEBMADODHBLEAND=O. EHEERRZET-10
FHEOERRE EM5T-12 EREICEHET S

BEHRIBROIET RPEREANICHSIBERBROBIOZEFZA ., N EETGIEREMRFZERIETS
Eh EFEA—VBREOEAFZEL-BRZTANEEATS

. . FHEI3000EFDEANBEIHERL. HE AMREICFEBHYICRVED X020t
ETFR AN B DRTEL S LT BAETFEB UL AND. L (LIPX BI2400[EE AETFE B AN RET S,

SREMOEARBE  gislo B ANRERE. STHRED 0L S10%ERIZIE LTS,
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3. FEIZCmIFT-EE
(BB )EBEEANDAE

- TER-BEHERENIOTTOERBREANIZONT, BRRIE, mMBARELOMFEZLEISHMNIRELEZ
ToTWV5, BaL (201651 B) IZIE. BRFIFE~SFEDY —VEI0FBDY —VDEANTEINSE TS,

EEEVDANDHARS1Y
2015410 A SET 20165F 1 A TRET 20165F3 A |ET (J]R1T)
¥8tn to ¥12tn (could be flexibly
&% managed) (same) (same)
Fixed rate notes (2Y, 5Y, 10Y, 20Y, 30Y,
SES L 40Y), Floating rate notes, Indexed notes (same) (same)
(Fixed rate notes) (Fixed rate notes)
AR Up to 1Y: ¥0.10tn to ¥0.30tn (auctions: 2 [Up to 1Y: ¥0.10tn to ¥0.30tn (auctions: 2 (same)
times) / month times) / month
Over 1Y to 5Y: ¥2.4tn to ¥6.0tn Over 1Y to 5Y: ¥3.6tn to ¥6.0tn (auctions: 6 (same)
(auctions: 6 times) /month times) / month
Over 5Y to 10Y: ¥1.8tn to ¥3.6tn Over 5Y to 10Y: ¥1.8tn to ¥3.6tn (auction: 6 (same)
(auction: 6 times) /month times) / month
Over 10Y: ¥1.25tn to ¥2.0tn (auctions: 5 |Over 10Y: ¥1.5tn to ¥3.0tn (auctions: 5
. . (same)
times) /month . tmes) Imonth
Floating rate notes: ¥0.12tn /two (same) Floating rate notes: ¥0.1tn/once
MONMNS e e
Indexed notes: ¥0.02tn / two months Indexed notes: ¥0.04tn / two months Indexed notes: ¥0.04tn/once
= Auctions: 8 to 10 times/month (could be
RALEH increased) (same) (same)
BEANEE Conventional (same) (same)
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- e e B¥: HBE
(5% EERITEE (20165 F)
— [Fv20i5  [Fv2016 | FY2015 Y2016
Total Fi di 154.2 152.2 (¥tn)
otal Financed in : :
the Market 40-year bonds 2.0 (0.4 x5) 2.4 (0.4 x 6)
Market Issuance 152.2 147.0 .( 30-year bonds 9.6 (0.8 x12) 9.6 (0.8 x12)
Non-Competitive 2.0 5.2 20-year bonds 14.4 (1.2 x 12) 13.2 (1.1 x 12)
AU Bl 10-year bonds 28.8 (2.4 X 12) 28.8 (2.4 X 12)
For Households 2.1 2.0
5-year bonds 30.0 (2.5x12) 28.8 (2.4 x12)
Bank of Japan 10.4 8.0
2-year bonds 30.0 (2.5x12) 30.0 (2.3x12)
Total 166.7 162.2
TB (1-year) 25.8 25.0
- 2016 EHMFREICH>T, HFHIE TB (6-month) 0 0
1473k M (7 AX) wfﬁq:%‘??’&ﬁ'l'ﬁbf 15-year floating bonds 0 0
A 10-year indexed bonds 2.0 (0.5x4) 2.0(0.5x4)
- E’FEFE_JX#JZB—C53|S = Eﬁ@%ﬁ,}ﬁd)%’% Auctions for enhanced 9.6 (0.8 x12) 9.6 (0.8 x12)
LTIE EARIRDIBMNEELIZIA T, liquidity
MEEORELETONENHD. — [Toul 1522 147.0
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(TEMHIFZIAARIL I DER : R—LR—D DB EIFAT)
- HBAREERR : http://fis.nri.cojp/ja—JP/fmp/fmp/discussion.html
- FEEhR : http://fis.nri.cojp/en/fmp/fmp/discussion.html
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