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SR T RIRSSRE R - BOJ Ry m<aRitiisg
2 BUGINE IR BARR R - IS e

TRIRIE R WAL BRI ERER

BORS - RINE SR IRIFR K INE 2
fiA > P L2 6 (2005 4458 2 2
IR /k e ) ([E 13) - AHERAY HAh 22
B R TR E R EORIR IR (12
14°%) - BOJ & S IFGHRIFRIIBIE
5 KAz - Bl BOJ <Rkt & A
FEH B B RATIR] - ik BOJ BT
BRAEMRTEREE -

#* 2 BOIHEAEKTEEHHEH)

(2000 4 12 FJ £ 2006 43 H )

HL  JEEE

20004E 12 H 2006 4E3 H i
HWE
Rl H AT 45.1 60.5 +15.4
EfiSF - SMsige 5.2 19.5 +14.3
A S IESIRE 47.5 56.5 49
Bt
T 63.4 75.0 +11.6
IR AR 6.7 31.2 +24.5

* HASRIT R W) B FRR IS IS LR » AR AR R H B A 2
W EASBORTE g G 81T 1 A RREAR A LUREE] H A TRAE R BB i -

ORI © BOJ

13 R&EE

months

el IER

1

— Total short-term funds-supplying operations

— Short-term funds-supplying operations (excluding
outright TB/FB purchases)

2000 2001

FERAH : (A 11

2002

QQIQIQIQIQIQIQIQIQIQINIQIQIQIQIQIQIQIQIQIQ2QIQIQL Q2
2003

2004 2005 2006
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mlhon yven end of month

Jan. Apr. July Oct. Jan Apr. July Oct. Jan. Apr. July Oct

2001 2002

PRSI ¢ =l 8 -

A% H GDP 1y 10% : f&t&IA BOJ FdatriT
TREWECR - BEMERHH GDPHLER
R L1 > AER(CRREWBORIIN - &It
KimiE 0%/t (18 16) - Lk 200143 H
B 2005 4 3 Hy BOJE FEEE) - EEE AN
36 JHIE - Hrb R H ARBUF AMERE N
19.1JRHIE > # 5 HEEG Y 53%

et - 2001 45 3 FJRARIE S (hiaik

Jan. Apr. July Oct

2003 2004

TEEREETRy 57.7 JR HIE - BRI H AIHERET Ry
SMEFIALAA - 2 20054 3 F JEREREAIG R 63.4
JEHE - BRI H AR 3 M8 sk DLE -
Forfiy 20%5%s 6 il B DAL 5 #RERIIBE
ik > ¥ BOIEEmEtELZE - Eing
EHIITERBURNEE -
(M) ELEREEBERIBR
Ugal (2007) %% REE BOJ FRITRIE
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& 16 BOJ#E & 5 HAY H GDPINILE

Total assets of the Bank of Japan / Nommal GDP

Mar-70 74 78 82 86 90 94 08 02 06
B © R 11

BCRRERPORREE B L F R RN BORIIE H AR R A #Rav b

(2005/12/30 & 2000/12/29 )

3MeM 1Y 2¥Y 3Y 4Y SY &Y 7Y 8Y SY 10 15 20 20

FE R ¢ Bloomberg

HRAEWPORISR CHEVFeiRL - BOJ i eiE AR ihfx ~ & (| 17)
£ 2001 47 3 [ & 2006 4 3 HERfTE(LTE R 41 - BOIZLFHE SRS BOJ TSR
BRBCRINRE - RERBORRERER N FEREERR > IRSCEEZR R -

GRS - BEREE R H AR - H AR [Fif > BOJ RURALTRAEMEBUR - #EH
0 BOJ AKGEMERFRACERERECR > IR HRERSHEG I EEN - BIEMET &
BRI 2 HETINENRGEGRE — MBS ERERRENRETT > i

BJUAR] - XIS RO B rh ORISR Rk - I H ARG — 20 8L - 55— J5i > Bk
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18 HAEWEE - H'E GDP HY)H
1995/1 = 100,
saasonally adjusted — ZIRP — QEP
280
260 —— Monetary base
—— M2+CDs
240 —— Real GDP
220 === CPI (excluding
fresh food)
200
180
160
140
120
100
80 4

CY 1995 95 97 o8 99 2000 O1 02 03 04 05 06

TR © B4 B Ugai, H.(2007) “Effects of the Quantitative Easing Policy: A
Survey of Empirical Analyses,” Monetary and Economic Studies, Bank

of Japan, March.
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TR © U B Miyanoya (2000 ) , “A Guide to Bank of Japan’s Market Operations,” Financial Markets
Department Working Paper Series 00-E-3, Bank of Japan, 2000.

FHA 58 B 0500 AR e B R S S (A Bl 52 2
FitEsp A E R > AL > RSB AR
HBRAECRETEHe H B MR A TE AR 5 AR AR
ERSAE - Fla - BOJ FEMEAH 2 H4:Rl
PR I TR 5 BRARURE (K]S SERTHIEE Ty 206
R > T H 15 HEIHR AR S
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Corparation ¢ Japes, Exdhustris] Revizalization Casperasi of Jspam. snd Bunks' Skasskolding: Prrcase
Sowrca: Bazk of Japm
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Department(2007), “Money Market Operations in
Fiscal 2006,” July.
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Q2 Q3 o+ Q1 Q2 Q ot Q1
2005 006 007
ORI © [f1%3 -
21 BOJHHABA TSR ERRER
70 end of month, tnllion yen
60 -
50 -
40 |  Fiscal 2005(Apr 2005 - Mar 2006)

average: approximately 57 trillion yen

After raising of target level ("effectively zero"

10 - —> "around 0.25%: Jul 2006 - Mar 2007) average:
approximately 37 trillion yen
0
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PRI © [ 3 -

H 2006 4 7 H BOJTLE % » BIETRier b WA EsErRre (B 22) -

FEMEGR Y SRR R R 2R > A (3) HEXRBEI
SEF A R R R BIETE e H P8R AR Y BOJ ABH TS FR I E S R I

For=n MG - HEZHRE SR ARtE &R RITERIE R BRI - DIMERF L

—123—



& 22 HAFERE i e SR L TR P

million yen
30

RAHELIR T E HE (R R A

25 -

15 4

10 +

5

O T T

T T

Apr0S Aug 05 DecO05 Apr0Os Aug 05 Dec 06

ERIZIR - [R3 -

IRV ERVERRAR 5 BLOh - B IEHE ORBE ARk A
Kimif HAERF > BOJ Sy A H A
HINWE G HERGIRIE - BIEXBIRMRI - &
H IR E S R E R G AT - 263
FHR S ORI IRk SRAR A B AR E A
MWRIRF © S3— 5l > SEIACHIEE S
TEXBEFBA > RRERIE R EREBUR
TR R - B I R R AT IR P R
FAN L ZENERRE -

(4) REERTSNEITE

REERRERBORIR - BOJ 2{iKE
AR UL Bl 1 2 < R SR o I < R R 1 RO
BOJ (iR = /K HEMERF Y H AR - %
ST SRR A2 UT R F /K HE - FfY BOJ
HRFHAE CPl iR RARFHE — B R Z a1k
R - SIEHERAE Tt a i ST Es It
I T S TR R A LBy a] REME
FLHATE R SR AR AR E A EOR RIS

AW

2!

W BE SR IR - HAR SRl B

AEREH (EMSEREES) WK

2006 ¥ 3 H] - BOJ E¥BURZE B d ki
i R R LR RR M BORR - FRBIIRR (it
Frs BR/KAE— BRI © 2 2006 4 5 H
% - BE3 BOJ Hialk A B i R EROBIE - &
RIEEREY BOJ BT IR = BREFAME i -
L2uEEmMEEE TSNS HEES - B
BRI R (B 23) (R 7) - KA
SNSRI T B AR 1) 3R F 2 B AR R AR K
SGHTSE SRR IR (3£ 8) - ;5 2006 4
7 ATHER - EBARRE SRR T NIRRT TR 25
TIGHRETIENR S » Himks - 5E%
GBI AR DT TR E -
(5) BT RE S (Complementary
Lending Facility )
RS ERETE R BOIWEEA AR

—124—



AZERETTR $I A0

23 HAGEH

e °

T ERE AR

(2006 f;i;i 7 j_J :ﬁ-‘f 2007 jr*_— 6 J—J )

1.0
Call rate (O'N, uncollateralized) 8
—— Repo rate (SN) 1
08 [ ecwe=. FX swaps yen rate (T/'N) O PRSTSTETOTES
= = = (3]l rate (ON, collateralized) v .
0.6
04
0.2
0.0
Jul-06 Oct-06 Jan-07 Apr-07

ZEElC ¢ Bank of Japan, Financial Market Department (2007 ) , “Financial Markets
Report-Development during the First Half of 2007-," October.
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RZERLTFH 51+
F 4 A B A
(2006 ErEH4ERE (2006 4 4 2007 ££3 H))

Banknotes 100 mil yen
I Actual average | Average emror | Maximum error | Minimum error

. 1,673 199 1,192 3

Apr 2,135 230 522 60

May 2,258 319 879 52

Jun 1,391 139 309 16

Jul 1,395 151 370 4

Aug 974 182 503 3

Sep 1,205 190 470 9

Oct 1,251 168 501 16

Nov 1.461 210 491 5

Dec 2,534 159 438 3

Jan 2984 342 1,192 32

Feb 1.406 130 355 10

Mar 1,181 182 349 19
T; Funds and Others 100 mil yen
I Actual average | Average error | Maximum error | Mimmum error |

2006 9,536 469 4,436 2

Apr 10,185 528 1,321 46

May 9,076 735 2,139 65

Jun 12,118 615 1,992 2

Jul 10,002 371 1,867 36

Aug 6,330 424 4,436 11

Sep 9,125 334 1,064 47

Oct 7875 480 3,352 12

Nov 6,470 462 1,597 46

Dec 13493 712 2,034 37

Jan 9,899 211 841 5

Feb 6,910 394 1,288 31

Mar 12.785 337 1418 55

L i O A e e

*actual average {530 £ EEE g H B THYFESHES 715 © average error {15
i P EE A ] SO TR (B BOJ Ri— 2% H TE S EZ AV ERHE 2 1

B © [RlFE3 -

PRBBELIF R B BOJI ISR H AR LRI
SIS

£ BOJ JRHHEHE CR IR A A FOF SR H AR R
0.25%i7H 25 0.50%1% » MEHEIRIBEAF AR
AIIRENTEITR - SEHEORBR AR R =REL BOJ
MR H 2 R ARME 2 Y 0.25% BT+ &
0.35% : [t % [Al BOJ % F1| =R H 23R 7t £
0.50% » H B 3l {1k it Ffv e PR B ACTRGR
FI SR & Z B KRy 0.25% (558 By
0.15%) - BEEEHECRIRAF NSRBI 22

IR 5 S5—J5 A2 sk 2007 4F 8 F 4% -
KBRS B R E » P [0 B < Rl
S B & - 28 H AR RS G
12) - K1 Bt EBI RS AR
G HARMEE CRIE AT R =R A e B A
/N R BEIIRFRE SAER - BoTERy EONIA
R
i SONIA (Sterling Overnight Index Aver-
age) ([& 25~27) -

( Europe Overnight Index Average)
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* {E5E A ES EONIA ( Europe Overnight Index Average ) Bil ECB = S il I S8 dh B 22 T 0 @iy
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450 1 (0.086) S t
) | [ ges ik
w00 | 109
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Sources of Changes in Current Account Balances at the Bank of Japan
(Projections for January 2008)

January 8, 2008
Bank of Japan
Financial Markets Department

M 1. Projected funds surplus/shortage during the month (100 million yen)’

Frfotion g oI Tetemr

Borknotes ° 45,000 45,926 -526
(1.9%)

Treasury funds and others ° =110,000 =117, 198 7.198
Net issusnce/redemption of JGBs and TBs *° =104, 400 =15.747 -28,853
Net issuance/redenption of FBs ** -,900 -29,530 22,890
Other items 1,800 -11,853 13,159
Surplusfshortage of funds -65,000 =1.270 B.270

Notes:

1. Megative figures represent a shortage of funds.

2. Megative figures represent net issuance of banknotes. The figure in parenthesis is the projected
Dercenla?g change in the amount outstarding of banknotes issued at the end of the month from &
year earlier.

3. Megative figures represent nel receipt of funds by the sovermment.

Megative figures represent net issuance of government securities.

. Figures do not include the anount of Lhe menth’s redemption (approximately 2,080 billien yen) of
TBs and FBs held by the Bank as a resull of outright purchase/sale cperations by the end of the
previous month.
ﬂmmamt of redempt ion before maturity and sales to the goverrment and others is not tsken into
account..

g

M 2. Days with a large surplus/shortage of funds

(mainly due to movements in

Days with a large shortage of funds $th, 15th, 21st,25Lh “Troasufy funds nd others®)
; (mainly due to movements in
Days with a large surplus of funds 9th, 31st Téansiby Tunds snd athers®)

PR © BOJ #805 Chttp:/fwww.boj.or. jplen/type/stat/boj_stat/jugp/jugp0801.htm )
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1. EH#EE (T+0)
BUFAGEE (59) [EHEE MERRAAN
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