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Chart 1

J ' R l E i G h R i L T H iJapan's Real Economic Growth Rate in a Long-Term Horizon
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Chart 2

Real GDPReal GDP 
After the Collapse of the Bubble Economy: Comparison with Japan's Experience 
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Chart 3

Real GDP
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Chart 4

Real-Estate Prices
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Long-Term Interest Rates
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Long-Term Interest Rates
After the Collapse of the Bubble Economy: Comparison with Japan's Experience
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Chart 6

Bank Loan
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Chart 7

The Bank of Japan has introduced various unorthodox policy measures since theThe Bank of Japan has introduced various unorthodox policy measures since the
second half of the 1990s, ahead of other central banks.
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2. Introduction of TALF (Term Asset-Backed Securities Loan Facility), which provides non-recourse loans against collateral, mainly ABS, effectively
purchases ABS.

3. Introduction of AMLF (ABCP Money Market Mutual Fund Liquidity Facility), which provides U.S. depository institutions and bank holding companies with 
non-recourse loans against ABCP as collateral, effectively purchases ABCP.

4. Introduction of CPFF (Commercial Paper Funding Facility), which provides SPVs with loans against collateral, mainly CP, effectively purchases CP.



Chart 8

Financial turmoil in Japan did not trigger a global financial crisis.
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Time Length from the Collapse of the Bubble Economy 
until the Occurrence of the Financial Crisis

Chart 9
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J ' Hi h G th E C i ith ChiJapan's High-Growth Era: Comparison with China
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The stability of Japan's financial system and financial markets is notable
d t th U it d St t d E

Chart 11

Degree of Strain in
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Notes:  1. The degree of strain in funding markets is 3-month Libor minus 3-month overnight index swap (OIS) rates.
2. The spreads on corporate bonds (rated AA) are corporate bond yields minus government bond yields.
3 i i l i i i ' l di i d i h f h f l di i d d ll fi f3. Financial institutions' lending attitude is the average of the DIs for large, medium-sized, and small firms for Japan, 

large and medium-sized firms for the United States, large firms for the euro area, and firms of all sizes for the United Kingdom.
Sources: Bloomberg; Japan Securities Dealers Association; Bank of Japan; FRB; ECB; BOE.
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Unemployment Rate 
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Chart 13

Japan's Growth Rate
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Japan has been facing a rapid demographic change

Chart 14

Japan has been facing a rapid demographic change.
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Chart 15

P l ti G th R tPopulation Growth Rate

Japan United States United Kingdom

avg., y/y % chg. avg., y/y % chg. avg., y/y % chg.
1.5 

Net migration
1.5 1.5 

1.0 

Net migration

Natural change

Total population 1.0 1.0 

0.5 0.5 0.5 

0.0 0.0 0.0 

-0.5 

96
1～

65
66

～
70

71
～

75
76

～
80

81
～

85
86

～
90

91
～

95
96

～
00

00
1～

05
06

～
10

-0.5

61
～

65
66

～
70

71
～

75
76

～
80

81
～

85
86

～
90

91
～

95
96

～
00

01
～

05
06

～
10

-0.5 

61
～

65
66

～
70

71
～

75
76

～
80

81
～

85
86

～
90

91
～

95
96

～
00

01
～

05
06

～
10

Source: World Bank.

19 20 19
6 7 7 8 8 9 9

20
0

19 20



Chart 16

Population Growth Rate (Cont.)
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Since the early 2000s, Japan's economy gradually overcame the post-bubble
effects of deleveraging

Chart 17

effects of deleveraging.
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Chart 18

Japan's economic recovery since 2002 was supported by the high
growth of the global economy.
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