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Number of Sample Enterprises Ref.: Average of predicted exchange rates expected by large manufacturing enterprises Research and Statistics Department
Manufacturing| Nonmanufacturing ~ Total ~ |Response rate (yen per US dollar) Bank of Japan
All Enterprises 4,110 5,910 10,020 99.3% FY 2017 FY 2018
Large Enterprises 1,013 920 1,933 99.6% 1H 2H 1H 2H
Medium-sized Enterprises 1,064 1,753 2,817 98.9% Dec. 2017 Survey 110.18 110.70 109.66 - - -
Small Enterprises 2,033 3,237 5,270 99.4% March 2018 Survey 110.67 110.95 110.40 109.66 109.63 109.68
Financial institutions - - 210 99.5%
Responding Period: February 26 to March 30
1. Business Conditions Figures are based on sample enterprises after the March 2018 revision.
(Diffusion index of "Favorable" minus "Unfavorable," % points)
Large Enterprises Medium-sized Enterprises Small Enterprises
Dec. 2017 Survey March 2018 Survey Dec. 2017 Survey March 2018 Survey Dec. 2017 Survey March 2018 Survey
|Actual result| Forecast JActual result Forecast |Actual result| Forecast JActual result Forecast |Actual result| Forecast JActual result Forecast
Changes Changes Changes Changes Changes Changes
Manufacturing 26 21 24 -2 20 -4 20 15 19 -1 14 -5) 15 11 15 0 12 -3
Textiles 6 0| 3 -3 6 3 -10 -15] -14] -4 -13 1 -21 -217| -24] -3 -26 -2
| Lumber & Woodproducts | 2 . 2 A (]2 I I e | I 32 o I B o/ I O o I IS A B 2
Pulp & Paper 8 -4 4 -4 4 0 -11 5 -19 -8 -2 17 -1 -14] -9 -8 -12 -3
Chemicals b3 2o el el 9. 2 2 29 ] 8 A | . 200 Bl 18] 7
Petroleum & Coal products 44 31 44 0 19 -25) 21 10| 37, 16 21 -16) -4 -4 0| 4 -4 -4
Ceramics, Stone & Clay | 26 sof el elae . L I: N 20 N 8 . 8 .18 .. wl 6 ... 200 6
Iron & Steel 19 15 10 -9 8 -2 34 40 34 0 30 -4 43 39 42 -1 37 -5
Nonferrous metals | 38 sof o3|l a8 ol 25 .22 29 4 2] o .. 1 3. s | 36| 2
Food & Beverages 19 15 16 -3 14 -2 6 7 3 -3 5 2 7 7 2 -5 4 2
Processedmetals | el 8 ol el 13 < I v al 4 15) 2 I 23 2 26 3 25| o 1
General-purpose machinery 37 41 44 7 43 -1 36 28 42 6 31 -11] 34 15 28 -6 16 -12
Productionmachinery | a4l aof o2l s 2| I st 20 - 4l 0| e ) 2 28 | 0| 2
Business oriented machinery 23 29 26 3 29 3 24 20| 30 6 26 -4 19 14 23 4 18 -5
Electrical machinery | 28 i . I O I 2| I 2l 2o s . 2l ) A wl wl o ... 0 4
Shipbuilding & Heavy machinery, etc. -4 -4 -4 0 -7 -3 -5 -12] -15] -10 -10 5 17 12 16 -1 10 -6
Motor vehicles 20 15 22 2 13 -9 24 17 27 3 13 -14 37 27 42 5 31 -11
Basic materials 27 16 22 -5 14 -8 18 17 18 0 15 -3 12 8 12 0 9 -3
Processing 26 23 25 -1 23 -2) 21 14 19 -2 15 -4 17 12 17 0 14 -3
Nonmanufacturing 25 20| 23 -2 20 -3 20 14 21 1 16 -5) 9 4 10| 1 5 -5
Construction 46 39 43 -3 37 -6 30 20) 32 2 23 -9 18 8 20| 2 5 -15
Realestate b3 o8 s 2l ) sof 3 o] A 6] . ol ... Y, I | 0 7
Goods rental & Leasing 27 21 18 -9 18 0 26 14 25 -1 23 -2 28 22 30 2 21 -9
Wholesaling b2 v a9 sl e x| I w1y of 2l 6 ol .. 3 | g R Yo 3
Retailing 11 16 11 0 10 -1 10 13 13 3 11 -2 -8 -5 -5 3 -1 4
Transport & Postal activities | 20| wof el Al ae 2 2 1 Y S| o . o ! oo o A 3 2
Communications 33 33 33 0 33 0 35 39 52 17 39 -13 28 23 23 -5 23 0
nformationservices | 28 i I I | - N 2| I I N 7 . | N A vl e 2l I 1] 3
Electric & Gas utilities 10 0| 3 -7 -5 -8 25 15 32 7 15 -17| 17 20| 30) 13 17 -13
Servicesforbusinesses |42 7 WY I | - - I 9 23 s 26 . 3 1] o I 15 q.......... L | o 5
Services for individuals 26 30 27 1 27 0 16 12 15 -1 16 1 5 3 0| -5 -1 -1
Accommodations, Eating & Drinking services 5 5| 3 -2 7 4 11 13 7] -4 12 5 -4 -1 -4 0 4 8
All industries 26 21 23 -3 20 -3 19 15 20| 1 15 -5 11 7 11 0 7 -4
All Enterprises Notes: 1. Response rate = The number of enterprises that responded to the question on Business Conditions / The number of sample enterprises * 100
Manufacturing 19 15 18 -1 15 -3 2. Actual result: Judgement at the time of the survey, Forecast: Judgement at the time of three months hence
Nonmanufacturing 15 9 15 0 11 -4 Changes in actual result = "Actual result of the current survey" minus "Actual result of the previous survey"
All industries 16 12, 17, 1 12 -5 Changes in forecast = "Forecast of the current survey" minus "Actual result of the current survey"

w

“Shipbuilding & Heavy machinery, etc." indicates Transportation machinery excluding Motor vehicles.



1. Business Conditions (Continued)

<Ref.> Percentage share of the number of respondents choosing each alternative

(%, % points)

Dec. 2017 Survey

March 2018 Survey

Actual result Actual result Forecast
Large  |Medium-sized Small Large Medium- | o o Large Medium- | oo
Enterprises | Enterprises Enterprises | Enterprises SIZEC-I Enterprises|Enterprises SIZEC-I Enterprises
Enterprises Enterprises

Manufacturing 26 20 15 24 19 15 20 14 12
1. Favorable 30 29 29 29 29 29 23 23 24
2. Not so favorable 66 62 57 66 61 57 74 68 64
3. Unfavorable 4 9 14 5 10 14 3 9 12
Nonmanufacturing 25 20 9 23 21 10| 20 16 5
1. Favorable 29 27 22 27 28 23 23 22 18
2. Not so favorable 67 66 65 69 65 64 74 72 69
3. Unfavorable 4 7 13 4 7 13 3 6 13

(Note) Business Conditions DI = Diffusion index of “Favorable" minus "Unfavorable"

2. Supply and Demand Conditions, Inventories, and Prices

(% points)

(% points)

Large Enterprises

Dec. 2017 Survey

March 2018 Survey

Small Enterprises

Dec. 2017 Survey

March 2018 Survey

Actual | Forecast | Actual Forecast Actual | Forecast | Actual Forecast
result result result result
Changes Changes Changes Changes
Domestic Supply & Demand Conditions for Products Manufacturing -1 -3 0 1 -2 -2 Domestic Supply & Demand Conditions for Products |Manufacturing -13 -14] -9 4 -12 -3
and Services: Basic materials -3 -4 0| 3 -4 -4 and Services: Basic materials -17 -18 -15 2 -16 -1
Diffusion index of "Excess demand™ minus "Excess supply" Processing 0 -2 0 0 -1 -1 Diffusion index of "Excess demand™ minus "Excess supply”| Processing -9 -11 -6 3 -9 -3
Nonmanufacturing -7 -8 -5 2 -6 -1 Nonmanufacturing -14 -17| -13] 1 -16 -3
Overseas Supply & Demand Conditions for Products: Manufacturing 3 1 4 1 4 0 Overseas Supply & Demand Conditions for Products: (Manufacturing -7 -7 -3 4 -4 -1
Diffusion index of "Excess demand" minus “Excess supply" | Basic materials -1 -2 1] 2 -1 -2 Diffusion index of "Excess demand™ minus "Excess supply”| Basic materials -11 -11 -7 4 -9 -2
Processing 5 2] 6| 1 5 -1 Processing -4 -4 0 4 -1 -1
Inventory Level of Finished Goods & Merchandise: Manufacturing 7 6 -1 Inventory Level of Finished Goods & Merchandise: Manufacturing 10 8 -2
Diffusion index of "Excessive or somewhat excessive" Basic materials 7 6 -1 Diffusion index of "Excessive or somewhat excessive" Basic materials 12 10) -2
minus "Insufficient or somewhat insufficient" Processing 7 7| 0 minus "Insufficient or somewhat insufficient" Processing 7 7| 0
Wholesalers' Inventory Level: Manufacturing 4 3 -1 Wholesalers' Inventory Level: Manufacturing 10 9 -1
Diffusion index of "Excessive or somewhat excessive" Basic materials 4 5 1 Diffusion index of "Excessive or somewhat excessive" Basic materials 15 13 -2
minus "Insufficient or somewhat insufficient" Processing 3 3| 0 minus "Insufficient or somewhat insufficient" Processing 6 5 -1
Manufacturing 1 -1 4 3 4 0 Manufacturing 0 2] 3] 3 6 3
Change in Output Prices: Basic materials 14 4 18 4 11 -7 Change in Output Prices: Basic materials 6 11 10) 4 15 5
Diffusion index of "Rise" minus "Fall" Processing -4 -3 -4 0 0 4 Diffusion index of "Rise" minus "Fall" Processing -6 -5 -3 3 -1 2
Nonmanufacturing 4 3 4 0 5 1 Nonmanufacturing 0 2 1 1 2 1
Manufacturing 19 18, 26 7 22 -4 Manufacturing 32 37| 39 7 42 3
Change in Input Prices: Basic materials 24 22 36 12 25 -11 Change in Input Prices: Basic materials 37 41 44 7 46 2
Diffusion index of "Rise" minus "Fall" Processing 16 17, 21 5 21 0 Diffusion index of "Rise" minus "Fall" Processing 30 34 36 6 38 2
Nonmanufacturing 14 15 16 2 16 0 Nonmanufacturing 24 27 24 0 28 4




3. Sales and Current Profits

(Year-to-year % change)

Sales (Year-to-year % change)
FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Manufacturing 4.7 0.5 14 -
Domestic Sales 3.9 0.0 15 -
Large Enterprises Exports 6.3 1.8 1.3 -
Nonmanufacturing 4.7 0.5 0.7 -
All industries 4.7 0.5 1.0 -
Medium-sized Manufacturing 3.9 -0.1 2.2 -
Enterprises Nonmanufacturing 2.2 0.0 2.1 -
All industries 2.6 -0.1 2.2 -
Manufacturing 2.6 0.5 11 -
Small Enterprises |Nonmanufacturing 15 0.7 0.0 -
All industries 1.8 0.6 0.2 -
Manufacturing 4.2 0.4 15 -
All Enterprises Nonmanufacturing 3.1 0.4 0.8 -
All industries 35 0.4 1.0 -

(Note) Revision rates are calculated as the percentage change of the figures between the current and the previous survey.

Current Profits

(Year-to-year % change)

FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Manufacturing 19.7 4.0 -3.2 -
Basic materials 22.8 44 -3.1 -
Large Enterprises Processing 18.4 3.8 -3.2 -
Nonmanufacturing 5.3 2.1 -1.2 -
All industries 12.0 3.0 -2.2 -
Medium-sized Manufacturing 0.8 -0.2 -1.9 -
Enterprises Nonmanufacturing 0.5 3.2 0.5 -
All industries 0.6 2.1 -0.3 -
Manufacturing 49 3.0 0.5 -
Small Enterprises |Nonmanufacturing -7.8 0.7 -0.1 -
All industries -4.3 14 0.1 -
Manufacturing 15.4 3.4 -2.6 -
All Enterprises Nonmanufacturing 14 2.0 -0.7 -
All industries 7.1 2.6 -1.5 -

1H FY2017 2H FY2017 1H FY2018 2H FY2018
(Forecast) Revision rate (Forecast) Revision rate (Forecast) Revision rate
5.8 3.7 1.2 1.3 - 15 -
47 3.3 0.3 1.6 - 1.3 -
8.2 4.6 3.2 0.6 - 1.9 -
5.6 3.8 0.8 0.9 - 0.5 -
5.7 3.8 1.0 1.1 - 1.0 -
43 35 -0.4 1.9 - 2.6 -
2.6 1.8 -0.1 2.2 - 2.1 -
3.0 2.2 -0.2 2.1 - 2.2 -
3.3 1.9 0.8 14 - 0.8 -
2.8 0.4 1.0 0.4 - -04 -
3.0 0.7 0.9 0.6 - -0.2 -
51 3.3 0.9 14 - 1.5 -
41 2.3 0.6 11 - 0.6 -
4.4 2.6 0.7 1.2 - 0.9 -
(Year-to-year % change)
1H FY2017 2H FY2017 1H FY2018 2H FY2018
(Forecast) Revision rate (Forecast) Revision rate (Forecast) Revision rate
52.2 -4.5 8.8 -7.0 - 14 -
60.3 -4.0 10.9 -9.1 - 41 -
48.8 -4.7 7.9 -6.1 - 0.2 -
12.5 -2.6 4.9 -3.8 - 2.1 -
29.0 -3.6 6.8 -5.4 - 1.7 -
19.7 -12.6 -0.8 -11.7 - 7.6 -
6.9 -4.4 41 -4.9 - 5.3 -
10.8 -7.1 2.5 -7.2 - 6.0 -
17.2 -4.9 47 -4.1 - 4.9 -
-2.1 -12.3 15 -05 - 0.3 -
3.2 -10.2 24 -1.6 - 1.6 -
435 -5.6 7.0 -7.2 - 2.6 -
8.5 -5.4 3.9 -3.4 - 2.3 -
21.6 -5.5 5.2 -5.0 - 2.4 -




3. Sales and Current Profits (Continued)

Ratio of Current Profit to Sales (%, % points) (%, % points)
FY2017 FY2018 1H FY2017 2H FY2017 1H FY2018 2H FY2018
(Forecast) Changes (Forecast) Changes (Forecast) Changes (Forecast) Changes (Forecast) Changes
Manufacturing 8.52 0.28 8.13 - 9.60 7.51 0.52 8.81 - 7.50 -
Large Enterprises |[Nonmanufacturing 6.22 0.10 6.10 - 7.15 5.34 0.21 6.82 - 5.42 -
All industries 7.18 0.18 6.95 - 8.17 6.25 0.34 7.65 - 6.30 -
Medium-sized Manufacturing 5.21 0.00 4.99 - 5.31 5.11 -0.02 4.60 - 5.36 -
Enterprises Nonmanufacturing 3.72 0.12 3.66 - 3.63 3.80 0.15 3.38 - 3.92 -
All industries 4.09 0.08 4.00 - 4.06 4.13 0.11 3.69 - 4.28 -
Manufacturing 4.78 0.12 4.75 - 4.84 4.72 0.17 4.58 - 491 -
Small Enterprises |Nonmanufacturing 3.32 0.00 331 - 3.22 3.41 0.02 3.19 - 3.43 -
All industries 3.66 0.03 3.65 - 3.60 3.71 0.06 3.52 - 3.77 -
Manufacturing 7.33 0.21 7.03 - 8.06 6.64 0.38 7.38 - 6.70 -
All Enterprises Nonmanufacturing 4.76 0.07 4.69 - 5.16 4.39 0.13 4.93 - 4.47 -
All industries 5.62 0.12 5.48 - 6.13 5.14 0.22 5.75 - 5.22 -
Net Income (Year-to-year % change) (Year-to-year % change)
FY2017 FY2018 1H FY2017 2H FY2017 1H FY2018 2H FY2018
(Forecast) Revision rate (Forecast) Revision rate (Forecast) Revision rate (Forecast) Revision rate (Forecast) Revision rate
Manufacturing 35.4 33 -2.7 - 46.4 235 7.9 -6.8 - 25 -
Basic materials 29.2 3.3 -0.9 - 49.2 9.5 9.1 -7.0 - 7.4 -
Large Enterprises Processing 38.3 3.3 -3.6 - 45.2 30.5 7.4 -6.7 - 0.4 -
Nonmanufacturing 14.1 2.0 -0.1 - 22.1 43 5.1 -35 - 4.6 -
All industries 24.3 2.7 -1.5 - 334 13.7 6.6 -5.2 - 35 -
Medium-sized Manufacturing 45 -1.5 1.9 - 22.8 -9.9 -3.7 -8.2 - 12.8 -
Enterprises Nonmanufacturing 1.7 0.2 1.8 - 9.5 -5.0 -1.5 -9.6 - 13.2 -
All industries 2.6 -0.3 1.9 - 135 -6.6 -2.2 -9.1 - 13.1 -
Manufacturing 13.9 -0.2 4.6 - 316 -2.0 -1.9 -7.8 - 19.5 -
Small Enterprises |Nonmanufacturing -2.0 -1.6 2.4 - -5.3 0.9 -0.6 5.4 - -0.2 -
All industries 2.4 -1.2 3.0 - 4.9 0.1 -1.0 0.8 - 5.2 -
Manufacturing 29.1 24 -1.5 - 42.3 15.7 5.4 -7.0 - 5.4 -
All Enterprises Nonmanufacturing 8.2 0.9 0.7 - 14.3 1.6 2.4 -2.9 - 5.1 -
All industries 16.9 1.6 -0.3 - 25.8 7.5 3.7 -4.8 - 5.3 -




4. Fixed Investment, etc.

Fixed Investment including Land Purchasing Expenses*

(Year-to-year % change)

R&D Investment

(Year-to-year % change)

FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Large Manufacturing 7.3 -3.0 4.9 -
Enterprises Nonmanufacturing 4.0 0.0 0.8 -
All industries 5.2 -1.1 2.3 -
Medium-sized |Manufacturing 12.8 -4.0 15.6 -
Enterprises Nonmanufacturing 1.7 24 -1.7 -
All industries 9.7 -0.2 5.3 -
Small Manufacturing -2.2 -2.7 -0.1 -
Enterprises Nonmanufacturing -5.1 5.0 -25.0 -
All industries -4.2 2.3 -16.8 -
Manufacturing 6.5 -3.2 6.0 -
All Enterprises |Nonmanufacturing 2.7 1.3 -4.5 -
All industries 4.0 -0.4 -0.7 -

FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Large Manufacturing 0.8 -2.0 13 -
Enterprises Nonmanufacturing 7.8 4.8 0.4 -
All industries 13 -15 13 -
Medium-sized |Manufacturing -3.1 -2.6 4.3 -
Enterprises Nonmanufacturing 11.8 04 9.0 -
All industries -0.9 -2.1 5.1 -
Small Manufacturing 6.9 -1.5 25 -
Enterprises Nonmanufacturing 3.2 -9.9 10.0 -
All industries 6.5 -2.5 3.3 -
Manufacturing 0.8 -2.0 15 -
All Enterprises |Nonmanufacturing 8.0 3.9 15 -
All industries 13 -1.6 1.5 -

* Excludes software and R&D investment.

Software Investment

(Year-to-year % change)

Software, R&D, and Fixed Inv

Purchasing Expenses

estment excluding Land

(Year-to-year % change)

FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Large Manufacturing 3.7 -2.5 3.2 -
Enterprises Nonmanufacturing 6.8 -0.2 2.0 -
All industries 5.1 -15 2.7 -
Medium-sized |Manufacturing 9.3 -4.5 171 -
Enterprises Nonmanufacturing 6.2 04 6.5 -
All industries 7.6 -1.8 11.2 -
Small Manufacturing 1.7 -2.4 2.0 -
Enterprises Nonmanufacturing -5.9 1.0 -18.4 -
All industries -3.2 -0.3 -10.8 -
Manufacturing 4.1 -2.7 4.6 -
All Enterprises |Nonmanufacturing 44 0.1 -0.7 -
All industries 4.2 -1.4 2.0 -
Production Capacity (Diffusion in

dex of "Excessive capacity” minus "Insufficient capacity,” % points)

Dec. 2017 Survey

March 2018 Survey

FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Large Manufacturing 14 -3.7 5.1 -
Enterprises Nonmanufacturing 4.1 -1.4 5.6 -
All industries 3.2 -2.1 5.4 -
Medium-sized |Manufacturing -4.5 -9.2 23.2 -
Enterprises Nonmanufacturing 11.8 -2.4 27.2 -
All industries 8.8 -3.6 26.6 -
Small Manufacturing 28.0 6.5 3.8 -
Enterprises Nonmanufacturing -6.2 -9.3 5.7 -
All industries 1.6 -5.3 5.1 -
Manufacturing 2.7 -3.4 6.3 -
All Enterprises |Nonmanufacturing 4.2 -2.2 8.8 -
All industries 3.7 -2.6 8.1 -
Land Purchasing Expenses (Year-to-year % change)
FY2017 FY2018
(Forecast) Revision rate (Forecast) Revision rate
Large Manufacturing -20.8 -1.6 -23.8 -
Enterprises Nonmanufacturing -24.1 4.0 -10.3 -
All industries -23.8 3.3 -11.8 -
Medium-sized |Manufacturing 204 175 -72.6 -
Enterprises Nonmanufacturing 25.2 15.3 -40.3 -
All industries 244 15.7 -45.7 -
Small Manufacturing -33.1 -0.7 -35.7 -
Enterprises Nonmanufacturing 0.5 30.2 -55.6 -
All industries -6.5 244 -52.6 -
Manufacturing -17.9 34 -41.4 -
All Enterprises |Nonmanufacturing -10.2 12.9 -29.9 -
All industries -11.3 11.6 -31.4 -

Actual Forecast Actual Forecast
result result Changes Changes
Large Manufacturing -3 -3 -4 -1 -4 0
Enterprises Nonmanufacturing -2 -3 -3 -1 -3 0
All industries -2 -3 -4 -2 -3 1
Medium-sized |Manufacturing -4 -4 -5 -1 -5 0
Enterprises Nonmanufacturing -3 -5 -4 -1 -6 -2
All industries -3 -5 -4 -1 -5 -1
Small Manufacturing -6 -7 -7 -1 -7 0
Enterprises Nonmanufacturing -6 -7 -5 1 -7 -2
All industries -6 -7 -6 0 -7 -1
Manufacturing -5 -6 -5 0 -6 -1
All Enterprises |Nonmanufacturing -5 -6 -4 1 -6 -2
All industries -5 -6 -5 0 -5 0




5. Fixed Investment of Financial institutions 6. Employment

Fixed Investment including Land Purchasing Expenses of Financial institutions* (Year-to-year % change) Employment Conditions (Diffusion index of "Excessive employment” minus "Insufficient employment,”" % points)
FY2017 FY2018 Dec. 2017 Survey March 2018 Survey
(Forecast) | Revisionrate] (Forecast) | Revision rate Actual result| Forecast | Actual result Forecast
Financial institutions 6.2 -8.7 -1.9 - Changes Changes
Banks 14.8 -8.9 8.4 -
Financial institutions for cooperative organizations™ -14.4 -6.9 -28.3 - Large Manufacturing -13 -14 -18 -5 -15 3
Financial products transaction dealers -17.8 1.6 -7.9 - Enterprises Nonmanufacturing -26 -26 -28 -2 -27 1
Insurance companies 9.5 -11.6 -10.1 - All industries -19 -20 -22 -3 -21 1
Non-deposit money corporations 6.9 -4.9 12.0 - Medium-sized [Manufacturing -27 -26 -29 -2 -26 3
(Memo) All industries including Financial institutions 4.1 -0.6 -0.7 - Enterprises Nonmanufacturing -36 -39 -37 -1 -40 -3
|N0nmanufacturing including Financial institutions 2.8 0.8 -4.4 - All industries -33 -34 -34 -1 -35 -1
* Excludes software and R&D investment. Small Manufacturing -27 -30 -32 -5 -33 -1
Enterprises Nonmanufacturing -39 -45 -41 -2 -45 -4
Software Investment of Financial institutions (Year-to-year % change) All industries -35 -39 -37 -2 -40 -3
Financial institutions 74 -1.8 3.0 - Manufacturing -24 -25 -28 -4 -27 1
Banks -12.9 -2.8 9.2 - All Enterprises|Nonmanufacturing -37 -40 -38 -1 -40 -2
Financial institutions for cooperative organizations™ 104 41 8.0 - All industries -32 -33 -34 -2 -34 0
Financial products transaction dealers 18.7 -4.1 154 -
Insurance companies 30.1 1.7 -4.2 -
Non-deposit money corporations 12.0 -9.2 1.6 - Number of New Graduates Hired (All industries)
(Memo) All industries including Financial institutions 4.9 -2.3 6.4 - (Surveyed only in June and December) (Year-to-year % change)
|N0nmanufacturing including Financial institutions 5.5 -2.1 6.4 - FY2016 FY2017 FY2018
Revision rate| (Forecast) | Revision rate| (Forecast) |Revision rate
Large Enterprises - - - - - -
Land Purchasing Expenses of Financial institutions (Year-to-year % change) Medium-sized Enterprises - - - - - -
Financial institutions 58.4 315 -40.2 - Small Enterprises | - - S D L e -
Banks -11.9 44.2 -67.8 - All Enterprises - - - - - -
Financial institutions for cooperative organizations™ 56.3 81.1 -90.9 - All Enterprises & Financial institutions - - - - - -
Financial products transaction dealers 1169.0 0.0 -2.4 - Manufacturing - - - - - -
Insurance companies 84.5 19.3 -15.3 - Nonmanufacturing - - - - - -
Non-deposit money corporations - : : - Financial institutions - - - - - -
(Memo) All industries including Financial institutions -10.2 12.0 -31.7 -
|N0nmanufacturing including Financial institutions -8.9 135 -30.2 -

Software, R&D, and Fixed Investment excluding Land Purchasing Expenses of Financial institutions (Year-to-year % change)

Financial institutions 6.0 -5.4 2.1 -
Banks -2.1 -6.1 9.7 -
Financial institutions for cooperative organizations™ -13.3 -8.5 -14.6 -
Financial products transaction dealers 4.8 -3.0 10.9 -
Insurance companies 211 -3.6 -5.7 -
Non-deposit money corporations 10.0 -7.5 5.7 -

(Memo) All industries including Financial institutions 4.3 -1.6 2.0 -

|N0nmanufacturing including Financial institutions 45 -0.5 -0.4 -

** The classification name "“Financial institutions for cooperative organizations" is being used from the March 2018 survey,
instead of "Shinkin banks and other financial institutions for small businesses," as used previously.



7. Corporate Finance

Financial Position (All industries)

(Diffusion index of "Easy" minus "Tight," % points

Dec. 2017 Survey

March 2018 Survey

Actual result Forecast Actual result
Changes
Large Enterprises 25 23 -2
Medium-sized Enterprises 23 23 0
Small Enterprises IV S oy 0
_______________ w0
: Manufacturing 16 16 0
Nonmanufacturing 18 17 -1

Lending Attitude of Financial institutions (All industries)

(Diffusion index of "Accommodative" minus "Severe," % points)

Dec. 2017 Survey

March 2018 Survey

Actual result Forecast Actual result
Changes
Large Enterprises 27 27 0
Medium-sized Enterprises 28 29 1
Small Enterprises | 2t /) 21 1
AllEnterprises | 2| /| 5] B 0
Manufacturing 23 24 1
Nonmanufacturing 25 25 0

Change in Interest Rate on Loans (All industries)

(Diffusion index of "Rise" minus "Fall," % points)

8. Business Conditions of Financial institutions

Business Conditions

(Diffusion index of "Favorable" minus "Unfavorable," % points)

Dec. 2017 Survey March 2018 Survey
Actual result| Forecast | Actual result Forecast
Changes Changes
Banks 5 3 7 2 5 -2
Financial institutions for cooperative organizations” 2 2 -2 -3 -3
Financial products transaction dealers 42 28 24 -18 38 14
Insurance companies 22 22 29 7 29 0
Non-deposit money corporations 19 19 29 10 19 -10
Financial institutions T e T 21 BT o T w| T

Production Capacity

Diffusion index of "Excessive capacity" minus "Insufficient capacity," % points
pacity P P!

Dec. 2017 Survey March 2018 Survey
Actual result| Forecast | Actual result Forecast
Changes Changes
Banks 0 0 0 0 0
Financial institutions for cooperative organizations” 2 -2 3 0 -5
Financial products transaction dealers -7 -7 -7 0 -7 0
Insurance companies -7 -5 -7 0 -7 0
Non-deposit money corporations 0 -10 0 0 -5 -5
Financial instituions T M ) of T 37T

Employment Conditions

(Diffusion index of "Excessive employment" minus "Insufficient employment,” % points)

Dec. 2017 Survey March 2018 Survey Dec. 2017 Survey March 2018 Survey
Actual result Forecast Actual result Forecast Actual result| Forecast | Actual result Forecast
Changes Changes Changes Changes
Large Enterprises 1 4 1 0 7 6 Banks -3 -3 -4 -1 -3 1
Medium-sized Enterprises -3 4 -1 2 7 8 Financial institutions for cooperative organizations” -25 -20 -17 8 -18 -1
Small Enterprises A 'Y ] 2 3.8 Financial products transaction dealers -25 -17 -11 14 -14 -3
All Enterprises | S| Y2 ] 2 5.8 Insurance companies -17 -14 -17 0 -10 7
Manufacturing -3 2 -2 1 6 8 Non-deposit money corporations -10 -24 -14 -4 -19 -5
{ Nonmanufacturing -5 3 -3 2 5 8 Financial institutions |7 a7 EE] ar T 3] R !

Conditions for CP Issuance (All industries) <Based on CP-Issuing Enterprises>
(Diffusion index of "Easy" minus "Severe," % points)

Dec. 2017 Survey

March 2018 Survey

Actual result

Forecast

Actual result

Changes

Large Enterprises

46

41 -5

* The classification name "Financial institutions for cooperative organizations" is being used from the March 2018 survey,
instead of "Shinkin banks and other financial institutions for small businesses," as used previously.



(REfe rence ChartS) Notes: 1. Unless otherwise noted, shaded areas indicate periods of recession (according to the Cabinet Office).
2. There is a discontinuity between the figures up to the December 2003 survey and those from the March 2004 survey (as for the December 2003 survey, the results of preliminary survey
based on "Capital" are also shown).
3. The "Principal Enterprises” survey was discontinued after the December 2003 survey.

[Busmess Cond'tlons] Peaks and Bottoms of Business Conditions (from May 1974)
(Diffusion index of "Favorable™ minus “Unfavorable," % points)

Manufacturing

Manufacturing

(Diffusion index, % points) Large Enterprises Medium-sized Enterprises Small Enterprises
70 Forecast Peak Bottom Peak Bottom Peak Bottom
60 |- —— Large Enterprises —> 57 53 51
50 ---- Medium-sized Enterprises (7515) (75/2.5) (7515)
I ’ -3 -20 -1 -21 -4 -23
40 | SmalgREEises (76/8, 11) (77/11) (76/8) (7812) (76/8) (77111, 78/2)
37 -28 25 -31 19 -32
30 (79/8) (83/2) (79/8) (83/2) (79/8) (83/2)
20 22 -24 8 -25 0 -30
" " (84111, 85/2) (86/11) (85/2) (87/2) (8418, 11) (86/8, 11)
F bl
avorsble 10 53 43 22 45 36 28
I 0 (89/5) (93/11, 94/2) (89/8) (94/2) (89/5,8) (94/2)
10 13 -51 5 -53 -7 -60
"Unfavorable" (97/6) (98/12) (97/3, 6) (98/12) (97/6) (98/12)
-20 A 10 -38 2 -48 -16 -51
30 (00/9, 12) (01/12, 02/3) (00/12) (01/12) (00/12) (02/3)
26 -58 17 -57 10 -57
-40 (04/9) (09/3) (06/12) (09/3) (06/12) (09/3,6)
50 8 12 4 14 -8 -19
(10/9) (12/12) (10/9) (13/3) (11/12) (13/3)
60
-70 March 2018 Survey
| WHY NI FUW0 VA UWEY (A1 VWU VN0 (W0Y TWH1 VHNY FNN1 VU1 NWEY WAV FWN1 FUN0 VWAV UWNY [WN1 VN1 NNND [WHY TWH1 FUNY VN1 FNUI UNUY [WAY DAY FUS0 UNEY VWUV [WAU VW1 SN0 TWUY VWAT UNNY VU1 UNU0 NNEY NNV OOOL | Largg MEdi“m'_Sized Smal_l
747576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 141516 17 18 Enterprises Enterprises Enterprises
Actual result 24 19 15
Forecast 20 14 12

(Diffusion index, % points) Nonmanufacturing Peaks and Bottoms of Business Conditions (from May 1983)

70 Forecast (Diffusion index of "Favorable” minus "Unfavorable,” % points)
60 | — Large Enterprises (Data prior to Feb. 1983 are those of Principal Enterprises) —> Nonmanufacturing
50 | =~-- Medium-sized Enterprises Large Enterprises Medium-sized Enterprises Small Enterprises
X Peak Bottom Peak Bottom Peak Bottom
40  —— Small Enterprises % 5 =y
30 (83/5) (83/8) (83/8, 11)
20 | 12 8 4 -6 -3 -11
(85/5) (8612, 8, 11, 8712) (85/5) (8712) (84/11) (86/8)
"Favorable” 10 | 57 -35 43 -38 34 -25
I 0 \ Y (90/8) (94/2) (90/2) (9412) (89/5, 90/8) (93/11)
A 1 41 -4 47 6 44
"Unfavorable” 10 [ W (96/11) (98/12) (96/5) (98/9) (96/5, 11) (98/9)
20 L -9 -22 -19 -32 -23 -42
(00/9) (01/12, 02/3) (00/12) (02/3) (00/12) (02/3)
30 22 -31 8 -37 6 -44
40 |- (06/12, 07/3, 6) (09/3) (07/6) (09/3) (06/6, 12, 07/3) (09/6)
8 4 3 -1 -9 -11
50 |- (1216, 9) (12/12) (12/6) (12/12) (1216, 9) (12/12)
-60
70 |- March 2018 Survey
Large Medium-sized Small
. | TWNN TN NN WHT FWWY D0 VW0 VWY YNN0 NN FWU WY (WY NWNY DNN0 TNNY NWN0 VW1 F00 W00 ANNY YANY CNNN TWN1 SWU0 FN1 DT VN0 (WN0 TNNY NWN0 YW FWUN N UNA0 NNNY TNN0 YWN) SWUN VW W S TN I Enterprises Enterprises Enterprises
747576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
cy Actual result 23 21 10
Forecast 20 16 5




[Supply and Demand Conditions and Prices (Large Manufacturing Enterprises)]

Peaks and Bottoms of Domestic Supply and Demand Conditions
Domestic Supply and Demand Conditions for Products and Services for Products and Services (from May 1974)

(Diffusion index, % points) (Diffusion index of "Excess demand" minus "Excess supply,” % points )

Large Manufacturing Enterprises
Forecast Peak Bottom
—>
10 + -75
"Excess demand" (75/2)
I 0 AN 42 57
\V) (76/8) (77/11)
"Excess supply” 10 | -12 -57
(80/5) (8312)
=27 -46
20 + (84/8, 11) (87/2)
2 -50
30 F (90/8) (93/11, 94/2)
-16 -54
a0 L (97/6) (98/12)
-18 -48
(00/9) (01/12)
50 ¢ -6 -59
(0619, 12) (09/3)
60 -14 -25
(11/9) (12/12)
-70 L
March 2018 Survey
_80 | TN TNHT TWNY UNNY TOW0 DAY VWY NWW0 VNY SWNY AN NUAT ANNY AWN1 NW0 NWNY SNNY YN0 UNNY CONY AWHY AT UNNY THT AWNY fHNN PN (000 FRNY YNAN ANHY TWNY AN1 TWW0 UWNY FNN0 TNAT DWNY VNNY YT AWAT fNNY fNNd T | ACtual result 0
cy 7475767778 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 121314 1516 1718 Forecast -2
Prices Peaks and Bottoms of Prices (from May 1974)
(Diffusion index of "Rise" minus "Fall," % points)
(Diffusion index, % points) Large Manufacturing Enterprises
100 —— Output prices Forecast Output Prices Input Prices
™ Peak Bottom Peak Bottom
80 | —— Input prices 13 3
(7512, 8) (75/8)
13 -19 34 -16
60 (76/8) (78/11) (76/8) (78/8)
39 -23 7 4
(80/5) (8312) (80/5) (8212)
40 1 = 22 1 35
(84/2) (86/8, 11) (82/11) (86/8, 11)

20 | 5 -29 31 -19
M (90/11) (93111, 94/5) (90/11) (93/11)
"Rise" -16 -38 9 -15
I 0 A R /\ /'/\ (97/6) (98/12) (97/3) (98112, 99/3)

-18 -38 7 -16

“Fall" (00/9) (02/3) (00/12) (01/12)
20 | 11 -25 59 -16

(08/9) (09/3) (08/6) (09/3)
-8 -18 28 1

-40 (11/6) (12112) (11/6) (12112)
_60 | TNET TN AW NN0 THNT VNN N1 U0 U0 W0 NAY DUN0 DWWV DNEY DAY TNEY AWN1 VWNY SNN0 VW0 SNNT NWAT fHN0 WA (N0 WA AN VN0 WY DAY DAY DNE1 DWET DNEY AWNY PWEY SWAY PWET SN0 VNAT fNN NN AN A | MarChZ()lssurvey

747576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 1314 1516 1718 Output Prices Input Prices
cY Actual result 4 26

9 Forecast 4 22




[Ratio of Current Profit to Sales]
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Manufacturing

— Large Enterprises

----- Medium-sized Enterprises

— Small Enterprises
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(Forecast)

Nonmanufacturing

(%)

(Forecast)

Large Enterprises (Data prior to FY1981 are those of Principal Enterprises excluding Electric & Gas utilities)

----- Medium-sized Enterprises

[ = Small Enterprises
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(Forecast)

Peaks and Bottoms of Ratio of Current Profit to Sales (from 1974)

(%)

Manufacturing

Large Enterprises Medium-sized Enterprises Small Enterprises
Peak Bottom Peak Bottom Peak Bottom
1.55 -0.16 1.23
(FY75) (FY75) (FY75)
484 3.59 412 2.78 3.79 1.95
(FY79) (FY81) (FY79) (FY82) (FY79) (FY82)
4.76 3.34 3.40 2.99 2.52 2.29
(FY84) (FY86) (FY84) (FY85) (FY84) (FY86)
5.75 241 521 2.19 4.50 1.62
(FY89) (FY93) (FY89) (FY93) (FY89) (FY93)
4.18 3.07 3.10 2.70 2.59 1.40
(FY96) (FY98) (FY96) (FY97) (FY96) (FY98)
461 3.00 4.70 3.24 3.00 1.72
(FY00) (FY01) (FY00) (FY01) (FY00) (FY01)
6.76 2.70 5.07 2.30 3.90 1.72
(FY06) (FY08) (FY06) (FY08) (FY06) (FY08)
March 2018 Survey
Large Medium-sized Small
Enterprises | Enterprises | Enterprises
FY2017 (Forecast) 8.52 5.21 4,78
FY2018 (Forecast) 8.13 4.99 4.75

Peaks and Bottoms of Ratio of Current Profit to Sales (from 1982)

(%)
Nonmanufacturing
Large Enterprises Medium-sized Enterprises Small Enterprises
Peak Bottom Peak Bottom Peak Bottom
1.41 1.06 2.17
(FY82) (FY82) (FY82)
1.67 1.57 _ _ 2.44 2.35
(FY83) (FY84) (FY83) (FY84)
2.38 1.62 2.16 1.06 3.75 211
(FY88) (FY94) (FY88) (FY93) (FY89) (FY93)
1.94 1.85 1.52 1.25 2.72 1.71
(FY95,96) | (FY97) (FY96) | (FY97,98) | (FY96) (FY98)
2.66 2.54 _ _ 2.33 2.32
(FY00) (FY01) (FY00) (FYo1)
4.29 3.03 2.66 1.84 2.48 1.83
(FY06) (FY08) | (FY05,06) | (FY08) (FY06) (FY08)
March 2018 Survey
Large Medium-sized Small
Enterprises | Enterprises | Enterprises
FY2017 (Forecast) 6.22 3.72 3.32
FY2018 (Forecast) 6.10 3.66 3.31




[Developments of Fixed Investment including Land Purchasing Expenses] Notes: 1. The graphs indicate the revision pattern of fixed investment. The horizontal axis represents the point of time when the survey is

(1) Large Enterprises

Manufacturing

(Year-to-year % change)

25

5 F
----- Average of historical data (FY2000 to FY2016)
10 FY2015
—FY2016

15 | eommmpy2017

© FY2018

-20
March June Sept. Dec. (March)
Forecast

(June)

Actual result

conducted for each fiscal year. Namely, the first survey for each year (March survey) is on the left, and the last survey (June
survey of the following year; actual result) is on the right. The vertical axis represents the year-to-year percent change.

2. There is a discontinuity in the data in December 2017 due to the regular revision of the sample enterprises.

3. Excludes software and R&D investment.

Nonmanufacturing All industries
(Year-to-year % change) (Year-to-year % change)
25 25
20 F 20 }
15 15 F
10 10 }

5 5
----- Average of historical data (FY2000 to FY2016) -=-=-=--Average of historical data (FY2000 to FY2016)
10 FY2015 210 F FY2015
—FY2016 —FY2016
15 | cmmmmpy2017 i I ——
© FY2018 © FY2018
-20 -20
March June Sept. Dec. (March) (June) March June Sept. Dec. (March) (June)
Forecast ~ Actual result Forecast ~ Actual result
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(2) Small Enterprises

Manufacturing Nonmanufacturing All industries
(Year-to-year % change) (Year-to-year % change) (Year-to-year % change)
30 30 30
..... Average of historical data (FY2000 to FY2016) -=----Average of historical data (FY2000 to FY2016) -=----Average of historical data (FY2000 to FY2016)
25 25 25
FY2015 FY2015 FY2015
20 F 20 F 20 F
—FY2016 —FY2016 — Y2016
15 T cnmmmy2017 15 T e Y2017 BT cmmmFy2017
10 1 o Froo8 10 I o Fyao8 10 & FY2018

-30 -30 -30
-35 -35 -35
-40 -40 -40
March June Sept. Dec. (March) (June) March June Sept. Dec. (March) (June) March June Sept. Dec. (March) (June)
Forecast ~ Actual result Forecast  Actual result Forecast ~ Actual result
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[Production Capacity (Manufacturing)] Peaks and Bottoms of Production Capacity (from May 1977)
(Diffusion index of "Excessive capacity" minus "Insufficient capacity,” % points)

(Diffusion index, % points) Manufacturing
70 Large Enterprises Medium-sized Enterprises Small Enterprises
Forecast Peak Bottom Peak Bottom Peak Bottom
S
60 | 39 3 27 -6 16 -7
(7812) (80/5) (78/2) (80/5) (78/2) (80/5)
50 | 29 8 24 2 14 -2
(83/2) (85/2,5) (83/2) (84/8,85/2) (83/2) (84/5)
40 | 24 -12 20 -16 17 -13
(86/11) (90/11) (86/11,87/2) (91/2) (87/2) (90/11,91/2)
30 | 32 6 33 8 25 5
(94/2) (97/9) (94/2) (97/9) (94/2) (97/3)
20 | 30 16 33 12 29 16
(99/6) (00/9) (99/3) (00/12) (99/6) (00/12)
vExcessive” 10 T 3 3 3 4 29 0
(02/3) (07/6) (01/12,02/3) (07/12) (01/12,02/3) | (06/12,07/3)
I 0 39 9 35 9 38 10
(09/3) (11/9,12) (09/3,6) (11/9) (09/6) (11/12)
"Insufficient”  -10 - 14 15 15
Large Enterprises (12/12) (12/12,13/3) (12/12,13/3)
20 ¢ ---: Medium-sized Enterprises
March 2018 Survey
-30 — Small Enterprises Large Medium-sized Small
Lo oo o obelodododobob o b obeo e oo oo o bobebe oo oo o b ob B doobob o oo b Enterprises Enterprises Enterprises
747576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 1314 1516 17 18 Actual result -4 -5 -7
Forecast -4 -5 -7

[Employment Conditions (All industries)]

Peaks and Bottoms of Employment Conditions (from May 1986)

(Diffusion index, % points) (Diffusion index of "Excessive employment" minus “Insufficient employment,” % points)

60 All industries
F
50 | —— Large Enterprises (Data prior to Feb. 1983 are those of Principal Enterprises) _grecaSt Large Enterprises Medium-sized Enterprises Small Enterprises
---- Medium-sized Enterprises (Nonmanufacturing not included before May 1983) Peak Bottom Peak Bottom Peak Bottom
40 — Small Enterprises (Nonmanufacturing not included before May 1983) 17 -40 12 -50 10 -47
(87/2,5) (91/2) (87/5) (91/2) (87/5) (90/11,91/2)
30 29 10 20 3 10 4
20 (94/2) (97/9) (94/2,5,8) (97/3) (94/5,95/8) (97/3)
32 19 24 6 21 9
“"Excessive” 109 L (99/3,6) (01/3) (98/12) (00/12) (99/3,6) (00/12)
28 -13 18 -12 20 -10
I 0 (01/12) (07/3,12) (01/12) (07/3) (01/12,02/3) | (06/12,07/3)
. N ] 20 3 22 0 23 0
Insufficient"  -10 (09/3,6) (12/3,6) (09/06) (12/3) (09/6) (12/3)
20 [ 4 1 1
(12/12) (12/6,9) (12/6)
30 k-
March 2018 Survey
40 | ——
Large Medium-sized Small
50 Enterprises | Enterprises | Enterprises
Actual result -22 -34 -37
-60 Forecast -21 -35 -40
| [ KWW TWNY NNNY N1 AW W0 CWNY CNNY DY N1 AW SWOY TNy Ty A fUwd SUw SOy Nuny o fwd Cou CWny SN Al Wl CWN CNN0 DNN1 AN SNW0 FWNY FNNY YNN0 AN (0w fu YWNY Ay A N feet i |

74757677 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 1112 13 14 1516 17 18
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[Corporate Finance (All industries)]
Financial Position

(Diffusion index, % points)

50 Peaks and Bottoms of Financial Position (from May 1983)
40 (Diffusion index of "Easy" minus "Tight," % points)
30 | All industries
Large Enterprises Medium-sized Enterprises Small Enterprises
"Easy" 20 Peak Bottom Peak Bottom Peak Bottom
10 33 6 24 -17 13 25
I 0 (88/5) (98/12) (17/3,6,9,12) (98/12) (89/5) (98/9,12)
"Tight" 10

March 2018 Survey

— Large Enterprises (Data prior to Feb. 1983 are those of Principal Enterprises) Large | Medium-sized Small
Enterprises | Enterprises | Enterprises

Actual result 23 23 12

--- Medium-sized Enterprises (Nonmanufacturing not included before May 1983)

— Small Enterprises (Nonmanufacturing not included before May 1983)
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(24

Lending Attitude of Financial institutions

(Diffusion index, % points)

60 Peaks and Bottoms of Lending Attitude of Financial institutions
50 (from May 1983)
40 (Diffusion index of "Accommodative™ minus "Severe," % points)
. 30 All industries
"Accommodative™ 20 Large Enterprises Medium-sized Enterprises Small Enterprises
I 10 Peak Bottom Peak Bottom Peak Bottom
0 49 -35 40 -21 32 -22
"Severe" -10 (84/11,85/2) (91/2) (87/5) (98/12) (88/8,89/2) (98/12)
-20 v
-30
-40
-50
-60 —— Large Enterprises (Data prior to Feb. 1983 are those of Principal Enterprises) March 2018 Survey
-70 . . . . . . Larg? Medium-sized Smal_l
80 ---- Medium-sized Enterprises (Nonmanufacturing not included before May 1983) Enterprises | Enterprises | Enterprises
90 — Small Enterprises (Nonmanufacturing not included before May 1983) Actual result 2 2 2
o 0 | TWNN TN THWT TNNY FRNT TN DWRY WY NWAT DNWT UNNY FRNT AWAT TN DNNY INNY PNAY TNWT NN VNN TN DNNY VWY SWAY NNWN NNNY UNAY SN0 NWNY VWY UNAY ANAT NNNY WY UNAT ANAT VNAY UNAY SN0 DWND DNRY INNY THAN T
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