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(Percent changes from a year earlier in average amounts outstanding, unless otherwise noted
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Year, quarter, (a) (a) Currency in|  Deposit Quasi- Certificates L (a)
or month circulation money money of deposit
(CDs)
2023 2.5 - 2.0 - 4.2 1.1 4.6 -1.6 -13.5 2.5 -
2024 1.7 - 1.2 - 2.6 -1.6 3.1 -0.6 -20.6 |r 3.0 -
2024 / 1-3 2.5 2.1 1.8 1.4 4.0 -0.4 4.5 -1.9 -11.8 2.1 22
4-6 1.8 0.6 1.3 0.2 3.0 -1.2 35 -0.6 -26.9 3.1 6.5
7-9 1.3 0.7 0.8 0.4 2.1 -2.1 2.7 -0.5 -23.5 32 2.7
10-12 1.2 1.6 0.8 1.0 1.4 -2.6 1.9 0.6 -19.8 34 2.5
2025 / 1-3 1.1 1.3 0.6 0.6 0.7 -2.6 1.1 1.5 -17.8 |r 34 |r 1.8
4-6 0.7 -1.0 0.2 -1.1 -0.4 -2.4 -0.2 2.0 -5.7 1.7 |r -0.1
2024 /7 1.5 1.3 1.0 1.5 2.4 -1.9 2.9 -0.4 -26.0 33 2.0
8 1.3 1.0 0.8 0.5 22 -2.1 2.7 -0.6 -24.0 32 1.4
9 1.2 1.3 0.7 0.7 1.9 22 2.3 -0.4 -20.4 32 1.8
10 1.2 1.7 0.7 1.0 1.5 -2.5 2.0 0.2 -20.0 32 2.6
11 1.2 1.7 0.7 1.3 1.4 -2.6 1.9 0.5 -20.2 34 35
12 1.3 2.8 0.8 1.8 1.3 -2.7 1.8 1.0 -19.2 36 |r 2.7
2025 / 1 1.3 2.0 0.8 0.8 1.1 -2.6 1.5 1.2 -17.2 |r 35 |r 1.6
2 1.2 -0.1 0.7 -0.4 0.8 -2.6 1.2 1.4 -184 |r 34 |r 1.1
3 0.8 -1.4 0.4 -1.3 0.1 -2.6 0.5 1.9 -18.1 |r 33 |r 0.6
4 0.5 -4.1 0.1 -3.5 -0.6 -2.6 -0.4 2.0 54 |r 2.3 -1.7
5 0.6 1.9 0.2 1.2 -0.3 24 -0.1 1.7 -6.0 15 |r 0.3
6 |r 0.8 2.4 04 |r 1.4 -0.3 -2.1 -0.1 22 |r -5.6 15 |r 1.7
7 1.0 33 06 |r 3.4 -0.7 -1.8 |r -0.5 |r 36 |r -6.6 1.6 |r 4.0
8 1.3 4.6 0.8 34 -0.8 -1.7 -0.7 4.5 -3.7 1.9 4.6
(e, HAL - JRF)
(Average amounts outstanding, trillions of yen)
2025 /7 1,269.6 1,264.5 |r 1,619.0 |r 11,6134 |r 1,089.6 1113 |r 9783 |r 5069 |r 226 |r 22218 |r 22114
8 1,271.1 1,269.2 1,619.9 1,617.9 1,087.7 111.3 976.4 509.2 23.1 2,224.8 2,219.7
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Notes: 1. r: Revised figures.
2. L -- broadly-defined liquidity -- includes M3 and other components as represented on the following page.
3. Figures in column (a) are seasonally adjusted percent changes at an annualized rate from the previous period.
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Components of L
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(Percent changes from a year earlier in average amounts outstanding)
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L Pecuniary Investment Bank Straight Commercial | Government Foreign
Year, quarter, trusts trusts debentures bonds paper issued securities bonds
or month issued by by financial
banks institutions
2023 2.5 2.0 4.7 7.0 2.5 -63.9 -23.0 2.1 -8.0
2024 |r 3.0 1.2 10.8 -2.5 -2.4 25.8 -90.1 232 1.9
2024 / 1-3 2.1 1.8 3.1 4.3 -0.9 -78.0 -90.3 1.7 -2.8
4-6 3.1 1.3 11.9 -3.0 -3.1 -35.5 -94.8 13.7 2.0
7-9 32 0.8 13.7 -6.2 -3.4 492.8 914 36.4 4.5
10-12 3.4 0.8 145 |r -4.6 -1.9 360.7 -24.7 40.8 4.2
2025 / 1-3 |r 34 0.6 135 |r -1.4 -1.0 3439 35.1 44.9 55
4-6 1.7 0.2 46 |r 44 |r -2.3 159.5 97.6 38.3 2.3
2024 /7 33 1.0 13.3 -5.1 -3.1 303.9 -52.6 31.4 6.2
8 32 0.8 13.6 -5.9 -3.0 753.7 -98.8 37.3 4.2
9 32 0.7 14.1 -7.6 -4.2 547.9 -88.2 40.3 3.1
10 32 0.7 14.4 <73 -3.0 349.5 -28.7 40.3 4.1
11 3.4 0.7 14.6 -4.1 -1.2 314.1 64.3 41.2 2.9
12 3.6 0.8 144 |r 2.4 -1.6 433.0 -65.9 40.8 5.7
2025 / 1 |r 35 0.8 140 |r -3.6 -0.5 487.2 34.7 41.4 7.1
2 |r 3.4 0.7 136 |r 2.2 -0.9 361.4 234.6 44.7 4.0
3 |r 33 0.4 13.1 |r 1.7 -1.6 245.4 -36.5 48.7 55
4 |r 2.3 0.1 |r 77 |r 35 -1.2 213.2 86.6 47.0 4.9
5 1.5 02 |r 32 |r 4.8 -2.6 212.3 200.0 39.4 2.0
6 1.5 04 |r 31 |r 49 |r -3.2 94.4 16.7 29.9 0.0
7 1.6 06 |r 33 |r 6.0 3.7 |r -1.5 | 279 |r 225 |r 0.9
8 1.9 0.8 3.5 8.0 -3.0 -36.2 400.0 16.7 4.0
(e, HAL - JRF)
(Average amounts outstanding, trillions of yen)
2025 /7 |r 22218 |r 1,619.0 |r 436.0 |r 94.3 2.7 0.2 00 |r 375 |r 32.1
8 2,224.8 1,619.9 437.2 95.0 2.7 0.1 0.0 37.5 322
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Notes: (1) Excludes pension trusts and investment trusts.
(2) Excludes subordinated bonds.
(3) Includes dematerialized commercial paper.
(4) Includes treasury discount bills and FILP bonds.



