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£ H2EH2S

Fak BHRERZXOESB

(B HREA)
(US $ million)

g% WX BHEF| s IR R | an e i g0 o & BB OE
EE ) * ERHINE ] ¥ BERR RANX
oo BEN (HEMIE] BENX | (1)@ @ (@@ (c) MR Z ol
@ﬁeﬁr Current Trade Services Unrequited | Longterm | Basic Shortterm | Error Overall B&f:::ar[)f Fon::zlign Other
I(i/{ Balance | Balance Transiers | Capital | Balance Capital | Omissions| Balnace Y | Exchange
onth Movements| Reserves
1982 6,350 18,079 \9,848 A1,381 | A14,969 8119 A1,579 4,727 A4,971 4,971 A\B,141 170
83 20,799 31,454 29,108 A1,549 | A17,700 3,099 23 2,055 5,177 5,177 1,234 3,943
84 35,799 44,257 AT,747 1,507 | A49,851 | /\14,648 \4,295 2,743 | A15200 | Al15,200 1,817 | A17,017
85 49,169 55,086 \5,165 NA1,652 | A64,5421 A15373 936 3,991 | A12318] A12,318 197 | AI12,515
86 85,845 92,827 4,932 2,060 | A131,461 1 /45,616 1,609 2,458 | N\44,767 | N\44,767 15,729 | /60,496
87 87,015 96,386 5,702 3,669 | A136,532 | /49,517 23,865 A\3,893 | A29,645 | A29,545 39,240 | A\68,785
88 79,631 95,012 | Al1,263 A\4,118 | A130,920 | A51,299 19,521 2,796 | A\28,982 | /\28,982 16,183 | A45,163
89 57,157 76,917 | Al15,526 N4,234 | N89,246 | A32,089 20,811 | A22,008| A833,286| A33,286| Al2,767| A20,319
1990 35,761 63,528 | A\22,292 AbAT5 | /43,586 AT7,825 21,468 | A20,877 A\7,234 A\7,234 A7,342 608
91 72,901 103,044 | A17,660 | A12483 37,057 109,958 | A25,758 A7,831 76,369 76,369 /\8,073 84,442
92 117,551 132,348 | Al0,112 A\4,685 | /28,459 89,092 AT,038 | A10,451 71,602 71,602 295 71,397
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DRFNPITERE N T v 22N L 1o RER
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b &I, BAEA»SOESREROR ~EE
L, RETTZ DRERAERET LI\,
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FEEFTRAEBARAZD ST, RHEAR
N I AFEAOH) & TR EDVHMATE 2,
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Ve N Rx—ARBRRKCEMLTVEENS

HHHIBTIER B 5o

RHEEE (1990) &, 90 ERICA-TH
S DX FEL BB O 21 80 ERK D St
1T L TN IES BB OB L2 KR L
DT, ZTh o OBELLAMAESRYE
FAKEL L TWZRBERVEBRRTV S,
ZOBEREE R, [V ¥4 7 VREESEE ]
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T TIEREEOFLTH - - HIRERE I,
MEic & 2ABEBO Y 27 S08URE
DR A 89 FITiFFEv M LIcE L T
feds, WHOF 4+ -V Y JEBRO [FLV—F
VB | I & - TZ OFEMREh TV,
ZNBNFEICA-> THE,LILEVWS0DT
5,
BERBIDLIBEZp ORI Y £ ¥
vex—EHEH LALbDTEDLN, Thick
% & B0 AERB P OMA S RE 3R L,
89 ELIKED U v o8 v 7 3 — O XTI E R
ETH b,

BEER TenNrvTR—ELTOMESHER

={0F 14
(BfL - & r v, %)

1985~864E | 1987~88% [1989~904E5H

BADHAGESIEAA | 1,564  (100)| 1,795  (100)| 1,258  (100)

@D BRR 80 (5.1)| 199 (1L1)| 234 (188)

&% | 1484 (94.9)| 1,596 88.9/1,024 (81.4)

Jeriyez—B (B/A) 949 (60.7)| 746 (41.8)] 103 (8.2)

@D BR 80 (8.4)] 189 (25.3)] 150 (145.6)

3% | 869 (9L.B)] 557 (74.1)] HAT(A4D)

MHAGESBRE (E3)1,002 (71.2)| 698 (45.1) 89 (8.3)
SRR 209 (14.8)| 537 (34.7)| 670 (62.2)
*o e 197 (14.0)| 3814 (20.2)| 318 (295)

vy x—RiE [ 1,408 (1000 1,549  (100)| 1,077  (100)
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Foxkx & B B T
(B - BAFV)
(US $ million)
% $8 # F9 Authorized Foreign Exchange Banks
5 &5 AN I
Official Sector
o % 2 # f woR OB
B Assets | g | mue | o2 | sum | mwm | N | ams | osue
% A - - zofh bilities pasition
v Gold & Denomi- . Denomi- . Denomi- .
ear of foreign nated in | DEmO™- nated in Denom}- nated in| DenOmi-
Month Exchange foreign nated in foreign | nated in foreign | nated in
Reserves | Others Currency Yen Currency Yen Currency Yen

(1982 C.Y) 4,936 AB5,141 205, 1,360 A236 1,596 1,395] /495 1,890 35 259 A\294
(1983 C.Y) 1,607| 1,234 373 11,428| 10,666 762 7,858 8,073 A215 3,570 2,593 977]
(1984 C.Y) 2,360 1,817 543 5,773 1,589 4,184| ' 23,333 11,837| 11,486] A17,660{ A10,248] AT7,312)
(1985 C.Y) A1,470 197| AL667|| 24,705| 14,688] 10,017| 35,553 19,688| 15865 A10,848] A5,000{ A5,848
(1986 C.Y) 13,7891 15,729 AL990| 81,557| 50,709| 30,848| 140,063| 115125 24,938| A58,506] /64,416 5,910
(1987 C.Y) 42,256] 39,240 3,016 107,064| 29,007| 78,057 178,865 96,299| 82,566( A71,801| A67,292| /4,509
(1988 C.Y) 15478 16,183]  A705|| 147,466 94,531 52,935 191,926| 144,593] 47,333| Ad4,460| 250,062 5,602]
(1989 C.Y) A\24,694| A12,767) A11,927] 133,879) 62,198 71,681 142,471 82,635| 59,836| A8,592| A20437| 11,84
(1990 CY) N\20,867| A7,842] A13,025 56,002f 39,411 16,591 42,369 40,552 1,817| 13,633| AlL141 14,774
(1991 CY) A27,085| A8,073] A\9,012)| A37,860] /62,130  24,270|/\131,314| AT2,257| A59,057| 93,454| 10,127 83,327
(1992 C.Y) A1,396]  A295] Al,101)| A50,028| A37,049] A12,970|A123,026] AB2,478| A70,548) 72,998 15,429| 57,569

(HFD BAST TERRIX A )
BBEDLLTH S, 7, [EHHY - EHE
Ll OBARSREMMAKEN ) X 7 ZREAY
oL, TREEY - BHEL] TlE
DANEICY 27 2RI E B EITT B0
o, BBABESLBREIVABVEDORA
bk o't
(@) [EELSEANHEE] L LToEE
Bigic, ABRERYVYay (E6H) LEHE
SR ABEREE OBRICOWVWTEA L Do
BOERBEDOBIER Y v 2 v 13, EHI
YHxE FE2EARHO D, FIZHASB
B EF) Thol, i/, MEECHEZ
BELHOARESE, TREOHBEELT
A (FLV) BTTH-1TEb L FElS
h3EBDTHD, [NELER] @i,

-

[

14 BIAR, Lk (1993), 35-38<—Y

N5 ORI EAMBERAROKGEE RV
T0TH5%,
WHERKRIVWE &, BREIEZ—ET 2, &
T, SREHERRTES» 5 BFEICHEET 3,
AEEBEID L > THOL TV EID, £0
DEBREY Y 2 Y OFRHEBHREL LT
W3, F7o, MEEOHMMIMERCTHEE
Thy, ABRIBERBRFICHEL ALY
VERETE (FVBETEBORD) £JT
7, MEECOMBEEEMNS LTS,
L, HETHEEOHEMONRERS L,
i - ffEdticBO L, & bIAKORD
MREVWT EHD»P B,

15 [XELHZ] RicovTik, PREEX
(1991), & 2%,

16 91-2FOBMEY Y 3 v O OHIKB OF
B, XEK1916E Moy, SHEC3544E Fov, XHE7T
UTASOEE N EL S TBY, LODYEE v
HE-=NVERLETET O THIBAOHRHMSKE
VWOSEHE TV CHBRATIER [~7
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Global Flow of
Funds and Japan

Seiichi FUJITA™

This paper aims at examining the
Balance of Payments structure of Japan
from the viewpoint of global .flow of
funds.

While large scale of Japanese cur-
rent account surplus means surplus of
savings over investments of Japanese
economy and shortage of savings of the
rest of the world, the ex-post IS balance
doesn’t always mean the ex-ante IS bal-
ance. From such a viewpoint, in the
1990’s Japan should increase its domes-
tic absorption.

Current account surplus equals
capital account deficits. So, Japan can
be seen as a kind of World Banker. But
the structure of capital account of Japan
shows that Japan is not a bank but

international financial intermediary.
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