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JtiEiE 27.4 3.1% 27.1 3.0% -1.2% 34.6 3.0% +26% +8.6%
EHE 6.2 0.7% 5.7 0.6% -6.8% 7.2 0.6% +16% +7.5%
EFE 6.1 0.7% 5.9 0.7% -2.9% 7.7 0.7% +26% +5.9%
EHE 10.9 1.2% 11.3 1.3% +3.3% 16.2 1.4% +48% +6.0%
FREE 5.0 0.6% 47 0.5% -6.4% 5.7 0.5% +13% +8.5%
iz 8 5.6 0.6% 53 0.6% -4.7% 6.6 0.6% +19% +8.5%
BEEE 9.4 1.1% 8.6 1.0% -8.2% 13.4 1.2% +44% +5.4%
£ 3711 15.7 1.8% 15.2 1.7% -3.5% 19.4 1.7% +23% +6.4%
AR 11.3 1.3% 10.7 1.2% -5.5% 13.4 1.2% +18% +7.5%
BER 11.8 1.3% 11.5 1.3% -2.2% 14.4 1.2% +22% +5.9%
BHER 35.6 4.0% 40.2 4.5% +13% 53.1 4.6% +49% +7.0%
FEE 30.5 3.5% 33.8 3.8% +11% 455 3.9% +49% +6.9%
BRE 211.9 24% 242.0 27% +14% 380 32.9% +79% +11%
HE)E 47.6 5.4% 52.5 5.8% +10% 70.1 6.1% +47% +7.0%
g 12.5 1.4% 12.4 1.4% -0.8% 15.1 1.3% +20% +6.1%
=g 75 0.8% 7.2 0.8% -3.3% 9.1 0.8% +22% +2.1%
AIE 7.6 0.9% 7.1 0.8% -6.6% 9.0 0.8% +19% +6.6%
EHE 5.7 0.7% 5.2 0.6% -8.8% 6.5 0.6% +13% +8.2%
T 5.0 0.6% 45 0.5% -11% 55 0.5% +11% +10%
EHE 13.2 1.5% 11.8 1.3% -10% 14.6 1.3% +11% +6.4%
31! 14.1 1.6% 12.3 1.4% -13% 15.2 1.3% +7.6% +6.5%
4 18 23.1 2.6% 235 2.6% +1.6% 29.8 2.6% +29% +8.2%
BHIE 51.9 5.9% 54.9 6.1% +5.7% 75.0 6.5% +44% +8.4%
=55 11.3 1.3% 10.8 1.2% -4.1% 13.0 1.1% +15% +6.9%
HEe 7.4 0.8% 7.7 0.9% +4.3% 9.9 0.9% +34% +8.2%
REBAT 21.1 2.4% 214 1.7% -29% 27.6 2.4% +31% +9.9%
KIRAF 76.3 8.7% 73.9 8.2% -3.1% 102 8.8% +34% +9.2%
RS 35.9 4.1% 35.0 3.9% -2.6% 43.7 3.8% +22% +6.1%
=RE 9.3 1.1% 9.1 1.0% -1.6% 11.2 1.0% +21% +6.6%
LS 7.1 0.8% 6.5 0.7% -9.7% 7.4 0.6% +4.2% +6.1%
BHRE 3.4 0.4% 31 0.3% -9.2% 3.7 0.3% +9.8% +7.1%
BiRE 3.6 0.4% 35 0.4% -3.8% 43 0.4% +20% +9.6%
G 11.7 1.3% 11.1 1.2% -4.4% 14.3 1.2% +22% +7.1%
LEE 17.8 2.0% 175 1.9% -2.0% 22.4 1.9% +26% +7.7%
if]a]-! 8.6 1.0% 8.3 0.9% -3.8% 10.2 0.9% +19% +6.9%
mBER 6.0 0.7% 5.6 0.6% -6.0% 6.9 0.6% +15% +6.8%
EF)IE 7.2 0.8% 6.8 0.8% -5.8% 8.4 0.7% +16% +7.1%
BiEE 8.8 1.0% 8.8 1.0% -0.1% 11.0 1.0% +25% +7.9%
EHE 45 0.5% 41 0.5% -11% 48 0.4% +6.5% +7.3%
1EhE s 26.7 3.0% 26.4 2.9% -1.1% 36.5 3.2% +37% +9.9%
®BE 3.9 0.4% 35 0.4% -11% 45 0.4% +14% +9.4%
EiE 7.0 0.8% 6.3 0.7% -9.3% 7.9 0.7% +13% +7.4%
BERE 8.3 0.9% 8.0 0.9% -3.1% 10.6 0.9% +28% +7.4%
RHE 6.0 0.7% 5.6 0.6% -7.2% 6.9 0.6% +15% +7.3%
=i 4.3 0.5% 4.2 0.5% -3.8% 5.6 0.5% +29% +8.9%
BERBE 7.3 0.8% 6.8 0.8% -7.2% 8.7 0.8% +19% +7.9%
ShiEIE 4.0 0.5% 45 0.5% +14% 6.7 0.6% +69% +12%
3 884 - 913 - +3.3% 1,255 - +42% +8.7%
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M9 #EMFRR AEER FEITEESOHER

P 2001-11 & FERTEELE 2011-21 & FERTEEILE 2021 F HEETEEEGEM)
T BAESR | AATESR | 24 | BATES | ZAES | 24 | BAES | BATEE | 2K
dtiEE -7.5% -13% -8.3% +18% +75% +27% 19.8 5.4 26.2
THRE -6.9% -13% -7.8% +15% +64% +22% 4.7 1.1 6.1
AFE -4.9% -7.6% -5.2% +16% +84% +25% 5.0 1.1 6.6
EHE +4.2% -11% +1.1% +29% +76% +37% 104 3.0 14.4
MEHE -5.7% -14% -6.8% +13% +65% +20% 4.0 0.9 5.3
[INgiy =3 -8.4% -7.6% -8.3% +17% +61% +23% 45 1.1 59
EER -12% -5.4% -11.4% +33% +121% +45% 7.9 2.1 11.0
KR -6.5% +19% -4.1% +22% +66% +27% 14.2 2.5 17.4
AR -7.5% -6.9% -7.4% +18% +63% +24% 9.4 2.0 11.9
HER -10% +1.6% -8.5% +17% +67% +25% 8.7 2.3 11.5
BEE +4.5% +13% +5.4% +27% +69% +32% 36.7 6.6 44.4
FEE +11% +8.2% +11.1% +28% +80% +33% 35.2 55 419
RRER +23% +49% +33.8% +50% +89% +68% 148 152 340
rE=J= +6.4% +2.7% +5.9% +26% +60% +30% 48.8 8.7 59.0
HiaR -6.1% +5.0% -4.4% +13% +52% +20% 9.9 2.7 13.3
EWLE -8.0% +6.6% -5.8% +21% +69% +29% 5.8 1.7 1.7
RIINE -10% -3% -8.7% +21% +69% +29% 5.6 1.7 7.5
BHE -16% +0.9% -13.9% +15% +72% +25% 3.8 1.1 51
I3 -12% -1.1% -10.8% +15% +60% +21% 35 0.7 4.6
EHE -17% -12% -16.4% +15% +61% +22% 8.8 2.2 11.6
Iz B 12 -14% -0.4% -12.1% +15% +62% +22% 8.6 2.2 11.3
B4R -10% +9% -6.9% +17% +59% +24% 15.3 4.7 20.7
EHME -4.0% +11% -0.8% +18% +70% +30% 36.8 16.2 55.0
—ER -6.8% -2.0% -6.2% +15% +64% +21% 9.4 1.9 11.5
HEE -1.8% -4.2% -2.1% +19% +67% +25% 6.7 1.3 8.3
RARKT -9.0% +10% -5.0% +17% +66% +29% 12.7 5.9 19.2
KR AF -0.6% +13% +2.8% +16% +59% +28% 56.0 29.6 89.3
EER -8.7% +12% -6.1% +18% +58% +24% 26.7 6.4 34.0
ZRE -9.1% +6.0% -7.8% +15% +47% +19% 8.2 1.2 9.5
AL R -17% +1.2% -15.3% +6% +58% +12% 4.9 1.0 6.1
BHIE -6.7% -20% -8.6% +14% +67% +21% 2.6 0.5 3.3
EiRE -71.3% +1.3% -6.1% +15% +73% +24% 2.8 0.8 3.8
] LU 2 -9.4% +2.9% -7.6% +17% +69% +25% 9.3 2.5 12.2
LEER -9.3% +19% -4.8% +18% +58% +26% 13.8 4.7 18.9
Ag -9.0% +3.6% -7.4% +20% +53% +25% 7.3 15 9.2
EER -12% +22% -8.1% +13% +76% +22% 4.9 1.3 6.4
EFNE -10% +5.7% -7.8% +13% +62% +21% 5.7 1.6 7.5
EIRE -8.3% +16% -4.3% +12% +56% +21% 6.8 2.3 9.5
=S -21% -13% -19.9% +4% +67% +13% 2.9 0.8 3.8
2R -4.0% +0.2% -3.2% +26% +85% +37% 24.0 8.4 34.0
EEe -15% +5.6% -12.5% +15% +75% +24% 3.0 0.8 41
RIFE -11% -1% -10.7% +18% +53% +24% 5.7 1.3 7.4
REARER -6.4% +1.7% -5.3% +24% +64% +30% 7.4 1.8 9.6
KRR -9.4% -5.6% -8.8% +18% +61% +24% 4.7 1.1 6.0
=11 -9.4% +8.7% -6.6% +28% +77% +36% 3.6 1.1 5.0
ERER -11% +2.4% -9.1% +19% +74% +27% 5.8 1.4 7.5
piRE +13% +26% +15.8% +38% +87% +49% 4.3 1.7 6.4
2H -0.5% +22% +3.3% +25% +76% +37% 695 309 1,071

(AT BASYT, [Eehae Mk - P/NMERERIZERT & 0 7 — 2 BUiG0 9 2 EHER,

@r] BMBHRHRZ YT - LAR—F 202254 228 (No.22-SR-02) p. 9



(3) 1 N7z v #BE IR BITENT A D 5% & OHERS

WIZ, NA OB ZE( DB N Z I FRWIAREN IR Z L OHEIr& 08 & 2 A5 729012, FElT
kA ANER R AR TEI 72 1 AH 70 HEllresks (M 10-1,10-2) 215 &, FULH
(2,743 5H) MNZEHLTEL, KBRF (1,152 FH) . 5UERRF (1,092 5H) ., E5IE (992 K H)
Efe, 1 ANbTm Y TR SN EE Y (991 ) 2@ TWHDIE, 20 4FFRORT
b2, TAAAIES DRI (454 ). =ikl (6517 ), BEIRER (637 FH) TiE. AR
1 Nbiz b HElFSFII 2 E PR OESRETH 5, 1 Ab7- 0 OTERFSEEOKIEN, HE IR
2K & < BB RITIE, S KEDE DTN Z T, FLEICEABREA TN Z L BETENS
W2 &R, MG DT~ OMBLEE DG EBBOENEEL E I TWDH EEZLND,

K% 10-1 2021 & AO 1 AH-YTEFESES

(AH)
3,000 +70%
2,500 +60%
2,000 +50%
+40%

1,500
+30%
1,000 +20%
500 +10%

0 0%

ErEEREEEN S aE IS0
IR RK K GEERBEEN I
=

sy 1N 872 V) VAR 5% ) (F i) o 1\ 5 7= 0 FARTA 7% & (o)
o Q00 14E LI IE (f7il])  eeseee 20014F LL3E N1 (f5 1)

(HAT) &R~ 72012 5 L O02022 iR, A DIEBES TAOHE) Lo TF—2BiG0 5 2 EH5ERK,

16 FARERHTEIE 1w (2016b)

pr] MBHRHRAF YT - LR—F 2022F 4 A 228 (No.22-SR-02) p. 10



Mz 10-2 #MEFRAMNAODLABHEY#E

REFEESOHHE(HM)

or

S Fe IR TP

POLICY RESEARCH INSTITUTE, Ministry Of Finance, JAPAN

. 2001 & 2011 & 2021 £

BB AT - — —
B FEiTE FEiTE 2001 &tk JaErE B 2011 &tk R4
1) 1) EibE L) EieE ZEbE
LB 483 492 +2% 662 35 +34% +9.4%
B 411 411 -0% 569 43 +38% +8.9%
R 430 445 +3% 631 37 +42% +7.2%
BRI 465 486 +5% 709 26 +46% +6.5%
Fk UL 421 430 +2% 586 42 +36% +10.1%
1A 447 453 +1% 617 38 +36% +9.7%
R 439 422 -4% 722 22 +71% +6.5%
IR 525 510 -3% 667 34 +31% +6.9%
WAL 566 538 -5% 687 30 +28% +8.1%
BRI 585 578 -1% 734 20 +27% +6.5%
BER 516 562 +9% 718 24 +28% +7.0%
THEIR 516 548 +6% 719 23 +31% +6.8%
HURER 1,793 1,911 +7% 2,743 1 +44% +10.9%
PZ)I 565 590 +4% 760 16 +29% +6.9%
BB IR 506 523 +3% 682 31 +31% +7.2%
LB 664 661 -1% 871 6 +32% +2.9%
)1 645 611 -5% 798 12 +31% +7.3%
EIR 694 649 -6% 839 8 +29% +8.9%
LFLR 562 518 -8% 675 32 +30% +10.9%
RIFR 597 549 -8% 705 27 +28% +7.2%
g B IR 670 594 -11% 754 18 +27% +7.3%
[l 614 624 +2% 809 11 +30% +8.8%
il 748 757 +1% 992 4 +31% +8.7%
—HER 607 587 -3% 723 21 +23% +7.7%
BEER 554 554 +0% 696 28 +26% +8.3%
FERIT 823 842 +2% 1,092 3 +30% +10.5%
KBERF 884 851 -4% 1,152 2 +35% +9.3%
i IR 649 627 -3% 791 14 +26% +6.6%
REE 642 650 +1% 833 9 +28% +7.3%
Fagk L 657 629 -4% 788 15 +25% +7.2%
B 549 520 -5% 668 33 +29% +7.9%
AR I 473 483 +2% 642 36 +33% +10.6%
o] 1 Ly e 596 576 -3% 754 19 +31% +7.7%
R R 620 612 -1% 796 13 +30% +8.2%
R 562 568 +1% 756 17 +33% +8.0%
R 721 712 -1% 941 5 +32% +7.9%
F)IR 701 675 -4% 862 7 +28% +7.9%
ER I 582 605 +4% 811 10 +34% +8.9%
i L 556 531 -4% 690 29 +30% +8.5%
MR 537 524 -2% 712 25 +36% +10.0%
AT I, 447 412 -8% 552 44 +34% +10.1%
RIFR 457 440 -4% 589 41 +34% +8.5%
BEA IR 443 439 -1% 600 40 +37% +8.1%
Koy B 486 463 -5% 604 39 +30% +8.2%
IR R 367 364 -1% 517 46 +42% +9.7%
BV B I 410 396 -3% 537 45 +36% +8.7%
i 298 320 +7% 454 47 +42% +11.4%
A[F 700 720 +3% 991 - +38% +9.1%

(HAT) 4fb~ > 7 2012, 2021 3 L 102022 4B, A A

er

wEsE TAOHERL £ 07— 2 BUF0 5 ZEHEk,

B RA Ry D - Lik— bk 20224 4 B 22 B (No.22-SR-02)

p.
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B MHHRATERIAT

e  POLICY RESEARCH INSTITUTE, Ministry Of Finance, JAPAN

4. MERRANOATERS S S UVEHMBEAXENERHROHER

(1) ZEmHIEEE OHER
2001 SELARE O TERT @ HUR &R B IE S o HER (MR 11-1,11-2) 275 & #YT - EHEMHIC

BT, £ 20 T 13~33%IT LWL LT\ D, EOERITIT, TV Fbic L - T, FlfE M
DR T EM2 oD, T A MIEITE D LT DENREMBNTND LEZBND, 2B, ©H
L 2 SUTOIEREIL. BUDEAEREIT N S 0,

E% 11-1 FARFSEIRES RS ESRHER

(5 &%)
50,000

40,000
30,000
20,000

H

$HE S SHE S SE S

10000 T R T T T T T T T T s
0
NN IENCRN NN SRS RO RN RN RN N NN N S
R N S S S S S S S N I MG G SO
KRPHITE  «HHT =EHGE 2055 2847
sk 11-2 FEATS Ok Rl R fE S AR R 3R (2001 4R Bb)
10%
0%
\ o
10% >
0 .... D g b e e e e e o o S @D E» > > @ @ @ 13%
20% N/ e —20%
............................... 26%
0, e,
Wh T 33%
40%

S D O D OO N DD O NI D BHD 0N DO N
QRN OO QO OO NN XDN NN XX D
T S o oS NN
KFUUTE === HSTGT oooeee & M &5 b 1 YT

(HFT) &R~ v 7 2012~2022 R L W 7 — Z BUAG D 5 2 5 1ERK,

RBRBREE DM e < P T, BHE YR AMEMEMEL TWD Z LITNA, BEMIC XD e/ —
EASNDBA - BEEPHRNTNDY Z L0, FUXNABEIROERIC L > THREFRE 04 7
A AEHHES FIEEHOH RAMEN I TE 7282 L oa X MR OBLR D O IS EHE R E AT
BOY, 2L OFEN R CTIEMESHIRL TW 2 EFRROND (KFE12),

7 AARREHHE R (2019)

18 OQARRFEFHMEHR Qo2DICE AL, HBAH A7 TIE NEE 10EMTRIEREN 42D L, BE LD
BAIEA~— b7 3 B0 BRSO LERIIENZ TS, £ E(2020a) T, FITRETRIZ O
UENACITBE N ERE  MBR IR Ao ERMETTE D & L0, EIEFNES L ¥ — L Lo MnE %
BxTCoiholz i LTWn5,

19 $71 (2020b)

@r] BMBHRHR2 YT - LAR—t 202254 228 (No.22-SR-02) p. 12
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e  POLICY RESEARCH INSTITUTE, Ministry Of Finance, JAPAN

B3 12 #ERFER] FElTS R RS S O HERB
2001 & 2021
AFHTE #7847 EREE | 055 L8 AFRTE WHET | ERESE 0355 £ 8BfT
JiEE 25 468 552 1,557 17 (-8) | 342(-126) | 488 (-64) | 1,469 (-88)
AR 3 219 106 363 1(-2) | 176 (-43) 64 (-42) | 349 (-14)
EFE 2 222 89 447 1(-1) 196 (-26) 74 (-15) | 420 (-27)
EEHE 19 247 93 461 12 (-7) | 267 (+20) 81 (-12) | 440 (-21)
MEE 2 197 60 403 1(-1) 177 (-20) 51 (-9) 392 (-11)
IR 3 259 56 403 1(-2) | 235(-24) 47 (-9) | 393 (-10)
EER 9 280 137 565 4(-5) | 238(-42) | 125(-12) | 529 (-36)
FH R 13 327 124 524 13(-) | 309 (-18) 95 (-29) | 509 (-15)
HARE 14 237 114 361 7(-7)| 196 (-41) 81(-33) | 350 (-11)
HEE 13 198 214 346 8(-5) | 167(31)| 171(-43)| 335(-11)
BER 246 216 237 647 198 (-48) | 227 (+11) | 294 (+57) 642 (-5)
FEE 142 363 231 725 118 (-24) 367 (+4) | 144 (-87) 717 (-8)
RIRED 1,166 412 1,083 1,534 814 (-352) | 394 (-18) | 757 (-326) | 1,478 (-56)
#HENIIR 302 323 333 765 233 (-69) | 337 (+14) | 357 (+24) 765 (-)
HiRR 10 294 138 704 7(3)| 266(-28) | 120(-18) | 662 (-42)
EWE 6 200 123 302 5 (-1) 202 (+2) 88 (-35) | 278 (-24)
BIE 9 239 149 343 7(-2) | 139(-100) | 103 (-46) | 314 (-29)
BHE 3 167 115 251 3(x0) | 132(-35) 72 (-43) | 235(-16)
RS 6 87 93 273 4(-2) 74 (-13) 50 (-43) | 253 (-20)
RHR 11 199 166 683 7(4)| 185(-14) | 154(-12) | 628 (-55)
I 22 12 268 237 456 7(5)| 199(-69) | 174(-63) | 431 (-25)
FrRE R 34 395 425 606 21(-13) | 351(-44) | 396(-29) | 561 (-45)
BHE 220 472 652 937 161 (-59) | 358 (-114) | 695 (+43) | 907 (-30)
=EE 16 280 104 472 12 (-4) | 262 (-18) 83 (-21) | 440 (-32)
HER 5 190 53 261 5()| 152 (-38) 77 (+24) 259 (-2)
REBAT 56 163 287 483 37 (-19) 158 (-5) | 222(-65) | 470 (-13)
KB AF 513 596 437 1,132 383 (-130) | 474 (-122) | 360 (-77) | 1,099 (-33)
EER 187 319 459 970 146 (-41) | 264 (-55) | 428(-31) | 954 (-16)
=RE 30 143 46 331 32 (+2) 105(-38) 49 (+3) | 313 (-18)
LR 8 124 64 318 6 (-2) 83 (-41) 46 (-18) 312 (-6)
BmWE 2 130 55 248 2(-) | 116 (-14) 35(-20) | 235 (-13)
ERE 2 108 60 379 1(-1) 103 (-5) 53(-7) | 365 (-14)
& L2 11 234 173 534 9(-2) | 210(-24) | 123(-50) | 511(-23)
LEE 22 395 197 706 17 (-5) | 288 (-107) | 148(-49) | 687 (-19)
wWog 6 214 115 419 6()| 182(-32) 98 (-17) | 408 (-11)
mER 3 184 34 241 2 (-1) 176 (-8) 271 (-7) | 227 (-14)
FINE 11 197 53 226 8(-3) | 185(-12) 47 (-6) | 212 (-14)
ZRE 4 248 79 401 5 (+1) 249 (+1) 78 (-1) | 377 (-24)
=R 3 157 54 329 1(-2) | 125 (-32) 43 (-11) | 314 (-15)
faRE R 39 660 198 810 30 (-9) | 505 (-155) | 139 (-59) | 799 (-11)
EER 3 145 41 206 3() 107 (-38) 36 (-5) 201 (-5)
RIGE 5 291 32 450 2(-3) | 192 (-99) 25 (-7) | 436 (-14)
REAXRE 7 213 85 572 6(-1) | 189 (-24) 69 (-16) | 556 (-16)
KR 4 182 99 403 3(-1) | 141(-41) 59 (-40) | 393 (-10)
HiGE 2 164 75 312 1(-1) | 148(-16) 61 (-14) | 299 (-13)
BEREE 8 203 127 720 4(-4)| 189(-14) | 114(-13) | 702 (-18)
iR 1 187 24 199 1() 190 (+3) 19 (-5) 194 (-5)
2,372 10,427 7,120 23,815
£E 3,217 12,018 8,480 24,778 (:845) (1.591) (13.60) (.963)
(HHFT) &R~ » 7 2012 3 LUV 2022 B L 0 7 — 2 BUfS O 5 X EFAERK,
Orl BBSMHIR S v 7 - LK— b 202244 22 B (No.22-SR-02) p. 13




Br1 MIRATERIRN |,

(2) TRRTA IR ARl RE L S AL & 7% = D2 LR DO BAfR

AIEIE TTHIZ L 912, v 7 B IS HT-THRFSIEmITEN LT 5, #0E AT R A O TEIT 5% =)

DOHER I IR BRI & o THBE 2T TR Y  RNORFITEICZ AU 5 S H4A O,

VEEE DA, RS OHEBEOERNRE 2 b,

HIAE I BB T T MR TR BT 4 7% v 00 M VB & il [R) Rl b BE S Al AR D BB At LT, &

EE) EHEFROMEZ R LI b OBRRE 13 THDH, 207 T 7ITAHFFNATIE L 2001 4F 3

H &g U TIPSR ML TR Y . FHMIIAT IE ETEHEA D LTnd 2 & 2mRd,

77 ZICBNTR STV D IEEIHEEER & HireR e 2 bEOL B30 OBMRIZ, TEIFSKS

O EFRBEVEREFRIZE | IESBR OB LRI NS N L AR LTND,

M* 13 #EMRA SEEEIERK S FEITERE D 2001 FLHEEEHR(2021 FHR)

+5%
@ HTER
0% SN
0% +10%  +20%  +30%  +40% TOGGO% +60%  +W0%  +80%  +90%
. ® TiRE @ WHER TR I
FE R S 1L
5% Wiy G s
5 A 1L g e -
RIFE @ %ﬁnn e ° &3 FHEUL
-10% B 44;“ MJWW' 4% “ R
# 0 .ﬁmu')," ° ﬁjz‘j& ) :?lr [‘Qitﬁg SRR L2ETH
priic S
P o mmun o Wyt
ERRO @
= -15% L ® HHA )\'ﬁ%
5T s i
® 0
(T P ® s
-20%
[ ] 1] 15,
-25%
-30% g
W AR R IE%

(HFT) &t~ v 7 2012 36 L O 2022 iR K 0 7 — & TGO _EEEIERK,

DT T TG, IEREROMEED ., FARTEOZERITH L TLED L O REEL G D0a il
HICHAMRD Z EIFTERWI EITTEENLETH D, FHEF D TIZ L - TEHFE
HL 2o T LT, NARDITHE D R OIRT & AT EO BB K T % 25 R
BRI MEOEMEICER L T& TRV 2, RIEAT&OMUN/N S WEERRIE & K
DN ZDWERIEDUEDF BTN T WD HREND B 572D Th %,

20 HAERAT (2017) p.2.
21 AARERAT (2019)p.2.
22 LrhT (2018) p.12,

@r] BMBHRHR2 YT - LAR—t 202254 228 (No.22-SR-02) p. 14
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JESHE DD TR & ZAT > TV DB DITENC ED X 5 B % 52 572>V T, Ueda
(2022)73, FEBROTHEBSETHOT — X TS AR LT D, RIS X iuE, UEOHEES
WZ X > TRMEHENMER T35 & ZO#IT & O OBLED A4 - e DOBED 30% 95 2 &2
RENTWD, ZOREIT 60 il EOFIHEBITEWHAA LS & & bIT, FIEHEDIETIC
JEUTC, FAED, SR~V ZEANERLTND EEZXOND,

T O ZERBR O Tl % & & S BHERIX, MK 1208 ThDH, ZZ 204FEMT, 7YX
BAROHEFNZ L > T, Xy AU F U TRF T A U TOFHRERISFEDIEEITIE 2, FIHEIC
Lo TUTHEIEFHOMLEMENENTEY | IEMAFZnry NEERITOT 1 07 v 7 E¥EN
BAEEZRIE L S>ob 5, KK 8 TRIEL I, < OMEMRIZHBWTIE, HAFSITHAEED
AA N7 el TEY, IEPHIFERIZE s TORLNTE&FHA 7 7 &0 Dl & 58
WV, EDID, HIEROA 7 T L LTOEMAMERPT 2 2RO TV DEBHY . —
J5C. HiR o> Ueda (2022) T STV D L 91T, JERIFPESIZ L » TREDHEND U 27
bbb, TOXI RV UIZEET 2T, SO, BHLSMNT K DGR O8I, 5
HIRSCT ¥ Z AIZ L D 2 A M A . ZNENOHBKO FEIF LB E 2 T, N7 U A LHMARE
DETWS ZER, A%OERBERICIWTRO HILEL 9,

5. &

FARTE O S, THRTS BRI RE O 23R L OVRHENE R RIZIB W TRIECEM L T\ 5
— 5T, SR OIEHEIT, - ERDTFT VX LR FREME O RS 2% T, 2EEIC
BV THIED E A TV D, IRSRIBREEOMKRE /ST Xy 7 ORRFTEEI~OREIZ LD | Rl
BIDRREBRBEICITEE LW E 3 & B 03, L v ) 0 A L A JRYE S DB 5 52 1o/ M~
DEAHMED ARITY - - Tk, HIRGREE ORI OB TN FHRRIN- L ZATH DL,

T GERFE DS & EEIR L OBRE B 2 DB A2 OFEREDBIECTHEITENC L - T,
AT OGN ED LI ICEDL LN b EERGRMA TH Y . 5% OEL RIFFRICHIRE L2V,
St SRWERRIZB VTR, FHUIRO SR =— X% < HEYD . B D OREHIE O T TGS 0
) LG L - VR K o TRIGEFTRE/R B U R A BTV EMBE L, fEkICbiz o Tt 4 i
RLTWS ZERRDHIND, SREEZIRY B REIZANLBRELELL TN Z L
MTAREH, ZO X5 2B ITx LT, FRICHUREGRIBEEI A £ 9 0o Txbih LT\ < 07, @hia)
ZHEMRL TS BERH D,

23 X1 (2019) p.5,
24 ST (2021)

E%rI BMBHRHR2 YT - LAR—t 202254 228 (No.22-SR-02) p. 15



Bl MBHRABERRT

e  POLICY RESEARCH INSTITUTE, Ministry Of Finance, JAPAN

23 3k

HERNZE (2019) THARBEZ V—7 D8R & RE — BB — B RO RE L &2 AlE A O

Gilkoe-1 Skt Solk & FH4 2019.11 No.417

https://www.sangiin.go.jp/japanese/annai/chousa/rippou_chousa/backnumber/2019pdf/20191101092.pdf
(2021 11 A 22 AR%),

Sty —F Atk (2011) [TH PR v+ —F LT
SRy —F v (2012) [H TR v — /L H T
BR v — T LEE (2013) [H P& v— /LT
SRty —J Ltk (2014) A 4 v —F AV HE T

SR v —J L4 (2015) A P&y v—J L EE T
Ay —J LAk (2016) T A T4ty v — ) LT
Ay —J At (2017) TA TGy v —F L HE T

Rl v —J v (2018) [TH P&y v —F /L Tl

SRSy —J LAl (2019) [H P&l —F L E )
SRl —F Ltk (2020) T A Tl v— Ul et~y 2021 40

& v — Al (2021) TA IR v — T VHT S &Rt~ 2022 A

BRUT (2018) [HUEBREORRBLEFFOHY T SR OUGEIZ AT 7o T S

https://www.fsa.go.jp/singi/kinyuchukai/kyousou/20180411/01.pdf (2021 4 11 A 22 HR%E),

ST (2019) (& HARENE R RE B2 7 —RNiA ) FRk 3143 A

https://www.fsa.go.jp/news/30/20190328.PDF (202243 H 3 HEI%E),

AT (2021) T&RMT I HEEED RIBICMIT =7 0/ VAL AR —N ) ARl O E AT TS
# https://www.fsa.go.jp/news/r2/ginkou/20210708/01.pdf (2022 451 A 27 HEE),

REBP IR/ (2021) 122/ 320 JKMDeHEY ~RENEABEOBRIFASZ LI T0? | FH—Amik

BEHEFERT, 2021 £ 7 A 20 A https://www.dlri.co.jp/files/macro/157852.pdf (2022 41 H 22 HEE),

YOt (2019) THUEROJEEIIA I 2R CTH D0y - KT T A ERER S RN O R0

ZhEAb) KFnkaAF, 2019 4= 9 H 30 H https://www.dir.co.jp/report/research/capital-

mKkt/it/20190930 021052.pdf (2021 412 A 5 HFAE),

SOt (2020a) [HATOIEEILZ ARITARER S DR ON 2 ) KFn#abF, 2020 46 A 8 A

https://www.dir.co.jp/report/column/20200608_010471.html (2022 4£ 1 A 26 HR %),

SOt (2020b)  TERITOIEEMETMmROITS - 7 AN 0 JIEERE] O3B L TIHEHRD
7RlEEE] ORI KFOFRAF, 2020 4= 10 A 12 B https://www.dir.co.jp/report/research/capital-

mKkt/it/20201012 021825.pdf (2021 412 A 1 HFE%E),

Ea Rl g F/MEZENFERT (2021) A ARDRRR EARBN AT G iR B LS E - AED

B\ N0.2021-2 https://www.scbri.jp/PDFnaigaikeizai/sch792021y02.pdf (2022 $ 3H4HME).,

Ea Rl Ml o MEENFET T SRl BERESERBRIRT R SERBRNITRNT
https://www.scbri.jp/toukeimokuji.ntm (2021 412 A 1 HEI'%),

W54 e-Stat A OHERE https://www.e-stat.go.jp/stat-

search/files?page=1&toukei=00200524&tstat=000000090001 (2021 4£ 11 A 11 ARIE),

H/NEZERT (2021) (2021 4EJERE /s3I 42300(2021)

Lfib~ 7 2012 4R Ak
i~ 2013 4ERiL
Lt~ 2014 AR
Lfit~ 7 2015 AR
Lfih~ 7 2016 AR
e~ 7 2017 AR
Lefih~ 7 2018 4R
Lefih~ 7 2019 AR
Lefih~ 7 2020 AR

& B F
HL u{

nl

Ent

N7

N7

Eﬂl Eﬂl

iy

> B B 5%1 B B

nl

Qo oo Jo op o Jf op of d afp am

@r] BMBHRHR2 YT - LAR—t 202254 228 (No.22-SR-02) p. 16



https://www.chusho.meti.go.jp/pamflet/hakusyo/2021/PDF/chusho/00Hakusyo_zentai.pdf (2022 41 A
31 AR,

TEEH (2012) HATOEBERA TS A HET) 2012 4 3 5 H
https://www.dir.co.jp/report/research/capital-mkt/securities/12031501 capital-mkt.pdf (202243 H 3 H
RI%)

HASRIT (2017) [&fhs AT ALAR—b) 2017 4510 A
https://www.boj.or.jp/research/brp/fsr/data/fsr171023a.pdf (2021 412 H 1 HR%),

HAERIT (2019) T4:fhs AT LL7R—F] 2019 4F 4 A
https://www.boj.or.jp/research/brp/fsr/data/fsr190417a.pdf (2022 451 H 26 HRE),

H ARERITHE R IR T — 2 M %E V(b https://www.stat-search.boj.or.jp/ (2022 451 A 26 HEIE),
H AR R ET A (2011) @O B xR, EREIT e OFIEEBIER ) (1 H 25 A)
https://www.nikkei.com/article/DGXNASDF21001 R20C11A2EE1000/ (2021 /11 A 11 BHRE%&E),
HASKE R RIEE i (2016a) [mlnfb CE@BE) MHidEEb TS 1A 25 A)
https://www.nikkei.com/article/DGXLZ096490400V20C16AINN1000/ (2021 412 A 15 HRHE),

H AR BB 357 hi (2016b) [ FH&, 7228k BARGRI Thikm ke 677 LM T RAEZVRY Tl
tl (1 A 25 A) https://www.nikkei.com/article/DGXLZ096490330V20C16AINN1000/ (2021 411 A
11 H %),

H AR B BT B i (2017) T ilin OB PEER] THAT@IREL I WL R E AT B $H(2) )
(1 A 25 H) https://www.nikkei.com/article/DGXMZ023753910R21C17A1EE9000/

H AR BT 7R (2018) 5 BE iR 7 (2) EA-Fe<FHER—FHE, KR FIZinb) 64 1 H)
https://www.nikkei.com/article/DGKKZ031210100R30C18A5SEEQ000/ (2021 4 12 H 15 HRH'E).

H AR GBI i (2019) I REFDO SIS Ak % By 77 =4 | TEDLHS) (1A 24 H)
https://www.nikkei.com/article/DGKKZ031210100R30C18A5EEQ000/ (2022 4£ 1 A 26 HEIE),
HARRE BT E I (2021)[ A77 « HigR | 122 1000 JE& HICE<IEDES) (7 H 21 H)
https://www.nikkei.com/article/DGXZQOUB0753W0X00C21A7000000/ (2021412 A 1 HR%),

H ARBOR BEEER1T (2011) [RGE S SRR 75 12 5 2 D2 DT
https://www.dbj.jp/upload/investigate/docs/kansaill112 01.pdf (2021 4 11 A 11 HFEE),

NTT 7 —Z &= MF5E0T (2015) &/ - Er&aEEM (QQE) FTwx—ixE&InbAlFEh, &
T~ A 720> https://www.nttdata-

strategy.com/knowledge/column/archives/yamamoto/column/column_150401.html (2022 4= 3 A 1 HEY
),

Ueda, Kozo (2022) Effects of Bank Branch/ATM Consolidations on Cash Demand: Evidence from Bank
Account Transaction Data in Japan, CIGS Working Paper Series No. 22-003E
https://cigs.canon/uploads/2022/03/WorkingPaper Ueda_202203.pdf (2022 43 A 5 HEI&).,

S8 I s ke B BURBF 22 FIT ke s A 250
T100—8940 FARHXENBE 3—1—1
TEL 03—3581—4111 (PN#HR 5487)

@r] BMBHRHR2 YT - LAR—t 202254 228 (No.22-SR-02) p. 17



