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#1 92 GDP HZEIHHA OB (R LaE=) -

(BT T %)
T | o | REeE | Bt | S
E| N | T | D N - i} A
e L P o o B
06/1-3 0.4 0.4 2.2 AN9.3 1.0 15.9 6.7 6.9
4-6 3.0 2.5 AN8.3 16.5 4.4 A19.1 6.7 5.7
7-9 2.1 N2.4 1.8 5.4 6.5 AN22.0 8.3 A1.0
10-12 3.4 4.3 5.3 11.0 A48 AN1.6 4.6 Al.1
07/1-3 4.3 ANl4 AN5.0 14.3 2.0 AN2.9 9.6 2.8
4-6 Al.1 1.7 AN10.9 AN13.7 6.3 A48 8.8 4.6
7-9 1.4 AN0.4 AN29.2 5.8 1.9 N2.9 10.0 AN1.2
10-12 4.0 1.5 AN36.4 9.1 7.4 A48 12.4 1.4
08/1-3 1.4 2.9 19.6 N2.6 AN0.7 AN17.7 12.6 6.2
4-6 N4.5 AN3.0 NT.4 AN8.9 AN3.6 AN3.0 AN9.0 AN11.7
7-9 ANl.4 1.2 17.0 A12.8 2N0.6 4.7 2.6 6.8
10-12 AN12.1 VAN Wi 24.9 AN19.8 5.6 0.4 AN44.9 12.4
(FE) 6 B E 0 B ST A 2 B AP,
%2 9 GDP BEEANRNE MEFMIL) 55 EOHE
(BT T %)
, R | | R | R | B | AN
oAy T | o A N . Hliay
L T B I T I T g e B L
06/1-3 25 1.4 0.1 0.1 03 | 202 0.0 1.0
4-6 2.0 1.3 0.0 03 | 202 0.1 | 201 0.7
7-9 1.6 0.3 0.0 0.3 0.4 0.1 | 205 1.1
10-12 2.0 0.6 0.0 0.7 0.2 02 | £04 0.7
07/1-3 3.4 0.5 AN0.1 2.0 0.4 0.4 AN0.6 0.9
4-6 2.3 0.3 0.1 0.5 0.3 0.4 AN0.3 1.0
7-9 1.9 0.6 AN0.4 0.6 0.1 0.1 0.1 1.2
10-12 2.0 0.1 AN0.8 0.4 0.4 0.6 AN0.2 1.4
08/1-3 1.5 0.9 N0.6 AN0.1 202 0.5 AN0.4 1.4
4-6 0.7 0.2 AN0.6 0.1 AN0.2 0.0 AN0.2 1.3
7-9 AN0.2 0.3 AN0.2 AN0.7 AN0.3 0.1 AN0.2 0.7
10-12 N4.3 AN0.2 0.4 VAN Wi 0.2 0.0 AN0.2 AN2.8
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(HAAT 2 %)
Kethoft EMNREHRHIEE S

S fiKf A B Fi AR | FEMHAM | H—EX
06/1-3 2.4 2.8 7.0 5.3 2.3 2.0
4-6 2.2 2.5 2.7 5.1 0.8 2.8
7-9 0.4 0.7 3.0 4.4 22.0 2.2
10-12 1.0 1.2 1.8 5.5 A12 1.8
07/1-3 0.9 1.0 2.2 Al.7 204 1.8
4-6 0.8 0.9 3.5 A19 0.4 1.1
7-9 1.2 1.3 5.8 A4.6 1.9 1.2
10-12 0.4 0.5 3.5 A5.4 1.4 0.5
08/1-3 1.8 1.8 10.0 A0.2 1.6 1.0
4-6 0.3 0.4 10.4 A52 A0.6 0.2
7-9 0.6 0.7 13.8 A2.3 A6 0.3
10-12 0.4 A0.5 4.4 26.1 A3.0 0.7
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% &) = 0.316 0.214 1.680 1.133 0.220 2.158 1.777 0.799
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£5 EAREFE RSN Ok
(19954F- £ =100)

1 TEm [ 1vs- | sTvEm | tmm— | omm
R SRR gy 5FHM | — 1EM | 10fEH BLE
2000 106 2 87 112 122 119
2001 83 4 67 88 95 94
2002 90 N62 63 87 114 109
2003 103 33 65 98 134 122
2004 123 61 82 122 155 140
2005 134 24 96 165 157 152
2006 139 22 79 159 177 165
2007 139 54 86 171 165 162
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F6 bPIYOTLE - FOMRE
(HLAL : 1008H)

EO 5 2001 2002 2003 2004 2005 2006 2007 | SESEEEGINER
HAETE L5 14,190 | 15,502 | 17,295 18,552 | 21,037| 23,948 | 26,289 10.8%
HZA 9,538 | 10,458 11,501 12,606 | 15,023 17,801 | 20,153 13.3%
%A v 8 (67.2%) | (67.5%) | (66.5%) | (67.9%) | (71.4%) | (74.3%) | (76.7%) 2.2%
i 1,094 1,272 1,667 1,672 1,878 2,239 2,270 12.9%
AT 557 751 1,162 1,171 1,372 1,644 1,718 20.7%
Hifke B 8,285 8,739 8,964 9218 10,192| 11,572| 12,079 6.5%
N A 749 861 834 701 848 1,151 1,109 6.8%
T 2 470 634 581 529 766 1,060 1,138 15.9%

W ST P 918 946 944 1,011 1,095 1,188 1,191 4.4%
fﬁf% Tk 128 138 144 147 154 156 156 3.4%
a5/ WE T 13.9% 14.6% 15.2% 14.5% 14.1% 13.2% 13.1%

#a5- /9 b 1.5% 1.6% 1.6% 1.6% 1.5% 1.4% 1.3%
HATE JFAG 6,538 6,885 7,069 7,428 8,210 7,572 8,118 3.7%
BEEM /e e | 78.9% | 78.8% | 78.9% | 80.6% 80.6% | 65.4%| 67.2%
T 584 604 626 652 671 677 677 2.5%
G575 / B JEU 8.9% 8.8% 8.9% 8.8% 8.2% 8.9% 8.3%
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FEREOTE 3215k L RIFEI19% K L 22 0, EEFIRIE~ A F A1500081, R
1L5006& M & HI4E AT % ik &\ ) BIE7- 2 FAA & o720 Z OJRHD T 72 SRl h%
AWRELZEABAHBEEEORDICH LI LIIE) T TRV, Fri2, KEHSTIXHE
B0 — U DSBTEDORET IS o TV 727201, SRlfEiic X 2 EHIGRIEHBIE o — 1%
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£7  bFIAYOERE - WBGE - HAD S Ot EB O (19974 ~20074F)
(WAL © 10005

HEE 1997 JitzS 2007 iz B s
b ok 838.8 17.1% 1,636.9 19.2% 95.3% 2.0%
STFYTAYT 3.8 0.1% 183.1 2.1% 4718.4% 2.1%
/| 132.5 2.7% 806.5 9.4%  508.7% 6.7%
77N 91.2 1.9% 145.7 1.7% 59.8%  A0.2%
TYT 244 4 5.0% 1,387.3  16.3%  467.6% 11.3%
TE7 =T 77.6 1.6% 148.9 1.7% 91.9% 0.2%
R - T'ﬁ? 7 0.0 0.0% 0.0 0.0% — 0.0%

AN TR Ae 1,387.9 284% 4308.6 50.5%  210.4% 22.1%
H &K 3,502.0  71.6%  4,226.1  49.5% 20.7% A22.1%
ESSEIN 4,890.0  100%  8,534.7 100.0% 74.5% —

e 1997 fesg 2007 M BEE HERAML
B | /S 1,336.4  27.6% 28222 33.5%  111.2% 5.9%
STFYTAYA 135.4 2.8% 379.4 45%  180.2% 1.7%
MR 501.8  10.4% 1,238.6 14.7%  146.8% 4.3%
AN/ 143.6 3.0% 313.5 3.7%  111.8% 0.8%
TYVT 425.7 8.8% 1,329.6 15.8%  212.3% 7.0%
TET7T =T 148.2 3.1% 275.9 3.3% 86.2% 0.2%
R - T'ﬁ? v 146.7 3.0% 482.7 57%  229.0% 2.7%

R AN TR o 2.837.6 58.6% 68419 81.2%  141.1% 22.6%
H &K 2,005.9 41.4% 1,587.3  18.8% A209% A22.6%
ESRE N 4,843.6 100.0%  8,429.3 100.0% 74.0% —

HAD 5 Ot 1997 fes 2007 Yo M At
b ok 510.8  34.2% 1,244.1 46.7%  143.6% 12.5%
STFYTAYT 135.3 9.1% 178.9 6.7% 322%  A2.3%
L/l 404.1  27.0% 4415  16.6% 93% 210.5%
T A 47.3 3.2% 147.0 55%  210.8% 2.3%
TIT 161.6  10.8% 151.2 57%  £6.4%  A5.1%
FTeT=7 93.6 6.3% 175.2 6.6% 87.2% 0.3%
R -ETYUT 133.7 8.9% 3283  12.3%  145.5% 3.4%
Z Dt 7.8 0.5% 0.0 0.0% — —

& &t 1,4943 100.0% 2,666.1 100.0% 78.4% —

CER) b 35 ABHEREHRA AR X ) FE

ROHARNHIZOWT, EEGE, BOtaHAUmAGE (AREEWmEEE) O3 mrbZ
DB EZBFEET S (FT7T RO 19974E%100& L TIREIL) . Shz 5 &, dukiishT
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B, 7YVTHETIESMBICHRLTWE, THIEHFICHKL THE LWEMERTH L, —7,
E$$%ﬁ%%ﬁ@@%&,mmﬁ@ﬁ%ﬁi@wwﬁﬁ%d%m%ﬁ&btoéokéﬁ
KOEFELGBITZFNIEFELIAATESL T, 20074FE0 A FEAIZ1997E L7075, #20
WML T b, BHROAEETHE, AT 4 v 7 - Tu7Fa—%—L L ToREZH, #
ARt & 0 bk OB EEBNIE LT E 2, ST AARD S OB 2 RiuE
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e LB OB EAERIILIE» 22658 2 ), RMEDAOFEE Gyt BB EES T4 o
REPKELL L o7, bokd, HUROFIREOMIBIMHEL TBY, Z0 6 FERICE £
13750008 2> 5 1 JR1100fE A~ L, e F 4134700081 2> 5 1 JE14001% ] & 2.458 &
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#8 Iy EBEOEELHELRRN (AH)

(HA7 : )
ki 2003 | 2004 | 2005 | 2006 | 2007 | 2008
I 0 0 0 1000 | 1000 | 1000

(HAT) B ARG

FEREITIX13.9% TH - 7245, TDH152% F TEF L7228, 20074FEFE121313.1% F TIRT L
7oo TOFER, K55 - FHEOTE LEIIHT 5 IEIF2007FEEIC1.3% 12 F TIRF L7z, fib
75, BGERAG 5T EE I A e ERIE20014F E121378.9% Td o 7248, AHALIZ X D 20074F
JE1367.2% F TIF L7zo F - BE R 5 © 2 5855 O HaR13200 1455 2 5 20044E % £ C
IR EBEAI B Do 72h5, 2005F ST L, 20074 I2I383% L TIRT L7z, 2 F
D, LGRSO 29 BIERD 52 e s, FNLLEICHEEERM 2 & oAb R) R
EHEMLTC, I F¥oax MEGIIMHYLIIHLEI N E %iéff%’)o

—EHE D) LORG - FUFIEERNLERI M, BT MLZ20 Lwvo
TIBIBYIZEEINT 53D TRV, ZOERTIE, 014 #6m$ T To b3y ol
PR, BEMEIFUSICKE L0 DEFR 57259, LaL, Bt fliso
BREETEE TSRS SNTZDEL ) D ZOMD I ¥ OBFEWHFEIRRL (R=Z7 v
7) AL, 034ENS054EF THEGERIIE T, 064205084 F TlE441000M72 - 72
(#£8), FIFIIMEBMOIEIT ZEHG TITo T D LTV, FHILROETRMEG - F4
HOWERDETEEET AL, WEBORD BT FIATEES72L S 200E)
MWEERITH 5,

3. FNEEORERE

PR L7z X912, /R0 RIERANEBETHMEE T, RAPE -7 20272
20074E T H19954EE DKEED L GFEEIZ & & F 5725 20084EFEIC A > TH 5L, H/hds
EDORPITELD—EE WS T,

HBUTBIOSEDUHIT DI O#fR2 2 [o &, BT TERIED > TR0 dinttoMEIZS %
A, BLEFETIIRAZE, T/IMREL D ICRANEERTHz D LT L 77 Xk o 72, i,
FEBESECTIE R & PRSI TH o 728%, BEREOEEIT-> Z )R TW»
bo RAFEIIZBECTHVHASL [0 ) Bvn] LW AR TR, H/MMEETIEFER
ANRIZAS> TORSHET TR T T AR DI L IEEL oz ZORROHT, 2007455
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Analysis of the Post-“Heiseil Recession”

Economic Structure in Japan II

Mitsuhiko NAKANO

After recovering from the so-called “Heisei Recession,” the Japanese economy has again fallen
into a slump that began around 2008. It is generally believed that this slump was triggered by the
“Lehman [Brothers] Shock” in September 2008. However, according to the Economic and Social
Research Institute (ESRI), Cabinet Office, Government of Japan, signs of the business downturn
were already present in Japan from November 2007.

Japan’s recovery from the Heisei Recession was substantially dependent on exports to foreign
markets, in particular the U. S. Because of this dependence, the sharp decline in demand from
overseas markets that followed was a sharp blow to business activities in Japan. Here, it is impor-
tant to understand that the principal cause of the weakness of Japan’s economy today is stagnant
household consumption, which occupies a large part of domestic consumption, or 55% of the
country’s GDP. Although most major companies in Japan saw increased profits during the latest
economic recovery, they did not sufficiently pass the gains on to their employees. For example,
Toyota Motor Corporation enjoyed an increase of sales and net profit of 1.5 times and 2.4 times,
respectively, over the past six years, yet the company only offered a 20% increase in pay to their
employees. Contrary to such major companies, small and medium-size firms in Japan have con-
tinued suffering from the unfavorable economic environment during the noted recovery period,
with FY2007 profits almost half what they were in FY1995. Thus, the disparity in profits between
large companies and all the others had actually widened during the post-Heisei Recession eco-
nomic recovery period.

Today, Japanese society faces a declining birthrate and increasing elderly population; there-
fore, it seems difficult for the country to seek larger scales in future economic activities. To se-
cure Japan’s status in Asian markets, expected to grow further in the future, it is necessary for
Japan to set the following goals: to achieve a higher than ever per capita standard of living; to
build a well-balanced structure in the business world by narrowing the existing disparity between
large and small companies; and to be strategic in exports by increasing high-quality daily neces-
sities.



