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1 Overview of Relationship （1） Trade between Brazil and Japan

Source: JETRO; compiled by DIR.
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1 （2） Foreign Direct Investment in Brazil

Breakdown by CountryBreakdown by Country

Source: Brazilian Central Bank; compiled by DIR.

（2007-2010 Accumulated FDI flows；$161.7 billion）
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2 Developments in Japanese Economy （1） GDP Growth Rate of 
Japan
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2 （2） Widespread Middle-class Consciousness
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Source: Cabinet Office, Ministry  of Internal Affairs and Communications; compiled  by DIR.

Note: There are a few years without relevant surveys.
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2 （3） Composition of Working Population by Industry
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2 （4） Primary Energy Consumption / Real GDP denominated in USD

Source: British Petroleum, United Nations; compiled by DIR.
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2 （5） Land, Share, Consumer Prices in Japan
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2 （6） Deflation in Japan

Source: IMF; compiled by DIR
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2 （7） DIR Estimates for Japanese Economy

Source: DIR

（Y/y ％）

FY 2008 FY 2009 FY 2010 (e) FY 2011 (e)

Real GDP -4.1 -2.4 3.0 1.0

Domestic demand
(contribution to real GDP growth)

-2.9 -2.7 1.8 0.6

Foreign demand
(contribution to real GDP growth)

-1.2 0.3 1.2 0.4

Consumer Price Index (excl. fresh food) 1.2 -1.6 -0.9 -0.1 

Unemployment rate (%) 4.1 5.2 5.1 5.0
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2 （8） Ratio of Overseas Production of Japanese Companies

Source: Cabinet Office, Annual Survey of Corporate Behavior; compiled by DIR

0

2

4

6

8

10

12

14

16

18

20

1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009

（％）

（FY）



Copyright © 2011 Daiwa Institute of Research Ltd. All Rights Reserved. 11

2 （9） Long-term Downtrend in Japanese Population

Japanese Demographic Picture Japanese Demographic Picture Rapidly Aging Japanese PopulationRapidly Aging Japanese Population
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2 （10） Brazilian Population Trend

Source: United Nations, World Population Prospects the 2008 Revision; compiled by DIR
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2 （11） Fiscal Balance Estimates for Major Countries

Source: ＩＭＦ, Fiscal Monitor, Nov. 2010; compiled by DIR

 % of GDP 2007 2009 2010 2011 2014 2015

　
(before Lehman

shock)
(a) (e) (e) (e) (e)

Japan -2.4         -10.2    -9.6    -8.9     -7.6     -7.4     

United States -2.7         -12.9    -11.1    -9.7     -5.9     -6.5     

United Kingdom -2.7         -10.3    -10.2    -8.1     -3.4     -2.4     

Germany 0.2         -3.1    -4.5    -3.7     -1.8     -1.4     

France -2.7         -7.6    -8.0    -6.0     -3.0     -2.2     

Japan 187.7        217.6     225.8     234.1     246.2     249.2     

United States 62.1        84.3     92.7     99.3     107.8     110.7     

United Kingdom 44.1        68.5     76.7     81.9     85.5     83.9     

Germany 65.0        73.5     75.3     76.5     76.4     75.6     

France 63.8        78.1     84.2     87.6     89.6     88.3     

General Government BalanceGeneral Government BalanceGeneral Government BalanceGeneral Government Balance

General Government Gross DebtGeneral Government Gross DebtGeneral Government Gross DebtGeneral Government Gross Debt
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2 （12） Household Financial Assets/JGB holders

General Government Gross DebtGeneral Government Gross Debt
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3 Structural Change of World Economy （1） Rise of Emerging Economies

Source: IMF, World Economic Outlook Database, Oct 2010; compiled by DIR
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3 （2） Japanese Exports and Imports by Trading Partner

Source: Ministry of Finance; compiled by DIR

（％）



Copyright © 2011 Daiwa Institute of Research Ltd. All Rights Reserved. 17

3 （3） Yield Spreads Between Southern European Countries and German 
Bonds

Source: Bloomberg; compiled by DIR
Note: 1 basis point （ｂｐｓ）＝0.01％
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3 （4） Strong Yen, Strong Real

Source: Bloomberg; compiled by DIR.
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3 （5） Surge in Commodity Prices
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