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Asset Allcation by Pension Funds
ACTUAL (A) (B) (c) (D) (E)
Figure Short term JGB Domestic Overseas' Foreign

Stocks Stocks Bonds
1985/3/31 15.22%  31.90%  42.31% 5.28% 5.28%
1990/3/31 18.10% 9.75% 56.77% 7.69% 7.69%
1995/3/31 18.54%  27.40% 34.72% 9.67% 9.67%
2000/3/31 791%  2398%  43.96% 12.08% 12.08%
2005/3/31 10.04%  26.62% 28.46% 17.44% 17.44%
2010/3/31 8.11%  35.26% 21.29% 17.67% 17.67%
2015/3/31 12.34%  35.22% 15.10% 18.67% 18.67%
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Declining Effects of Monetary and Fiscal Policies
Yoshino, Farhad and Miyamoto (2017) Credit and Capital Market

(a) Effects of an expansionary monetary (b) Effects of a positive government
policy investment shock
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