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£ 31
g3 2006 2007 2008 2009 2010 2011 2012 2013
B 166. 8 162. 4 171. 1 188.7 192.7 205. 3 214. 3 224.3
XH 66. 1 66.5 75.4 88.8 97.8 102.2 109. 8 113.0
*kH 45.9 47.0 57.1 72.0 85.6 99.9 105. 3 110. 4
e 69. 8 65. 6 69.9 77.5 86. 3 86. 4 87.6 86. 2
by 71.2 73.0 79.3 91.2 95.5 100.0 105. 1 108. 2
&R 117.0 112. 4 114.9 128.0 126.7 119. 8 127.0 129.6
Il E-N 68. 6 65.0 69. 2 81.5 83.0 83.4 85.8 85.5
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BR%E, k2 w20 42 70 FARLK, B A K S HEGEZMMERE AT, MERARKX.
{EL B B 0 B i S P SR ARG T 2000 4R, B8 BIR 2008 EARIAHLA 2011 FRHAKMBLUS, H
AR B B OB 20 HILHT. BT AR EH K EAZLFXE, K\ mEH e E 6,
2013 4 2 A H B & B B /R, 2013 FFI4F (BT 2013 48 4 H) B A KB Bl 2 iRk ¥ 38
B 33 HAZHT.HETFH X GDP K 6.9%.,

®2 HAER U BB AESERA By JTZE TG %
- R A - HE 50
B Heplg A /i EM i tb
1965 3.28 0.37 3.65 3.63 0. 02 0.6
1970 6.93 0.58 7.51 7.65 —0.13 —1.8
1975 17.34 1.94 19. 28 20. 24 —0.96 ~4.7
1980 26. 41 1. 90 28.31 37.27 —11.19 —32.4
1985 38.55 2.26 40. 81 42. 27 —1.45 —3.4
1990 58. 00 2.63 60. 63 51. 94 —8.69 16.7
1995 53.73 4,65 58. 38 57.76 0.62 1.1
2000 48. 65 3.71 52.36 63.02 —10. 64 —16.9
2005 44.00 3.78 47.78 63. 74 —15. 94 —25.0
2008 53.55 4.15 57.7 62. 89 —5.18 —8.2
2009 46. 10 9.15 55. 25 68. 30 —13.05 —19.1
2010 37.39 10. 60 47.99 70. 93 —22.93 —32.3
2011 40. 92 7.18 48.1 70. 86 —22.74 —32.1
2012 42. 34 3.74 46. 08 68. 38 —22.30 —32.61
2013 43.09 4.05 47.14 70. 37 —23.23 —33.01

¥ :GDP ¥#% 2011 4 R 3CPR1E, 2012 £ R TR, 2013 PR 4B A ABUF B .
PERRIR A B A QLD [(RABDOMBERCER 25 FETHBMNFE], 8 9~10 ®.
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Abenomics and Sovereign Debt . Risks and Prospects
ZHAO Jin(National Academy of Economic Strategy, CASS,100836)

Abstract ; Currently, Japan’s national debt has topped 1 quadrillion yen. Fiscal deficit-to-GDP ratio has
reached 9% and debt-to-GDP ratio was 224. 3% ,both were beyond the international security line of 3%
and 60% accordingly. Abe proposed a plan to rejuvenate Japanese economy after he took office, then the
international society focused on whether his plan would be successful or not. Based on revealing the
reasons why Japan avoided debt crisis while its debt rating was demoted twice, by analyzing potential risks
of Japanese sovereign debt crisis, this paper concludes that Abe’s “three arrows” which are aggressive
monetary policy, flexible fiscal policy and growth strategy that promotes private investment boosted the
confidence of Japanese economy in short term. However, without thorough structural reform which could
lead Japan out of 20 —years’ stagflation and into economic growth, Quantitative and Qualitative Monetary
Easing might trigger Japanese debt crisis. ~

Keywords;: Sovereign Debt, the Myth of Japanese Public Debt, Abenomics
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