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Japan’s government debt has grown rapidly Government
since 1990 M Financial institutions .
Debt! by sector, 1980-2011 B Nonfinancial corporations
% of GDP Il Households Chiice
Percentage points
Q4 2000- Q4 2008-
Q42008 Q22011
930 512 37 39
500 473
450 + 436
400 387 58 37
189
350 | 59 131 226
300
250 | 2
200
150 i
100 B §
58 | 66 74 . 0
Q4 Q4 Q4 Q4 Q2
1980 1990 2000 2008 2011

1 Includes all loans and credit market borrowing (e.g., bonds, commercial paper); excludes asset-backed securities to avoid
double counting of the underlying loan.
NOTE: Numbers may not sum due to rounding.

SOURCE: Haver Analytics; McKinsey Global Institute
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