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Try, Try Again

Japan’s frequent stimulus packages typically include government-
backed loans as well as direct spending to boost the economy.

¥60 trillion
50

Direct fiscal spending —§| }Overall package

40

30

20

2008 109 10 ’ ’ 13 14 15 '16
Note: ¥1 trillion = $9.84 billion
Source: Mizuho Securities THE WALL STREET JOURNAL.
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2 Total Size Major items (trillion yen)
F?n.me (trillion Land Housing
Fiscal Year | Minister yen) Infrastructure| Tax cut Purch SME e
1992 - = = = =
1992 Miyazsie 10.7 5.7 - 1.6 2.1 -
1993 13.2 6.6 - 1.6 24 0.8
1993 ok 6.2 2.0 - - 0.8 2.9
1993 15.3 3.9 59 2.8 1.3 1.2
1995 - - - - -
1995 Murayama - - - - -
1995 14.2 9.1 - 3.2 1.3 0.5
1997 Hashimoto = = = = _
1998 16.7 7.7 4.6 - 20 0.7
1998 ; 239 8.1 6.0 - - 1.2
1999 Obuchi =50 6.8 - = 74 2.0
2000 . 11.0 47 - - 45 1.1
Mori
2001 - - - - -
2001 Koizumi 4.1 1.1
2001 Koizumi 4.4 2.6 0.5
2008 Fukuda
2008 Aso 11.5 9.1
2008 Aso 26.9 21.8 0.4
2008 Aso 10.0 1.1
T{ 1992-2008 TOTAL 186.1 iscalPolicyEffcti 8
1992-2000 TOTAL 129.2 |

T HRZ IR SR TR . ARE] T IMF AT R EHEE, N
TBUFREDE . BUR6IS MY GDP KR HE . BEEF KA 2 DRT
32, MM GE A M. A ER, RTHTE RAGTHER A .

16



CEEM £TRE B H %

Lots of Keynesian "Stimulus"...
4
2 4
o -
& =2
Q
Q
B ]
£ 6
-8 m General government
10 primary net
lending/borrowing
-12
Source: IMF
...Produces Record Levels of Red Ink...
300
250 /
a 200
=)
g /
% 150 /
2 100
/ =General government
50 gross debt
0
...But Where's the Growth?
10
=]
8
E
'g 6
5
o
—g <
£ 3
< Per-Capita GDP
Z Growth, 0.95
: 1
0
1991-2016
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