




 1992 1997 2002 （2002 fiscal deficit） 

Japan 63.5 92.0 142.7 （-8.2） 

USA 74.1 71.4 60.7 （-4.6） 

UK 49.2 60.5 50.8 （-1.4） 

Germany 41.8 61.8 62.4 （-3.7） 

France 44.7 68.2 66.7 （-2.7） 

Italy 107.7 120.2 109.6 （-2.3） 

Table 1-a: International Comparison of Official Liabilities Balance（national and local, as a percent of GDP） 

Source: OECD Economic Outlook 2002



Table 1-c

Source: Ministry of Finance Website

 1992 1997 2002（Budget） 

National Government 224 357 528 

     of which, straight government bonds 178 258 414 

Local Governments 79 150 195 

Duplication Between National and Local Gov. -2 -15 -30 

Total of National and Local Governments 301 492 693 

Ratio to GDP 62.2% 94.6% 139.6%

Table 1-b: Comparison of Outstanding Public Bonds, Debt-service Expenditures Between  
National and Local Governments（rough estimate for fiscal 2002, in trillion yen） 

Source: Ministry of Finance, general account budget for fiscal 2002; debt-service expenditures in  
brackets are expenditures for interest payments

Budget Size Public Bonds 
Issued

Debt-service 
Expenditure

Outstanding 
Public Bonds

Local Governments 87.6 12.6 13.4（3.8） approx. 136 
（local budget） 

National Government 81.2 30.0 16.7（9.6） approx. 414 
（initial budget of 
    general account） 
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100 

（1 +   ） 
PV =

r n



NPV ＝ ＋ ＋ ＋ … ＋ － Amount of investment

CF: cash flow; r: discount rate; n: year for recovering investment

First-year CF 
（1 + r） 

Second-year CF 
（1 + r）2

Third-year CF 
（1 + r）3

n-year CF 
（1 + r）n
















