
 

 

   

 

 
 
 
 
 
 
 
 

 

 
 

 

 

 

 

 

 

 

 

 

 JGB total issuance amount for FY2012 is planned to be 174.2 trillion yen, while JGB market issuance amount (Calendar Base) is planned to be 149.7 
trillion yen. Both amounts show an increase from their levels of the previous year, marking consecutive increases for four years on initial budget basis. 

Highlights of FY2012 Government Debt Management 

  Stable and Smooth Issuance of JGBs 
 JGB total issuance amount in FY2012 is planned to reach the largest-ever amount 

on initial budget basis amid the unstable environment of the global financial 
market due to the European sovereign crisis etc. Through the process of dialogue 
with the market, JGB issuance plan was formulated based on the investor needs 
and market trends in order to achieve stable and smooth financing.  

 Aiming at minimizing medium- to long-term refunding risk, the increase in JGB 
market issuance (Calendar Base) is allocated to 20-year and 10-year maturity 
ranges. The average maturity of the JGB market issuance was consequently 
lengthened to 7 years and 9 months in a stable manner.  

  Issuance of the “Reconstruction Bonds for Retail Investors” 
and the “Reconstruction Supporters’ Bonds for Retail Investors”

 Issuance of the “Reconstruction Bonds for Retail Investors” 
 ・ “Reconstruction Bonds for Retail Investors” will be continued to be issued to fund the 

expenditures for reconstruction from the Great East Japan Earthquake. 

 Issuance of the “Reconstruction Supporters’ Bonds for Retail Investors” 
 ・ In addition, a new product will be issued from April 2012 with a view to encouraging a wide 

range of public to contribute to the reconstruction efforts with a low interest rate (0.05%) for the 
first three years. 

  Discussions and Preparation toward Resuming the Issuance 
of Inflation-Indexed Bonds 

 Practical discussions will be held with market participants on detailed product 
designs etc toward resuming the issuance of Inflation-Indexed Bonds. The 
resumption is then expected with appropriate conditions in place.  

Issue Amounts

Main Policies in FY2012 

（Reference） Buy-Back Program 
 The buy-back operations will be carried out in the market up to 

approximately 3 trillion yen in FY2012. 

(unit: trillion yen)
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Historical Changes in JGB Issuance Plan
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The Average Maturity of JGB Market Issuance
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Outstanding Amount of JGBs
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(Source) Bank of Japan, “Flow of Funds”
(Note1)  “JGB” includes FILP Bonds, does not include T-Bills.
(Note2)  “Banks, etc.” includes Japan Post Bank, “Securities investment trust” and “Securities Companies.”
(Note3)  “Life and Nonlife Insurance” includes Japan Post Insurance.

Total 748.2 trillion yen

Breakdown of JGB Holders
(The end of Sep. 2011(QE))
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