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20 tHh4d 90 AR, HALT AR i, dANREG KB . 20 t4d 90 FFH
WAAE “ S L H4E7. B 12 20 D 90 ALK H A SZFr GDP #43 A1 Ay GDP 1%
Mo 1993 4, HASZPR GDP Hif L £-0.5%, JERAT T E e BB Ak, T4
A fE AU R B — B T H AL G HIH %, 1998 4EAT 1999 4E, HASZFR GDP #83# 5 5 A
-1.3%F1-0.3%, ELLFEMEK . 20002007 4, HAZLFFES: 8§ FIEMK. HEERS
REfEAL M T, 2008—2009 4, HAZFFFHREI A, bR GDP Hi# 557 8-1.2%
A-5.7%, HjE#H R = HERIKME. 2010 £, HAZFWREIERK, Lk GDP ##iA
4.1%, N=tEEEHE. WERJLE, HARGFRFEETFREK. 2019 £, HARLHFX
HIL T K, SEPR GDP G 2-0.4%. SZHva g, 2020 4, HASFR GDP
W — T E-4.1%, FNEPRERENLERSIE. 2021 4, HASFR GDP i KiE
B, 0K 2.6%. 2022—2023 5, HASZFR GDP M558 1.0%A1 1.9%, 7 WHZ5 HI
BHilg. SAEME, = THk, HEAASFHKENEE. 1990—2023 4, HAVH5E
GDP 3 #H A A 1.0%.

=K, HAANY GDP REFR /KN, WA EEG WS, (Haik 2055 T
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B L. 1995 4E, HA CPI 3 2-0.1%, JEIRLHF G B o I . 1999—
2003 4, HA CPI M &#EL: MM, HEirsmaigkE, 2009 4, HA CPI
B — R -1.4%, N=TERIKME. B 2013 F£574h, HA CPI EAMGFF EHKARE,
H 2014 A1 2022 4 CPI #4938 KT 2%. 1992—2022 4E, HAH 25 MEAS CPI Bk fr T
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PPI B KM, 2009 4, HA PPI Hif NFER-53%, N=THFHEE. 2015—2016
E, ZABREUMEE TS, HA PPI BGHGESPE N . BT EPRRER SN
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1990—2011 4£, HAM M ZBIRRE N4, BUAREEFRERIRKT, 5% GDP 1
R BRI — S, BARTIS, ISR SUR T BR A IY AN I [R]85 45 T R R 22 5 9
s WS mh bl 4Bk E B W AR A K A [ b e e L, LI AR VN BT B8 T )
fik. BEEEMAE MR T EMEBCE (QQE) HIsLit, H 2013 FHih, HAMREMNIE ZM
BB RS Eh B, 2023 45 5 H, HAKRUERANTREFIHE 225 185035 001E 7K A
S CASK IR 5
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PRIE O — . EPrERaiREKE, £RITZEMBUTEFRIBESR M Em T, HAR
G5 ML= b 8 — B /NI BT, (BRI T k. B R IR T, B AR A B
B3, AR SCRCHONFREEE I, s i A A BRI AR B S . RS2 BUM K S i
T M BRI, 2020 fFLLfE, HAS R = L T B S0 B A& . HERE
WrAE AR, 280 H A5 o= 4 i BE Bk 2 5% 1 5T i s E e A IR KPR .
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TEH R, = TR E AR 9 2IRFEEARESH . B 3 52 20 tHad 90 FRLSK
HA R BV S g Ol . 1990 4, HARRIE R IEE S| 4.8%, (HAH R N, &4
AR 3%, HARZEM BIGHEE 0%z, 1990—2022 4, HAR 9 MEMD K
[H P3G AL T 0%LL R o 2020 47, SZREZEIEEm,  H A RIAE 9 Gl % 22 = AR ik
1H-4.7%, 2021 SEF1 2022 £ [EIFHE 0.4%F1 2%. 1990—2022 4F, H A P14 [ [6) 7 9 14
AN 0.9%.
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M, RGBS, HARRIAKEEARBIEER, (HHAR I R REKE. R4
HAJEA 558 HHR, 1990—19964F, HAR AR LA H183.5 /7 H JeHr4: 7 %2225.8
FHIG. ME, HA AL SRS HIL/NME RS, 20104F 5 & R £ 2200.4 75 Hot. 2021
E, HARANBWSZERN 2357 H oG, 52012090 ARH A KFAR ZE A K. FEIRNSE K
ISR ER T, HABERMWEDREGHERS, KRR RE. il
M, WRATABE, HAESCRAGREKE T, JOWEHHE EA. BRCR ARG ZE N
TUEEWHE AN TR, Wl AE A A RCR NG 2K T 1A B RO TR,
LA 2 5. 19904, HAKME N2.1%, HRRANBE LA, Ml HENES .
1993—20054F, HAGBR MERIGARA IS G, FHRVREILT4%, HEE5.4%.
E PR manL i semRib G, HARFOIRA 2] T — & Kok . 202048 %7 7 2 1% 2 00
H A SR A A e gk Ze B A B 22 19904F (1) 7K~
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WHEL =2 —REG R K, 1990—2022 4, HAVPHWAEEENEN-1.7%, F
BN A B TEIGHE Y 0.7%. Hr, 2009 A EHRGHIEHEHEC, 1993 R &R T
HEAK, 2 AEE-17.8%F1-11.6%.

AE T T KIAA R IC RN E B IALAT R AR AT FRRE & IR S50 1 9 35t
HAREMITED T KIE T EZ AN EAAERE . HARIES R A VATF R A G RAT R H
20 el 90 EACH BAR & U ORHE 47, Ebr&maplE g cEEZE 20 tHal 80 44K
A K. BB SR EUR R S, H AR Sl A VAT AT 280 & RAT A 26 8 40 % [l
FE, AHBE G SCRIE N R BRI AN R, HARIES R AAT R E RATF R
WA ER 7 8

() ERRBAFES

=R, RN HAZG RS B 5 2 20 et 90 FEAR LR H AR A T8
BEN BB L. 1991 4, HARRATHGE THE AR, RITEICERIRMZ . it
i, HABHINZ X T RE B, BATRRCFSR RS — D . RS ibE,
HARG G0 NMEEIEKORES, T 3060 8RS 55 7= 1 75 SRR MR8 o, R R e 1 K0 [ 452
TR R, A E G AW N . 52T 2013 SEHEH AL S TG TR T S A BUR AN
2016 A H i 2 i R s BUR R, H ARSAT BRI R IZH ) 0%, 10 4
W i 2% 2R AE 2018—2020 FEIESE N 1.

R =R, HARKIAL TR RASE, (B MAL NG A & B B, “JR
BTERARE” LGN . RO T LT JE H oG FHE AT R SR AR, 20 4D 80
AR, HARSE T A TR HBUR, KERRE SRR, M2 3 5E K
FERRAGE IR . B s M PR R K, HAR M2 IR TR, 1990 47, HA M2 i
FE 11.7%, B F—E0KIEKE 3.6%. 1992 4, HA M2 ###—5 TIEE 0.6%, N
SHERARE. BEA 2020 SEHERE R, HA M2 BEERIGATE 1% —4%03), 5475
BN 2020—2021 4F, SZHEAEIE T ST AL BT MIECR STt AE [ E BRI
M, HA M2 #EEIT 6%, (HEEE1 2022 4, HA M2 #5E XFIHZE 3.3%.
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NP HA = LG K ARSI, KR H ARGt 50 Fr g S i H A
PO AE =R, ARSI SRR TFP 76 1 & 224 H ARG P K 5T
BRFEFE RFF L b B 6 42 20 tHhad 90 fEAR DR H AL B K 13 1) o it . A
NXFHAZ G K Tk a R R . 20 tHhad 90 AR, AP H AL G K 1 5wk
m T HALEIR . HEA 21 e, PEARBATTEANNE FRE, X 2005—2010 407 & B A7 Tk
R, 5 ANHAZG K oI M. I EMEEZ, Nk f5y 8 2w
e AE 15 H A S5 3 7 5 s 1 in i 242 T+ RS0 . TFP X H AL SR8 K K stk frde 7t .
SN TEP IR ZRECNE S, SIEHEARIED . RO M2 R B8R s, T RILEH
PRI, LK %03 11 B G B R BN A A 7 AR R T A ™ . 20 4 90
AR, TFP X H AL FFIEK A TTER AR, HEAE 1990—1995 F Tk N . 2000—2005
%, TFP DTRREHAT— D TLEEM 0.2% KIRIEAE 1%, BHIHHZE I H AR S5 I 5 2
YER . 2005—2010 4E, TFP TiBk—JEFE4E-0.2%, 1EFEJE K TLE X ETHE 1%, RN H
AAGFWKHEREHEN /1. 2015—2020 4, TFP TTEARLKE 0.4%, (B H ALK
e EE ).
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(Z) &EHKRIP R

MIEAEME L H RSB Bk E, HAZSE 20 et 90 FFARE T T M ks
K T G K B e i, S AR E A TR R K BE . R E AR S B L g R A
1970—1980 4, HAFH5ZPRr GDP H#i# N 4.6%. 1980—1990 4, HAFHszfr GDP 1
WEA TR, (ERRIE 4.4%. 1990—2000 5, HAFHI52PR GDP HIEBER T2 0.9%.
21 tHhae ¥, HAGFHK RIS, 21 LW~ +44, HACFESEhr GDP #idk A
0.4%.

20 tH&d 90 FAR, HABELTIMEREE T, B 7 £ 20 el 90 ALK H A
FELGFIG R MGG 15 DL 20 20 80 FAX, HAWAELTHIG I EE 4% E, H 20
20 90 AT 14y 4% KIEFRIRE L) 1%. 20 40 90 4548, HAZFBHER AL SR AN
HEHUAWAE )G, IRPRITENFE N O ARG K m UK. 5530 AN & b 5l
KT NI BT RUR AT R 10 R B, & P ECH AW A 45 8 o 20 R R
2009 4F, HARANOBEIEEES, SONEEARE, d—DH2 T EL TR
Tt o BRZ I bR xR A LAUET R G S AR ARy, B AR A PR A A AR e AR
0.5%—1%.

201080 E S, HARRES N 2 HF MmN, BISRbra 5t il K T E & it i
W, AL BT R AN T RS S, 201 L8 804EAR,  H AN i R 1R 3 AE 2% LA



b, MATEEXE A SR, 201H40904EAX,  HAKEEEk 40 E I RRK, X EE
F T O7 EhAERY N CORLE N UL S B0 . 32 8N K Hh I 4 4700 [ B Al s L
FIZ N5, 20094F, H A3 B 5K 3 19804F LR I AR 1H-5.5%. b4k, 201H20804FAR
DAk, HAM#E O WA =B BONIE, 405/ 1988—19924F . 2006—20084F F12017—
20194F . TES AR 110 H I 8 B RN IBURF St 7 ISR 75 SR I 2 WA DR BUR, BFEY 5k
PRI . TE kA B MBCE LRI 2 (7 B 3 ™ o 1988— 19924 (1 1 4835 5k 11 /¢y B
2, HA 19914 3G B [1IA R T 19804F LR I i iR 2. 7% B VRS Ui, B3I sk
1 S R A g 47 3 T R 1]
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(=) KK EPREE

R BHAT R A K E R, R R HAIERBA “REHZHE” TR
“CRER SR ZFEMKSE NS RPEHFRTHE, 1990—1999 4, HAFHSL
b GDP H3# N 1.5%, FHE 1980—1989 4F 4.3%M 71452 Fr GDP H# K| FF&. ik, H
A 20 thad 90 FARET T CREMAE KM A AN S HEREE . 5E A%
[E92Fr GDP B30 KA 2.2%. 2.2%H1 2.0%, 5 HARKZEELSZIFAK, R AR 9%
br GDP i RA 1.5%, BAEWFE 1 fin. B4, HARLGREF BN E@EEgK, ¢
1 2% A A AT HEERN R EFEIER, WRHAFLER “RE” RfULR 4%LL L rg
BOHATIR LR, BT 2% 7 A5 G BT A m) b, P ENSEE 20 4D 90 AEARSERR
GDP S B R m TR E S, 43 miE %] 10.0%H1 3.2%.

F1 LHFGDPRE K EFREB LA %

P 1990—1999 £ | 2000—2007 £ | 2000—2009 4F | 2010—2019 4F | 2020—2022 4

H A 15 15 0.5 1.2 0.4

7 5] 2.2 1.6 0.8 2.0 0.2

U [H] 2.2 2.6 1.6 2.0 0.2

5 HE 2.0 2.2 15 1.4 0.5
=w)il 15 15 05 0.3 0.6

H 10.0 10.6 10.4 7.7 4.6

EH 3.2 2.7 1.9 2.3 1.8

VORISR A AR FLARAT S A 1R A TTORHE 1R T R

M 1 Al%, 2000—2007 4, HASZER GDP B3N 1.5%, [F) 34 E A AR B 4251
HA 1.6%M 1.5%, HEEESTHA. Fit, KHA 20 ks HEM 21 g+
FRAE “REMAFE” LT AT, BERSRENIEIRAE, 2010—2019 4, HASER



GDP M3 Ky 1.2%, [F)HA3% E A48 [ s2fr GDP Bl 5 RA 1.4%F0 2.0%, &= KF|S2br
GDP HHEH ZHA 03%. REMEHAZ T “REM=1TE HRSHRETHE. 24
SR, T ERN H ARG GEE T E bR SR E N F e s X2 < BORRE” FHAER KR4
HAE R BONESS. 2008—2009 £EF1 2020—2022 4F, HASZPR GDP 33 A% HAl 3=
B IE [ F R 50 B

=. BER=1TFL5 B3 PR EE L

S5 M BN fr SRS BRE ST E 2P K K A R IR Y sk R . 8
A 20 2D 90 AR LLK H ARG BF A U ) (I RF IR S5, B8 B 4 [T Hb A 408 2 W48 5F
A

(=) EFFABKRI S

S50 R ITE HARARIE “SeS0E3R 7, ARYE B A R IR A3 TR, — IR & 0% o 3 e d
IR WETR ) R IAANE T 2 T — B IR B IAPI A B . ZiREER DR, HAILE )T
16 RGEREI GBI, Forh ARSI T Beish B 205 IR 58 11—16 IRE T JE .

1986 4 11 H, HAMWEKE 11 I&EHFEAW. TG, Hio T HMEs HAZ 5
Kearsk 7o ET IR I BOBCGR A S AL B TBCR RS R, H AR TR T 3 A W
I, —J7HNER TRIE 51 MHB CUESRT, I AT SR 1
TFo 1991 4 2 A, BEEWEST T, “WHEFR” 45K, HAZLFMELE TS, #A
B 32 AN H 3R

1993 £ 10 H, 2 12 &R E, HASEDEHFEr—EMKR#. 5 FE—Rk&
GFRE RN, R AR Tk I i B T S B ARSUAN S5 B Y 9k, 18 43
M, ARZ G E ) B AR L B AT KA AR R Z2EE o 529 2R FE A i A o 4 ke
FENLEAR P, 1997—1998 4, HARZFFEE B R BRI M. H 1997 4 5 AL,
HARZ ) T 20 A H IR .

SRR &S R, 5 13 &SRR mE, (38 36 N H . 20 4l 90 4
R, HIBM G R R SR T IR A A, e SEBciE RE MR, 5l R —f#
TG . B TRKETFIRE SRR Z 71, HAR “IT 27 5EEMHIRA LR
Km A, HRI — @M a1 . & SEREEMEER K, HARRREE N — 5 =R
.

514 WAV Z8E HAY skilRK M — k&AM, ¥skiirrs: 73 A~H.
2001 4, /NRAE— BT E A EEAT SR MO, LRSS T — e A, IR IR A U
G BRAS H A2 50 K AN RATTRL ) 45 3 7 3ch i e, BRAT M RNE A I A e 8 7t
SR, AERGEfENL TR B brdat e L e, 2008 AEIGR 5 A BT, HAZ
G I R T B

2009 £ 3 H, HAZHFMSEEL, 5 15 REFRWITE . EIREH Ay ik
, RAETARHARKMBX —REKFEM. —JH, HEMER T 2011 FHARST BN E
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Japan's Economic Downturn in the Past Thirty Years: Stylized Facts,
Policy Response and Implications

Yan Kun, Zhou Xu-hai

(Institute of Japanese Studies, Chinese Academy of Social Sciences, Beijing 100007, China)

Summary: Since the 1990s, Japan's economy has been in a long-term downturn, which is manifested in five aspects:
long-term low-speed economic growth, persistent deflation, persistent weak consumption, long-term insufficient private
sector investment, and low interest rates becoming the norm. In terms of factors, the contribution of capital and labor
input to Japan's economic growth has both showed a downward trend, and the total factor productivity has gradually
leaped to the primary motive force.Japan's potential economic growth rate has maintained at 0.5% to 1%, with the growth
gap being negative in most years and significantly widening in absolute terms. Through international comparison, this
paper finds that it is normal for Japan's economy to slow down, but Japan's economy is relatively fragile in the face of the
"black swan" and "grey rhinoceros" incidents. Judging from the short-term trend of macro-economy, the fluctuation of
Japan's economic cycle has shown two new trends. First, the average time of economic cycle has become longer,
especially the expansion period has been significantly extended. Second, the fluctuation of economic cycle has become
smaller, and economic growth is weaker during the expansion period. In addition, the cooperativity between the Japanese
and US business cycles has remained high. In order to cope with the long-term economic downturn, Japan has adjusted its
industrial policy twice, respectively aiming at improving the efficiency of resource allocation and solving medium to
long-term economic and social development issues, and continuously adjusted its fiscal and monetary policies through
the alternation of the fiscal reconstruction route and the reinflation route. The gains and losses of Japan’s macroeconomic
policy canprovide enlightenment for China. It is necessary for China to constantly optimize the relationship between the
government and the marke,and pay full attention to improving the macroeconomic governance system.

Keywords: Japan's economy; long-term economic downturn; economic growth; the fluctuation of economic cycle;

macroeconomic policy
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