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Rethinking of Fiscal Sustainability Condition:

Revised Domar Condition based on Supply and Demand for Government Bond
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Holders of Japanese % of total

Holders of Greek Government y
f % of total

Government bonds bonds
Bank and postal savings 45 Overseas mvestors 33
Life and non-life insurance 20 Domestic investors 21
Public pension funds 10 Em'opean Central Bank 18
Private pension funds 4 Bilateral loans 14
Bank of Ja apan 8 Social pensnon funds 6
i Ovemeas mvestors s Intemahonal MonemyRmd s
| Households 5 Greek domestic funds 3
Others 3

Note: In Greece, 70% of debt is held by overseas investors, compared with 5% for Japan.

Data are for 2011.
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