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1. ROEXZMRE &£,

In this paper, we ask the question: how susceptible are current jobs to these
technological developments? To assess this, we implement a novel methodology to
estimate the probability of computerisation for 702 detailed occupations. (H1H&)

We distinguish between high, medium and low risk occupations, depending on their
probability of computerisation. We make no attempt to estimate the number of jobs
that will actually be automated, and focus on potential job automatability over some
unspecified number of years. According to our estimates around 47 percent of total
US employment is in the high risk category. We refer to these as jobs at risk — 7.e. jobs
we expect could be automated relatively soon, perhaps over the next decade or two.
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( Carl Benedikt Frey and Michael A. Osborne, 2013, The Future of
Employment: How Susceptible are Jobs to Computerisation?, p.44.)
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1. ROEXZMRE &£,

Since the early 1990s, Japan has faced an ongoing challenge of promoting faster
economic growth, with extended periods of very low interest rates limiting the use of
monetary policy and a growing debt-GDP ratio raising caution with respect to tax
cuts and increases in government spending. Though the recent worldwide recession
called attention to the problems of conducting monetary policy in the presence of a
zero lower bound on short-term government yields, the recent literature on the
subject began with a focus on the longer-standing problem in Japan. As to fiscal
policy, there remains uncertainty about the role it could have played in helping
Japan to emerge from its protracted period of slow growth, with at least some arguing
based on fiscal multiplier estimates that fiscal policy could have been effective in
Japan, had it been aggressively pursued.

XE : zero lower bound : £ & F| M. protracted: £Ei{L L 1=

(Alan J. Auerbach and Yuriy Gorodnichenko, 2014, Fiscal Multipliers in
Japan, NBER Working Paper No. 19911, p.1.)
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1. ROEXZEFMRE &,

Although the corporate tax revenues to GDP ratio remained relatively stable over
the analysed period for most of the countries analysed, changes in the underlying
drivers can be observed. Interestingly, there is no single pattern in the EU, which
indicates that there still exists a large economic divergence across EU Member
States.

The results of our analysis indicate that corporatization is the driving factor for the
trends observed in corporate tax revenues. Without the effect of corporatization, the
revenue effects relative to GDP cannot be explained by the trend in corporate tax
revenues to corporate income. (&) The decline in corporate tax revenues relative
to corporate income in several countries may indicate that the impact of tax base
broadening measures, in countries where such measures were introduced, might
have not fully compensated for the decrease in statutory tax rates.

¥E : corporatization: EAIE (BEANEEIEAMBBICLDHZ L)

(Joanna Piotrowska and Werner Vanborren, 2008, The corporate income
tax rate-revenue paradox: Evidence in the EU, FEuropean Commission,
Taxation Papers 12, pp.22-23.)
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1. ROEXZEFMRE &,

The authors define "public debt overhang episodes" as periods when public
debt-to-GDP ratios exceeded 90 percent for more than five years. (&) Ongoing debt
overhangs in Greece, Italy, and Japan started before the financial crisis, have already
cleared the five-year mark, and are included.

The authors find that on average, debt levels above 90 percent are associated with
growth that is 1.2 percent lower than in other periods (2.3 percent versus 3.5 percent).
Importantly, 20 of the 26 episodes lasted more than a decade, and the average
duration of debt overhang episodes in the sample is 23 years. The authors explain
that the consequences of this long duration are two-fold. First, it suggests that the
association of debt and growth is not just a cyclical phenomenon, which contradicts
the view that the correlation is caused mainly by debt buildups during recessions.
Second, it implies that the cumulative shortfall in output from debt overhang is
potentially large.

3% : debt overhang: B@EET

(Carmen Reinhart, Vincent Reinhart, and Kenneth Rogoff, 2012, “Debt
Overhangs: Past and Present,” NBER Working Paper No. 18015,
introduced by Claire Brunel in the NBER Digest August 2012, pp.2-3.)
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1. ROEXZMRE &£,
Possibly the most thought provoking findings are the far-reaching changes in the
relative economic situation in France, Japan, the United States and the United
Kingdom over the long period. (H1f&)

At present, total factor productivity is very close in the four countries except Japan,
where it is still significantly lower. However, hourly labor productivity is slightly
higher in France than in the United States, significantly lower in the United
Kingdom, and even lower in Japan. Furthermore, productivity per employee is
slightly lower in France than in the United States, much lower in the United
Kingdom and even lower in Japan. These differences reflect the more or less
contrasting developments during the various periods of the analysis, associated with
varying contributions of capital deepening and the downward trend in working hours.

3GE : total factor productivity: ®ERLEEM

(Cette, G., Y. Kocoglu, and J. Mairesse, 2009, “Productivity Growth and
Levels in France, Japan, the United Kingdom and the United States in the
Twentieth Century,” NBER Working Paper No. 15577 p.18.)
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1. ROEXZMRE &£,

There are three ways usually discussed to reduce the amount of an activity
generating negative externalities: a rule which sets an upper bound to this activity, a
compulsory proportional reduction for everybody of the activity or a tax on it. Much of
the analysis of the choice and the level of the instrument is normative, namely what
would be the optimal policy tool to maximize social welfare. Generally speaking taxes
are superior to quantitative limits because they allow individuals to optimize over the
cost of paying the tax or reducing the activity and also because taxes generate
revenues.

(Alesina, A.F. and F. Passarelli, 2010, Regulation versus taxation, NBER
Working Paper No. 16413, p.2.)

2. HAFEZE EHANGTVEE) (BT, HERBEHEN
C=100+0.8Y+0.01B
=L, C: REIRKEEXH. Y: GDP. B: BN RITT 2N ERS
EREINF-ET D, COHEEBBTIE. NMEOEENRERMRL TS, REBHA.
I=100—20r
fzfzL. 1: REKEE (REBEEEAREK) . r: FFE (BHL: %)
LRIh, EREEZEHEN
L=0.4Y—20r+0.04B
fzfZL. L: REE¥FE
ERINDET D, COEBTEREHUTIE. MEOEEDREZRBLTWS, Tz, &
REIBITIE, BEEBHIEE (LLOEEBFELEFLLLGDHLIIT) 200 Z1F{To1& T
5, MEKEF1ET D, CDEE, TROWD~@WIZTOVWTER K,

(1) BFXH (G) 28T 1 SHRE LMEIROKZE., [Y=-1 OFIZTHEEILSIZEFN
Fhrt (XZEHTEHFEFTEL, BRIEFE)

(2) HEBEBIZBITANBEDEEDRELEGIEDLSHHEL., NMERSLERMEEDE
RIZDOWTEHRBAE &,

(3) EMEFEBAHMISITINBENDEENRELEFIEDLSLUREL. NMERSLEREE
DEFRIZDOWNTEHRBEE &,

(4) (DOKRT., BAFXZE (G) A 50 T, MEES (B) A 1000 THHEE, ¥4 0O
BEICBVTERT 2HUENFROKEIN SI2HINEEZ K,

G DRI L., BFXH (G) AN 50 T, MEES (B) A 1100 [TEMLf-E =,
IO OBFICEWVWTEET 519% GDP DKEFXWL HIZHEZIIEEZ L,

AR BEEAMKICE. BPOMHEBELELTECIE (FRDIZEVTWVGCTHE
LY o ERERGHOTUWVGRIZE, STEBREONBIEZEIZL D,

1 © 2011 Takero Doa.



3. ROV OBRFZIZET H5D~ODERIZDNT, ELIMEAIFO. BE-TLS15
BIZIEXZEDITTEZR L, £, BoTWLWAXDERIZDODWNT, TOEHFHEIZEZ L,
D ELBEME T, EEBRFOANHEHEBERE LV EXEN,
Q@ HHIHMORFAANEO LG -EE ZOMIEIDAZ IO IBVEMELELEDT
Hd,
@ HMAETENMEBT IMOTIEICENT, TEOMEHEAMEN 1 KV ERENEE M
HEEDORFPRAEIIAFTRELGS,

@ HMMERREE EEERICETSERREE . SEL=HMEOES) (TELT.
BB ARBERROEN & X, HILEEEZXINDOEEER Y ICTRESND
IZ2ONT. YORFEEYN () AXDORFEEEHLIYILETTSIZILEZEKT S,

® EEHM (L#HE) THAMOMEINMETLIzEE, TOBRDOEEANEMLIZZ&ET
HESENEZ SURIE. FIEHRICEDIEDTH S,

4. <ZOMEIX. BFEICRBNHIERICBYMBBELTELL BELGULMS EL
THRAIZIZLEL>
2DMDHEM FAMIEN) AL BABHY. ThEHEHET A LICKYDAZERLEEED
W:ET 5, MADEEEZ xa. W BOEEEZ xs& LT, COHEEZOHABHEN
U(xa, xp)= 31In(xa) + 9In(xp)
EREINDET D, COBEEEIL IO DAAFEEF>TL S, LWE., B A OffHEA 10 T,
Bt BOEEMN 15 THEET D, CDEE, COHEBBRIZE>TEHORELHESILZ
NEZENREMHIEZZ K,

AR BEEAMKICE. BPOHEBELELTECIE (FRVDIZEVTWVGECTHE
LY) o ERERGHOTUWGRIZE, STEBREONBIEZEIZL D,

2 © 2011 Takero Doa.



TEMES 2010 FEAY I HEBREE
HY . +EXH
e : 6 0%

1. ROEXZMRE &£,

This paper examines the Japanese economy in the 1990s, a decade of economic
stagnation. We find that the problem is not a breakdown of the financial system, as
corporations large and small were able to find financing for investments. There is no
evidence of profitable investment opportunities not being exploited due to lack of
access to capital markets. The problem then and today is a low productivity growth
rate. Growth theory, treating TFP as exogenous, accounts well for the Japanese lost
decade of growth. We think that research effort should be focused on what policy
changes will allow productivity to again grow rapidly.

(Hayashi, F. and E. Prescott, 2002, Japan in the 1990s: A lost decade,
Review of Economic Dynamics vol.5, p.206.)

XiE : TFP: £EBHRLEEM (total factor productivity)
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1. ROEXZMRE &£,

A key goal enunciated by the President-Elect concerning the American Recovery
and Reinvestment Plan is that it should save or create at least 3 million jobs by the
end of 2010. For this reason, we have undertaken a preliminary analysis of the jobs
effects of some of the prototypical recovery packages being discussed. Our analysis
will surely evolve as we and other economists work further on this topic. The results
will also change as the actual package parameters are determined in cooperation
with the Congress. Nevertheless, this report suggests a methodology for ensuring
that the package contains enough stimulus that we can have confidence that it will
create sufficient jobs to meet the President-Elect’s goals.

(Christina Romer and Jared Bernstein, 2009, “The Job impact the
American Recovery and Reinvestment Plan”, p.2.)
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1. ROEXZMRE &£,

Economic policymaking generates conflicts in different dimensions: among
different groups of voters, among different groups of politicians, and between voters
and politicians.  (F#&)

Markets generate conflicts of interest between consumers and producers over price
and product quality and among different producers over profit. How these are then
resolved depends on market institutions. Equilibrium prices, qualities, and profits
hinge on regulations determining the barriers to entry and the scope for competition
among producers. They also hinge on legislation determining how easily consumers
can hold producers accountable for bad product quality or collusive pricing behavior.
The literature on political institutions and economic policy offers a similar idea.

(Torsten Persson and Guido Tabellini, 2005, “The Economic Effects of
Constitutions” MIT Press, p.11.)
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1. ROEXZMRE &£,

However, although interest rates on local bonds initially differed, the gap
gradually narrowed and completely vanished between September 2002 and March
2004. Dofi’s paper in 2004 attributes this convergence to statements by officials
from the MIC denying the differences in creditworthiness of local bonds,
attributing the differences in market prices in the secondary market only to
liquidity factors, and restating the implicit central government guarantee on all
local bonds. Despite this price convergence, there is a possibility that the gap in
secondary market prices may widen again and that uniform issuance conditions
would become difficult to maintain in the future.

(OECD, 2005, “OECD Economic Surveys: Japan 2005,” p.134)

¥GE - MIC: #2754 (Ministry of Internal Affairs and Communications)
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1. ROEXZMRE &£,

In Japan the average rate of government revenue to GDP between 1990 and 2000
was 32.2 percent. This number serves as our baseline estimate for the long run
overall Japanese tax rate. Government revenue as a share of GDP peaked in
1990 at 34.3 percent, just prior to a series of tax cuts designed to offset the
bursting of the bubble. This implies that a Ministry of Finance policy that took
Japanese tax rates back to their 1990 level would increase revenues by
approximately 2 percentage points of GDP.

(Broda C. and D.E. Weinstein, 2005, Happy News from the Dismal
Science: Reassessing the Japanese Fiscal Policy and Sustainability, in
Takatoshi Ito, Hugh Patrick and David E. Weinstein eds., “Reviving
Japan's Economy,” The MIT Press, p.63)
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1. ROEXZHMRE &£,

The Experience of Japan, however, demonstrates that avoiding inflation bias does
not require central-bank independence. Japan’s relatively autonomous
government bureaucracy generally, and the position of the Ministry of Finance in
particular, has contributed to a credible commitment to low inflation. But the
objectives of the Ministry of Finance are much broader than price stability alone,
so an independent Ministry of Finance - Bank of Japan coalition is not
functionally equivalent to an independent central bank. Rather, we argue,
discipline on monetary policy is derived from the long-lived nature of the
bureaucracy and from the long dominance of the Liberal Democratic Party.
Because of the long tenure of Japanese policymakers, reputation is more
important in Japan than most other industrial countries.

(Thomas F. Cargill, Michael M. Hutchison, and Takatoshi Ito, 1997,
“The Political Economy of Japanese Monetary Policy” MIT Press,
p.194)
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Japan has been over-banked, and the Ministry of Finance often has taken steps to
try to reduce the number of financial institutions, especially the smaller ones.
Market forces have now given impetus to the process. As the need for banks
traditionally defined declines, it is reasonable to expect significant consolidation.
This was a common prediction by the early 1990s, and proved to be premature
then, but the decade closed with plans for mergers or other combinations involving
most of the major banks (including those of the major keiretsu). The smallest
financial institutions (sAinkin and co-ops) have been disappearing steadily for
decades.

(Takeo Hoshi and, Anil K. Kashyap, 2001, “Corporate Financing and

Governance in Japan: The Road to the Future” MIT Press, p.325)
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Since deficit bonds were issued as a temporary, exceptional measure, the
Japanese government aimed at bringing the budget back into balance as soon as
possible. In January 1976, the government plan set FY 1980 as a target date for
the elimination of government deficits (as defined by the deficit bonds). However,
by 1979 it was clear that it would not be possible to balance the budget by 1980.
In fact, the deficit/GNP ratio has climbed rapidly from 1975 to 1979.

(Takatoshi Ito, 1992, “The Japanese Economy” MIT Press, p.166)
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