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QAP dEAoln F7lolEe SR AnFEe (e sk 3 4
oIk, e S7jolmet lEAFROR DAL F7KE LS IaFA|
A2 Tefa of Gigt Flolet 3 4 glouk, Eiwel eAphel o]

AFIO R wgAle] S JEH Qleke 212, Kozt Ay 2R Hh

ehi 3] = 91e] flefe) 2Alol Wshs Akl 3 4 9l



L=0| TSEHMAI=2E AARY

A|PHE 2Jo]7} U= o35 Kot ApA|8] A E 7] Qe JIgkA|He] it Z7to|=Lt
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Lo A dY s IFPHA| R BRe- Hot Fello] T A0 2 HE iAo ZA0j|M ngHtAlof| CHSH
A= ofAs] Wlo R E ] 7|57L wke Zlo s Wt ghH, frtolken) 1 HYE0| DS¥LME
oA | (iR )1} o] 2] EAkEo] wekst Stof| ofgh agfdA| At & ZBYst= 3%t
= Aol A arekeAllof oigh Helge] aPdAIE Aoks Fagk aglo] Har 2910] |1 QUC},
L RE 2014L% o) 78k Qlekar & 4= 9l
obH, RPA FHS AeR Ui WS B Ea o) oF 287k
O A oty 15%klle] 20uHe) 77k 4==olH, sl2Auko] oF 1055k
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2008 2015
=24 (el as Tt (O) | S (4atal) as Tz (o)
Hokkaido 954 5,002 182,689 15,036 880,689 17,073
Aomori 46 389 118,252 811 45758 17,724
lwate 125 654 191,131 2381 147,461 16,147
Miyagi 53 578 91,606 1,907 94,761 20,124
Akita 81 811 99,877 1,408 79,999 17,600
Yamagata 83 1,253 66,241 13,908 735,418 18,912
Fukushima 137 946 144,820 1,422 36,606 38,846
Gunma 83 726 114,325 2,935 82,638 35,516
Saitama 61 650 93,846 1,458 57,903 25,180
20) 7|28 A0l ol5tE 2014EHof
Tokyo 1,448 505 2,867,327 1,243 9,381 132,502 = Bt AfZIO] Sy ol
Toyama 69 576 119,792 297 11,205 26,506 2 1ol W@ 172150102,
Nagano 303 1,925 157,403 10,456 318,889 3,789 2012140] 15,4570l 22Heh
Jtnto| %ﬂ tdct st 7|
Gifu 180 575 313,043 1,954 90,780 21,525 oHo| ZoRZEe 23000101 20
Shizuoka 31 389 79,692 9,430 373,037 25,279 2 ZAEIRICE
— (http://ffra.jp/research(ZAY
Aichi 118 2,650 44,528 2,162 96,224 22,468 R 20164 112 152
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(Ehe: sgioll, 24, of)
2008 2015
T () als Ba=A (@) | () als Boad (@)
Mie 59 368 160,326 2,272 95,971 23,674
Kyoto 57 1,021 55,828 1,285 13,561 94,757
Osaka 396 4,956 79,903 3,642 106,223 34,286
Hyogo 319 3,585 88,982 4,462 175,440 25,433
Tottori 7 620 124,194 3,438 200,465 17,150
Hiroshima 685 655 1,045,802 1,270 37,156 34,180
Tokushima 80 455 175,824 256 13,621 18,795
Kagawa 80 532 160,376 733 31,751 23,086
Saga 70 617 113,452 9,662 425,806 22,691
Nagasaki 48 616 77,922 8,245 300,396 27,447
Miyazaki 4 545 75,229 10,328 618,262 16,705
Kagoshima 187 2,502 74,740 7,451 293,608 25,377
Okinawa 63 523 120,459 986 27,076 36,416
Total 8,140 53,761 151,411 165,291 7,260,093 22,767

X #575E(2016), 5o LR - B2 IRRARIER L p. 3.

3) NATF=RIA| S} 715 S A (AIRAT)

(H 5) A T3HM AX 2 SHIMH (XA
(Trel: o, ol ol %)

il o, T

ojc 7|7 715=% SH Y g 712s | 192 SHY | 7% 5 el
- (3) (&) (F) (o) (o) SHY HE
2008 33,149 7,259,958 1,891,669 219,010 57,066 0.26
2009 33,104 6,653,113 1,805,457 197,955 54,539 0.28
2010 33,458 6,708,590 2,043,318 200,508 61,071 0.30
2011 741,667 64,914,901 | 21,017,144 87,526 28,338 0.32
2012 106,446 13,011,278 4,526,323 122,234 42,522 0.35
2013 133,928 14,189,345 6,062,439 105,948 45,266 0.43
2014 435,720 34,111,165 | 18,424,621 78,287 42,285 0.54

EX f15E, SRS LINFISRIE
http://www.soumu.go.jo/main_sosiki/jichi_zeisei/czaisei/czaisei_seido/furusato/archive/(Z1& Xt
20174 2¢ 282)
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May 2017,
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[23 1] 271 EU GDP 7|0

Share in EU GDP total, 2016(%)
(based on million of euros at current prices)

Germany | 211
United Kingdom | 16.0
France | 15.0
ltaly | 11.3
Spain | 7.5
Netherlands m———————— 4.7
Sweden |——— 3.1
Poland e— 2.9
Belgium |me—— 2 8
Austria |me—— 2 4
Denmark | 1.9
Ireland  j— 1.8
Finland s 1.4
Portugal s 1.2
Greece
Czech Republic
Romania
Hungary
Slovakia
Luxemburg
Bulgaria
Croatia
Slovenia
Lithuania
Latvia
Estonia
Cyprus
Malta

5 10 15 20

ec.europa.eu/eurostat B
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YN E (GDP CHH| %) 485 477
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YRYZ (#HTR2) 9,453,220 9,588,159
(GDP THH| %) 9.3 89.2

[ EU28)
GDP A/ 74 (AR E) 14,728,539 14,832,834
IPSEN (HTR2) -349,274 -251,141
(GDP CHH| %) -2.4 -17
RN (GDP CHH| %) 472 46.6
R (GDP CHH| %) 44.9 44.9
Ry 2 (#HIR2) 12,498,380 12,392,803
(GDP THH| %) 84.9 835
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OECD, http://www.oecd.org/economy/goingforgrowth.htm

AP IS OECD Y2 1 % SFZAEeIRI0) 29f S A

Zo3o| ZM| - LS

oo

23317 9

— 2015~2016\0] AIASHE 2 HIIARY 5
278 23 ek HE 9 A RE 9A1e9] AA
= 70 Aol wHdE g v A

IHA| AA] 2 223K potential
remedies) ¥ 7} A1y
« k0] 1A (Country Note on Korea)

_ (?‘ﬂi}—) ?‘5]—%9] /\HA]—/H [e) /U‘H{q—ﬂ-‘/] 4H /\L_
o, OECD =7} 5 =& AlKte] 74 21 A
ow "}E]r”

e SHH | Sho] 1919 GDP:= H453H A% A
%07 OECD =& A= g+to] 429 1
oYE =7}, AEEHEY(Cini index)+=
OECD #atie} YAt ghro] a9l
1980\t ie} o} 5] =5
*oIgtol z[ok?| 20%2| TR A5 H|IS2 OECD

HHXIE 5t5lsiH, Ol= = 0

Y3 EHS M3 % ORI Aagel el

X2t otof 7(21

— (20159 YA HE) 2015 2] AAR, kA,

AR 7F WA Soko. - x)A; oSk &

Slof| 35 =
= ‘AAEA 370d AE(Three—Year Plan
for Economic Innovation)' oA 41715
= A IR AQren, 53] 114818
Z%A|(Cost—In, Cost—Out)E =45}o]
714 iAol et Fes S4

SEAF 4l 7184 SIS )8 A

[e} =

o d
B SOLFAL HX5HA obgel HUE
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s

Sk

ahare. 2014-1590] 5A|e] Aol
2712 3 Asko] o

% 1571=9] siks

T o 1= KEZI_

— (EIAR) A A 1 9 A% A
sl 7]elat e 9 BHES Zol7] 919
A= ZZAQ WA o] 5 s Aol
154
o olelgh A2RE Mgo WL st o

ThgeRIa okAS gelshs Aa 3t
7l oo 4

Employment

a G5A] o4 Q1Re] HIakE-S Fol7] $J3)

Al

=+ APz 7| 2 A (tax—financed Basic

Pension) & A4AEZ
o Agiso 3t

(< l-—_o /\z"] lc',“%] E.E ]Dﬂ /\
A= 2L ARAE QJst v]8o] A7 =

o]
=

=5 ]l ASA

[e]

7

m OECD, 20164 487] 1185 ¥3£(2017.4.13)14)
« (OECD AA]) OECD 3]¢4=t-2] 201641 44-7] 18-

=20

— (27 o=)) 7eh(72.9%) 0.5%p 735,
RA(65.7%), F=(73.7%), VI=(69.5%)

k=2

[32! 2] OECD 27t2| B7|€ 188

Employment rates

as a percentage of the working-
age population

2007Q4
2008Q2 |
2008Q4 1
2009Q2 1
2009Q4 1
2010Q2 |

—— OECD-Total
United States

Z8: 1) Statistical Breaks for

2010Q4 |

N S N N S NS N NS
[cleNeNeNecleNeNeNeNeNeNe}
T T NN OO T T 00 O 0o
s oo
O O 0O 000000 O O O
AN N AN AN NN ANNNNN
Euroarea —— Japan?
:=--Canada = esee* United Kingdom

Japan in Q1-2011 and Q3-2011

ZXI: OECD Quarterly Labour Market Statistics

3.0

Decomposition of the variation in the
employment rate between Q4 2015 and Q4 2016

Percentage points

2.5
2.0
1.5 1
1.0 1
0.5
0.0 1

OECD- United Japan New Czech Euro SpainPortugal
Total States Zealand Republic area

Labour force participation contribution
B Contribution of unemployment reduction

14) OECD, http://www.oecd.org/newsroom/employment—situation—ourth—quarter—2016—oecd.htm

£ A7) i) 0.2%p /5310l 67.2%% 715

o
R
pas

=

96 2017.6



0.2%p /=, T(66.3%), U(74.7%), H
71(50.5%) 7+ 0.1%p* A, wha @A)
(61.0%)+= 0.4%p s}=t
- (2015 487 Hl) 0.79%p2) Aol A
v, ARSI F7ish UE st
A3
HHE=(2.2%p 5, 76.3%), A5L2.2%p
A%, T2.8%), BEQ.0% H)A et
o ngEe| A% ER AABERR)

o

ol

1o

o (AolE) Adx 487] tiH] S-2]99] 118%

I siua

m Ffuch A FY2017 oAk HBudget 2017) 3+
AFA(2017.3.22.)19)

c(h1x) THAS S Aagh 4l

ol

_"’L

Ay

ZQ30o| XA - AESEH

(Building a Strong Middle Class Through
Innovation) & AR, AlAl Aol 2] A=
A, FE A e QA SALE 9

& welo] Washs Axstul, 2] dat

prehensive review)s &of =4 229 -
BlREA] - B 5] - ] oAk 1A

o @ A9 ARt digt 7= HE
(three—year horizontal review)

= (3 e BAE o m o Sal ¢
A7 22IS HESlo] 3uld AL

of Agko R T2 7148t 9 AF 23

(& 2) FLict ZHTY

(21 %)

2016 2017 ‘ 2018 2019 ‘ 2020 2021 2016-2021
HZGDP 4EE
2016 Fall Update 14 2.1 18 18 18 1.9 18
Budget 2017 13 1.9 20 1.7 17 18 17
H4UE
2016 Fall Update 7.0 6.9 6.8 6.7 6.5 6.2 6.7
Budget 2017 7.0 69 6.7 6.7 6.6 6.4 6.7
LHITFETHR 2 (CPI) 858
2016 Fall Update 16 2.1 1.9 20 1.9 20 1.9
Budget 2017 15 20 20 1.9 1.9 20 1.9

EX|: FHLICH HHPE, Budget 2017(2017.3.22), Table ALl L& 243

15) FHLACH RHEE, hitp:/ /www.budget.ge.ca/2017/docs/plan/budget—2017—en.paf
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|E zo30| 24| HYS

My} AEol A2 (Government's fiscal (/H]O‘Z ) FY2017—-18 GDP tjH] 24|92 #1d
measures) & 75+ 47H2016\ 357]: 3.8%, 4 ~dl USSR 14,4%(3,047 A ek
w711 2.6%)9& Hom, 2017 dol= 2% R aq);_ AYE]H, o5 FY2021-22714] HUgtk 4f
o] AL B Zlo& A W {AE Ay

— AYJE2] AE-, 2016 7.0%= R o,

(HI=d7g) FY2017-18 GDP tv] Z1'd t¥] 0,1%p

A} 2Faxso] 2021001 6,4%714] sl2feh Z7Y3F 15,6%(3,30221 7 U e ) & FY2018—19
"8, HEES 205 U 0= FES| 87 B ol 423 AR 01 A5 hawt Ay
o 22H 01 ‘ﬂﬂ\ *”*%fﬂ USD, 2012 0l — FY2017-18 22279 A &2 £ dju] oF 5%

S7IRE 3,054 vt e, oA A& A1

o (A A ATl WA A 2 o]
(A7) FY2017-18 A A= 28597 vt e} A 218} ou7olUtchehel . A

g2 Al GDP tiH] 0,3%p 2718t 1.4%S 7]
Z3jv], o5 HA} ftadle] FY2021-220]%=
0.8%% 7158 A

N

e e AR B EAlo] YABTE 710
— FY2017—-182] GDP tfjH| ¢HlA] H %
S GDP ] IR Hie QL 19] 32408 Ltceke, 2117147

W tju) 9} )23 31.6%= HWE, FY2019—
205E 7FAadto] FY2021-920]= GDP tjjH]
30.9%714] sheke v

X

Al(organization) A%
27 suigkfubciEe 4l

(& 3) LI RHFHY

(il opfickzal %)

Actual Projection
2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22
MY 2,955 2,921 3,047 3,156 3277 3,403 3,560
(GDP CHH| %) (14.9) (14.4) (14.4) (14.4) (14.4) (14.4) (14.5)
ENE 2,964 3,151 3,302 3,400 3,481 3,590 3,718
(GDP CHH] %) (14.9) (15.6) (15.7) (15.8) (15.3) (15.2) (15.2)
_ - 2,708 2,909 3,054 3,137 3,198 3,286 3,385
I EES

(13.6) (14.4) (14.5) (14.3) (14.9) (13.9) (13.8)
ORHR| 2 256 243 247 263 283 304 333
= (1.3) (1.2 1.2 (1.2) (1.2 1.3 (1.4)
VRSN -10 -230 -285 -274 -234 -217 -188
(GDP ChH| %) 0.0) (-1.1) (-1.4) (-1.2) (-1.0) (-0.9) (-0.8)
HYfR| 2 616.0 637.1 665.5 692.9 716.3 738.1 756.9
(GDP CjH| %) (31.0) (31.5) (31.6) (31.6) (31.5) (31,9 (30.9)

0 O[RERIZO EH’ OllMZ=R| e 28t
Ex] FiLiCh KR, Budget 2017(2017.3.22), Table A15
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s el Al

H
— (/e A o= 7t Aute}) o 9 A
5ol A7t Z(health transfer)E €&l 3712
I = A T R A R g o) A R
Aol & ek 9 dEehin ] W Al 9
aff 617t 19 38,3908 et iy W ol &
Q1 AW A=
= Alo]| 7|WFSE 22 (gender—based violence)
of th-5gt =7} Ak 52 flsf 5% 1Y
QO g
— (B4 A ¥HA)) FHsla g84el
Al AR (DA B 24|58 T 5)
&0l FY2017-18717F -5 49 9euiziuct

(& 4) FY2016 OflAtZX|(Budget

F2=9| =M - YIS

2 A A
+ (FY2016-17 ellib3i sy A4

3 A E) ofFsE

Ag&o](Canada Child Benefit), %AFE=2] Al

15t 5] AHolEA] 9 Y

HolAM| 22 &2 x5

3k FY2016 o|U A o] diritio] o

5 (O}e] L
AIBYE AL E g

- FY2016 oAHgzio =z 9l

sl FY2016-17 A4

GDP7}0.4% 71013t 71 o &2 el

2016 Measures) ZAHM|7tx| L Zlsi4=

(EHe): woHLC )
FY2016-17 A =
Ze £t ZX| (Housing investment measures) 1,359 O
olZ g}t EXt(Infrastructure investment) 3,967 O
HOALSM =X (Personal income tax measures) -1,345 OJ
LS U HAS JHFE I8 ZA|(Measures for modest— and low—income households) 5,591 ]
JIEt X & EXR| (Other spending measures) 2,100 i
BOIASM EX|(Corporate income tax measures) -102 0
e 11,570 O

Z [ 75%~100%/ O: 50~75%
x| FHLICH P, Budget 2017(2017.3.22), Table 4

16) inclusive nationa housing strategy(&t2 11 SOt 112A74LtCHE
80| FRE S+ UEE T

2= EXI6t0] 4= (build), 2-2|(repair), i (renew)




|E zo30| 24| HYS

A=

IR S, 2016\ A A A (2017,

3_24.)17) 18) 19)
« 2016 YA A A= GDP tfjH] 3.4

D(1599F-2),

FEEAL 2% 1470098, ZAESEpre-

lévements obligatoires)2 0,1%p A48t GDP

tfjv] 44, 3% 715

— GDP tjH] =42 20154 52.8%°l4 2016\
53.1%= {4, A% B3 0,5%p 1H4xsto] 56.2%

=2 34
(& 5) 2016\ S3MH X
(TH: GDP thH| %)
2015 2016
AR 36 34
SR 95.6 96.0
¢ 53.1 52.8
& 56.7 56.2
L=
(prélevements obhgatoires) 44 44.3
SXE (7| thHl %) 1.4 1.1

Exf: Z2A EAIE General government national accounts—first

results—year 2016

m 2017—2020 43} &2 198 (Programme de sta—

bilité) HHE(2017.4.12.)20)

*EU SE=EE2 oY dEEe et ofd 48 & EOME
EU ZIaiIRIS|(EU Commission)2t ZAXIRHSF0 [ALS|(ECOFIN

17) Z2A EZA hitps://www.insee. fr/en/statistiques/26697494#consulter

18) e 024 24 28

Counci)ol M&

(38 5 5

o] SA 4 vzt

2017 mﬂ*é A

H] 2, 8% A

- (@Xﬂ“ﬂe) 201699] BAILES 1.2% ©|
QLo et A7)0 slEo] 2|&=|o] 20172
20180 1.5%tHe] AL Hol &t 34
she]o] 2019d0) 1.6%, 20200l 1.7%% 7] =
g oR Ay

— (Q1=|o]A) 20162 0.2%°14 2017 1.2%,
2018 1.7%71A] Qe v

— (88]) 20159 & IA¥skE §7Hek -2 71
al2te] ofgfo] 20180 sl Z o0& o4}

(A2 20179 WA A= GDP thH] 2.8%

(20164, 3.4%)E 7153k A oijv] 0.6%p 7

e}

o
r)“'
{
>
=2
-
e
Q‘L
rre
ol
o
>~
N

£
ol
—
o)
R _1]1
i
e
E

F

F_WL

— Pyt T2 e APAA} A BiRE
317] 9l5te] 342} gm0l Z71A 225 23T

(AAAZ) 20169 2] T2 x| 2o A u) 1.2

Z7HAE3A (tax credit) A1)

— 55 Al SAEYo]A0) QIFOR st
2017 o= 1,4%, 2018011 %=1,3% Z7} o4

— GDP i8] 33 A]&-8 2014~2018d 0] 1l
d 2.3%p 7Hastol 2018990 53.6%t) ¢

Skl

g
ox,

—

@

http://www.performance—publique.budget. gouv.fr/actualites/2017/publication—chiffres—deficit-public—2016—baisse—deficit—a—34—pib—

stabilisation—dette—reprise—croissance—a—124

0gt 29l

WNoQUIWLSUI
10) 0 38 & A SAFOIM THEEAQ ofH|ZnE L EU A0 &

25 /9 (A502. 5% 3020l MEels Zrtol 2xlot 4

20) http://www. performance—publique.budget. gouv. fr/actualites/2017/programme—stabilite—2017—2020# WPAKFmmMLSUK

100 2017.6



zo30| ZH - WS

 (F5A) FAl= QPgskE]o] 20161 GDP ty] rate}> 397t 2|45 alEato] 201610l GDP of

96.0%% 71539131 2020 0fl+= GDP tv] H] 44.3%% 7153 & 201TA7HA] A=

93.1%= sfat A 2018 GDP thH] 44 1%°.2 thA] slekat 4
o (RAREE AA) oFAE(mandatory tax it

(% 6) M - HE MY

o6 | 2007 | 2018 209 | 2020
(CHl: A7 EE%)
GDP 12 15 15 1.6 1.7
Tt X & 18 12 1.5 1.6 1.7
RN 14 08 0.2 -05 -0.2
F1ER=EYY 2.8 27 27 35 32
29 36 36 36 42 42
TE 12 3.4 3.7 4.4 4.4
(EH2|: GDP CHH] %)
4% (public balance) -34 -28 -23 -16 -13
TAH YHAK -1.5 -1.0 -05 0.0 0.0
£ 96.0 96.0 95.9 94.7 93.1
1) HIB8HR 1 2H S|
ZX]: Programme de stabilite 2017
=2 — 2021E7HA] AtA]) gl Aok A AlsH

), 0|2 Jslo] 2018 Ee] Wl 2 2

Al . ZAAI =
1.0kt 84S % it slolfRs} 37l oR Hag Aow

= FY2018 oAkt Wl FY2017-2021 57|44 A2t vt
of thgt 71e4=A] 2HA2](2017.3.15,)21 o S of| AhH -
c(GEQAA) gy - 9] okw sk A parEE, — () 2018dol] 38591h-2 uig Al (KA
Qlazet M, w4l At A& FAL 5 o] 14952 571
« (WA %) 2018 7]E42= 3,35501% — (f¥)22) 2013 58915-2oll4] 20184 91.6
2017 oAk TR 64035 57} R 57% Ve

21) =Y TR,
http://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik /2017/03/2017—-03—15—pm—eckwertebeschluss. html
22) Ministry of Interior
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(& 7) FY2018 Gil&t & FY2017-21 S7|xiZ-A|E! 7|2+X]

2016 +%| 2017 2% 2018 7| 247 Edlcde g
2019 2020 2021
WEONE 3174 320.1 335.5 347.3 348.4 355.6
A | 3718 (%) 1.8 38 19 35 03 2.1
PSR 3174 329.1 3355 3473 3484 355.6
E RS 289.0 301.0 306.1 318.1 3229 334.9
FREX 332 36.1 35.7 36.2 316 318

EX|: MEE, Bundeskabinett beschliet Eckwerte fir Haushalt 2018 und Finanzplan bis 2021

— (W) 20189 17591922 2010 oy
5% =7}

— (Y - AANLEZE) 20164 GDP
tjH] ODA A|&wo] vid 0.69%, 0.66%,
0.529%% Z7}

« TRoP AE

— (AREA]) A% ] ARSEA] A% HlEo]
51.8%(1,736910-2)2 2], 20210l 52.5%
(1,866%-7-5)7H4] 571 <A
= A B AAed, YRR 24zt

94091, 2159, 145932 A% |

— (dAY) =Y = el A9, dl Ao
ol 32 o oAt 200952 wiA, 20214
o 15092 = A1 A2

23) =Y TRE,

2. 7|et

m QI Zh, = oFys} sz 13 2017(Deutsches
Stabilititsprogramm Aktualisierung 2017) ZH€H
(2017.4.12.)23)

YEU SlH=ES o gEE met o 48 5 BUME
EU TIlARSI(EU Commission)2t ZXMIRHFO0 [ALZ(ECOFIN
Councilof| M=

« (A8A) 20169 =L YA E2 BUSE =

T MY QRS S5

— 20161 554782 GDP tu] 0.8%°] SA=
gt om, A B2 68.3% 0.5 ot

— 2017 5A4-E GDP o] 0.5%2] S
7\ehah A v E3 66% 0% 4 ol

— 202090= =757 GDP thH] 60%7H]
2 9 2 ARA EAxKtotal economic in—
vestment) 9] $17F 4375 5%t 21 7]l

R )

— o] ek Q1m=a=o)A] A9, wlo) Hhagel

o) 9 A2} 53

http://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2017/04/2017—-04—12—stabilitaetsprogramm.htmi
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(£ 8) My Y
(TSI GDP tHt| %)
2016 2017 2018 2019 2020 2021
M 4K (Finanzierungssaldo) 08 05 025 025 05 05
ESIPURSES
(:rSltruktLTrHeﬁe—rrinlnanzierungssa\do) 08 05 0.25 025 05 05
2 (schuldenstand) 68.3 66.25 64.0 61.75 59.75 57.0

EX|: MEE, Deutsches Stabilitéisprogramm Aktualisierung 2017

— 2016 ¢) AliHoverall tax rate) X A (duty
rate)”} GDP2] 40%= AFA|819] 0 w5744
o At AR o) kS flste] =
o] a9t A% fgo] LR w58 Hol
A olxe] AAelkE Slvt AdRt 227t
FsAoF g

50| St

PN

o 2
m FY2017E e oA ARt = =13]-§3H2017.3.
27.)24)

o
t
ox
jm
rr
N
e
-
il
el
)
of
o,
rr
2
(@)
=
-3
)
H1
2
(2

24) Y2 TR, http://www.mof.go.jp/english/budget/budget/fy2017/01.pdf

25) SYFR 712 AYS] EXE-=A-X[HuF S

o R&D 25, Al 17 A A9, 4%
7FeA ol S5 FAE Eisto] Al 2
S]] 2]
= o VI ugtA e el Al
&olo] g 1A Y
- (g
= AgAxdet ARle] 71eE weh dit AlE
of S7F A
o S7Iohe ARIEA e AlE dAIE 5
gt e I 9 e Al
o A% 974,540 0| 4] UHFA|Z(general Ex—
penditure)23)-2 75, 9%0] Fél= 739,260 <]
oo
— ARR] aiele] Yo Qlste] 7|2A gl
gu] 5 AR] HAwgo] | tie) 4,990l
Festiom 7 2 vleel 33.3%= A
— 20121 oplgH &1 o % 5| A% STt
= H] A Fobrlof A} It} ot

=2 71099 g5

il

tlo
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(& 9) FY2017

2|7 ME -

20164 ()

MIZE of At

20174 (B)

Y
ZA 57,604.0 57,7112.0 108.0
J|EteE 4,685.8 5,372.9 687.1
BRI R 34,432.0 34,369.8 -62.2
343 (Construction Bond) 6,050.0 6,097.0 47.0
S8 3# 3 (Special Deficit—Financing Bonds) 28,382.0 28,272.8 -109.2
A 96,721.8 97,454.7 732.9
XE
=AY H 23,6121 23,528.5 —-83.6
LN 57,828.6 58,359.1 530.5
N 15,281.1 15,567.1 286.0
A 96,721.8 97,454.7 7329
9 Z&(bond dependency ratio) 35.6% 35.3% 0.3%p
F YOIE=FUHE 7|ZWY0| BXIE-=AHHE- XL uEF
=X MFA, Highlights of the Draft FY2017 Budget
(H 10) FY2017 LHS|A| MiE F2ZH|'E LIH

20164 (A)

20174 (B)

= H[ (National Debt Service) 23,612.1 23,528.5 -83.6
e 57,828.6 58,359.1 +530.5
RS, 31,9738 32,4735 +499.7
sl 5,358.0 5,356.7 -13
Tololig 342.1 204.7 -474
=% 5,054.1 5,125.1 +71.0
SSMY 5,973.7 5,976.3 +2.6
LR 516.1 511.0 -5.1
47192y 182.5 181.0 -14
UIEW 930.8 9635 +32.7
Asa 1,028.2 1,017.4 -10.8
7|Ef 6,119.3 6,109.8 -95
OfHlH| 350.0 350.0 -
Ngungz 15,281.1 15,567.1 +286.0
A 96,721.8 97,454.7 +732.9

EX: M2A, Highlights of the Draft FY2017 Budget
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F2=9| =M - YIS

o=
m g=to] FAACl EU gE AAl 7HA(2017.3. 1.0tk - 2 S

m u|=t o A4 A (OMB), 2018 3]A4¢1%(2017.10
~9018.9.) thE] oAkl v (2017.3.16,)29)
(i) 2 oiloke ER tfge o] thAd

QX0 (America First)S §3+

shA S QREE glow WE glokek

*ﬂﬂ" w @] EU b@é 344 &E 24
— 2 A3 20164 6% 230 AR o)
BREXIT ZH}F F3to] wh= 7ol g]Akzof
5023} (Article 50; Lisbon treaty)ell <&

IF ot o:l

r

HAIAIE B
39l :
— ] QMR F ol of axele] F AAE

(discretionary spending)oﬂ seh= oF 1%
o] W3k Ao 5Yof ARG SIS
TotofAketo] Wi o)A

20 Qo] =™ HMTY| HE0] ol AE
QAR B4 A0 B A} e )
A BU W2 A2 Teoh o 1ARe 7 COllAIRE A R 18
« EUL= BREXITO.2 lalo] Zajuls ks 2|4 “Our aim is to meet the simple, but crucial
L — il = — U= -
Sl AAZ0] FARS ElAslo] B ool demand of our citizens—a Government that
71905 FEUALS © 75k Hl ol puts the needs of its own people first”
“A budget that puts America first must make
u O LB 74.6%E 19714 o] X113 7]228) the safety of our people its number one
« AU Tju] 319k 93 2715t 3 184uHo] ik priority—because without safety, there can
. - b ity”
=S B3 QL Ao s Uehjn] AdES ) e No prosperity

%%% A19)(4.7%)

AL A8 el 7MY 2 89le

.
ox
=
_1>~1

« 59 A (Trump’s Budget Blueprint for 2018)
e — FAjo) Folf glo] =] ofaks iR = <l
— o] ulsfo] AolRe Eakal Wit M

_%
2.3% 5kou] 20164 2] v Yulch % — o]l ] el ot i <l
o) Fo] 29 Ak

o

nﬁo
oh. 111-1

26) https://www.gov.uk/government/collections/uk—leaving—the—eu—what—you—need—to—know
27) http://europa.eu/rapid/press—release. STATEMENT—17—793_en.htm
28) https://www.gov.uk/government/news/employment—remains—at—record—high—rate—of—746
29) https://www.whitehouse.gov/sites/whitehouse.gov/files/omb/budget/fy2018/2018_blueprint.paf
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= o SR A jE A7k Qlato] n]ste)
— = 10%, REQNR 1% 5 SR=ukef e A ol
A 5 oAk Zo
=57 A 78S Sl5te] 260y A
(B 11) 0= 2018 FLEXYH of|At
(E19l Aotz
FH 20184 of & 2017 A
$ %
F 22X (Cabinet Departments)
Agriculture 17.9 =47 -20.7%
Commerce 7.8 -15 -16.7%
Defense 574.0 +52.3 +10.0%
Education 59.0 -9.2 -13.5%
Energy 28.0 -1.7 -5.6%
Health and Human Services 65.1 -12.6 16.2%
Homeland and Security 441 +2.8 +6.8%
Housing and Urban Development? 40.7 -6.2 -13.2%
Interior 116 -15 -11.7%
Justice? 21.7 -1 -3.8%
Labor 9.6 -25 -20.7%
State, USAID, Treasury International Programs 271 -10.9 -28.7%
Transportation 16.2 -24 -12.7%
Treasury 1.2 -0.5 —4.4%
Veterans Affairs 78.9 +4.4 +5.9%
Z27|2(Major Agencies)? 404 -35 -8.0%
7|E}7|#(Other Agencies) 265 -2.9 -9.8%
2l 1065.4 -2.7 -0.3%

2= 1) HUD gross totallexcluding receipts)
2) DOJ program level(excluding offsets)
3) Corps of EngineersS I &lst 67 7|2

S OflAZ2| R, America First: A budget blueprint to make America great again
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(¥ 12) 0|= 2018 oAt RHZEX|E St
(9] edga)
- 2018 O &t st 20174 ChH|
WENERE
Current Law Proposed TZ($) S7t2(%)
oty 549 603 +54 +10%
H| Qb 516 462 -54 -10%
(2018 7|=M) 1,065 1,085 | e e
EX]: o A2]X, America First: A budget blueprint to make America great again
m 1] QJ3]efA4 (CBO), 2017 7141784 (Long— o= 1%+t 0.6%2] 4=
Term Budget Outlook) % 374] ¥F3£(2017.3,9,)30) — F3F Ql7F aLggete] Aw FolAn 2047
% 2040E7IX|2| A7 RHEEY2 10ES 7IZ(10 year base— = 22%2] Q1T7} 654 ool H Aog Auk

ine) ez &t 7|&
o (F7RN) B EREE AGA457T GDP v 77%
B AAAAY o] TR 71 = A1E V)5
— 2027 GDP tjH] 89%, 2047d GDP tj
H] 150% 7HA] Ad3t Z1 02 o=
« (A=A AgRle] fAE 7S, FF 30dxt
HAAA7} 2017 ] GDP thH] 2.9%04 2027
W GDP thH] 5%, 20479 GDP thy] 9.8%7H4]
&
— o] Ao} a1gdste} 7]efaty
Qlsto] ool ARs] B 9 A7k
Azol s
— AR Zo] 2017H (3¢ 715) 21%0)A4] 20274
23%, 2047 29%71A] Z7}, WhH AL
W 17.8%014 2027 18, 4%714] T2 TT]A|
e A
» (A B 29] 391 33Nkl A 20471
391 9%NHE7HA] Q1L7F STt Zl o8 of st

MHYE 7IEe= FESIH 24

7=
pead

30) https://www.cbo.gov/system/files/115t

* SIXil= Q1710] 15%7} 65M| 014
— 2017~2047d 2] ZAEL 3t oA 197 9
A o] 1987~2007419] 4191 2,0K.t}

11O
S
 (BATY) o 30d7ke] AEGDP e et
A= 19%= A 5097He] A4E(2.9%) 2
o S ﬂ*—zr%‘
* (RS APe] AR 2of Al&e] SV ¢
5t 1 o] A% sl Mabt 9= 2l
=AY

— o] ABRAA e} ol - 17} e

WA A& F AW vlo|AE9] 54%Es At

25 A 50 7ke] ek A&l 37%HCT)

o

e FPHo| 9= AL 2047d)= 67%7}
A Ay Ay

H]o]A}RA]

— AR WSS AT 46%
Zol| A 2047 33%7H4] St

h—congress—2017—2018/reports/52480—1tbo. pdf
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a ek 2. 1967 GDP thy] 12.7%0]A] Act of 2011)¢]| 2J&}e] 2027712 GDP tj
2016 GDP thH] 6.4%714] 24| 512513 H| 5.3%71A] {FAg A 0= o4
on 20119 oAHEAH (Budget Control

(H 13) 7 I:™™Y
(EH9]: GDP tH| %)

HED MY
i 2018-2027 2028-2037 2038—-2047

MY+
oI AS A 8.6 9.4 10.0 104
Ata| 2@ S04 (payroll tax) 6.0 5.9 59 5.9
BOIA| 1.7 1.6 1.6 1.6
7|Et 1.5 1.3 1.3 1.4
ZAE 17.8 18.2 18.7 19.3

HYxE

HYXE

A2 49 5.6 6.3 6.4
FR 98 ¥g 55 6.2 7.6 8.8
J|E} 2.6 2.6 24 2.2
A 13.0 14.3 16.2 17.4
WENE 6.3 5.6 5.3 5.4
0|} 14 22 3.4 5.2
S 20.7 22.2 249 28.0
HEH A 29 4.0 6.2 8.6
HEFHEE ARH T 77 89 113 150
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[32! 3] CBOQ| 7|&M L X|=2t ¢

(S2L: Percentage of Gross Domestic Product)

Spending and Revenues in the Past and Under CBO’s Extended Baseline

Major Health Care

Social Security Programs?
1967 M 25 Joa4
1987 M 4.3 21
2017 M 4.9 55
2027 [ 6.0 N 6.9
2047 M 6.3 N 02

Individual

Income Taxes Payroll Taxes
1967 I 7.3 39
1987 M 8.2 I 6.3
2017 [ 8.6 60
2027 [N 9.7 59
2047 [ 10.6 59

Source: Congressional Budget Office,

Z=Xx]: CBO, The 2017 Long—Term Budget Outlook

Spending
Other Noninterest Net Total
Spending® interest Spending
R 14.6 12 18.8
I 1.7 29 21.0
e s 14 20.7
s W27 23.4
s 7e 62 29.4

Revenues
Corporate Total
Income Taxes Revenues
41 25 17.8
18 1.6 17.9
W17 15 17.8
16 1.2 18.4
W16 1.5 19.6

= 1] 93] A (CBO), FY2017 47| 44 (Pre—

liminary) 217 ZAF2H#(2017.4.7,)31)

<) &

+=2(2016.10,1,~2017.3.31.) AHA=

A= 5,220919= 2, Ad 571 diH] 6309E

A=1o]0
TSR

—(HIY) & 1% 4,7409F = AW 7] di=]

20999 7t

i
off

2 7R 7P W vjFS ARkl
%= ArE R EF oA (Payroll Taxesh= A
7] thE] 4.7%(@2500792]) 27} el

= 7] & 1,30022(Hd 57] tiv]
27092 ZHA)E Thyto] FAST(Fixing
America’s Surface Transportation Act;
P.L. 114-94)#e] ¢J3t FRB(HEH]S
)=iE AEE Jofu(1909EH)e 2

31) https://www.cbo.gov/system/files/115th—congress—2017—2018/reports/52543—mbr. pdf
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= H oA o =of WA o] A& A 57]
H] Z¥7F 13001921(3.9%), 9019 2(5.1%)
<7t

@ S AT 420]A A E(net interest on the
public debt)}> AW 7] tiH] 2801
(20%) Z7¥5t 1,520 2= 712

(E& 14) FY2016 AHt7| 7HH = d 4

>

2 FY 2016 ABE| | FY 2017 A 37t
= (A) (B) (B-A)
NpSES! 1,476 1,474 -2
MY & 1,936 1,996 61
Y XK 459 522 -63

ZX{: CBO, Monthly Budget Review for March 2017, April.7 2017

2. 7|E}

m E2 270132 (American Health Care Act of 2017,
AHCA) W3t 34 H3|= §4K2017.3.24.)33)

* CBO2} 1] ]3] Rts2A1912l(JCT)= EFE

Ao} I Al 2017~20264 &3} 3,370 ] *

32) ERmAol= 7IES] 202 S2lE 012 APESHE trlslz BoHHR. 1628) 224, 2 0|2 thidy |2t &
01U

33) https://www.whitehouse.gov/the—press—office/2017/03/24/remarks—president—trump—health—care—bill
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= Hl62| SR -SEETE Sharls]
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+ 2R M Aol 2 7l MokE A%, BU Aleje] AgAty - Ao
AJu|8] SFER0] 419172 S, o)) 2
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Tax Advantages and Imperfect Competition in Auctions for
Municipal Bonds / Daniel Garrett and others

+ We show that the effect of tax advantages of municipal bonds on the
market microstructure of municipal bond auctions is a crucial
determinant of state and local governments’ borrowing costs. Reduced-
form estimates show that increasing the tax advantage by 3 pp. --- (3-2F)

Optimal Taxes Under Private Information : The Role of the Inflation
Tax / Pedro Gomis—Porqueras, Christopher Waller

« We consider an overlapping generation framework with search and
private information to study optimal taxation. Agents sequentially
trade in markets that are characterized by dixerent frictions and
trading protocols. -+ (3-2f)

Capital Taxation with Heterogeneous Discounting and Collateralized
Borrowing / Nina Bilianovskay, Alexandros P. Vardoulakisz

+ We study optimal long-run capital taxation in a closed economy with
heterogeneity in agents' time-discount factors where borrowing is
allowed but restricted by a collateral constraint. --- (3-2})

The Impact of Energy Taxes on The Affordability of Domestic
energy / Florens Flues, Kurt van Dender

« Energy affordability can be defined as a household’s ability to pay
for necessary levels of energy use within normal spending patterns.
This paper uses three indicators to measure energy affordability risk
in 20 OECD countries. Energy affordability risk differs widely
between countries. -+ (5-2F)

a7 | et
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NBER 17—06—05

FRB of St. Louis ~ 17—05—31
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OECD 17—05—11
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