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6Gno-liftingpolicy'' implemcntedbytheALIstralianNLIrsingAssociation,3care

workerswereprohibitedfifomli仇ingnon-carcworkcrsandtheybccamelegally
requiredtouscamobilitycranerobot. In fhct， accordingtotheVictorian

NursesBacklnjuryPreventionProjcctbythcMinistryofHealth,Labourand

Welfilrc inVictOria， theno-liftingprogramhasreducedthcnumberofback

injuriesby48perccnt, rcducedlinancial lossduetoi,1juriesby74percent,
andredLIcedcosts todealwithworkercomplaintsby54percent.Acco,･ding
toestimatcsbVthcAssociationfbrTcchnicalAids (2012)、withintheannual

′"

fimdingofapproximatcly930millionyenrelatingtocarc ibrtheeldcrlyin

Victoria)Australia,thcfilndstopurchaseequipment,suchasliftingcquipmcnt,

actuallyconstitutesmo,･cthan20pcrccnt,at200millionyen・ Ifthisdevelop-

mentofimprovingthcworkingcnvironmentsofcareworkers sprcads) it is

extremelylikelythat itwill spreadtosome long-tcrmcarcfacilities inJapan

too, andtheuscofrobots toassistcarcworkcrswill takeadramatic leap

fbrwardonaglobal scale.

2. Sourceofmdustrialpromotion

Thcrc isanccdibrhnancifll support ii･omthcgovcmmcnt fbran indusp･ial

policytoensurcthesustainabilityoftheCMM. Intheprcvious section, all

overvicwisprovidedofthcmechanismfbl･ industrialpromotion. Inaddition,

itiscssentialtosupportindustrialpromotion,suchaswithsubsidiesandregula-
torvrefbrm， toindustrializethe
ヅ

ascertained. Inthe lieldof long

incrcaserapidlyinthecontextof

advancedcountries, Japanisthe

responses tothecareneeds thathavebeen

-termcflre, inwhichdemandiscxpectedto

decliningbirthratesandagingpopulations in

onlycollntrythat istryingtoiindapadl [o

[

､
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promotcindustryinordertoraiscprodLIctivity. Indeed,amongthesccoLIntrics,
some、suchastheUnitedStatcs、Gcrmanv､Switzcrland、andSouthKorca，havc

ゾク

competitiveadvantagesinsuch6eldsasrobotsandmobility.Togrowlong-term

carc-rclatcdindustrics,urgenttasksaretoLltilizetheexperienceofcareworkers

[osupportresearchanddevelopmentand6cldtrials, andtopromotetheuse

ofwelfhreequipmentandrobots,aswcllastoimp'･ovcindustrialproductivity,

andthcrefbre,hugcillvestmcnttoachicvccompetitiveadvantageinthemarket

isrcquiredtocompletethesetaskspriol･ tothcrivals.

Howevcr, althoughingcncral thcsharedrecognitionisthat long-tcrmcare

isanindustrialgrowth6eld, cflutiousdiscussionshavcco,1dnucdo,16nandal

supportbygovernments; inotherwords)govemmentfinancingisaproblem.

Japanesegovernmentbondshadanoutstandingbalanccofaround883tril-

lionyen, accordi'1gtoprelimmaryliguresattheendofMarch2015,whichis

closcto200PcrccntofGDP(BankofJapan,2015).Bascdonthis,theJapanese

govemment is inastateof6nancialcrisis.Therefbrc, it isarguedthatassocial

sccurity-relatedexpensesaresettocontinuetoincl･easeフ itwillbediflicultto

increasepublicspcndingfi'rthcr inordcrtogrowthe long-termcare-related

induStrieS. Indecdフ at lirstglallcethisargumentseemsrcasollf'bleandvalid.

However, inthe firstplace, it is logicallyimpossiblefbrasuchacountryas

Japantodefiult; Japan issuesgovemmentbondsdcnominatcd in itsown
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currcncyandhascurrencyissuancerightsincurrenciesothel･ thanitsown、sLIch
asibrthcEurozonc､whilcthcriskofthcdctcriorationofgovcmmcnthnfmccs

〃 L〃

is limitcdtorisingpriccs (innation).Stigli[z(2012:4) saidthcidcathat ｢[1hc

statebudgetresemblesthefimilybudgetisnothingmorcd]anamyth,explain-

ingthisasfbllows.DLIringareccssionwhcnuncmploymcntishigh, iftheState

increasesspendingandsupportsthccl･eationofdemand,productionexpands

andjobsarecreated.Asaresult, theamountofGDPincrcascwillbeseveral

timesthegovernmentexpenditureamount,andtaxrevenLにswill increase.ThL's,

itisnot ']eccssarytoworryaboutagovcrnmcn[ iinancialdeficit.

Inaddition,currently,Japanis influniqLlclyidealcnvironmcntfbrincrcasing

publicinvcstmentthroLIghissuinggovemmcntbonds,asrcgardlcssofmonetary

policy,pricesarebarelyrising(thereispracticallynoillHatioll)First, therchave

beennopriccrisesdespiteJapan'sadoptionofanultm-lowinterestrateclose

tozerofbrmanyyears, andi'1this intc'･cstratcdimate)priccsshouldrise,as>

inherelltly,dlepurposeofcompaniesistomaximizeprofits，andthus, theybor-

rowfimdsfbrinvcstmcntenmassc.Ncxt,particularlyaftcrtheroundoflarge-

scalemonetaryeasingill2013,

ofaroLInd2percent,andevcnth

ariscinpriccshasbarclybeen

thescarcitVofmoney,andtherc

theBfmkofJapanhastargetedaninHationratc

oughthemoncystockhasincrcascdconsiderably)

seen.Anincreaseindlcmoncystockdamages

lbre, filndamentally,bothcompaniesandhouse-

noncvstoc

grp,r3b"cV,八、八

holdsshouldstopsavingandundertakepurchasingandinvcstment,Despitcthis,

priceshavehardlyrisenatall.Morcovcr， rccentlyidlcgovernmenthasbeen

accumulatingabalanccofgovernmentbondsofuptoaround200percentof

GDP;dcspitcthis,andcontrarytoitaal･saboutrisingintercst l･atesexpressedby

manyeconomistsandanalysts, interestrates(yield)ongovernmentbondshave

continucdtofill,andhavenotrisenevcnonce(Figure9.5).

2．0 居~『
’

頃'概端

I1．5

』1.0

0．5

１
１0

-0．5

Oct,2007 Jan,2009 Apr,2010 July,20110ctober12012Jan,2014 Apr!2015 July,2016

F”"γ'9.51ntcrestratcsofJapallescgovernmcntbonds (10ycars)

Source: JapanBondTrading(2017)

15033-0081-Ful lBook､indb l50 1/11/2018 9:48:17AM



E"郷"咽妨侈.F"Jm""〃""qfzI'eCMM151

Thcbackdroptothiscnvironmcnt iscconomicdcHation,whichisdiiMtrcnt

[oinHfltiononwhichcxistingcconomics isprcmiscd.Thisphcnomcnonrarcly

occurs,happening"onlyoncceveryfiewdecade3(Koo,2009),andcharacter-

isticallyitappearsafterthecollapscofabllbblceconomy・ Inotherwords,today)

companiesandhouseholdsthattookonlargcamountsofdebtduetoinvcst-

ment ffomborrowingduringthebubbleperiodare (Gonccbitten、 twiccshyフフ

andhavebecomeexccssivelyfearfillaboutborrowing・Ofcourse, ifweconsider

eachhouscholdandcompanyiomamicroviewpoint, thechoiccofnotto

borrowisnotneccssarilVabadone.Thcrcisalsotheidcathatitisbettcrnot

toborrowatall・Howcve'･, ifthiswc'･ctakentotheextrcmeandimplcmented

collectivelybymanycconomicagcnts, thcdamagccauscdtotheeconomyasa

wholewouldbeimmeasurable. ItwoL'ldbc, sotospcakフafallacVofcomposi-

tion.Evenifthegovcrnmentwerctoimplementpolicytolowertheinterest

iL___器捲職豊f照辮噸熈鮒il慨船慨蝋
い
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InSteadof､borrowing, houscholdsandcompanieswouldrushtoaccL'mulate

savings,andthebanks'ncgativespread(ibrbanks,depositsbecomcliabilities

withpaymentinterestrates) increasesunilaterally.Forthebanks,althoughthey
haveanabundanceoffimds， therearenoborrowersfbrthemtolend[o，and

inevitably, theychoosetopurchasegovernmentbonds.As thishappcnsall at

once､ thcyieldongovcmmentbondssteadilydeclines.Thisdeilationarymecha-

nismhasbeenexplainedas @GdebtdeHation''byFisher(1933)uptothePoint

ofthefhllacyofcompositioll,andas6cbalanccsheetreccssion''fbrthemechanism

asawhole,includingafterthatpoint,byKoo(2009,2014).

ThLIs， is itpossiblethattheyieldsongovernmentbondsandtreasurybills

will riseinthefilturc》Theanswcrisofcoursc“yes,，，buteveniftheVdoso，

itwouldllot seemtobe thatmuchofaproblem・Duetodeflationinthe

cconomy,theyieldongovcrnmentbondsdcclinesevenwhenlargeamountsof

filndsarebeingaccumulatcd・About95pcrcentoftheholdersofJapanese

govcmmentbondsandtrcasurybillsarcdomesticinstitutionsandindividuals,

butthecurrentsituationisthattheyareLInavoidablypLIrchasingJapanesegov-

ernmentbonds,astheyarcnot lendingfilndsfbrpurposcsothcrthanthis. If

theJapanesceconomyescapes fromthedeHationaryspiral (i"e.,ifdcmand

recovcrsandlcndersoflilndstotheprivatesectorillcl･case)theinstitutionsand

individuals thatpreviouSlypurchasedgovernmentbondsmight re仕ainfi･om

doingso,andinsteadlendfimdstotheprivatesector,whichoffbrshighcryiclds.

Inthiscase, theyieldongovernmentbondswillde6nitclyrise.However) at

thesametime,governmenttaxrcvenucswill risefifomthcrccoveryinprivate-

sectordcmand,andthus,thcrateatwhichthegovernmcntrelicsonthcissuancc

ofnewgovernmentbondswillalrefldyhavedecreasedconsiderably

Inresponsetotheopinionthatisstronglyopposedto6scal stimul,1smeas,1rcs

throughthenewissueofgovemmcntbonds, inthe6nal analysis)weobserve

thatinrecentyears,govemment611anceshavebecomes'1bstantially6scallysoLInd.

Figurcs9.6and9.7showthebrcakdownsoftheholdersofgovernmcntbonds

in2011and2016,respectively・Asthesetablesshow,aldloLIghtheoutstflnding
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