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Brief review of the Japanese economy(1); GDP 
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●Ｇ Ｄ Ｐ 統計の改定で変わっ た日本経済の姿

　 　 ・ 2 0 1 5 年度の名目GDPが3 2 兆円の上方改定

　 　 ・ 新基準の名目GDPは直近がピーク に

　 　 ・ 名目GDP6 0 0 兆円が近づく

　 　 ・ 直近3 年間の実質GDP成長率が大幅上方改定

　 　 ・ 潜在成長率は1 ％近く まで上昇

　 　 ・ 低下する労働分配率

　 　 ・ 家計の所得分配率が過去最低水準まで低下

　 　 ・ 家計の所得分配率を高めるこ と が重要
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Brief review of the Japanese economy (2); employment 
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純貸出（＋）・純借入（－）（対GDP比）の国際比較

企業部門

イギリス アメリカ カナダ ドイツ 日本

(出所）OECD (2017), Net lending/borrowing by sector (indicator). doi: 10.1787/693a515e-en (Accessed on 05 April 2017)

日本の数値のみ「2015年度国民経済計算（2011年基準・2008SNA）、制度部門別の純貸出（+）/純借入（-）」より。
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Expanding money base 
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Sluggshi innovation: TFP has 
been very low since 1980s 
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Low interest rates of major countries 
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Changing long-term interest rates of the major countries 
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各国の金利の動向①

○長期国債の金利はこのところ上昇しており、特に米国の国債の動きが顕著。
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長期金利
（日本の国債、ドイツの国債（％）） （米国の国債（％））

日本の国債（10年）（左軸）

米国の国債（10年）（右軸）

ドイツの国債（10年）（左軸）

（日）
（月）

米国大統領選

（備考）Bloombergにより作成。

Japan, USA, and Germany 
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Three dimensions of trade regime 

• Mutilarateral 
• Stalemate in Doha Round 

• Regional and bilateral 
• Super-regional FTA/EPA 

• Japan-EU, TPP, TTIP 

• Mushrooming of bilateral EPA/FTA 

• Unilateral actions 
• Trade policy of Trump Administration 

• America first? 

• Brexit and EU  
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EPA/FTA; an important pillar of growth 
strategy for Japan 
• Simulation studies suggest a large amount of economic gain, mostly 

coming from elevated growth path 

• Increasing importance of intra-industry trade and cross border 
division of labor 

• EPA/FTA negotiation will speed up domestic reforms 
• Agricultural policy in Japan is shifting gradually from import protection to 

export promotion 

• EPA/FTA will change the mindset of exporting and importing firms 
and thus promote trade 
• The case of wine trade after Japan-Chili EPA 
• The case of beef trade after Japan-Australia EPA 
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Benefits of the Japan-EU EPA 

• Japan and the EU are important global partners which share 
fundamental values such as democracy, rule of law and basic human 
rights. 

• The Japan-EU EPA will promote trade and investment of  both sides 
through eliminating tariffs and improving trade and investment rules. 

• It will contribute to boosting economic growth, creating employment 
and strengthening business competitiveness both in Japan and 
Europe. 

• It is one of the important pillars of Japan’s growth strategy and will 
promote inroads into the European market by Japanese companies. 
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Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/

Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/
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Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/

Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/
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EU-Japan EPA      Elimination of Customs Duties

Trading items Current tariff Future tariff

Wine 15% or 125yen/ 1liter
immediate elimination from day
one

Pork
low priced pork: 482yen/kg ,
high priced pork: 4.3%

gradual elimination　or reduction

Pasta 30 yen/kg eliminate over 10 years

Chololate 10% eliminate over 10 years

Cheese (Mozzarella, etc.) 29.8%

set the import quotas with low
tarrifs (30 ～50 thousands ton)
and lead it to zero tarrifs over 15
years

Bag and leather items,
etc.

maximum 30%
eliminate after a set period of
time

Automobile 10% eliminate after 7 years

Automobile components 3 ～4 %
immediate elimination from day
one, over 90 % items

Electric appliances maximum 14%
immediate elimination from day
one (TV: eliminate after 5 years)

Source: http://www.nikkei.com/artic le/DGXLZO18529550W7A700C1MM8000/

EU       Japan

Japan       EU
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Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/

Source:	http://ec.europa.eu/trade/policy/in-focus/eu-japan-economic-partnership-agreement/
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Simulation analysis of benefit from Japan-EU 
EPA/FTA 
• Compare the two growth paths, one without EPA and one with EPA. 

• The two paths will reach a peak of the gap in ten to fifteen years 
(saturation of EPA effects on growth) 

• Measure the gap as a percentage of GDP 

• According to a recent study in RIETI (government think tank) 

 Benefit for Japan 0.8% and for EU 2.0 % 
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Simulation results by Mr, Kawasaki of RIETI on the economic benefit of EPA/FTA 



Source: http://www.mofa.go.jp/mofaj/files/000022863.pdf 20 


