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knowledge that solutions of our original problem exist — without themselves
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SERIEIE AT Y DEF P EIF AL TORFTFOUREEOTLE
S7obokb FIUT/ AT U DERLVH L) FRFF NG L BFED
IR 27 A)H ORFFFEE ORI HELIZDDOE T 2 71350,

A< HEIH SR (P B L CORFEAIZB O n
ST AT NI F O IN R F TR TELINTIUL REFEFD
(B 1B 2 T2 LI L L 7 — 2 5w Dk, /1<
AR FDORIEIZ D b DT eV o720 EAUIE TR R D )
DI Z T otz DBV IR D /A< DRI INE R SIS
GO FEIZHTSN, BRI a2 —F BEI R EC T o
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IAR A MEESIVTE R L - B R DS & A RO 5 BUAE R
FRCIIBEAET VAR, [ N BE VIS EIL 72 E 2 AV HEL
TOVbFTTNVH LI ETET M TEL W F T4 4 B

12 A, Leijonhufvud (1973) 25 W% AT Za RO ERE | (Life among the
Econ) \3. 7 AV A DREFHF B % o7 B 55 CTh bo TR (RIFFHF) DR HT
FNE IR E 2 TR LU C IV ORE S~ /OB S8 BSR4k
WFgeE ONEAL S BERAST 535 O TR BT VA e TEAREIIC L
TN D IV OEFEFE IITA IR~ 7o EFE I ILM-ISH# e b7
LT BERELTHID NS,
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HENTWS,
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WATL CO B I OMFEE DS S Fo7- L b v EUTEET IV
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FIUIRETEAI D

JAIRVDOR-EBETFIVIEN—OY—
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2RO ENUTEIL T 2EBRHHR M2 T 5o LD BRI 2
HELGWTHOTIIL AR HM R LC e A AL 3 5m B L al
Pt Ao 22D i Bl B S 2D ET VT Th oo DL
e FHEITHEHBEN F LD IFHE N FHEFEINL D, CDdH % TFik
THEELENT BT VORI B S D% S LAt T E G B oD M
FIEHETHB SN S 2 DETNVPBIEN LR E S OD T HH NI
FREIZIDEMTELOD BRI BT VOB H I BIFRL 2\ o i H
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BHET IR DO MBI BB IN T D05, H

BEIRCTh—=PaY =T %o AEWI FARERATHRIN | A6 a2 35 i B A A
HENTWREW)EIR T EBOBET L T MY —Th b,

COHIIIAT BT NAEDLR /A AT LOWEIZ KDL
[ZHRLL T 5,

“Note that these characterisations are possible only on the basis of our
knowledge that solutions of our original problem exist - without themselves
directly referring to this problem. Furthermore, the equality of the maxi-
mum in the first form and the minimum in the second can be proved only

on the basis of the existence of this solution”!3

COERFUL. [ HE R OFLEZE IR OBAERIFE T 200 TIE %L,

13 Neumann (1945), p.9.
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el B EICH IR BT T 0L DL EHRORR ThHL
Kr->C\ b,

ZDIARYDIR—=T D LAE T A bT 7T 2E->TC . “the single most
important article in mathematical economics™* &FEMi&I/z. ALK
B ORBEL o2 TAT AT REIRN EDEDITOHN TS,
PR OBIRHRFE I AR DD RT L IA I DTATAT
RSB, JIEE A5 2 52 THRIERIHFF B L L COMALZHE
N LT2e FDERT /A< ORERELILER DD THLH.0HHA 8%
— VO LTRENIZTATAT OFTXTHIAR I MADTATAT Tl
e\ /AR YHEIIEIUIOWTAIDEZFRL TR\ Iy LR TIVRIZ
IBERE R=RIL TVBI LI HE RS, FEIZ V) 20
7oLk v T4 7 DIOA M OFFE > TN zD B DRE L2 TED L
VR BB STz DMTHNSI TR,

7272, — 272 S EE A R EAO AR S EHOF HIZ/ A~ O fl
HOTATAT T IARYDANET OO MBEORTFE% B &M -7 B
VBB CHRIIFED AT AT AT 1207208 W R\ 19200 ) 1<
B HEALZCLAOVMNIR D> TRBEEFRICDE D EF O HAAL
ZHEAEL THBD ABICEDCETNREHE AT THILEHEEELT
Wz, — RIS E RO AERTED /A< N> TUI A BRI ETIVE
YY) EVFBHBIE LT EDHEEN T 7 a—F OB SMERTID7E572,

7 B 2 B BT C— I I 5 R O A TE R REAFC C L IEANTT R L A2 AH
Bpa iz LI CEDLL DDAV DT AT AT CThho /A VDI
ST ST —ORE) L EIIL I I NYES FoE TGS Gl
BN A IATFAETHIEEIRLIZDD TH D, CORH 39 s
THIRET VAT IUL, — BRI OfEE R IR R EN 5.2
NP ARV DIPNETAHTH DTy ad oz AR ORI EHIT,

14 Weintraub (1983), p.13. VA +571dL A3 7—YR(A. Leijonhufvud) 7>5MH
WEEEL T Vw7 (J. Marschak) 3B fIL72NW) 2 DR IF—DFE AR ML T
5o Y AW TN ) — N BEEEL 245 —F (Leo Szilard) 2540 W)
Pl AL — 2 E L TB), YV I 2 I RIR S O TR EAIKIEL 7255
1N A I DSTIINT AD— B TR DORGNZAT 0728 2AH JEEHE DO— A [HERX
TR AERE I NE T LR SHNT NI DO E DI A~ v o2k
W), 19284E B 2072 E SN D o 1o B A T —RRZ DI DN ) — ABFEHZ IO
TIE VIV Z AT 2 (2001) S TRENT2,
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LHENIE NS,
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DR G 2 5B EMEEDINFH T IV SICREL, 2T
AR R E DR MBI TZE TSNS MO TN Z 0TI T 5,72
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AL 55D Tld vy,

SRR T 7O —F3EbO TRt B Zeim B () 125E D4 T BEZR
BRI GAL AL G 0T BEZR BR Y ik 5% 22 T A B 0S8 Sl o
AHE I i B EFICEDET L, ZOR R OB ENEMFIIARE
THb. B TN ET VT ZOER T M—MIY —Th L, U mm B
FLLUTERDHLEL TH R FLL TCOR SR O TlEz\,
BHEOHERFEDOIHNDE D HPREEF ST A SBHELE L TOR
FHAIRDZ e\,

AR AL TIFE SN BB F R L ERF T T VOB
7213, 1950418251960 RS T REFF O A2 #5700
B3 372 YT TIOVORFEI RS0 D B 72 B8 oS 512
ozl

MIRDZ L0 THAE N e — RO BTN ORE L 7oL TR B9 7
A AN BB SN,

—O3I M (SEaES) BT B RS ORE gy | Bl
DFENE Td % o BUFE M FUNIAR 4 AN B HAFAET 5o £UZ19304EAK D
EARE B OARNIGE I A V AREFF R EAL 72— it imx 5
ATOTZAVR T8 (19304E U A DT A2 — R 3 R e i
BIL720 Z D FIIIRAY DN 8= T LR ARBRL 7oA S BRAR &
CRBEL TV D 1925 IZHIVR T IR R E —FE 12N TV M ~E AR
AEBI U720 F Z TN A Y DNNAIR—=A T U BB L 72 SR T
T TR BEDOREIZME G LD Y 7R 2 7 A
VT UNDEEIN AT T VI bIIAR ARSI ET VO

15 <V 2R A OB R F D AN < — U lroleii ALK, ], Ar-
row and G. Debreu (1954) TH 5,
16 Kaldor (1986), p.3.
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HEF NG EEABL 7RG ORI ET VOISO 72
7S A I TV TR B AR TR B R RIS B R O A iy
B ZIGHT LD THY I EREF T EL TORE D RIT T 5,

19504 A5 19604F AU AT T —IR3GH5 O F £ 7 AT 78 23
FEF DTN R o7e 3 A& ERENCBIT 5 H TR O = b
F LR LA SR EL DS — BRI E 7O U S I B I
FEOEET =< PO TT 272, EDEITTEHSN/-DODSTINFAD
[ OREFZE] T TH D DV F AT AR GHAEN T (H#
BORE R ) X R =Y —THD, Jafl A9 FERERL | 2 L A D RB DL FNE
B2 720

DV AFEEE T4 RLR A B &L L CL TR IS s [ 4%
BBz B AL AR FE AR KB L7z At Eaefif e
B ARAETEET 5V A ORI A EREOEFISCE OB R
ELTEBRSN IR L T8 7m0 R R0 o
720 VA DEFRRBIIBI EH XL BT HIN G L kol VIR
R CHEE SN D o/ — VB EE IS ED LD 257278, Z DO BUA R
=g i NPT o N B ST ¥ p YA MY/

F72 VT AD I | 2 ZE R LRI LA T 27 SRR
FHFOMBIEILET MU EFE LIRS T/l E I EE L 72
Vo 19704F 12 AN B ST A H#% %4243 (The American Economic
Association) #4312 BW T Rl 8% 1T o7 L v 74 T 71 M 12
B - BT AL 7R F O BURZ LA L AR S F2 2 FAF 1T
SNZFED BN RFL T 2D EELLERFIZELLHY,

“I submit that the consistently indifferent performance in practical appli-
cation is in fact a symptom of a fundamental imbalance in the present state
of our discipline. The weak and all too slowly growing empirical foundation
clearly cannot support the proliferating superstructure of pure, or should
I say, speculative economic theory (BAZE~D@EHIZ—B L CTHEE(TH
BZED BAEZOF DI LR 2B IZE T E 20\ E
IZE G AR BR A AT MR B G R B B0 e i Bl A 0 b B A
WEHZTCHBEITE2%\) " (p1)

17 J. Kornai (1970).

18 W. Leontief (1971).

19 W. Leontief (1971) pp.1-7. AARFEFIIELE R B IHKEBOEIIH LD LY EER
T
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“Uncritical enthusiasm for mathematical formulation tends often to conceal
the ephemeral substantive content of the argument behind the formidable
front of algebraic signs (FFEMERALANOEERF) 2 BIE X, LIZUIE. ik
BLEFNEROT RIS TPRBENAETOORELLTLE
9)" (pp.1-2)

“In no other field of empirical inquiry has so massive and sophisticated a
statistical machinery been used with such indifferent results. Nevertheless,
theorists continue to turn out model after model and mathematical statis-
ticians to devise complicated procedures one after anothero Most of these
are relegated to the stockpile without any practical application or after only
a perfunctory demonstration exercise. Even those used for a while soon fall
out of favor, not because the methods that supersede them perform better,
but because they are new and different (L8R 2k a5 572D K THE
MERARET T DN AL DI MOFEERFL D53 B T BID2\
ZNCOHGRR DR MM RIL BT I kA LML FEe R
LT T 5. ZL T ENLDIZEALIIFEBIBHIN L F Ve
W T EEREAT) T TUENELILTLE) . LIZBII LI TS,
FTCIHBNRHENTLE)DIE ENINEN T ED RO o705
T T AL TEIDDE O 7272 F D2k D72) (p. 3)

“True advance can be achieved only through an iterative process in
which improved theoretical formulation raises new empirical questions and
the answers to these questions, in their turn, lead to new theoretical insight.
The ‘givens’ of today become the ‘unknowns’ that will have to be explained
tomorrow. This, incidentally, makes untenable the admittedly convenient
methodological position according to which a theorist does not need to
verify directly the factual assumptions on which he chooses to base his
deductive arguments, provided his empirical conclusions seem to be correct
(HER DAL YT SN2 AL 72 R BRI S S D FE R & A A
ENADEE DB GO E N EiE T W) R 7o 2%
WL TORERSNG A HIZEZ R ] LI TV 200 BIHIZIE
[RADLD JELTHAEREREND ZDIHNTHE ZIUL BHE I HS
DRSS TIELWEeE 2 HEMUELFEAZEE L TEE R 2
AN AR DS ) V727 B 282 RS 5)” (p. 5)

IVFABLA LT AT T GHFER 2T TOVROE Tl REBRAY 52
(ZDED IR B FERE R 2 0 AT T-EEDS R ST O T THHRES
CERFRR Tz AL G- LT HOTII R BHEOREFIHLETHA
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WHIRER L DI Z D REDEMH72DDODINF A DFENETH -
720197341 ZE P NIZL AT 7 =Ty RO [ B G DI ORI s TSN
DO T IHBEN IR D SRR F F DA KR OEFE /o728
EHZ D,

F72.19604F A B19704E o B L C I A E R SO F
AL A EOEY - S@omn A ET S AL LT EEOFMEZES
L E L7 LI I 7o~ 2 O TR R OB A RIS 15
HHCELREBRI T — 7 R R E BT DOV EIR CURIBE T O B B R
AL RFFOR N COEERMEE H)DD,

L2 L NS DR BT R O EEAR I A REF B R 7547 25
RO AN = AL FHE T BEZDDICT BITEIHELL TV B EIZE A %
VBRI A O E FA KO L TL R EH S 2 Db DD 537
LRSS I3 T 00 R IEF DR R R 1E5E T 32
FVEFHI S UETH D,

1% (equilibrium) - (balance) B (growth)

ex-ante&ex-post

BER L7274~ > DO F PO I NBLER I H A\ LTEER
B HECETNVGNT T LM AL ex-ante equilibrium (FFRTIS
1) f Cdb %o T TIIIHM DS FEN AL T 2L )0 E O R4 T
5o [ DIFIET HERE J EN TV DN S, FHTIS M s A& O
HZENTED,

ZIUST WL TINNG Y AD SR BN AFAE S I b e oY
frmldex-post equilibrium (FHEIGH) FRTHL oL 2IL LAY TATT
IZXoTRIgsEN 4% ARE 55 (Input-Output  Table) 252 Tdh 5. #%
AFEN A G E RARFRH R RIS N CIRE NG AL LT H 31
(=T Y A) Bk H0D TH S,

O 7RG Y L= TN RGP o7V A T A T TR R
AR DSBS L 72kt 35~ A (material balances) #2IZB.LEDH
FHROMEEEIINT Y ARDBEFE AT EF B BINT  AEKAE
B OAADS BTN RAEL T E FSN P A E IR huzbe
DG FEANE SR,

A= T )Vitex-ante¥gfii €70V LA T4 L7 F T )Vitex-post
BET N CTH L H REFFTRAE R T2 X ToOWE (ac-

33



counts) 1Z[ 3 (balance) | EMEIEN Bex-postiFfiiE F B4 50D T
5o BARMIGE I AR H LI E DB DD T RLERSIA I
FTHY FEELMBIT KT LI ER TOH S EEETIOTIE
B EE LORBRINE 2R TRE THLZOEKR T HHM 51
EVIHRBUTFRFZ A AT\ L2 L BRI RIS A H AT YIS 1
ERBIPEIIIREI X BISN L& THY BLEMBEE L TG H
FETEBDIFHFEBZINLEL TONT Y A THS,

LT AT T E R ET R O NT VAR R T2 AHEIRL 7272
R ENER=RICL 73 A RE 0T O F A B S L7z e AEE
DI EPOHELNTAR A E AN EEAREL L NT AU H
FBIFRE S AR I T B AR UL e 3 A BB BIARIC T A 2 B
E B E TS0 B o SAUR R — D 2R BERE 3 (P A E H B4R ) 2 BT R
LC TR EDOEADE DI W RN R AL 0255 T H%
5o

EELAF O S B SR AARBATHN AL BE R MLx B RN TR ZEA I
AT,

Axe + £ = x¢
LETREND H AMREREETHEVIEIERERZ S0, 22FE T
WSZNT  AREATHNENRT MV TFIRLIZSD ThH Do ZDIRY T, LD
RFEEXCTHL. 20ERE A B HE T RN ETAEZ LI
ST HEDOFE A FE N EE AR E LM EL T+ EEOF T E»Ot+14F
OEMETRETLHERUIEIRIND 7220 TEHALATH] L (- Ay
VE(I-A)DHAFTH o

1= (1A fin
CORE P E R LTI R L L TR TR D 12A 9 h L
FAXZOGHF TR FERIIEL T LAY TAT T OGHTI BT K
2O Thh oM EL TOB2L L L LA T AT T OF AT
THAO BB NT AR RIS L 72k 04 K D P KT F ATl
R IR 5. OFD B O F R NT L AL FIFICL 72 E R Th

20 W. Leontief, “The Balance of the Economy in the USSR’ in N. Spulber ed.
(1964). ZHUITAT I OMERE Maanosoe Xossiicmeo (19254E12H5-254-257H) 1245
SN L DI TH Lo AT NN— D NI LZ ORI IS SN E R S
REN TN B ZOMEDOELUITAFEIN T 5 (https://doi.org/10.2979/Foun-
dationsofSovietS) o

21 2141 (2006) 143 H o
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July 17, 1945

A PETITION TO THE PRESIDENT OF THE UNITED STATES

Discoveries of which the people of the United States are not aware may affect
m-.m:-um::mmmmmnmm. The liberation of atomic powsr which has

Commander—in-Chief, the
nmwnntphuoqcmmml;hm

the undersigned sclentists, mmmmmrmnornu.cpm
mmumnmmmmm United States might be attacked by atomic bombe
during thia war and that her only defense might lie in a counterattack by the same means.
;m,uwmmorm,mmnuarudwdnmwtuqm
ollown:

The war has to be brought speedily to a ful lusion and by
atomic bombs may very well be an effective method of warfare., Wae feel, however, that such
lttuhon-lmuw].d.mtbnjutim,abhutmtnnhummmmhimhlr
posed after the war on Japan were made public in detafl and Japan were given an opportunity
to surrender.

If such publie t gave to the that they could look

fused to surrender our nation might then, mmmemms,mwmu
mmmmmnnrmhﬂh. Such a step, however, ought not to be made at any time
g the moral ralponlimlme which are involwed.

The development of atomic power will provide the nations with new means of
destruction. The atomic bombs &t our disposal represent only the Tirst step in this

sble in the course of thedr Thus a nation which sets the precedent
of using these newly liberated forces of nature for purposes of destruction may have to
bear the responsibility of opending to an era on an unimaginabl
scale.

If after this war a situation is allowed to develop in the world which permits
rival powers to be in uncontrolled possession of these new means of destructlom, the cities

sudden snnihilation, All the resources of the United States, moral and material, may have
to be mobllized to prevent the advent of such a world situation. Its prevention is at
present the solesn responsibility of the United States—asingled out by virtus of her lead
in the field of atomic power.

The added material strength which this lead gives to the United States brings
with it the obligstion of restraint and if we were to violate this obligation cur morel
position would be weakened in the eyes of the world and in our own eyes., It would then
be more difficult for us to live up to our responsibility of bringing the unlocsened forces
of destruction under control.

In view of the foregoing, we, the undersigned fully petition: first,
Comander-in-Ghief, to Tule tnat the United States shall

A OJFEEEIEER (Trinity Test) 2SI L2 B HOBAI2oTW 5,
T0ZDBE LD EN T2,
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#F41  1A%47-YGDP, 2013-2023, (EU=100)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
A INY 279 283 282 278 269 260 252 259 266 256 239
TAAZYF 133 138 181 176 183 190 189 207 221 235 211
E- 7 4 137 133 131 129 129 129 127 130 131 131 130
Fyve—2 130 129 128 128 130 129 126 133 135 136 127
=2+ )T 133 132 131 130 127 128 126 125 122 124 123
A F— 121 121 121 120 118 118 118 118 120 120 118
F4w 125 127 124 125 124 124 121 123 120 117 115
A z—F v 128 126 128 124 121 119 118 122 122 117 114
Z4vIvE 115 113 111 111 111 111 109 114 112 110 108
AR 90 93 9% 98 102 103 104 99 103 104 105
EA20 108 107 107 107 107 106 106 105 105 104 104
FIVA 110 108 107 106 104 104 106 105 103 100 101
4207 101 98 97 99 98 97 97 94 96 98 97
¥7uR 84 81 83 88 90 91 93 91 94 94 95
Aa¥z=7 83 83 83 84 86 87 89 89 90 90 91
Fzz 8 88 89 89 91 92 93 93 92 90 91
A2l v 90 90 91 92 93 91 91 83 84 85 88
V727 74 76 75 76 79 81 84 88 89 89 86
FAr A 78 77 7% 78 77 78 79 76 75 79 83
TAL=T 76 78 76 77 79 82 83 85 86 85 8l
H=FvF 67 67 69 69 69 T1 73 76 77T 80 80
N—=T 55 56 57 59 63 66 70 73 73 75 80
AVYHY— 68 69 70 69 69 T1 73 74 75 76 76
2ar+T 62 61 61 63 64 65 67 65 T0 73 76
Andriy 78 78 79 73 71 70 71 74 73 71 73
ZrTaT 63 64 65 66 67 69 69 72 71 72 71
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AET 41 40 39 39 39 40 41 43 44 44 46
Jk=irF=7 38 39 39 41 40 41 42 42 43 42 41
T AT 29 30 30 30 30 30 30 31 31 34 35
HA=T +~AwIY¥44+ 31 30 31 31 31 32 33 33 34 35 35

1 EONERX20234FE D1 N 47-0GDPONEE
HiFT: Eurostat (online data code: prc_ppp_ind)
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4.2 EBEOFNEEKEE (2013-2023, EU=100)

2013 114 2015 2016 2017 2018 2019 2000 2021 2022 2023
Med gy T A 157 155 155 151 151 152 146 139 143 138 138
F—AbIT 126 125 123 122 120 119 117 115 118 11§ 117
FIvH 121 119 117 114 114 115 113 114 114 116 117
Fiw 124 125 123 124 124 123 122 124 120 118 116
Y . 118 118 118 116 114 114 114 114 115 115 114
Fow— 119 118 118 116 116 117 115 121 121 110 110
T PO 116 115 116 115 114 113 111 114 112 110 109
AP x—Fy 118 120 121 117 115 113 111 113 114 112 109
FIYR 115 114 113 112 110 109 109 110 110 107 107
EA20 107 107 107 107 106 106 105 104 104 104 104
4207 103 101 100 101 101 100 100 97 97 100 101
oz 91 91 91 94 95 95 97 96 96 98 99
FAAIYF 97 96 97 97 95 96 95 89 91 94 94
VrT=T 80 B3 ES E6 B9 90 93 94 96 94 92
P 56 57 59 64 69 74 78 E1 83 85 89
xtd 88 90 91 91 93 91 91 &4 &6 86 &8
HAFHA 83 B3 84 84 B3 85 86 84 84 87 88
Ao¥e=T 80 79 T8 79 79 El B3 83 EB6 87 &7
H-F ¥ F 75 75 77 76 77 TE B0 &3 85 87 86
A 85 85 84 &5 B4 85 87 &1 83 83 &5
$xa 79 B0 80 Bl 83 B4 85 B85 8 83 Bl
¥)eT g1 E1 79 77 T8 77 77 75 75 T8 719
ruT+y 64 631 63 64 65 66 67 69 T3 T6 T8
TAF=T 69 70 72 73 73 75 76 T8 719 T8 T7
Zuyriy 76 76 76 T0 68 68 T0 76 15 77 IS
ST 66 66 67 6 T0 71 T1 72 T4 76 TS
FAHIT 51 53 54 55 55 57 S8 60 64 69 73
Ay - 64 64 64 64 64 65 67 70 69 70 70
Iy 138 138 133 130 133 132 128 127 127 128 126
FA4RIVF 121 121 121 119 120 118 117 124 123 123 121
x4 2 137 137 137 133 127 135 122 123 120 117 118
[ 63 66 69 6E 69 66 61 65 67 77 86
=¥747o 53 54 55 5T 57 39 60 59 59 63 65
AT 49 49 48 4B 48 4B 49 51 52 33 54
kwrr=7 44 44 46 46 46 46 47 48 S1 50 52
HA=T eyt @sd 41 41 41 41 40 40 41 41 41 41 44
FAAZT 37 38 39 3IE 38 3E 38 39 39 41 42

1 20234E D1 N 470 DB E 3T 7z AIC (actual individual

consumption) ? E 5 L TH 5,

HiFT: Forras: Eurostat (online data code: prc_ppp_ind
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BDEEGRBIEPTERNMUDYI, BRI Z 52 A& 720728 b F
2% o R EEHL 2> 5304F DL DR § HAN N — I3 FE R L 7HE RIS
FZONIAEAERITERL TRV FDER T N =1 &1 —
¥ — VI LR [ RPIEEL THEINTARHE R | OFHIEEEST

Who

INF) = DB O GDP I AR Z49% % DIZ 72 L FE A R I
A& &0 72 BUR O B BN A S 258 4E . 36-39% DIECd Do 2D D
DFEDZENINSTNMA7EAI D CO D HLDO D EUM B 4L [F

#4.3 HEEKMBUNE B EBOKLE( 2020-2023 , %fGDP %)

BT SRR

2020 2021 2022 2023 2020 2021 2022 2023
EU -6,7 -4,7 -3.4 23,5 90,0 87,4 834 81,7
Euro area 20 -7.0 -52 -3.7 -3.6 97,2 94.8 90.8 88.6
AAH— -9,0 -5.4 -3.6 44 1119 1079 1043 1052
TAHIT -3.8 -3,9 29 -1,9 24,6 23,9 22,6 23,1
Fxa -5.8 -5,1 .32 -3,7 37,7 42,0 442 44,0
Fyve—2 0,3 4.1 33 31 423 36,0 298 293
FAy -43 -3.6 -2,5 -2,5 68,8 69,0 66,1 63,6
ZAM=T -5.4 -2,5 -0 34 18,6 17,8 18,5 19.6
FTAAFVF -5,0 -1,5 1,7 1,7 58,1 54,4 44,4 437
¥VT 98 -7.0 22,5 -6 2070 1950 1727 1619
Aq v -10,1 -6,7 -4.7 2360 1203 1168 111,66 1077
T7IVA -89 -6,6 -4.8 550 1149 1130 1119 1106
2uarFT -7,2 -2,5 0,1 -0,7 86,1 77.5 67,8 63,0
A207 9.4 -8,7 -8,6 740 1550 1471 1405 1373
7oz -5,7 -1.8 2,7 31 1149 99,3 85.6 77.3
FrT4T -4.4 -7,2 -4.,6 22,2 427 44.4 41,8 43,6
Vv7=7 6,5 -1,1 -0.6 0.8 46,2 434 38,1 383
ATV TINY -3.4 0,5 -0,3 1,3 24,6 24,5 24,7 257
»yHY— -7.6 27,2 -6,2 -6,7 79,3 76,7 74,1 73,5
AR -9.4 -7.6 55 -4.9 522 539 51,6 50,4
E-ar s -3,7 -2.2 -0,1 0,3 54,7 51,7 50.1 46,5
F=AFIT -8,0 -5.8 33 -2,7 829 82,5 78.4 77,8
H=FF -6,9 -1,8 34 5,1 57,2 53,6 492 496
#HA kA -5.8 =29 -0,3 1,2 1349 1245 1124 99,1
N—==T 9.3 272 -6,3 -6,6 46,7 485 475 488
A z=7T -7.6 -4.6 =30 25 79,6 74,4 72,5 692
ZAedr¥7T =53 -5,2 -7 -4.9 58,8 61,1 57,7 56,0
7A4VIVEF -5,6 -2,8 0.4 227 74,7 72,6 73,5 75,8
Ay =—Fv -2,8 0,0 1,2 -0,6 40,2 36,7 332 31,2

721320244 A22HBAE D S s 7250,
i Eurostat (gov_10dd_edptl)
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3. Resolving Debt-tax dilemma

* Many worry about excessive Japanese debt
+ If there were a large increase in interest rates, government might face a problem

* But raising VAT or Consumption Taxes to reduce deficit will be counterproductive
* Three steps forward

= Carbon tax—raises revenue, improves the envirc t, and stimulates economy all
at the same time

* Higher carbon price will induce firms to make investments to retrofit the economy
* Increasing support even in US
* Cancelling government debt owned by government (BOJ)
*  Overnight reduction in gross government debt—allaying some
* Restructuring debt towards perpetuities and long-dated paper
*  5hifts risk of interest rate increases away from government
* Government would pay little for this restructuring

* Issuing perpetuities low cost way of raising additional to provide necessary
government expenditures and to stimulate the economy
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