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This research ﬁrogram empirically and theoretically investigated whether
Japanese firms changed their modes of human capital accumulation in the environment of low growth
and fluid labor markets emerging after the burst of economic bubbles in the 1990s. It has been
demonstrated that the income and wealth inequalities between the workers who are given the training
opportunities to accumulate human capital and those who are not given are likely to become severe,
as the training opportunities are given to a relatively small number of workers, although the firms
prioritize human capital investment over other investment activities such as R&D and fixed
investment. To redress these inequalities, the government should increase the training opportunities

through employment subsidies and/or transfer incomes from the worker who are given the training
opportunities to those who are not.
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