ASSI ‘e
P I-'§R‘ST119N ﬁ*l] %u\
B E ST Daiwa Institute of Research

AT PERRSRR MELEHE

BH QM) BEEH

~INHDSDODHEATESHIALD /=D~

HEtt KHMEEHH
BER 98 %
20185F12A12H

Daiwa Institute of Research



1. RUBIC

2. TF70L1 ¥R

3. RRENE ( TB=0%x1 ORA)
4. MBOKREEHARDOALF

5. HHO D HAEHR

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



1. BUBIC

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



o« —ADEK

(5—DXK]
FILVA > Re—i#

KRBT & AR

(EZDXK]
A D JTREBZ FEN

PEENEY 75 BT ECER

ggy//diﬁzw%l
EEPERDEHEZEEL.
85 & T8N AERB

e 15 P R RS
(B 275 ELEEER)

BAEAEDBE 7 7 LD 5 DA

10FEMDTFIITEHEGDPHER 3 %EE. REGDPHRFE2EEORRAZEHELFT.
CNUCEKD, 10FE(CIASHZDAEBERBRBOLIS0H A LOIBXSHFENET .

(HFT) B EER

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



2. TF72L1 OBE

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



77 LEEE Y 3 4 DOERE NI IORE]

HEEDmERRS) BEfrm@Eaxk

(RTEELE. %) (RIS LE. %)
4.0 - 4.0 -
3.5 1 30 -
3.0 -
2.0 -
25 -
2'0 . 1.0 A
15 0.0 -
1.0 - MN 1.0 -
0.5 -
2.0 -
0.0 % T T T T T T T T T T T T T T T T T T T T T T T 1
05 - w w 3.0 -
-1.0 - -4.0 -
12 13 14 15 16 17 18 12 13 14 15 16 17 18
(AT BIEEHE LY RTRFER (HiF) PIBIRFHER &Y KRR BIE R
— »
GDPT L —4— GDPX vy
(AT4ELE. %) (%)
40 - 1.5 -
35 -
1.0
3.0
2.5 4 05 -
2.0 -
1.5 0.0
1.0 1 05 -
0.5 -
0.0 + 1.0
0.5 - 45 |
-1.0 -
-1.5 2.0 -
12 13 14 15 16 17 18 12 13 14 15 16 17 18
(HFP) PIRIRFHEE &Y AFEHIERL (A MRIRF#EE &Y KFIRH R

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



3. BRI (=X, ORMA)

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



 BEREEOERSE CET

(RATEELE. %, %pt) COPEEMN
5.0 -

4.5 - == 5 E 5 E

4.0 - -
FRANAN BARA Y

35 n .:: :::_-..

30 T = EREEN

2.5 TR (TFP)

2.0 TN T — BERRE

1.5 S NG
1.0 L

0.5
0.0 : o4} =
05 e = e e N AR
-1.0
-1.5

| = ENENC
] | | |

85 90 95 00 05 10 15

GE) 2018FE LFHF. 2018/2QD1E, (FEFH)
(AT BRBITEMIYKRFOLBFER

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



_ g b 1ro Gty

» IERERIIC R 7= KT $8 E B B A HZ X

o QERLENSHEIFMBNTEAEY - MEMAOKE (AHBEEL) HE-RR
BEREDRELZ2012FEEHISIEMAEL 5

o WEMRILE (ARD TANMEEEN, ) BEPALHSEM

5 = A IR 2 LA D1

(JKA —F=L EYT.
[ %sﬂ;;;;:;m S (124E10-128 1 S184F4-6 BETHZEALEE. JkM)
— R (S (5 PRI AR ) g 7
60 - —— RIS (KM R ) 7
6
5
50 - 2
3
2
0 T
30 e B B it
) # # =
;S HE HE &
2 - S s e g
& E €T go
10 - S i'l'":‘ AN = 'H'l
N 1= R
= o o
0 ————————————————— i = £
94 97 00 03 06 09 12 15 18 'I-‘_H % H_;
GF) =EhEAZE, GE) =EERAZE,
(AT MERFEET &Y R ERL (AR MBRE#ET LY R FIMATFE L

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 8



L EEE RS E DXGDPLLE DB (PR

® HADMEMFAETDGDPLEIZEEICRVLTHRB 2D IKE

(%)
45 -

40 -
35 -
30 -
25 -

20 A

15 ~

1.0 -

05 A

0.0

91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16
(HiFRT) OECD#ftEt &Y KFIHEFRE AL

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 9



_BAICHE AMEARBORA (20168)  FFNH

¢ HEXDNDHMAERRENTNERD L. BROBHEIGHRLXEL, TDRFEALRE
RARNTLD

£ 4850 P] MERRRDAN 5 &R Y

3 781% % 78.8%

BT 15.0% 8.6 : ZXRIHERE 7.5%

FEEFIEAE 0.7% ~,////// FEEFIFE 1.4%

5E 0.7%

(&%4)OECD, “Research & Development Statistics”
(HPT) B 25l - 2T BRI R AT Rl T $54220181

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 10




. [(B%F] RKEICHET2HMRFARBEDTEN (20165F) [ R BR )

£ B #5P9 RFHRE DTN 4 FERPY

13 62.3%

3% 71.2%

BT 25.1% — NBOHERS 11.5%

KF 3.7%

3.8%
FEFERE JEE R 4.1%

(& %4)OECD, “Research & Development Statistics”
() B 25T - 2T BRI R AT Rl 2 85 T $5422018)

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 11



ST LT 10 4 B - bk (E%ﬂﬁ‘ﬂ,‘%) (5 = 88

® 2014-20165FIcHTZHEDEHIHIIFBAUZD. FEAEODEWEX (Top10%#I1E
3 ) ICPR &SI
o HARNEXHMIT10FMASIEML TS E0D. REDIBMEMH LES
[ - 3t 356 7] SR ST EK

1994 — 19964 (PY) (FF1Y) 2004 — 20064F (PY) (1) 2014 — 20164 (PY) (F1)
3 S o ST B ST

SEHYUR HEHYUL ; HEHYUL

Fhd WX L7 JIE i WX z7 N sz
RE 189,879 30.4 1] [XE 228,849 25.7 1| [RE 273,858 19.3 1
BX 52,061 8.3 2l |1BX 67,696 76 2| |HE 246,099 17.4 2
EES) 45619 7.3 3| |FE 63,296 7.1 3| (R 65,115 4.6 3
KAy 42,089 6.7 4| [F1v 53,648 6.0 4l |1BXK 63,330 4.5 4
P 32,571 5.2 5 EE 51,976 5.8 5 |&E 59,688 4.2 5
5 24,195 3.9 6| |75 38,337 43 6| 1K 52,875 3.7 6
=D 21,912 35 UREED N 31573 35 7| |EBE 46,522 3.3 7
15T 20,122 3.2 8| |hr+% 29,676 3.3 8l |77 A 45337 3.2 8
A—2r5u7 | 13117 21 9| |R<_q> | 23,056 26 o| 45T 44,450 3.1 9
AF 12,620 10| [BE 22584 25 10| (A% 39674 28 10
Eﬁﬁwﬁb\ﬁ)‘cﬁﬁoplo%mmﬁjc&)

- | 1994 — 19964 (PY) (F#) 2004 — 20064 (PY) (FF1) 2014 — 20165 (PY) (FFH)
=5% Top10%## 1E 532 = Top10%4# IE & X 21 = Top1 0% IE & X 31
AEHIUE FEhIUE ABhIUE
Bk TE | o=r | R WA R | oxr [ Rl | D BRETRSE | ox7 [ Gk
KE 29,000 46.5 1] [*E 34,127 38.4 1| |kE 38,736 27.4 1
EES] 5175 8.3 2| | &= 6,503 7.3 2| |PE 24,136 17.0 2
Ry 3873 6.2 3| |F4Y 5642 6.4 3| |[EE 8,613 6.1 3
BX 3,631 5.8 4 [BK 4,559 b.i 4l |k 7,755 5.5 4
TSR 2,984 48 5| |+ E 4,453 5.0 5 [15U7 4,912 3.5 5
h+45 2,754 4.4 6| |77 R 3,833 4.3 6| |75~R 4,862 3.4 6
A5)T 1,604 26 | |h 5 3,392 38 7| [#—=t5u7 4,453 3.1 7
FSoH 1,562 25 8| | 157 2,731 3.1 8| (B4 4,452 3.1 8
F—zR5U7| 1,340 2.1 o| |A5v4 2,146 2.4 9| (A& 4,081 2.9 9
Aoz—7y| 1127 1.8 10| |RRAY 2,093 24 10| [RAAY 3,609 2.5 10

(HHFT) B2 AT - 2T BRI R AT T B 2 R i 6452018
Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 12



_$EH A0 (P

(BN) (%)
7.000 - - 65
— (FE —»
6,800 - - 64
6,600 - - 63
6,400 - - 62
6,200 - /_/ - 61
6,000 - - 60
5,800 - 5487 A O£ 8] - 59
5600 - — @ h R [AEH) - 53
5,400 T T T T T T T T T T T T T T T 57
80 83 8 89 92 95 98 01 04 07 10 13 16 19 22 25
(F£E)

GR)YF@hER=8HA0 /15U EAD, 2017EE LKL, KT (2018.2) 18,
(AT B EEE AORBBEHZER. 8754 &Y RFBHER

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



T TICHAOABEAEBESFANARIZS PEHE

70

60

50

40 R

30

20 1

10 R

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

EED—RFHNFTEZEEDRA (2016 £F)

(BAN)

,,,1
&5

e
ettt

=
r-‘--‘
%

- ey
_ | 250525
J R st resss;

DEHEHBE
B—% R T—RAE
= ERNIEREE
ORRT YR T —H—(EU/EFTAR)

B ED(RELEED)

7.\l —3

H %
CAT
N U Jid

(HiFf) OECD &Y RFNFARRVERL

A
b
)

7

vao| g

BEICETHNEANFEBERDER

(BN
1407 +605 A 2/ A
1204 A i
B IET 15
100 1 eman A
go{ T /e
,a:'?’
60 - ﬁ*ﬁﬂ'ﬁj - T19BA +31B A
W
40 - _+12B A
20 _+11AA
0 r
2012 2017
DHEMM - SFOEZER  OHEEES
=B EE = BONCEIKERBER
OYFERED P N:J:

R ERNEFBICEBFEDTUNANEEEL  BREIERBRERI. EE
EHI.TKEELTERADERBEFIZELSOMT,
(WA BAF @A LY KB FER

14



o BAEICETIHE A FEEHEDIRIK [ )

o NENEIS, MWILERBH 2 P ERBTORERISVLDITITRELN

s E A T 87 D EE R 7 i E VIREE NS

ZD1h, 14.4% ERE 4o )
6 -
y
% B (B E-&
||§9§~ &ALk, 1.7% / 5 FEES)
. B (HH)
6'.-'#, : J s . ﬁ%ﬁ%
14.8%
EEAT
/ -

B ®REX
12.3%

BE-FEXIE
% 51%

EIFE-/NFERR,
13.0%

BRET
j/ . M
ICESSEAEES

4.1% 0

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
CE)N—rzaTERER,

GE) 2017810 A B 5 sngE e EL 0
() [ A 580 ) KRB B (P B EE &Y KRR TER

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 15



JNTETRBRICKZAOEMAEREMEZBATIS (RREE]

HFEOAOBMICETHEREN, BRICKSEMOMELEFTEE

(%, %pt)
2.0 -

1.8 -

1.6 -

1.4 -

1.2

1.0

0.8

0.6

0.4

0.2

0.0 4 g

73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47

(H ) Immigration, Refugees and Citizenship Canada &Y KFI#ARF1ERK

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

16



DT ETRBRICEDELBROZITANASIEM I

ATIVRICRI-HFFTREEBERE

(BA)
20 1

18 1

%‘“

W
i\*x% N = yT7EN—
NANNRNNR
SN N \ MBS AN
o o,
N AR

06 07 08 09 10 11 12 13 14 15 16 17 18
TOfth ——EEBREE

(GE1) EHRF )L T—H—(Federal Skilled Worker Program) (&2 PR . #ufiThsi. BIREEMIT D, 77X/ \—(Caregiver Program) (341 'R OS5 E ., [EEE DH
EEITABEICREIAIADEOOBERETOY S L, M$ER (provincial nominee program) EIX M BN D FETHIE=—X(CE&>I=-AMZHBEOE%E
TEETIBRBHEINIIL,

(GX2)2018% [E3QFETDT—H,

() Immigration, Refugees and Citizenship Canada &Y KFIFARF/ERK

BRIV T—h— Mg =7T7FN—

Daiwa Institute of Research Ltd.  Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 17



4. MROFGRNEEHRAROARF

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

18



JBENRFHB OAOBEME

® BINDTZ4% -5 (PB) I, KiEMDHENLFEFHAEELTLELTL
2,

G7HEEDTSAT)—INSUR (— BB G7EEEO#HFIE (—REERT)

(GDPLL, %) (GDPLL. %) o r—
6 - 7 B [E =Ry
6 ——TSVR —e—ABT
4 - e F 5
2 4
0 i
-2
-4
_6 4
= H K b NE|
-g | —*—%EE =Ry
—JSVR =457 -1 -
10 | =—h7r5 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

(%) OECDAYEHE L TL B General government underlying primary balances.
(2 Ffr) OECD "Economic Outlook, November 2018" & U KFN#ARF/E R

(A7) OECD "Economic Outlook, November 2018"&bY KFIFARFERK

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 19



o BRESRS 3R TEHKE

o EMBELZAYPMZIMNLEA=R, JOAOAN—ZAOWTNTRTSH.
BEGEERSEEPMNLKE S,

G7 &5 E O B PR # 7% & (— M)

(GDPLE. %)

140 -

120 ~

100 ~

80 -

60 -

40 -

20 -

0

= H K =% F
= R [F] =LAy
—DTUR =BT
= F 5

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

(H{FT) OECD “Economic Outlook, November 2018” &\ AR RFE AL

[BAEx]

G7 & E O B #EB RS (—BRIKRAT)

(GDPLL, %)

250 1 FeomB & = XE
a5 E kA
——DJSVR  =e=AB)T

200 7| ——phrH

150

50 -

(K FR) OECD “Economic Outlook, November 2018 &Y K FN#ARF4E Ak

o

100 +

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

20



« AR ThROEFMBICETSHE (2018%F7H)

[BAEx]

TEAMBER EMRENEXHEH2018) TRENANEOHER2{LAR
o BEBELMBES(ICERICE A, 2025FFENOE - h7FeGHEP BRFL

2B,

o RKICRBERENHNGD PLLOREMELSITITZEIEYT C L2857 3,

- 15 O BA BUR X -5 ) A RER®

(GDP
e, %)

0.5 -

0.0

-0.5 A

-1.0 -

-1.5 A

-2.0 -

-2.5 A

-3.0 -

-3.5 -

—o—REEHRT—R

0.3

- N—RFA(IT—R

-2.8

-2.9

16 17 18 19 20 21 22 23 24

25

e

26 27

()

(AT REM T RADEFA BRI S E 1 (20185 7R

98) KYRFHHERK

(GDP
L. %)

0.0

-1.0

-5.0 -

—— A RERT—R

——R—RSAF—R

4243

16 17 18 19 20 21 22 23 24 25 26 27
(FE)

(HFT) NERT R RAORFHBIE T HHE 1 (201857 A

98) KYKRFNHHHERL

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

195

(GDP
tE. %)
89.2
190 - 188.7 186.9

185 -

180 -

175 -

170 -

165 -

160 -

155 -

150

180.3 179.8

—— R RERT—X

- R—XS(—R

16 17 18 19 20 21 22 23 24 25 26 27
(FE)

157.1

(HFT) AT R OEFHRICET S E ] (201857 A

98) LY RFHEHFE R

21



HERRBHEORAREL (3]

(GEF) 188.5~190.3 188.2~190.0
. (23.8~24.1%) (23.8~24.0%)

- o R

9.4 (1.2%) | 9.4 (1.2%) ng%;;

13.1(1.7%) [13.1(1.7%) | &EPE

= ™

140.4~140.8 140.2~140.6 emier | boame) | Ik

,° ” (21.7~21.8%) (21.7~21.8%) o ' ’ +1.23kM

P (+0.2%pt)

[ ZFMith ] 351593, - 7.7(1.2%) | 7.7 (1.2%) -

| ’ (21.5%) 10.0 (1.5%) | 10.0 (1.5%) D3 | @er [ = R

FEL-FABT g-;:i-i:: 14.6 (2.3%) | 15.3 (2.4%) (8.6%) (84%) | 7a16%m

| ) 10-7(1.9%1 @:701 | @:685 |41 6%m

i+ & — D:487 | ®:47.8 (89%) | (8.7%) | ( 40.2%pt)

| s (7.5%) (7.4%) ~ -
7 (i%} 2):48.3 @:47.4
E= ﬁ : (7.5%) (7.3%)

73.2 73.2
‘ T £ J 56.7 59.9 59.9 (9.3%) (9.3%)
(10.1%) (9.3%) (9.3%)
(BKEE) GTE~—X) (HREE) GGTB~—RX)
20184 & 20254 [ 20404 &
(GDP 564.3JkF) (GDP 645.6 k) (GDP 790.6Jk )

GE1) ( )AIEHGDPH., EETEMOBUEIIDVT2EYDEEESLWTHEYBHRIZIELH D,

(¥2) TRKBEIL, ER-TEI—CR0EFOMAKRER CREIICHELBE. [HEA—RIF. EROEESNERUESEERLEEL
SHEL MEFE7TMNERBRERTEZEMLLIES,

CE)YRBFEDRMRIER—RTA 47— X (20284 [ LARE (& F B 26 5 BABUREE 7 — XF) .
(HAD NEER-NER-MHHE-EEFBE2040F2RIFA-HEREDFERRREL GEEROFRH) 1 (201855A8218)

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

22



s AAERESEORAREL

[BAEx]

(JkM)
185.9~187.7 185.5~187.3
_ -~ (23.5~23.7%) (23.5~23.7%)
139.2~139.6 139.0~139.4 ~
(21.6%)  (21.5~21.6%) 79.6~80.4 | 79.5~80.3
Pl (10.1 (10.1
117.2 e ~10.2%) ~10.2%)
- -
(20.8%) -~
57.8~58.0 ] 57.8~58.0
(9.0%) (9.0%)
46.9
[ /N % ‘ (8.3%)
106.3 106.1
~107.3 ~107.0
~ ~ (13.4 (13.4
srs 70.2 81.3~816 ] 81.2~81.4
[ RIEEH ‘ (12.4%) (12.6%) (12.6%) ~13.6%) | ~13.5%)
(BKIEE) (BtEA—R) (BRKIEE) (BHEAN—R)
20184 & 20254 & 20404 [E
(GDP 564.3JkM) (GDP 645.6JkM) {GDP 790.63kF)

G£1) ( )AIExXcDPE., EREEMDBURIIOVT2HRYDREZSVTEYRIBERICIENHS.

((X2) WBTLOER. FEFWEORIKFRAFICEILILOTHD,

(F3) MRREBEFIT. EFE-NMEY - ERORTORMARRZECEBENICHELEZGS . HERA—X )T EREIHEERBERUVEIRERTNEEL

EHEL. MEEIEETHNERESEEERARLL-EE.
GE)RBFDORRIER—RASA U5 —X (2028F E LI X FER 26 F ARSIy —XF)

(HFT) NEER - RER M54 - BEEFBAET20405 2 RIFA-H2REOFRREL GEROFRHM) 1(20185F5H21H)

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.



o ASRREBPOLR (HSFREHEREDDEM) (%)

o RtHLERLUSRRH[EOLFICHEL TS,

RETDE R - RIRH Z L0 it R D EEB - R L

(GDPLL. %)

(GDPLE. %) 8
8 -

7 .
7 -

WM 6 -

6

5 .
5
4 - 06000 :oooow 4 -
3 'oof 3
2 —o— 3t 2RI EA A BB 2 o=t R REHEETEES
1 S ML - 1 == RECENII--EATSE
0 T T T T T T T T T 0 T T T T T T T T T
70 75 8 8 9 95 00 05 10 15 70 75 80 8 90 95 00 05 10 15

(GX) 70-794E EEIZ68SNA. 80-934E FE (X93SNA. 944F FE LIFE (F08SNAD H %, (FE)

3 — — ix | 3 (EE)
GE) 70-794E E 1£68SNA. 80-934E [ [X93SNA. 944F FE LIFE (F08SNAD £ # () PR T AR S 5 | ) K T B 5 B

(HFT) RERTE REFEE &Y KRR HER

Daiwa Institute of Besearch Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 24



[BAEx]

o A O RERMEET

o FHRSGDPLZRESEILDHICUELNZWEIES. HERIEHTKE,

B 3 2 B &) LB (— A BUA)

EHEEEGDPLERESE A=-OICHELPBOHREIZ(E- H5)

PB(3®GDPL:)

(GDPLL, %)

~9.1

0% 1 e S -| [HmmE—
o N S —
I. 6 ]
6.26%~7.19%
2010 2020 2030 2040 2050 2060 47
% & (HGDPLL) (%) 2.1
2 1.2 1.2 1.1
0.6 0.5
0 _
SN KAy ARAY TR AR)F7  AUI-TY E[E

GE) BRIZOVWTIFRITHIEZFHRELI=EDO T, [EE£ BRI (14F6 A) DERETY—X
0% IZEf T 55/ 9— ORFIMRE AV B EOHIE, BARIX2020FER A, FUNEE(E
2019 BF R W BRI N ENS (RGDPLL) . 58SV E B9 5 /R B (LB T B & Debt
2010 2020 2030 2040 2050 2060 Sustainability Monitor 2017, BXJ1 2 B £ The 2015 Ageing Report],
(FEE) () MBI ESESLUBHESREER I HAROHBICET 3 EHH (KETHR)

GE) 5557128 1FBEBIZ . 206048 LU EEB BN CDPHARES LS (201854736 H) LY AT ERL
ESITINHK M ELE1To1=158 DPBXIGDPLE R UME 755 = <t GDPLL . BRI IR

XREETHOELMGE,
(HFD) B HEFESEIMBFHESIHIEMHOAEOMKIZE I SR
(BRETHR) 1 (20184F4 H6R)

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 25



o BURHE 55

= % 18 0) il e

[BAEx]

® HIRHAKRSBIRI A LN, BAARELETIEIRAL Lo TS HHEM

HdHD,

BB 7 GDPLEHY90% % B A 1= S E TN 26E 41

Higher REAL INTEREST RATES

Lower REAL INTEREST RATES

Belgium, 1920-1926
Netherlands, 1932-1954

Interesi rates about the same

Higher GROWTH

UK, 15301565 ]

Belgium, 1982-2005
Canada, 1992-]999
France, 18801905
Greece, 1845-1883
Greece, 1887-1913
Greece, 1928-1939

Australia, 1945-1950(-0.1/-7.3)
U.S., 19441949
France, 19201945
Japan, 1995-2012

Inierest rates aboul the same

Greece, 1993-2011
Ireland, 19831993
[taly, 1881-1904
Italy, 1917-1936
[taly, 19401944
Italy, 1988-2011

Lower GROWTLH

Canada, 1944-1950
Netherlands, 1886-1898
New Zealand, 1881-1951
UK, 19171964

Netherlands, 1816-1862
Spain, 1868-1882
Spain, 1896-1909

(K T) Carmen M. Reinhart, Vincent R. Reinhart, and Kenneth S. Rogoff, “Public Debt
Overhangs: Advanced—-Economy Episodes Since 1800”, Journal of Economic
Perspectives—Volume 26, Number 3—Summer 2012, pp.69-86

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

BT RIS 7% i L EKE DR R

(%pt., F )

os HRHERTES X GDP
' L ORIE=104% BAD KA EE RS
GDPLE (20174F) =221%
0011 mEmmL
tHBE \
0.00
20 40 60 80 100 120 140 160 180 200 220
~0.01 REEAL
THBE
-0.02 1
-0.03 i
-0.04

(BB E xTGDPLE. %)

TAL-URBEGDPHRE=83.96—8.18%1 A L7=U)SEEGDP (3 $i{E) +0.06 7xE R ETFEE

(5.37) (-5.52) (3.20)
-0.355% A\ A p & 3 +0.027+ B i {E 75 7% = 5t GDP EE — 0.0001 3% (B fF & 75 7 = Xt GDPLE) 2
(-2.14) (3.38) (-4.12)

Adj.R-squared=0.577, 4> 7 )L =833
GE)T—RIX1970F ~ 20134 (1 A 4 1-YEBEGDPEEEND#20164ET) . OECDEENDS>LRIE(E
DHEN0,EEIRA
() BinR M EEETEARFIXESLEDOM ? IRFBHLAR—r(20185E5H23H)

26



B ]

s BREKXOHRREZMEOBRICRREE S EHUE

® RAMNLWELERET SHICE, HRAPIIZICEI > TAELFEPHEICONTO
BARHREDRERIRT DUENH B,

EHRAMNCR-BFHTOTER HAKEHICEAIAOIAL-YDEBZEEE

(BFEA)

~ =]
(%) B2 s6FEFN EP camkLFuA> o <MBERLFUL> (o)
40 1 12~T6FEFN 20 - - 10 20 - - 10
s7~9§$$n 71~81E£FEN 62~ 66T H,
35 /7~71¢$$1’L 10 - L5 10 - -5
' 57~614E R o o ol Lo
-10 - - -5 -10 - -5
25
-20 - - -10 -20 - - -10
20 - 47 ~51FEEFN -30 - —— - -15 -30 - — - 15
52~56$£E$*L R -ﬁl@i"ﬁﬁ;ﬁ. -EJ@"_X"E%E
II~41FEEFN 32~364EEEN (Z &) (Z&h)
15 RoacFEEN . . . e 0 40| o ey r 20
25~29 30~34 35~39 40~44 45~49 50~54 55~59 (E ) (E#)
(ﬁ%IEﬁA) -50 - - -25 -50 - - -25
CGE)FER=[E - AL B, b BEOCORER SRR REQCORHR K
(£2)2 N EDENT7E . GE) B ESRETNET STORRDENGERT.
(W) BIFE TR AR LY RFNBER (HFD) ALH IS R R O — MO F R ERER T—I[74F Vvl LE 21— FH8EE1S

(BEF126%) . MBEUBREBERMRA) . 201653 . pp.229-265& Y KFFBHER

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved. 27



5. HH 1K) HAFEEH

Daiwa Institute of Research Ltd. Copyright © 2018 Daiwa Institute of Research Ltd. All rights reserved.

28



