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Z OO BRI E LT - 72RIEIO ST IR, DN BURF 3 H 238/ NG L 72880 23R
i@wom%ﬁ%@&i%&%fkﬁmmﬁbk&mﬁﬁ%ﬁ(ﬂ%ﬁewﬂmﬂmrﬁ
JED 6.6%75 2012 FEED 4.4%ITMKTF) 12oWTH, BEIC 2012 F121% 21.0 JkHIC
Tﬁ?b\ﬁﬁgﬁﬁﬁ®mﬁ(m7%m)kﬁ@ﬂ%ﬁuifﬁ?bf%@xﬁﬁﬁﬁ
BEZDEINU EOKEZBIZREEE Bbid, b zliE 2T AT, BF
im&@%%@§§%@%%%ibT@rﬁé’kkb HREFOFEEZGEHL T, £
FRE B IZ DWW TR ENICBIF S 2 HARBNZEI 0 IR > T, 22 fkicmiT CTHEfd 5
ECEBR S ORI 2172 2 & &35,

bOAEH (2013) ROKFRICOWT, HFCERIFZEAT, MEE MRS BORIE AT O iR %1
WTa Ay bazWZIZW, ::c:;ELTﬂ‘Z;ﬁJ‘LiT 7‘_7‘_ L. b\f;f_b\f_nﬂ/w)aaf%}iﬂﬂ%
THILIFTEEEATLE, £, MEIS ETEHEORIIFT D HDOTT,



X 1-2

22%
21%
20%
19%
18%

17%

16% -

ki (2013) DOYFROBOF K H O Hig@ L

2009

(65 T A =< )

—1.35

1.85

=N MO~ MOWO—T~NMOO LW
T AANNDHNDITITOLO OO0 0HDO
[cNoNoNololololololololo oo oS
AN AN AN AN AdNANANANANANANANANANN

2.03

%2 ORESICE L TIE, Al (2013) Tid, EEMAREHERROK S MEHAROE
HRRR L & 2, HEERMARBELEWET S 2 L THARDEEICORN D RE2 W LT,
YA SSEFOREZERT & LI, BN 25 JAFRLEIE S TRk 50 42, R T BARTZ1) @
T THAESRZ 2 1CEE L, EFRGFTOEKE R L) A v =V a2 tohics
STz, Flo, YHFFEFTRISE O ZATHISH A AR S RSB R 25 O 5083 M BGER &%
O NRIRT 24Kk ZES T, ADBD 2 EERRE - AASMEE LTRY EFTns
2, — 5T, BEMBEL LT, BroHAERIFTIEEVORLIIAGNDI DD, WE
7220 ARDO AR T2 TR YD . AR RIZRDERWVIRIEBS 2 b5,
F7m. HAEROREICHED L7 T2 AR = —F 0 Cl. KB 2D 7Ab3 58  E i X
NTWns (K1) . b DELX ODFAERERITHR Dl 2 OREK DY MEZ2FwmT 5 Z
CIIEFRORENEZBAZTEBY ., 22 THEROLRWVA, AR TIIARIZBNTTZ 7 ARLA
=T VIR AAL R PR MR LT A OB AR OV T L ETT 5,

2 ERE264E2 A 24 HOH 3 EIFEESICHB W CIRE S REIEE Tk, TEAMEZE X HE WG

TEoME LT,

TRV AR E N R 2R (AN

HARRE B I3AME/ N L. B BT

LTWS HREMEDS @\, 2O XD RARKGBEZLEZ DD D@EMmE 7o, | £ LTWVD,



#1 FEEOZFKRBGE v 7T ARIE Ay %t4 BGDPE. (2007)

75 A =T |RA Y HA

FHRBUR R G 3. 00% 3. 35% 1. 88% 0.79%
(1) EREHEaA ML (FEFY) 1. 03% 0. 75% 0. 80% 0. 30%
(2) B L BROMmAL 1.51% 2. 40% 0. 65% 0. 46%
(2) —1 HEBRRIKERSS 0. 30% 0.67% 0. 26% 0.13%
(2) —2 RE - BREHEE 1. 21% 1. 73% 0. 39% 0.33%
(3) Zofth 0. 45% 0. 20% 0. 43% 0. 03%

(HFT) B TAnEAIEE Do) (HFIEARTGIES, 2013448 )

53 OFEICBI LTI, ki (2013) Tik, BFEAE@E O N Do @A HERHI O T
2020 4= FE TICHAERNEE T2 & W ) Fite TAOHEFH 24T > TV 223, 2011 4F, 2012 4
DOHAZRIT 1.39, 141 TH Y, HAERN 1.6 £ THIET L EAHEGORHE (1.45, 1.48)
T5 FEl>TWD, ZD7=, AfETlE, 2030 4 F TICHAERNEIE TS LW 9 FiRIC
EHELTAOHEFAZOVE L2 BT, BUFKHORSRHEGH 2175 2 L 275,

AfE i, FiRo Xk oz, At (2013) @ 3 SORBEAIC DWW THER S LR 6, )
@T%ﬁﬁAD%#®T\&ﬁimwﬁﬁﬁﬂkﬂﬂﬁ@ﬁﬁmowf%ﬁ%ﬁ5oK%
®%ﬁi EP. BOHEHNITBWT, oo HAEREEORHR CADOBH#HEZITIE LD

. BHEEHRER A E 2 - E ﬁﬁﬁﬁ#@ﬁﬁb%¢¢(%3@%%ﬁA®ﬂﬁ) R
K\%mm BWTBIN L Z X5 L CARERmEICEH D IR> 72 BT, SBIVEI KO VEiC
BWT, HIHI _ibb\'CTFEEI/f:AAJ\éaf_V)Ekﬁ?fith (RRE R - i) & HW T,
Broda and Weinstein (2005) } QML (2009,1) @ 2 SO FiEE AW CTREED BT X H D
FERHEGE 21T 9 (BB 1 ORES~OXML) o 7o, HVHEICIIMBFRESBIZ O T H 5
W17 o5, BVIENZBWTIE, BVEHOSHI D TR R TR AZBIN LT, MBUE A
IZOWTHEEEZITY (2 OMEE~OXIS) . FHVIFEITIL, Afox & kI
FREEIZOWTHEEET 5,

. fFkADDOHEE

Jbidi (2013) Tik. JBAEGEE O AT (AR 1.35) | &Rt (Rl 1.60) & &b
12, 2020 F-FE TITHAESRN 1.85, 2.03 L7255 E ORRA O ZHE L CTotrz1T- 72,
L L s, BEICiling- X 51, 2012 EOHARIT 1.41 12T, Bt 4RO

WE 4 Tidievn, 5% D AL RICAKIIIZRED 32 L Th, 2020 4F £ Tlz, H4E

ﬂL%%ﬁD3J§<:&@%ka%2%M6O%_T\K$1H265®ﬁﬁ%ﬁ%
WM& LBRIRT 28k ZESICHNEFNOIRE SN ZEENORE A OHEEHIAbYE
T, 2030 FFE CICHARNEIET 5 Z & ZRHEICRO TAOOFHER 21TV, 2 EB



FFS DR HEE WA Z 2 235, FDOFE, 2030 FED AT 1.60, 1.85, 2.07 &3
5 (K2-1) o 2071 ZFHADONAZZENNSEDLEAERTH D,

X2-1 HAEROFHE
22 — A
(A=)
1 £i7(1.35)

...... B A
=7.(1.60)

— AT
fir(207)

Alal HEE
1.2 H7.(1.85)

— 5
(1.60)

ZOMAERERIC, BAFBENARK L TODEBT -2 2T, NOOHEFHEEIT
I L. BADKROEESERAD A5END 64 A L) OHEBIEE 2-2 LUK 2-3 DL H
272 %, HATRD 2.07 D7 —ATH 2080 FEREF-F TADDORD TR 25, ~ 27 2 ki
2o T XY \EERAFEFE A 11X 2040 FFUITITHREIC BRI M 250, 2050 FARE% AT
AT D,



X2-2 FADOORMEL

e [E /= 255 [ 22
(FN) e
140,000 e
7.(1.35)
......... T2 A S
120,000 =(1.60)
100,000 milEl &AL
(1.85)
80,000 -
......... —H"ﬁlﬁl ﬁ%{j
(2.03)
60,000 g
\\\\-——e@%m
40,000 (1.60)
20,000 AEl EBEAL
(1.85)
0 A ~N e
CONDLTOONDEO ©N®ZO © =50 HEE
T A AN NS TOOON~NTT~~00 008 OO0
OCO0OO0O0O0000A000O00d —— (2.07)
AN AN AN AN AN AN AN ANANANANANANANANN
2-3 AFEFEADDORBL  —jmyme
(TA) (4D
90,000 17.(1.35)
L e A S
80,000 \ =7(1.60)
70,000 <. HilE B
60,000 s (1.85)
50,000 NG e Bl AL
40,000 (2.03)
30,000 _(’j\g) G
20,000
Al HEEAL
10,000 (1.85)
0 —— 4l A
CONDNITOONRNRILTO O©ON®XRIT O © = =REYITA
T AN ANNTETTOOON~SN~N00 00 OO0
OO0 O000000000O0O 3 —— (2.07)
[aN I o NI o N N o NI o N BN o N BN o N IR o N BN o N BN o N BN o N BN o N AN o N BN o NI o N I o NI o N

&5z, A (2013) OJFIEICEIL T, AEFEFER A O S HEE O S8R 2n 57 @ A FENE D
O 2%) M TEEREREER L TARD L (K2-4, F2) | HAESRN 2.07 20
BT 25 7 —ATIL, 2030 FARDRBFRE RO S DaiE ORERER L 0 IEL & 70D
H DD, 2040 FACLIEORA R RIIREBOICEIETHZ L RAARATEND,



- X2-4 WEEMRERORMEL A

(BED
{37.(1.35)
JEA T B
=ir.(1.60)

2.0%

AiflEl A AL

1.5% (1.85)

L
1.0%
B
0.5%
eErt VA
0.0% e
’ eER=iva

2 AR (NOZEFEH) OHEFHHER
) R R R R 1.35%100 & L 7= Fooig i kit
2012-2030 2030-2060 2060-2110 2030 2060 2110

1.35 1.05% 0.6% 0.5%| 100.0 100 100
1.60 1.06% 0. 8% 1. 1%| 100.2 109 144
1.85 1.06% 1. 1% 1.6%| 100.2 116 195
2.03 1.06% 1.2% 1.9%| 100.2 123 248
Next11 (GS) 1. 0% 0. 6%
OECD (2012) 1.2% 1. 4%

bR (2013) D4y Hrfs F
S EBERFRRER 1.35%100 & L 7= Dk K i

2011-2030 2030-2060 2060-2110 2030 2060 2110
1. 35 1. 04% 0.6% 0.5% 100. 0 100 100
1. 60 1.07% 0. 9% 1.1% 100. 5 111 147
1. 85 1. 10% 1. 2% 1.6% 101.0 122 208
2.03 1.12% 1.4% 1.9% 101. 4 131 262

WIZ, B HNCIRA 7252 5- 2. 5 65 A Lo AR HD 281G (LU, &k
L)) hbH e HAESRN 207 IZEIET 57— A T 2040 FR702 6 2070 FRITHT
TEEMERITAIENC AR TRK 1.5% KA o MEEE E 5728, B 27% R F TR
T ENERTED, B THADELII, Filll (AR O4HTIZIs1T % Broda and



Weinstein DFRETEZ 5L 1.5%KRA > FOEELRD I, BIEMICEF %
0.5% (X1Z0.79%) RA v MEEBMEES Z L2250, HAERDEEOENICHES
MBI 72 BT 2 T ERE 2D TR,

M2-5 i R0 Kig L

499 —Eﬁi%@bfé\
” - — (4E)
jéﬁ el fi7.(1.35)

a9k A JEL A
3% / #(7(1.60)

37%
36%
35%
34% -
33% -
32%
31%
30%
29%
28%
27%
26%
25%
24%
23% -

HillEl B E AL
(1.85)

......... HiE A
(2.03)

S
(1.60)

Al AL
(1.85)

G 15 A
(2.07)

L. BURSCH O AR ifE ~ D RSy

AT, 1 ORER, T7bb, BINXHORSHIEORE L2175, dLi (2013)
TiX, e, B, MR D 65 U Lofaf & 65 il B, T LS OB %
FANT 65 AT S & LT L7, AT, HRSFHOFEZEN L TR T 54
MR R D EBEZ ONDBUN I AZRAT, ThEa&FmBE I T5Z L &7 5,

U ORI 53T 2 124 9~ 5 WIS 3810 A RS FH O T4 6T E & LTIk, PRk 17
FEER - ERRFEMEBCREE, 85 - B (2010) | HEE - B - AL (2009) 7R ERDH
T Hb, ZHHITEEIZ SNA DBUNKHOX3IZH > THE 2V TT, LD OB
H 2 FEHAA 2 E N B FRERAE OFEmB] O HH OZ 28I 2 &k 2 VW CaOfid LT
%o LINL7eNS, 2ENEEEEFEILD  ECEAR oS THY . LT L +50
(AR OB IR Z TR L TS SRS 2N EEZ b5, £, HEEERHAITH
GR—=ADGHTTHY | ZIEOXNRELT L HIC KB L TWRWREEERSH D, &5



(CAETEREC R TG 2 LORE ~OfafT 2 T+ oKL TTE T RN e bE2bND,
DI, AT, KB 2 L ER LSO, SNADBUNHE D & X0 KEEY 22X55
T, PORET DEME DN RNNGE XA FE THEICZE 2T TWD EEXT, Fin
MO— NGV B XHEFH T 52 & & d 5,

BARNZIE, UTOFIEIZEVIEEZITS, 5. HEIORKN G I3 O EHRRE A
A VT 2012 FRE & 3%, 2012 AR EE D BUR S TSR DR 71ETIE 179.8 JEH
(x4 B GDP k. 38.0%) & 72575, IMF (2013) IZADHE TEALE « BISHHKICH4 A
GDP L 2% MEH &SR TWAH DL LT, ZD45&22E LW TH 1703 Jk (k4 B GDP Lt
36.0%) EHEFORKFNEET D (F 3) . XMHEBIL, thaREHE LT, F48, EE,
S, RS, EIRGGE, LB T 2o REHICK S L, AR RELSA O
E LT, BE. AWEAREN., TOMICHET D, sl - BEKRORE L, £ ofh
FEEREESCH, AMEARERK, TOMIZHIVIED Z & 2T 5,

3 BN OIEHE & &% (+EmM)
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Ba 567 567 0. 1%
ETE AR 4, 161 4, 161 0. 9%
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Z DA D FE 2 PR S H 6, 394 5, 434 1. 1%
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2,500

2,000

1,500

1,000

500

0.8
0.6
0.4
0.2

IV. Broda and Weinstein O FyE% W 7= B S H OB #HEG

ATk, FNEH CHE SN ZHEICHESO TR % 65 bl B & 65 mkAdm L i
T, INHEMRADTERL T, 65l E— AY7=0 X H & 65 ik — AH7-0 X

Vi EDERRZIEMRICHET S Z L3R | BEZORSROKBMIT, BECRE > TV 54K
F (w7 afEFEATA BRMBERE O A T 1A FE) AR OHSMRELFETYY T ons
REMEZ S < X 3—2 Ol DR AK IR T 2 3 FH O RERORGHT AT AR & 72
STND ZEFIIHEPLETH D,
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HAFHE L, ZhzoifEs LT, Brodaand Weinstein (2005) DOFiEA W T, ko
&5t H 95, — AN 0 BUfF K H X, 65 il BiX 2,808 1. 65 iAi 1% 866
THERD B, B, MEOHE 65wl 3 & LRTEIO FIEIC K DfEHRICH~
T, 65 A EXXHNKRIBIZKRELS 2o TN D,

F4-1 — ANH) SHOFHREMR

— NM 70 BUF R (TH) A (F— AM4729 4 HGDP )
0-64 65— 0-64 65- 7=

i =] 1,019 2,270 | Rij=El 0.275 0.612 0.338

2 [|] 866 2,808 | & Al 0.234 0.758  0.524

ARG TIE, RIS 72 BUR S OB 7 R EAT Rl &[RRI, AR — AN YS7=0 4 B
GDP R CTHEMT 5°, — ANM72 04 H GDP i ERTEM+ 5 Z L%, BUF K HIHT
HEROFEOFFHMEEN 1 TH 5 2 &, XIFBUF X HICEEAKEOR L (Eodk#)
DREREND Z EEEERT D, FBlO— NYS7-0 BUF XA — AN 470 4 H GDP i &
RO U CRERO B X H 2 #5925 2 & T, ANO#ERO &E bR (Age Effect) % A
HZENTEDS, B, (1) F@WmBo— AN 0 XHB TR TOERME CRFETH 545
Ay Q) FlO— NET2 0 ZHR R > TH NAEA—ETH 256, BUFKHO
x4 H GDP LIXHIZ—E & 72 5.

Broda and Weinstein D F{E TREORO BN S OXf4 B GDP a7t H 4 5T T D & 9
CEBTE D, ~ AMVBURSKH GF—~ AM720 4 H GDP k) DETH S 0.524 121>
TRl OMERITA BRI L T 2 & & D,

EXP _ 65 BELLL A7 ) BRI * 65 SELLEA LT | 65 BERil A 2472 b BORF ]
GDP ~ GDP GDP

_65ﬁﬂi*A%tﬁﬁ%ﬁﬁ&65ﬁﬂiﬂﬂ+65ﬁ%ﬁfA§tﬁﬂﬁfﬁ

— A 247 0GDP A — AN 247 DGDP
X6&ﬁ%ﬁxﬂ
AT

* OFEREAERT, L (2013) SRR, FUHTROEZL IS, TNEROHFAODOT
T, AEFEFE A O OMORIZHEAELEOMUE Q%) 22 TH5, £/, GDP T 7L —4 Lk
HRIMEAOZDIzE e LB <,

° NDRERL D &L 2h B (Age Effect) 1%, EMER N LT D565, RN RE L 25
NREDLDLDTHD, B, NAEROEEREIREIZ. OFmEOXH & HEEDIHDOENK
EWEE, OFEEROEEH (FEbE < ) 138, @ (BEZYEREIZ EEESI
EEDO— NG VBN XHNPREL 72 5720) FlDRABREMNL THIFE, RELRHMEPNH
5o
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= 0.758 X E#p/LF+ 0.234 % (1 — F#/LF) = 0.234 + 0.524 * Eh1LF

K4-1 B&WET /WVIZRIT 5 Elinfb & BU X H o B34

45%
43%
41%
39%
37%
35%
33%
31%
29%
27%
25%

ToUQmRY SEXMIE

~

£ R

A —

pd | A\

A\ N\
/J/

AiflE HE R
ft % 0.338

A y=0.5869x + 0.2237
734/_ R2=0.7147

8% 12% 16% 20% 24% 28% 32%

rilnfEE (65 LA DEIS)

36% 40%

(1) =

FEEICBI XHOHEB 2 A THRD L, 42125 D X D12, BITD 36% 705 HAERN
135 D7 —ATIL45%IZE THINT 5, SEIOHEFHI Y-, AR AL 2 8 (HAERED
[E% 10 F LT E ROBUFXHOBL 2 AT L2 L) ThoHH, HAEFROLER
ICL B (X 4-4) 1%, SOICBINXHOEL 28T LchaohE (K4-3) 12T
DI MW THLHZ ERATEND,
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45%

44%

43%

42% -

41% -

40%

39% -

38%

37%

36% +

35%

X4-2 B&WODFiEIZ LD
BORF 32 H O HEZ 5 5

45%

44%

43%

42%

41%

40%

39%

38%

37%

36%

35%

— —HiE

........

HH
1.35
GG
e
1.60
GIE]
e
1.85
GGl

D
2.03

- UN

m]
1.60

A
H
1.85

CHTA

H
2.07

Mi-3 5 b, HARETORE
P S —
7
)
lf.-..h
o , P2 02 o
I:f-.l
[
G
&-C: ...\',” .......
£ W\
/ ...}.. ........
—
H
|
AN AN AN AN AN AN NN
—TANTOOO~N0H”DO —
[cNeoNoloNoloNoNoNe R T
A AN AN ANANANANANNANN

WIZ, EREOBIFSHOHERTD 5 HHARN 135 I £ 57— ADRR A& OHE

B fRE9 5, Broda and Weinstein O F1ETIXEB] O X HIZFHE SN R2W =D, BITD4
FEXH D 65 At K H M TN 65 mLL E I 5 A EIE RS % G [E U L& 2 TRAEIZEF

HA1T9, BlziE. 2012 FEE OELSKBFTIT 65 MRl K H D 6.8%. 65 Ll 3 H D

51.9% CThH VD, ZOHERPEHRLEDLRWVEEX TREROESIHOWRE 25, £D

FERIT. K44, £420851070D, A XHOKEE 5D DHHE4, ERE, IT#ERK
XL HOTW D (19.3%—29.2%) . 3 BFLSANADO T, I T DR LS
T35 (16.8%—157%) .
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18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

X4-4 K LHIEHOHER (B&RWD HA #1350 7 — R)

s -
/ — R R
THTHET
/
e e 2 DAL R
< s
LS )
—
e — EHE
N~
k NS
T ——
N R N R T oMb
QRERILALAIIIILLILRIRRIRKKLILIIS
% 4-2 B HER OHERE BV DOHAER 1.35 DAr—2R)
2012 2040 2070 2110
EEXIN 36.0%  42.2%  44.6%  44.9%
4 10.7% 15.2%  16.9%  17.1%
[ % 6. 8% 8. 5% 9. 1% 9. 2%
ik 1.8% 2. 6% 2. 9% 3. 0%
B 0. 1% 0. 2% 0. 2% 0. 2%
TS PR E 0. 9% 1. 0% 1. 0% 1. 0%
T TE T 1. 3% 1. 1% 1. 0% 1. 0%
E DAk PR PR S HY 1. 1% 1. 0% 0. 9% 0. 9%
MEHBE 1. 3% 1. 1% 1. 0% 1. 0%
HEHRE 1. 3% 1. 1% 1. 0% 1. 0%
mEBE 0. 6% 0. 5% 0. 5% 0. 4%
AN FREE 2. 9% 2. 9% 2. 9% 2. 9%
= DO 3 H 7.3% 7.3% 7. 3% 7. 3%
R - I - e 19.3%  26.2% 28.9%  29.2%
377 By LAk 16.8% 16.0% 15.7%  15.7%
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bR & BN S O %4 H GDP L OFEBIRAMRIZ A EID 44T Tld 0524 720 | 2
WED LY RTHD 0587 (1240 < . BIEIOBIF S HOHEEHFERIT®ED F Lo FailEd
FEAM L CHER L CWe R E D B bvd (K 4-1) , — 5T, KMa4, Ra21ZH6ND
L, FEPKRIEITIINT 5 2 DB XHOMOEZTIA L TWD25, 2 OFfERIZ R
12 R ROV 16 - EOE CHA S N6 E BEREEOWMA T4 K, ~ 7 afkiF A
T A NI, FeIFaMER OS] BT OfREREZKBL TWRvy, o7, KREITXE
D TEICEA, EIR, RIS OV TR B BRI A B F 2 CEUN S ORRHERT 217 9,

V. Kitaura 27 /U2 L D BN S H O R HAHERT & I BCR B o 5547
V — 1. Kitaura &7 L D RIS

ARECIEEBF O BEHER Y4 72 > CORMESRME 23T 5, KHEEOZHIT., K4
FEDAERRB]— NG 7= 0 BRI A FREO N EZELZLOEAR L TR L, Znb0%
HHOXHZREFH L2 bONBFXHO%EE 725,

I H OAER— NS 720 ST, EBARIZ— A2 4 H GDP Ot VR T
Do BISME, FalBIaTH L5, FEOFRBELITEE LR GGEEEEOMU=R
2%) | FEOBEEER & B IImAM LR TEMT 5,

A, BRI, L, Ll (2013) EEERIC, HIEERABE L CHERH 21T 0. AR
~ 7 ufEE AT A FHEZEE X Toth&17 5, £z, HEEWM ELFROGDPT 7 L
—Z D EFASAT A% 048% L UTHEMT 5, ERIE, HiinESRR & @FRSGED R &
BE L., M, FIHED LAZR, EGCE R 2K AT,

BHEIZOWTIE, FIHZHBEIIFELZWVWL O L L, BE 1R T HOBERA S & B
LA, 30 EBRITHRN IR T T 26D LT 5,

V — 2. Kitaura B 5 012 X 5 BUR SZ H O HEEHRE 5

HIETOREE D T CEBINF O RHEGT 2175 &, fERITXN 5-1 0@ v TH 5, milElD5y
Wit L o, ZoOF F TIRRE 227~ , HAEFRN 1.35 & 2.07 D/ — 2O T,
SBUN S, 65 A X . 65 kA BB % 2012 4EFEED & OHEANME % [X] 5-2 |27~
L7z,

7

HIEER QML A6l (2013) | JbE (2009, 2) . dbE (2009, 3) ZExs IV, EE
WA NS ICEET A ERES IO W T F N T 2—1. (11X 2—2 25,
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HIAEZRDS 1.35 O — ATl AEIOHEFHRERIT, ARl T, RouOM O A 55
B —FHT, 2080 FZAMDL LV MFOD L DI >TWDHN, KE 2T
NERICTH D, EILDHORGEL 2B HIX, D boERIZLY | HELES it %af
RBENHDT L2 LICX D, BEHIICIE, 655l EXH T, Elg O Z2me L
s, EEMERNS L VB BTN D, — T EEKIRERD 65 mich| & k
fEﬂéﬂ%@ﬁﬁﬁﬁ@mwiﬁﬁ@kD%éﬂ&%mLiDﬁT?éﬂﬁ(MT\9
TALRIEE VWD) Ik Y. 65 AR HITRIEIOHER L LIRENAKE o T DS,
BORF S AR IT . 65 kL S oo B INIE 23 65 kA S H o iE 2 BEl v | ffiE & 0 it
4 A GDP Ll T 0.4% KA v FRER S RONTW D,

HAEZRDS 2.07 O —ZAOBUFCHIE, mifEl (AR 2.03) ITHT, DF0ITExno
OMNGG L 72 5705, 2030 4E Z A2 13iHs L, 2040 4EfIC604 B GDP H T 1.2% 7K1 & b
FEEE B[Rl 57254, 2080 RIS OY, HiHERTAS TIEIYD | A 1.1% 81 > MEEHON
INEL 72D, RITOMBONTHNDIE, 1.35 D7 — R L [FRRIZD FALDOERICEI A D TH

—J5C, 2040 FIZMT THHEFFOMONEE D 01F, HARORIEN ALV &I
b Z EIZ LD EIEED EFOREBIZIY 65 EXXHOMONIES 25 & LB
LA 65 MR B 1 A CHER 21T o 72 2 21 L 0 HAEROEIEIC L 2 HE BTt
B TREOHEMMMAFRIRFIZEAET D Z D, SRIOHERFOBUM X HIE 2040 F 217 1T T
HIIE A KR & < 22 %, D%, BIENCERT, 65 mll B HITHmE /&L 20 |
65 ik A X TR/ NS 72D, ST, BRI HAERE 2,03 005 2.07 1251 E
T2 SA2E D Bl LRI T RiE D 28% 064 EE 27%) 2LV, FilENZHE~RT,
LN RS 65 R LA A1 &2 & 0 B4 2 F1anc, D 1Abh A 65 miA X A& L 0 By
MEEDFENZENEZIUEN T Z E I L D, BUFKH2ER T, 2110 M T, 65
ik CA_E S H O SEIIE O 23 0 . BUR S OBEIMEIZATE LV 1.1% KA > MR/ S
TpoTWA,

. WA 135 D — I AOEZEE L TUVWRUW=%, Brada and Weinstein DO P 7 Tl A AL
DOEAGIZ—E LR CHUF X H OXI4 B GDP L& S 5720, 4RI 2012 4R D 65 kA X
HOKHEZRIRI LV /NS <E LTEY (2012 FEEOXx4 H GDP LT, HilElX 20.9%., 4 lEli
17.7%) . AEIOWMED FIZ/INEL 2B 1E I NHEKRTH S, LHLARNE, H Kitaura BIEF L
T, L VAR Z M B L &b, RIEEREZRE X 25 DR L e
DOF| EFHEIZL Y, /%\IEW)?E%@?@Z/}“FE@%#HUIEJ: DRELRoTND,
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13%
12%
1%
10%
9%
8%
7%
6%
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4%
3%

2%
1% 7

0%
-1%

X5-1 Kitaura®f €5 /L OB O%I4 B GDPE OH:R

44%
43% /7 Kitaura1.35
42% —_—— T " — =i
/ Kitaura1.60
41% 7\ — —
Kitaura1.85
40% 7 N = .
// \ — — — — HIJIEI
39% = Kitaura2.03
I~ ~ .
N\ — FiKitaura
38% 1.60
N\
37% ‘\ —— #Kitaura
1.85
36% / S
0 / ~—— HiKitaura
2.07
35% - B
NeygeazgoeNRI2eaRY  —jiKiaua
CO0OO0O0000C0000O0O0O —— —
NNNNNNNNNNNNNANNNN 1.35
[5-2  BUR 3o 8 g o aif [ HE & 0 B
BURE S HHOD S i (9 H65i L L) (5L esmRE) = HiKitaura
1.35
= #iKitaura
2.07
0%
1% - o cvee— sossee Hi
—0% R ..' Kitaura
3 i 1.35
o \
el N L i
—6% Kitaura
N—ODONOIDT ®N— 2.03
58883885832
ANANANNNANNNNNANN

Wz, SEIOHEEFICOWT, HAERN 1.35 L 207 O — A&+ 5 L. B beh R
DRELBL ERFE, Ni#E. EoTIIHAERICL VBT HOKERNZE LS ELLTWEH—
FFC, 3GBUNDOT TN FNIEEREL RN ENHERTE ., 1 ORFEESITM
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NHRSINTNWDEEZLND, 7ok, HAERNBEE LRV 135 07— A TiL, i+
BT, HBEHEOKEICHEAD TS (BT 2012 FED 4.4%H5 2110 FED 3.2%) — 7T,
HARNEIE T2 207 D7 —ATIE, Z0OREORMIHREND (R 4.4%0
5 5.5%) .

% 5-1 Kitaura B E 5 )L OB S H OHERE

HyZE 321, 35 2012 2040 2070 2110
SN 36.0%  39.6%  43.0%  43.4%
4 10.7%  10.4% 12.2% 12.5%
=3 6. 8% 9.5% 10.2%  10.2%
Ik 1. 8% 4. 1% 5. 4% 5. 3%
BUG 0. 1% 0. 0% 0. 0% 0. 0%
TS PR 0. 9% 1. 0% 1. 0% 1. 0%
THLTF T 1. 3% 1. 0% 0. 9% 0. 9%
Z D AL 2 PR B S 1. 1% 1. 0% 0. 9% 0. 9%
MEHBE 1. 3% 1. 0% 0. 9% 0. 9%
HEHAE 1. 3% 1. 0% 0. 9% 0. 9%
EEHE 0. 6% 0. 5% 0. 4% 0. 4%
N 2. 9% 2. 9% 2. 9% 2. 9%
Z D S 7. 3% 7. 3% 7. 3% 7. 3%
EE - i - e 19.3% 24.0% 27.7%  28.1%
343 By LIS} 16.8% 15.6% 15.2%  15.3%
Hi A 32, 07 2012 2040 2070 2100
XN 36.0% 39.9% 38.8%  35.9%
4 10.7%  10.2% 8. 8% 7.6%
=3 6. 8% 9. 1% 8. 4% 7. 6%
It 1. 8% 3. 8% 4.1% 3. 0%
BG 0. 1% 0. 0% 0. 0% 0. 0%
AETE PR 0. 9% 0. 9% 0. 9% 0. 9%
FHETFE T 1. 3% 1. 4% 1. 6% 1. 7%
Z D 2 PR B S 1. 1% 1. 0% 1. 0% 1. 1%
MEHRE 1. 3% 1. 4% 1. 6% 1. 6%
HEHE 1. 3% 1.3% 1. 5% 1.5%
mEHE 0. 6% 0. 5% 0. 6% 0. 7%
NI 2. 9% 2. 9% 2. 9% 2. 9%
= D3 H 7. 3% 7.3% 7. 3% 7.3%
=i - TFE - T 19.3% 23.1% 21.4%  18.2%
347 By LIS} 16.8%  16.8% 17.4% 17.7%
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2L, ThbiddH< ET, BUROFMEANA— ANG72 0 OBIFSH OKEEZHERT$ 5 2
& ZHHRICEE LI HREOBR S OWER TH Y . LLTICAD K DI, MBUaH % Ak
FTOIE, REERVBEEENR R TH L ZEICHEPLETH D,

V— 3. MBI OREEE

IMF (2013) (X, HARDOMBEFEIZE L T, 2020 4% TiZxt4 B GDP T 11% DB
BTV, EREORBEUN X OFR T2 B c s LT, WAkt 5 ARER S s 04 B
GDP b Z MR EE D Z LA BELTWDH, —FH T, IMF ORERIL, @bz fE o Bus
DIEINEN Z#BEE T EIToTND E VWS IERS S Z & &4kl (2013) THHL
72o T2 C, AREITIE, dbil (2013) ERIEEIZ. IMF D43HTIC Kitaura BB 7 /L OB X
HORMZE[E LT, 30 % XX 100 F&ICAMESRE D4 H GDP thza 1~ KT 60%

(7o A THEEPE 30% % B8 LT 90%MHY) (27 572 DIC LB BURF b % 51

T 5,

#5-2, £5-31%, IMF (2013) DOHTICBUF XHOBEINES) (HARKE) 21BN L TAK
BEHEREOHBE L L2 b D TH L, KT UTOXXEMNTEHHEELTo> TS (A
AE SR 13 DEPT, &Flidr | pliRRiT g)

M WERE Ot (EXP) =

RITAE O H + mlibicfE 5 B+l > b (2) X
MLEIARRE DA (TAX) =

RITAE DR H B+ SIS 5 H ARG 3) KX
FRERMBUN S (MBORT) =FHAWERE O —FLEIARRE oA (4) K

DEBT, = (1 +r) * DEBT,_, + EXP, — TAX, (5) X

DEBT,  (14r) DEBT,, EXP, TAX, .
GDP,  (1+g) GDP,_;  GDP, GDP;

° IMF (2013) OFEMIZARAEEIRE TR 26, 2015 FHEH 5 2020 4R £ THAE 1% T O &
Ty M AHEEBIT, 2014 4, 2015 4, 2019 42, 2020 FFIZENEIEEBEL 3%, 2%, 3%,
2% T 05 E EIFAZ LT, 1M%DOMBHEEZITH)> bDOET5, £, b (2013) & FERIC,
2040 EFEFE Tld. IMF ORFIEE A AV T, 2041 FFRELIEIT. FSUHEHI TR L EERBERERL
3% DFEELEFERVCHEEZITO Z L 2T 5,
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#52 (]53) OFEEELD L, k4 B GDP b 11% DM B L » MBURF T BT
IZHE U, 2018 AEE B AMIE B IR | OXt4 B GDP IR T35 H 00, B ZH O HIK

2D 2032 4 (2029 1) [T OMAMERZ S OKEIX EH 2160 5,

#5-2 INFOHFICBUF CHOBINE S (AR 2ZELERAOEBEEOHES (H/AER] 35)
ik A WX SR A RER ()
HAAR R b KBl E AR EHE  |EE  SF

2012| 39.2% 30. 9% 8.3% 126.3%| 1.9% 1.5%
2013 39.3%  0.0%  0.1% 31.4% 0.5%  7.9% 133.6% 2.0% 1.5%
2014| 39.5%  0.2% 32.9%  1.5% 6.6% 139.9% 1.2% 1.0%
2015 38.7%  0.2% -1.0% 33.9%  1.0% 4.8% 145.1%| 1.1% 1.3%
2016| 37.7%  0.0% -1.0% 33.9% 3.8% 148.5% 1.2% 0.9%
2017 36.8%  0.1% -1.0% 33.9% 3.0% 151.1%| 1.1% 0.9%
2018 35.9%  0.1% -1.0% 33.9% 2.1% 153.2% 1.1% 1.1%
2019 34.9%  0.0% -1.0% 35.4%  1.5% -0.5% 152.7% 1.0% 1.0%
2020 34.0%  0.1% -1.0% 36.4%  1.0% -2.3% 150.4%| 1.0% 1.0%
2021 34.1%  0.1% 36. 4% -2.3% 148.3% 1.0% 1.1%
2022| 34.1%  0.0% 36. 4% -2.3% 146.3% 1.0% 1.2%
2023| 34.2%  0.1% 36. 4% -2.2% 144.6% 1.0% 1.3%
2024 34.3%  0.1% 36. 4% -2.1% 143.1%| 1.0% 1.4%
2025 34.3%  0.0% 36. 4% -2.1% 141.7% 1.0% 1.5%
2026| 34.3%  0.0% 36. 4% -2.0% 140.5% 1.0% 1.6%
2027| 34.4%  0.1% 36. 4% -1.9% 139.6% 1.0% 1.7%
2028| 34.5%  0.1% 36. 4% -1.8% 138.8% 1.0% 1.8%
2029 34.7%  0.1% 36. 4% -1.7% 138.4%| 1.0% 1.9%
2030 34.8%  0.1% 36. 4% -1.6% 138.2% 1.0% 2.0%
2031| 34.8%  0.0% 36. 4% -1.6% 137.9% 1.0% 2.0%
2032| 35.0%  0.2% 36. 4% -1.4% 137.9% 1.0% 2.0%
2033| 35.2%  0.2% 36. 4% -1.2% 138.1%| 1.0% 2.0%
2034 35.4%  0.2% 36. 4% -1.0% 138.4%| 1.0% 2.0%
2035 35.5%  0.2% 36. 4% -0.8% 139.0% 1.0% 2.0%
2036| 35.7%  0.2% 36. 4% -0.7% 139.7% 1.0% 2.0%
2037| 35.9%  0.2% 36. 4% -0.4% 140.7% 1.0% 2.0%
2038| 36.2%  0.3% 36. 4% -0.2% 141.9% 1.0% 2.0%
2039 36.6%  0.4% 36. 4% 0.2% 143.5% 1.0% 2.0%
2040 36.9%  0.3% 36. 4% 0.5% 145.4%| 1.0% 2.0%
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#£5-3 INFOLMTICBUNSHOBEME (BRE) 2BELESEOEBEROHE (HA 2. 07)
i H A WX BB s ()
HAAH  BHY b HEBA kI HEE  [RER 4R

2012| 39.2% 30. 9% 8.3% 126.3%| 1.9% 1.5%
2013 39.3%  0.0%  0.1% 31.4% 0.5%  7.9% 133.6% 2.0% 1.5%
2014| 39.5%  0.2% 32.9%  1.5% 6.6% 140.0% 1.2% 1.0%
2015 38.7%  0.2% -1.0% 33.9%  1.0% 4.8% 145.1%| 1.1% 1.3%
2016 37.7%  0.0% -1.0% 33.9% 3.9% 148.5% 1.2% 0.9%
2017 36.9%  0.2% -1.0% 33.9% 3.0% 151.2% 1.1% 0.9%
2018| 36.0% 0.1% -1.0% 33.9% 2.1% 153.3% 1.1% 1.1%
2019| 35.0%  0.0% -1.0% 35.4%  1.5% -0.4% 152.9% 1.0% 1.0%
2020 34.1%  0.1% -1.0% 36.4%  1.0% -2.3% 150. 7% 1.0% 1.0%
2021 34.2%  0.1% 36. 4% -2.2% 148.6%| 1.0% 1.1%
2022| 34.2%  0.0% 36. 4% -2.1% 146.8% 1.0% 1.2%
2023 34.4%  0.1% 36. 4% -2.0% 145.2% 1.0% 1.3%
2024| 34.5%  0.1% 36. 4% -1.9% 143.9% 1.0% 1.4%
2025 34.5%  0.0% 36. 4% -1.9% 142.8% 1.0% 1.5%
2026| 34.6%  0.1% 36. 4% -1.8% 141.8% 1.0% 1.6%
2027 34.7%  0.1% 36. 4% -1.7% 141.1%| 1.0% 1.7%
2028| 34.8%  0.2% 36. 4% -1.5% 140.7% 1.0% 1.8%
2029| 35.0%  0.2% 36. 4% -1.4% 140.6%| 1.0% 1.9%
2030 35.1%  0.1% 36. 4% -1.2% 140.8% 1.0% 2.0%
2031| 35.1%  0.0% 36. 4% -1.2% 141.0% 1.0% 2.0%
2032| 35.4%  0.2% 36. 4% -1.0% 141.3% 1.0% 2.0%
2033| 35.6%  0.2% 36. 4% -0.8% 142.0% 1.0% 2.0%
2034| 35.8%  0.2% 36. 4% -0.6% 142.8% 1.0% 2.0%
2035 36.0%  0.2% 36. 4% -0.4% 143.8% 1.0% 2.0%
2036| 36.1%  0.2% 36. 4% -0.2% 145.0% 1.0% 2.0%
2037| 36.4%  0.2% 36. 4% 0.0% 146.5% 1.0% 2.0%
2038| 36.6%  0.2% 36. 4% 0.3% 148.2% 1.0% 2.0%
2039 36.9%  0.3% 36. 4% 0.6% 150.2% 1.0% 2.0%
2040] 37.1%  0.2% 36. 4% 0.8% 152.4% 1.0% 2.0%

AL (2013)

30 Et% (2044 4FJE) & LS a oMBHEAENE (BT U A) |

& [FIERIZ,

(1) AR A 10 4E )95 20 4E (2014 4EJEN 5 2023 4R X
1L 2033 4F) L L., BAE (v b OAMEEEREOXI4 B GDP t 60%) DIERNAFE %

(2) IMF OB

A% 2020 4EEE £ TIZEM L7~ T, 10 AEOREAMI A4 33T 2030 4EEE ) 5 10 4EREIC
BB R 2TV, BEOEREE 2 100 4 (20114 ) & LA 08N
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BB (100 AR YT U A) @ 2 DOFEE CMM BB A 358 U 7-f5 8133 5-
4, 55D X HI 5,

RK54%HDLE, 30 FRICHIELZERT 256, MEBFHESME (4 H GDP L) X
14.9%775 182% L 720 | HiEI XLV, 0.7%015 1.7% KA > FEEmE-> TS GHE®
BRENIER 5-6 ZH) . AFEIOKRE L THEM TH 201, HAERNREIET L7 —AD
FRHBEEREIIRE LS RoTWD, ZHUT 30 EMBEELEX D L, HERORIEIC
L D RAFEH O, B TOEB IR D BUR S EINT 5 Z LI L 5,

#o-4 EBEEE (fv M) ORAEGDPHOHERVEE (Q0MF) ITERTAEDICNERMBER A

MHHRAE 1.35 1. 60 1.85 2.07
DA wMME B mnoss (B mHMOEE B S

Ry F Y {2014-2030 5.6 15. 7% 15. 8% 15. 9%
-|-JEM% 2014-2020 1L.0% 6.0% 5.0% 1.0% 6.0% 5.0% 1.0% 6.0% 5.0% 1.0% 6.0% 5.0%
2021-2030 4.6% 2.3 2.3% 4.7 2.4% 2.4% 4,80 2.4% 2.4% 4.9 240 2.4%
IEFE 20142023 14.9% 75 7.5 15.0% 750 7 15.1% 75w 7.5u| 15.2% 7.6 7.6
Q0EEE |2014-2033 17.9% o.0v o0 18.0% o0 o.on 18.1% o905 908 18.2% o1 9.1y

(i) EHER (fv b)) OMABGDPROAEE0ES (204268) CERT O EDILELMEERAE

BB R 1.35 1. 60 1.8 2.03
I N e e A X i e L

INFYF+ U4 12011-2030 14, 9% 14, 6% 14, 4% 14, 2%
+iB K o220 | 1008 518 sl 104 51 5o 108 s s 10.0% 514 504
2021-2030 4.7 2.4%  2.4%  45% 2% 2.2%  43% 2.1% 2.1%  41%  2.0% 2.0%
IR [2013-2022 13.9% 7.00 T.0813.8% 6.9% 6.9% 13.6% 6.8 6.8 13.5% 6.8% 6.8
QR 2013-2032 17.3% 8.7 87| 17.1% 855 854 16.8% 8.4% 8.4 16.7% 8.3% 8.3%

100 “FZ I HEE 2 R T 57— A (£ 5-5) Tlidk, MBFEHM O B GDP X 6%
N5 16%THY ., milEl (5.6%2°5 1.0%) XV 047005 0.6%KA > MEMLTW5D, 100
AR ANTSGS, D TERREET DAY v MOREIC/e > T\ D, 7ok, K 5-7
(HAEZFR2.07 DT —R) ZH5E, 2040 FFLIE, AHUERKEIL 2070 A F T EA-%
T, 190%ICE TET S, RIC, 29 Lz ER2WA 5720 0B INE M B iR 4 3
HInE, HAEFR207Dr—AT36%ThY, ZOMEBEHEZE/MT D L. AESEE
X 2040 FEPELIRRAR N A foel T, 2080 A IC ARIME B ERIL 60% 205 Z LN TE 5, [H
FROFHEZ AR 1.85 O/ —ATITH &, MBIHEMBIL3.8% TH V| BIEDEMSE
1% 2087 FEEIC /2 B,
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#6—5 fEBEE (v ) BEZ2UIM4FIZERK T
B2 T MFE v U A B INAIC 52 7 i Bt
FHLAE
H AR 1.35 1. 60 1.85 2.07
FoF Wk A AR A 6.0%] 4.2%| 2.8%] .6%
% R 3. 0% 2. 1% 1. 4% 0. 8%
4 B 3. 0% 2. 1% 1. 4% 0. 8%
(2040 FEE LI ICEBEm A M NICIK T SE258)
H AR 1.35 1. 60 1.85 2.07
Fo B A ([ 1) 4.4%| 3.8%| 3.6%
% R 2. 2% 1. 9% 1. 8%
4 B 2. 2% 1. 9% 1. 8%
H A 52 B FE ([A k) 2101 2087 2080
(F7ED) IMFO BRI 2 THE L 72 5 W B H s
H A = 1.35 1. 60 1.85 2.03
JoF I P A AR 5.6%| 3.8%| 2.1%| 1.0%
HE B 2. 8% 1. 9% 1. 0% 0. 5%
% 7 2. 8% 1.9% 1. 0% 0. 5%

24



#5-6  HIEEA2044F IMF+ HARBS BN HAES1.35
% A N 3 WS | (B0
BRI T AN ki E SR 11 HedtE  [kER  &F

2012 39.2% 30. 9% 8.3% 126.3%| 1.9% 1.5%
2013| 39.3%  0.0%  0.1% 31.4% 0.5%  7.9% 133.6%| 2.0% 1.5%
2014 39.5%  0.2% 32.9%  1.5% 6.6% 139.9%| 1.2% 1.0%
2015 38.7%  0.2% -1.0% 33.9%  1.0% 4.8% 145.1%| 1.1% 1.3%
2016| 37.7%  0.0% -1.0% 33.9% 3.8% 148.5% 1.2% 0.9%
2017| 36.8%  0.1% —1.0% 33.9% 3.0% 151.1%| 1.1% 0.9%
2018 35.9%  0.1% -1.0% 33.9% 2.1%0 153.2% 1.1% 1.1%
2019| 34.9%  0.0% -1.0% 35.4%  1.5% -0.5% 152.7% 1.0% 1.0%
2020 34.0%  0.1% -1.0% 36.4%  1.0% —-2.3% 150.4%| 1.0% 1.0%
2021 33.9% 0.1% -0.2% 36.8%  0.5% -3.0% 147.6%| 1.0% 1.1%
2022| 33.6%  0.0% —0.2% 36.8% -3.2% 144.7% 1.0% 1.2%
2023| 33.5%  0.1% —0.2% 37.3%  0.5% -3.8% 141.3%| 1.0% 1.3%
2024 33.4%  0.1% -0.2% 37.3% -3.9% 138.0%| 1.0% 1.4%
2025| 33.1%  0.0% —0.2% 37.7%  0.5% -4.6% 134.1%| 1.0% 1.5%
2026| 33.0%  0.0% —0.2% 37.7% -4.8% 130.1%| 1.0% 1.6%
2027 32.8%  0.1% -0.2% 38.2%  0.5% -5.4% 125.6%| 1.0% 1.7%
2028 32.7%  0.1% -0.2% 38.2% -5.5% 121.1%| 1.0% 1.8%
2029| 32.6%  0.1% —0.2% 38.7%  0.5% —-6.1% 116.1%| 1.0% 1.9%
2030] 32.5%  0.1% -0.2% 38.7% —6.2% 111.1%| 1.0% 2.0%
2031 32.5%  0.0% 38. 7% -6.2% 106.0% 1.0% 2.0%
2032 32.7%  0.2% 38. 7% -6.0% 101.0%| 1.0% 2.0%
2033 32.9%  0.2% 38. 7% -5.8% 96.2%| 1.0% 2.0%
2034 33.1%  0.2% 38. 7% -5.6% 91.6%| 1.0% 2.0%
2035| 33.2%  0.2% 38. 7% -5.4%  87.0% 1.0% 2.0%
2036 33.4%  0.2% 38. 7% -5.3% 82.7% 1.0% 2.0%
2037| 33.6%  0.2% 38. 7% -5.0% 78.5% 1.0% 2.0%
2038 33.9%  0.3% 38. 7% -4.7%  74.5%| 1.0% 2.0%
2039 34.3%  0.4% 38. 7% -4.4% 70.8% 1.0% 2.0%
2040| 34.6%  0.3% 38. 7% -4.1%  67.4%| 1.0% 2.0%
2041 34.8%  0.2% 38. 7% -3.9%  65.4% 0.3% 3.0%
2042 35.0%  0.2% 38. 7% -3.6%  63.5% 0.4% 3.0%
2043 35.2%  0.2% 38. 7% -3.4% 61.7% 0.4% 3.0%
2044 35.4%  0.2% 38. 7% -3.2%  60.0% 0.5% 3.0%
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(IMF, 2013)
et > b
6. 0%
HEB
5. 0%

GEMH)
%El"l'llﬁ b4 ]‘
2.3%
HBL
2. 3%



ZN
u\‘\ H =
.

it
aos & N
;812 39. 2% 1 . e
1 B i E,
2 3| 39.3% 0.0 30. 9% 2 SRR RS |
014) 39. 5} (0% 0. 1 , i rEFATR (EE
. 5% 0. 99 1%  31. 4% i s ) |B
2015 38. 7t . 2% <N 8.3% 1 E A HH
) TH 0.2 32. 9% 0. 5% 26. 3% 1.9 12. 61
016 37.7% % _Lo%  33.0% 1. 5% 7 9% 133, 64 % L 5%l . 6%
2017|  36. 9% 8 o% -1.0% 33, g% 1. 0% 66% 140, 0% o 0% 15w @ 2013)
2018 3 e 2% - - 9% 4. 89 0% 1. 2% iy b
6. 0° 1. 0% 8% 14 b 1.0
2019| 35 o 01% 10% 33. 9% 304 1 Bk L1% 1 i 6. 0%
.0%  0.0% 0% 33. 9% 48.5%| 1 . 3% \
2022| 34,24 0. 1% 36. 01 0% o.4% 152.9% L1 11%
2023| 34 40/0 0. 0% 36' o 2.3 150, 7f 1.0% 1.0%
2024 34' 5(; 0. 1% 32. 4% -2. 2% 148' 6;] 1L0%  1.0%
2 . 0 0. 10 . 40/ _ . b 1' 0 .
025 34.5% 0 f] 36 4(; 2.1% 146.8% 0% 1.1%
2026 34.6% 0 0% 36 4/0 9.0%  145. 2% 1.0% 1.2%
20271 3 . 1% . 4% -1. 9% 2% 1.0%
4.79 9% 143 1. 3%
2028 34 8(;’ 0.1% gg 4% 1 ow . ng Lok 1.4%2
2029 3' b 0.2% 4% ~1. 8% .8%| 1.0%
5. 0Y 8% 141 1. 5%
2030 35 10;0 0. 2% 36. 4% - 141?2@ L o% 1'6(;0)
5031 35, b 0.1% 36. 4% “1. 5% oo 1
5.1% 0.0 36. 4% p 140, 7% - Th
2032| 35. 2% T ~1. 4% 140. 6% LO% 1.8%
2033|3531 0.2% -0.1% 3. 5% 0.2% Loy 140, 80/" 1.0% 1.9%
2034| 35, 5% 0.2% —0. 1} - B ~h% 140,17 L% 2.0
2035 35'5% 0. 2% 0' 1;’ 36.7% 0. 9% g 140. ™% 1. 0% 2'0(;0 GEANE)
. 69 V. . 4/ . 3% 140. ’ .
2036| 35 W02 0 " 36. 7% B ol 1ov 2 0% m
2037) 3. 8% 2 01 560 0. 2% -1.2%  141. 0% 1.0%  2.0% v
2038  36. 0% 0.2% -0.1% 3 - 8% ~1. 3% 141' 1[; 1.0%  2.0% 0. 8%
2039| 36. 20/” 0.2%  —0.1% 37. 0%  0.92% ~1. 2% L 3[; 1.0% 9. 0% o]
2040| 3 b 0.3% 0. 1Y 7.0% 1. 9% 3%l 1.0% 2,00 0. 8%
6.3% 0.2 A% 37.2% 141. 5% 1 . %
;050 36.9% 0. (2)/ 0% 37 2; 0. 2% 1.0% 141, 8% 1'0% 9. 0%
. . - . . 0Y
060| 36. 4% 0 f] 37 200 1.0% 142.3% 0% 2.0%
20701 3 . 0% . 2% -0. 8% 1.0% 2.09
5.3% 0.2 37, 21 142. 8% - O
20801 3 . 2% 2% -0. 3% 1.0% 2.09
3.3%  -0.2 37, 21 164. 5% . O
9.4% 0. 0" 37 90 b 181.6% . 0%
2100 32, 3 0% i % ~1. 957190, oy 1.6% 3.0%
2114| 3 b 0. 0% 7.2%h -3. 8% 9% 2.0% 3.0
2. 2% 0. 0% 37. 2% B 177.9% 2. 19 0%
= i 4.8% 149.3) 1% 3.0%
37. 2% _4. 8 3%l 1,99 b
75. b 116.4%| 1.99 3. 0%
0% 60,08 2. % 3.0%
5l 2.0% 3. 0%
: 0
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VI. DAL R TR OEE
AETTIEFE T8 CTim U7 2 ofESICHOWTE R D,
VI— 1. Db TR Z BN L7256 O W B

DAAERER T RAZOW T, BVHEI Tt 7F TOBUFH & LT 2012 FE O
H GDP b 1.3% B L TolT a1 T> T D, AREITIE, HAEFRD 1.85, 2.07 1272577
—ZITBWT, 2030 FEETICA T =—F L WAOTHE (k14 H GDP £ 3.3%) Z (R T
x5 L 0C. DAALRTHE &2 %4 H GDP LT 2% A > MBI L7234 O M Bri R
DEFFEZEIT O, BUNKHOBMOM 71X, %44 H GDP kb T 2015 F£IZ 0.5% A - ME
LT, ZDk 2030 £ £ THEE 01% T OIS TV (X 6-1 DEEED SRR~
BAT)

X6-1 Kitaura®E5 12— (HAEFL 85, 2.07) DOFERIC, DHbxtR
TEZEMLI-GEOBHZH G4 BGDPLL) OHER

44%

43%

—_— 135

— 1.85

— 207

=== 207 DAALRIE
1.85 brfbxtik

42%

41%

40%

39%
38% y \ ‘ ------ - -

37% +—* \

36%

35% -

%4 B GDP 2% R A v b TALM R PR ABMNT A L, £6-1ITHALNLD XL DIT,
IMF OB R ICBNM B ERE (1.6%AKRA > k) 21{ToThH. AWEBEEEOX4 H
GDP thiZ 2023 4EE D 153.4% % JERIZ EH-Z#E1F Tun <,
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F#6-1  TIMF+38M1.6% ] + [ 7{bki5) HAE 2. 07

A A I 32 B [REe ) LGRS
B2 BRh v b DT HARL SR HEFHE REE Rl 12. 6%
2012  39.2% 30. 9% 8.3% 126.3% 1. 9% 1. 5%| (M, 2015)
2013] 39.3%  0.0%  0.1% 31. 4% 0.5%  7.9% 133.6%| 2.0%  1.5%|mHA b
2014| 39.5%  0.2% 32.9%  1.5% 6.6% 140.0%  1.2%  1.0% 0. 06
2015| 39.2%  0.2% -1.0%  0.5% 33.9%  1.0% 5.3% 145.6%|  1.1% 1. 3%[#E8
2016| 38.3%  0.0% -1.0%  0.1%  33.9% 4.5% 149.6%  1.2%  0.9% 0. 05
2017| 37.6%  0.2% -1.0%  0.1%  33.9% 3.7% 153.0%  1.1%  0.9%
2018| 36.8%  0.1% -1.0%  0.1%  33.9% 2.9% 155.9%  1.1%  1.1%
2019| 35.9%  0.0% -1.0%  0.1% 35.4%  1.5% 0.5% 156.4%  1.0%  1.0%
2020] 35.1%  0.1% -1.0%  0.1% 36.4%  1.0% -1.3% 155.2%  1.0%  1.0%
2021| 35.3%  0.1% 0.1%  36.4% -1.1% 154.2%  1.0%  1.1%
2022| 35.4%  0.0% 0.1%  36.4Y% -0.9% 153.6%  1.0%  1.2%
2023| 35.7%  0.1% 0.1%  36.4% -0.7% 153.4%| 1.0%  1.3%
2024| 35.9%  0.1% 0.1%  36.4Y% -0.5% 153.5%  1.0%  1.4%
2025| 36.0%  0.0% 0.1%  36.4Y% -0.4% 153.9%| 1.0%  1.5%
2026| 36.2%  0.1% 0.1%  36.4Y% -0.2% 154.6% 1.0%  1.6%
2027| 36.4%  0.1% 0.1%  36.4Y% 0.0% 155.7%|  1.0%  1.7%
2028| 36.6%  0.2% 0.1%  36.4Y% 0.3% 157.2%|  1.0%  1.8%
2029| 36.9%  0.2% 0.1%  36.4Y% 0.5% 159.1%|  1.0%  1.9%
2030] 37.1%  0.1% 0.1%  36.4Y% 0.8% 161.5% 1.0%  2.0%| C&mR
2031 37.1%  0.0%  -0.1% 36.5%  0.2% 0.5% 163.6%  1.0%  2.0% 1. 6%
2032 37.2%  0.2% —0.1% 36. 5% 0.7% 165.9%  1.0% 2. 0%|@id»n > b
2033| 37.3%  0.2% -0.1% 36.7% 0.2% 0.6% 168.2%  1.0%  2.0% 0. 8%
2034 37.5% 0.2% -0.1% 36. 7% 0.8% 170.6% 1. 0% 2. 0% |t B
2035 37.6%  0.2% -0.1% 36.8%  0.2% 0.7% 173.0%  1.0%  2.0% 0. 8%
2036| 37.6%  0.2% -0.1% 36. 8Y% 0.8% 175.6%  1.0%  2.0%
2037| 37.8%  0.2% -0.1% 37.0% 0.2% 0.8% 178.1%|  1.0%  2.0%
2038| 38.0%  0.2% -0.1% 37. 0% 1.0% 180.8%  1.0%  2.0%
2039] 38.2%  0.3% -0.1% 37.2% 0.2% 1.0% 183.6%  1.0%  2.0%
2040] 38.3%  0.2%  -0.1% 37. 2% 1.2% 186.6%  1.0%  2.0%
2050| 38.9%  0.0% 37. 2% 1L.7% 237.6%  1.5%  3.0%
2060| 38.4%  0.0% 37. 2% 1.2% 286.2% 1.6%  3.0%
2070| 37.3%  -0.2% 37. 2% 0.1% 329.6%  2.0%  3.0%
2080| 35.3%  -0.2% 37. 2% -1.8% 350.5% 2.1%  3.0%
2090| 34.4%  0.0% 37. 2% -2.8% 360.5% 1.9%  3.0%
2100| 34.3%  0.0% 37. 2% -2.8% 374.3% 1.9%  3.0%
2114] 34.2%  0.0% 37. 2% -3.0% 384.7%  2.0%  3.0%

ZZT, HWV-3HITITo2 L DT, 100 &I BEEZER T 27— AT, BN
MEHERSEZ AL CADL E, £6-2DX DT, 100 FRICHEZENT 512X, HAE
R 207 IZEET D7 —ATH 4A2%DMBIFEENLE L 05D GHREOBAKFIITE 63 &
BR) . F7-. 2040 FERELIEDONIES S O EF-Z2 02 5 12 O 2572 18 N A B B

HIBX, A% 207, 1.85 DT —ATENLIL63%RA L b, 64%KA L FEird,
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F6—2 EBEERS (v ) HEZ214FIZEKRT DT
DIZTIMFEF v U A IGEMBIC B I B A (D
TR EEE L -HE)

H AR 1.85 2.07

FoF I i A A 5. 4% 4. 2%
% HH R 2. 7% 2. 1%
HA R 2. 7% 2.1%

(20404F i DL | (ISR i A ke i I IR F S 2458

H AR 1.85 2.07

JUF I el A 6. 4% 6. 3%
% IR 3. 2% 3. 1%
4 B 3. 2% 3.1%

H R 2 A 2091 2083
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#6-3 HAEEE214EE  TIF+ERE+D ) + DB A2 07
i A X kS |k (2R
AR iy b stk B B 2RI HEHE  REE  &F
2012|  39.2% 30. 9% 8.3% 126.3% 1.9%  1.5%
2013 39.3%  0.0%  0.1% 31. 4% 0.5%  7.9% 133.6% 2.0%  1.5%
2014| 39.5%  0.2% 32. 9% . 5% 6.6% 140.0%  1.2%  1.0%
2015 39.2%  0.2% -1.0%  0.5%  33.9% . 0% 5.3% 145.6% 1.1%  1.3%
2016| 38.3%  0.0% -1.0%  0.1%  33.9% 4.5% 149.6%  1.2%  0.9%
2017| 37.6%  0.2% -1.0%  0.1%  33.9% 3.7% 153.0%  1.1%  0.9%
2018| 36.8%  0.1% -1.0%  0.1% 33.9% 2.9% 155.9% 1.1%  1.1%
2019| 35.9%  0.0% -1.0%  0.1%  35.4% . 5% 0.5% 156.4%  1.0%  1.0%
20200 35.1%  0.1% -1.0%  0.1%  36.4% . 0% -1.3% 155.2%]  1.0%  1.0%
2021| 35.3%  0.1% 0.1%  36.4% -101%  154.2%)  1.0%  1.1%
2022| 35.4%  0.0% 0.1%  36.4% -0.9% 153.6% 1.0%  1.2%
2023| 35.7%  0.1% 0.1%  36.4% -0.7% 153.4%| 1.0%  1.3%
2024| 35.9%  0.1% 0.1%  36.4% -0.5% 153.5% 1.0%  1.4%
2025 36.0%  0.0% 0.1%  36.4% -0.4% 153.9%  1.0%  1.5%
2026] 36.2%  0.1% 0.1%  36.4% -0.2% 154.6% 1.0%  1.6%
2027| 36.4% 0. 1% 0.1%  36.4% 0.0% 155.7%  1.0%  1.7%
2028| 36.6%  0.2% 0.1%  36.4% 0.3% 157.2%  1.0%  1.8%
2029 36.9%  0.2% 0.1%  36.4% 0.5% 159.1%  1.0%  1.9%
2030] 37.1%  0.1% 0.1%  36.4% 0.8% 161.5%  1.0%  2.0%
2031| 36.9%  0.0% —0.21% 36. 8% . 4% 0.2% 163.2%  1.0%  2.0%
2032 36.9%  0.2% -0.21% 36. 8% 0.2% 165.0%  1.0%  2.0%
2033| 36.9%  0.2% -0.21% 37.2% . 4% -0.3% 166.4% 1.0%  2.0%
2034| 36.9%  0.2% -0.21% 37. 2% -0.3% 167.8% 1.0%  2.0%
2035| 36.9%  0.2% -0.21% 37. 6% . 4% -0.7% 168.7%  1.0%  2.0%
2036 36.9%  0.2% -0.21% 37. 6% -0.8% 169.6% 1.0%  2.0%
2037|  36.9%  0.2% -0.21% 38. 0% . 4% -1.2% 170.1%  1.0%  2.0%
2038 36.9%  0.2% —0.21% 38. 0% -1.1% 170.7%  1.0%  2.0%
2039 37.0%  0.3% -0.21% 38. 5% . 4% -1.5% 170.9%  1.0%  2.0%
2040] 37.0%  0.2% —0.21% 38. 5% -1.4% 171.2%]  1.0%  2.0%
2050| 37.6%  0.0% 38. 5% -0.9% 191.5%  1.5%  3.0%
2060 37.1%  0.0% 38. 5% -1.4% 206.1%  1.6%  3.0%
2070| 36.0%  -0.2% 38. 5% -2.5% 212.2% 2.0%  3.0%
2080| 34.0%  -0.2% 38. 5% -4.4% 194.9% 2.1%  3.0%
2090 33.1%  0.0% 38. 5% -5.4% 161.8%|  1.9%  3.0%
2100] 33.0%  0.0% 38. 5% -5.4% 124.2%  1.9%  3.0%
2114]  32.9%  0.0% 38. 5% -5.5%  60.0%  2.0%  3.0%
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SelEE O ARESOIGERRMGER L 5 & BEIOKE, FA 21367 ik, JEEIT 68 ikl
EFTHEEFDHIELEEZREL TS, ZNHOELY & @b Ed T HARIZB N T
65 Ik A AMEFRFT D5 Z LIXREETH Y . Fo, HRMOLFEEOBLANS HEE L A2V,
BVEIO Kitaura BT /U2 X D00 Tl 65 mEh D 69 ik DHA A HRAED kT4 B GDP Lt
X 25%RETHY (K 6-2) | 2%DDALRIERA~OMP L LTI L B bhvd, £,
70 % F CHEE T A5 & BIF 5 2 & T, AEFRA D ZEINSE, Y ORKFRE
BXZDHEVINRBEHFTE D,

6-2 6570 569 DB HAIAR (k44 HGDPLL)

3.5%

3.0%

2.0%

\—-\/\_
e HrKitaura 1.35
1.5%
= FrKitaura 1.60
1.0%
HrKitaura 1.85
0.5% .
e HKitaura 2.03
0.0% -
N OO T ONOOTONOOTONOCDOTOANOO ST AN ©
T AN AN ANMOHMTETTT OO O OSSN~V IENOOO
O 0000000000000 = —
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN

ELTFEROS] B, BEOESKIETHE Y CUTLT) 1% 2025 £ (i 2030
) FTIT65ICEI & EFAZ ENREINTND, AL, Zo5| EFIZHNTH
FIE 2027 AFFEND 2035 AR (L1-1% 2032 AR D 2040 4RFE) 12T T, 2 4RI 1T
SFE BEFEITH) 2L E LTHIEITHY,

ZORHEDO T T, £7, BEMRER (15 50 bR IEFE O N D OINFE T Z 2
FEAEFEMEDMONER 2%) OB E D L, X 6-3 DX 51T, AEEFHE AN X % 2027
FEFEND 2040 FEE TN TEERRE T D L & biC, T0%IL, NOOKEREmED
FLHRFEEN 5 BTN D 2 &0 n, MRREMREROWRILS FIZERA TN THERT S

0 BARAIZIR, BT 2027 4R 66 k. 2029 4EJE 67 %, 2031 4EE 68 %, 2033 4EE 69
A%, 2035 4R 70 i H| & BT A FEMT S (i35 ) o el EEFRAD~D
BINE., BFOREROS & BIFOEENS 6 0T THENRDO—F AEFEER A DI
IMZTUVNE | 2040 FITFERITAEPEFENIIIT 15 501D 69 IKIZR D b D LT 5,
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Tl lhD, FORER., 2030 FROMEROEHIALDFILEEREMIND Z ENHT
ens,

6-3 WEAERMRFRO L@ L

2.5%
2.0% /A\\\
1.5% Ll (135) |
—— T0REHE HAE(2.07)
--------- A al A ENL(2.07)
1.0% e on - E—
— 70% A H7.(1.35)
0.5% -
0.0% -
M OO AN —IT~TO N OOANLO—TIT~TOMmMOWoOANLLO TS ~0 Moo
T AN AN AN MO OONTTATAT OO OO OMSNISNINI~N00000DO0000 0 O 0O
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AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN ANASNANANNNN
FELT0E I H T U A4 D EECDPHLE R
S EERFRRE R 1.35%100 & L 7=Rr oD%k UE
2011-2030 2030-2060 2060-2110 2030 2060 2110
1.35 1. 2% 0. 9% 0.5% 102.3 113 114
1. 60 1.2% 1.1% 1.1%| 102.5 122 161
1.85 1.2% 1.3% 1.5%| 102.5 129 215
2.03 1.2% 1.5% 1.9%| 102.5 135 271
ATV A (FFE&655 K H0) D EBEGDPRE
W EBERERER 1.35%100 & L 7=Hr DR sk 1
2012-2030 2030-2060 2060-2110 2030 2060 2110
1.35 1. 0% 0. 6% 0.5%| 100.0 100 100
1.60 1. 1% 0. 8% 1.1%| 100.2 109 144
1.85 1. 1% 1. 1% 1.6%| 100.2 116 195
2.03 1.1% 1.2% 1.9%| 100.2 123 248
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#£6—4 EEES (v ) BEZ2IMEIZENRT H T2
WDIZIMFEF > U BN B2 B2 e (A
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H AR 1.85 2.07

FoF I i A A 2. 7% A. 1%
% HH R 1. 3% 0. 8%
HA R 1. 3% 0. 8%

(20404F i DL | (ISR i A ke i I IR F S 2458

H AR 1.85 2.07

JUF I el A 3. 4% 3.3%
% IR 1. 7% 1. 6%
4 B 1. 7% 1. 6%
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F6-5 BEFE14F INF+HHKRBFT0RES TR HEME HAER 07
it GIN 53 GBS (REaie (FH)
RS I D e 257 BB R HEHE  |REE O
2012 39.2% 30. 9% 8.3% 126.3% 1.9%  1.5%
2013 39.3%  0.0%  0.1% 31. 4% 0.5%  7.9% 133.6%| 2.0%  1.5%
2014| 39.5%  0.2% 32. 9% . 5% 6.6% 140.0% 1.2%  1.0%
2015 39.2%  0.2% -1.0%  0.5%  33.9% 0% 5.3% 145.6% 1.1%  1.3%
2016 38.3%  0.0% -1.0%  0.1% 33.9% 4.5% 149.6% 1.2%  0.9%
2017 37.6%  0.2% -1.0%  0.1%  33.9% 3.7% 153.0%  1.1%  0.9%
2018 36.8%  0.1% -1.0%  0.1%  33.9% 2.9% 155.9% L.1%  1.1%
2019 35.9%  0.0% -1.0%  0.1% 35.4% . 5% 0.5% 156.4% 1.0%  1.0%
20200 35.1%  0.1% -1.0%  0.1%  36.4% 0% -1.3% 155.2%  1.0%  1.0%
2021| 35.3%  0.1% 0.1%  36.4% -1.1% 154.2%  1.0%  1.1%
2022 35.4%  0.0% 0.1% 36.4% -0.9% 153.6%  1.0%  1.2%
2023| 35.7%  0.1% 0.1% 36.4% -0.7% 153.4%  1.0%  1.3%
2024 35.9%  0.1% 0.1%  36.4% -0.5% 153.5%  1.0%  1.4%
2025 36.0%  0.0% 0.1% 36.4% -0.4% 153.9%  1.0%  1.5%
2026| 36.2%  0.1% 0.1%  36.4% -0.2% 154.6%  1.0%  1.6%
2027 36.4%  0.1% 0.1% 36.4% 0.0% 154.8% 1.5%  1.7%
2028| 36.6%  0.1% 0.1% 36.4% 0.2% 155.5% 1.5%  1.8%
2029 36.8%  0.1% 0.1%  36.4% 0.5% 156.1% 1.8%  1.9%
2030/ 37.0%  0.1% 0.1%  36.4% 0.7% 157.1% 1.8%  2.0%
2031 36.9%  0.0% -0.1% 36. 5% 2% 0.4% 157.2% 2.2%  2.0%
2032 36.5% -0.3% -0.1% 36. 5% 0.0% 156.8% 2.2%  2.0%
2033| 36.6%  0.1% -0.1% 36. 7% 2% -0.1% 156.4% 2.2%  2.0%
2034 36.1% -0.3% -0.1% 36. 7% -0.6% 155.5% 2.2%  2.0%
2035 36.1%  0.1% -0.1% 36. 9% 2% -0.7% 154.5% 2.2%  2.0%
2036 35.7% -0.4% -0.1% 36. 9% -1.2% 153.0% 2.2%  2.0%
2037 35.7%  0.1% -0.1% 37. 0% 2% -1.3% 152.1% L.7%  2.0%
2038 35.3% -0.3% -0.1% 37. 0% -1.7% 150.8% 1.7%  2.0%
2039 35.4%  0.2% -0.1% 37. 2% 2% -1.8% 150.0% 1.3%  2.0%
2040 35.0% -0.3% -0.1% 37. 2% -2.2% 148.8%| 1.3%  2.0%
2050| 36.2%  0.0% 37. 2% -1.0% 165.5%  1.3%  3.0%
2060 36.1% -0.1% 37. 2% -1.1% 180.9%  1.7%  3.0%
2070| 35.2%  -0.1% 37. 2% -2.0% 188.5%  1.8%  3.0%
2080 33.5% -0.1% 37. 2% =3.7% 177.4%  2.1%  3.0%
2090 32.5% -0.1% 37. 2% -4, 7% 149.6%  2.0%  3.0%
2100| 32.3%  0.0% 37. 2% -4.9% 115.1%  1.8%  3.0%
2114 32.4%  0.0% 37. 2% -4.8%  60.0%  2.0%  3.0%
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