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Popyly+1.s.9+1]= Popy[y.s. gl X (14 RtMig|s,g])x
(1 — RtDeath[y, s,g])
Popyly+2.s,9+2]
= Popyly+1.s,9+ 1] X (1 + RtMig[s. g+1])
X (1 — RtDeath[y+1,s,g+1])

Popy[y+1,5.g+ 1]+ Popyly+ 2.5, 9+ 2]
2

Poply+1,s,g+1]=

047]}"1 Pop - o:]c]-o]?. Pop, 03—7:‘—?_]‘?,
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Poply, s, 0l={NewBorn[y, s] X (1 + RtMig[s,0]) X (1 — RtDeath [y, s,0])
+ NewBorn|[y+ 1,s]X (1 + RtMigls,0]
X (1 — RtDeath[y+1,s,0])}/2

A71A NewBorn [y] = i:lPop [y, 2, gc] X RtFerly, gc)

h ge @ 151 ~49A419] 5AE AR AIF,

NewBornly, 1] = NewBorn [y] X Sex Ratio/(100 + Sex Ratio),
NewBorn|y, 2] = NewBorn[y] X 100,/(100 + Sex Ratio ),

NewBorn - =4 O]’“}l:, RiFer - EHE

Sex Ration - %}g}‘é H]
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Lh=oll et o

2000

2005

2010

2020

2025

2030

2035

TFR

147

119

1.21

1.24

1.26

1.28

1.30

0.00016

0.00050

0.00050

0.00049

0.00048

0.00048

0.00048

0.00063

0.00091

0.00086

0.00077

0.00073

0.00069

0.00065

0.00160

0.00181

0.00178

0.00174

0.00171

0.00169

0.00167

0.00302

0.00325

0.00320

0.00311

0.00307

0.00302

0.00297

0.00628

0.00529

0.00494

0.00437

0.00408

0.00381

0.003%6

0.01170

0.00777

0.00767

0.00749

0.00739

0.00730

0.00720

0.01888

0.01181

0.01182

0.01185

0.01187

0.01189

0.01191

0.03205

0.01821

0.01814

0.01802

0.017%

0.01789

0.01782

0.04866

0.02852

0.02831

0.02791

0.02742

0.02693

0.02646

0.02599

0.08524

0.05277

0.05248

0.05225

0.0519%6

0.05168

0.05140

0.05112

010782

0.06729

0.06614

0.06524

0.06412

0.06303

0.06196

0.06090

0.14337

0.09181

0.09111

0.09056

0.08987

0.08919

0.08852

0.08785

0.16665

0.12271

0.12262

0.1225%6

0.12248

0.12240

0.12232

0.12223

016974

0.13819

013935

0.14029

0.14147

0.14266

0.14386

0.14507

0.16084

0.1347

013753

0.13920

0.14131

0.14346

0.14563

0.14784

013137

0.12056

0.12340

0.12571

0.12867

0.13170

0.13480

0.13797

0.10370

0.10197

010544

0.10830

011199

0.11579

0.11973

012381

007713

0.08216

0.08435

0.08616

0.08346

0.09083

0.09326

0.09%75

0.09817

0.05900

0.06105

0.06274

0.06492

0.06717

0.069%1

0.07192

0.04344

0.04245

0.04387

0.04505

0.04655

0.04811

0.04972

0.05139

0.03024

0.02973

0.03114

0.03232

0.03386

0.0347

0.03716

0.03893

0.02262

0.02194

0.02300

0.02388

0.02502

0.02623

0.02749

0.02831

001758

0.01627

0.01686

0.01735

0.01798

0.01864

0.01931

0.02002

0.01083

0.01108

0.01160

0.01204

0.01260

0.01320

0.01382

0.01447

0.00656

0.00790

0.00820

0.00846

0.00878

0.00912

0.00947

0.00934

0.00005

0.0064

0.00561

0.00566

0.00573

0.00581

0.00588

0.0059%

0.00316

0.00306

0.00317

0.00326

0.00338

0.00350

0.00363

0.00376

0.00210

0.00203

0.00208

0.00212

0.00218

0.00223

0.00229

0.00235

0.00118

0.00118

0.00123

0.00128

0.00134

0.00140

0.00146

0.00153

0.00068

0.00073

0.00078

0.00082

0.00087

0.00092

0.00098

0.00104

0.00040

0.00041

0.00042

0.00043

0.00044

0.00044

0.00045

0.00046

0.00023

0.00026

0.00027

0.00028

0.00029

0.00030

0.00031

0.00032

0.00015

0.00018

0.00018

0.00019

0.00019

0.00019

0.00020

0.00020

0.00009

0.00012

0.00012

0.00013

0.00013

0.00013

0.00013

0.00014

0.00009

0.00007

0.00007

0.00008

0.00009

0.00010

0.00011

0.00012

L EAA,

g

j—-L Eg=

= =TT

Al A3, 2005, 1
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<E I1-2-2> EU=7}E2| gAsMsE Y

(@9 : )

2004 2010 2020 2030 2040 2050 | change

BE 1.62 1.66 1.69 1.70 1.70 1.70 0.08
DK 1.76 1.78 1.79 1.79 1.80 1.80 0.04
DE 1.35 1.41 1.44 1.45 1.45 1.45 0.10
GR 1.29 141 1.49 1.50 1.50 1.50 0.21
ES 1.30 1.36 1.40 1.40 1.40 1.40 0.10
FR 1.89 1.87 1.86 1.85 1.85 1.8 | -0.04

IE 1.97 1.89 1.81 1.80 1.80 1.80 | -0.17
IT 1.31 1.38 1.40 1.40 1.40 1.40 0.09
LU 1.65 1.73 1.78 1.79 1.80 1.80 0.15
NL 1.75 1.76 1.75 1.75 1.75 1.75 0.00
AT 1.40 1.42 1.44 1.45 1.45 145 0.05
PT 1.45 152 1.59 1.60 1.60 1.60 0.15

FI 1.76 1.78 1.79 1.80 1.80 1.80 0.04
SE 1.74 1.84 1.85 1.85 1.85 1.85 0.11
UK 1.72 1.74 1.75 1.75 1.75 1.75 0.03
CY 1.47 1.43 1.49 1.50 1.50 1.50 0.03
CzZ 1.15 1.24 1.44 1.50 1.50 1.50 0.35
EE 1.39 1.45 1.54 1.60 1.60 1.60 0.21
HU 1.30 1.33 1.51 1.59 1.60 1.60 0.30
LT 1.29 1.30 1.41 1.55 1.60 1.60 0.31
LV 1.30 1.42 1.53 1.59 1.60 1.60 0.30
MT 1.66 1.49 1.54 1.60 1.60 1.60 | -0.06
PL 1.21 1.19 1.42 1.58 1.60 1.60 0.39
SK 119 118 1.33 1.52 1.59 1.60 041

SI 1.18 1.27 1.46 1.50 1.50 1.50 0.32

EU25 | 148 1.52 1.57 1.59 1.60 1.60 0.12
EUI5| 153 1.57 1.60 1.60 1.60 161 0.07
EU10 | 1.23 1.24 1.44 1.56 1.58 1.58 0.36

=

T EU averages are weighted by population size, unless indicated
otherwise

Z}&: Eurostat(2004a, 2004b, 2004c, 2004d 2 2004e) EUROPOP 2004

baseline
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<¥E 11-2-3> OECD(2005)8| F=HZn}
(Panel data analysis: coefficients estimates for the period 1980-1999)

Without time effects With time effect

Variables POLS [GMM-SYS| PMG | POLS [GMM-SYS| PMG

(Ln) Total fertility | 0.8390™ | 0.8387" |-0.488"| 0.8981"" | 0.8979" | -0.648"
rate(t-1) [0.0200] | [0.0196] | [0.120] | [0.0208] | [0.0185] | [0.115]

(Ln) Female 0.0746™ | 0.0744™ | 0352 | 0.0715™ | 0.0713™ | 0.307"
Employment rates | [0.0169] | [0.0217] | [0.085] | [0.0176] | [0.0211] | [0.088]

(Ln) Ratio of women | -0.0250 | -0.0248 [-0.316™| -0.0223 | -0.0222 | -0.339"
to men wages [0.0247] | [0.0117] | [0.055] | [0.0244] | [0.0112] | [0.103]

(Ln) Share of 0.0196 | 0.0189™ | 0.109™ | 0.0193 | 0.018" | 0.161"
employed women in | [0.0100] | [0.0075] | [0.026] | [0.0099] | [0.0078] | [0.024]
part-time jobs

(Ln) Total -0.0190" | -0.0187 | -0.021 |-0.0184"| -0.0181 |-0.032"
unemployment rates | [0.0089] | [0.0150] | [0.014] | [0.0093] | [0.0148] | [0.013]

Total length of -0.0000”| -0.0000 |-0.003"|-0.0000"| -0.0000 | -0.003"
parental leave(weeks) | [0.0000] | [0.0001] |[0.0000]1| [0.0000] | [0.0001] | [0.0000]

Percentage of wage | ~0.0014 | 0.0004 |0.00000| -0.0016 | 0.0004 | 0.009”

replaced during [0.0008] | [0.0003] | [0.001] | [0.0008] | [0.0003] | [0.001]
matemity leave

Transfers to families | ~0.0000 | -0.0014 [-0.010"| -0.0000 | -0.0016 | -0.010™
with children [0.0001] | [0.0010] | [0.001] | [0.0001] | [0.0009] | [0.001]

Public spending in 0.0004 | -0.0000" |-0.015"| 0.0004 |-0.0000""| -0.000
leave benefits [0.0003] | [0.0000] |[0.0000] | [0.0000] | [0.0000] | [0.0000]

H * Hx

Time effect No No No Yes Yes Yes
Sargan test (p-value) 1.000 1.000
ml test (p-value) 0.059 0.035
m2 test (p-value) 0.205 0.161

. The 1st and 4th columns report estimates from the pooled OLS regression
model where there is a common slope and common parameters (POLS) for
specifications without and with time effects; the 2nd and 5th columns
report estimates obtained with the GMM-system(GMM-SYS) estimator
that allows for different slopes that vanish in first-differencing; the 3rd
and 6th columns report estimates obtained through the pooled mean group
(PMG) estimator. It should be noted that in the column labelled PMG the
adjustment parameter ¢=-(1-x) appears, while in the column labelled
GMM-SYS what is shown is the A parameter - see Appendix 3 for
details -. In other terms the GMM-SYS parameters of adjustment is equal
to —0.111 in the second column and to -0.102 in the 5th column. Intercept
is also estimated as part of the short-run dynamics in PMGE and in the
GMM-system and POLS estimator. Robust standard errors are reported in
brackets. Coefficients that are statistically significant at the 1% level are
marked with a "*x", coefficients that are statistically significant at 5%
level are marked with a "*”
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<E I1-2-4> &= A}

2000

2005

2010

2015

2020

2030

2040

2050

0.00694

0.00577

0.00533

0.00502

0.00472

0.00445

0.00423

0.00406

0.00200

0.00140

0.00130

0.00130

0.00116

0.00111

0.00106

0.00102

0.00151

0.00083

0.00079

0.00087

0.00073

0.00072

0.00071

0.00070

10~14

0.00125

0.00168

0.00147

0.00139

0.00118

0.00104

0.00093

0.00084

15~19

0.00339

0.00270

0.00252

0.00249

0.00226

0.00217

0.00208

0.00203

20~24

0.00461

0.00405

0.00362

0.00338

0.00305

0.00278

0.00257

0.00241

25~29

0.00635

0.00427

0.00386

0.00366

0.00330

0.00307

0.00288

0.00274

30~34

0.00701

0.00616

0.00530

0.00472

0.00412

0.00360

0.00317

0.00286

35~39

0.01106

0.00904

0.00780

0.00694

0.00607

0.00535

0.00475

0.00431

40~44

0.017%4

0.01536

0.01311

0.01145

0.01001

0.00866

0.00755

0.00673

45~49

0.02830

0.0229

0.01979

0.01743

0.01540

0.01352

0.01198

0.01083

50~4

0.04020

0.0349%

0.03068

0.02743

0.02476

0.02220

0.02009

0.01852

55~59

0.06074

0.05164

0.04503

0.0399%5

0.03582

0.03187

0.02860

0.02617

60~64

0.09176

0.07904

0.07001

0.06300

0.05743

0.05197

0.04747

0.04411

65~69

0.13889

0.11436

0.10102

0.09060

0.08231

0.07421

0.06750

0.06250

70~74

0.21422

0.18942

0.17083

0.15615

0.14456

0.13307

0.12355

0.11641

5~19

0.32447

0.29102

0.26632

0.24665

0.23102

0.21549

0.20254

0.19281

30~8&4

0.46689

0.43634

040757

0.38438

0.36596

0.34742

0.33188

0.32015

85~89

0.6199%

0.55711

0.53455

0.51624

0.50152

0.48672

047425

0.46480

90~

0.75649

0.80052

0.77396

0.75210

0.73458

0.71656

0.70128

0.68961

9%+

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000
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2000

2005

2010

2015

2020

2030

2040

2050

0.00570

0.00539

0.00486

0.00442

0.00409

0.00378

0.00353

0.00332

0.00167

0.00109

0.00103

0.00092

0.00086

0.00080

0.00076

0.00072

0.00110

0.00051

0.00056

0.00051

0.00051

0.00052

0.00052

0.00052

10~14

0.00086

0.00120

0.00104

0.00086

0.00074

0.00062

0.00052

0.00045

15~19

0.00168

0.00102

0.00098

0.00085

0.00079

0.00074

0.00070

0.00066

20~24

0.00206

0.00202

0.00177

0.00152

0.00135

0.00118

0.00105

0.00094

25~29

0.00236

0.00175

0.00165

0.00148

0.00138

0.00130

0.00124

0.00118

30~34

0.00321

0.00326

0.00296

0.00266

0.00246

0.00226

0.00210

0.00197

356~39

0.00446

0.00380

0.00357

0.00330

0.00312

0.00298

0.00285

0.00274

40~44

0.00639

0.00660

0.00620

0.00584

0.00559

0.00534

0.00514

0.00498

45~49

0.00946

0.00865

0.00799

0.00739

0.00695

0.00658

0.00625

0.00599

50~54

0.01423

0.01427

0.01331

0.01251

0.01191

0.01135

0.01090

0.01052

55~59

0.02181

0.02086

0.01923

0.01787

0.01683

0.01591

0.01514

0.01451

60~64

0.03579

0.03291

0.03001

0.02769

0.02501

0.02428

0.02292

0.02182

65~69

0.06286

0.05710

0.05114

0.04638

0.04269

0.03935

0.03657

0.03428

70~74

0.11686

0.10901

0.09783

0.08905

0.08217

0.07587

0.07061

0.06631

75~19

0.20680

0.18854

0.16742

0.15053

0.13724

0.12507

0.11485

0.10643

30~84

0.34204

0.30785

0.27568

0.24964

0.22883

0.20964

0.19335

0.17985

85~89

0.50548

0.45353

0.42086

0.39428

0.37302

0.35329

0.33653

0.32261

90~%

0.68177

0.69390

0.65227

0.61655

0.58672

0.55804

0.53300

0.51173

95+

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000

1.00000

A A, A 58 FA A3 2006, 1
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<I 11-2-5> 2000~2003d HAE T =HO|SE

d9] 94 | oA [@d] w4 | o4 4w wh | oA
0 |-0.00621 | -0.00571 | 33 | 0.00101 | -0.00006 | 66 | 0.00016 | 0.00036
1 | -0.00187 | -0.00193 | 34 | 0.00122 | -0.00040 | 67 | 0.00012 | 0.00005
2 1 -0.00148 | -0.00131 | 35 | 0.00103 | -0.00044 | 68 | -0.00009 | -0.00017
3 1 -0.00148 | -0.00133 | 36 | 0.00098 | -0.00053 | 69 | 0.00002 | 0.00001
4 | -0.00157 | -0.00159 | 37 | 0.00090 | -0.00073 | 70 | -0.00019 | -0.00013
5 | -0.00187 | -0.00180 | 38 | 0.00080 | -0.00077 | 71 | -0.00029 | -0.00014
6 | -0.00168 | -0.00174 | 39 | 0.00023 | -0.00086 | 72 | -0.00025 | 0.00005
7 1 -0.00210 | -0.00201 | 40 | -0.00035 | -0.00097 | 73 | -0.00003 | 0.00008
8 | -0.00241 | -0.00234 | 41 | -0.00044 | -0.00074 | 74 | -0.00042 | -0.00017
9 | -0.00308 | -0.00277 | 42 | -0.00038 | -0.00046 | 75 | -0.00033 | -0.00019
10 | -0.00334 | -0.00301 | 43 | -0.00035 | -0.00025 | 76 | 0.00006 | 0.00000
11 | -0.00292 | -0.00295 | 44 | -0.00026 | 0.00016 | 77 | -0.00009 | 0.00012
12 1 -0.00274 | -0.00274 | 45 | -0.00006 | 0.00042 | 78 | -0.00010 | -0.00010
13 1 -0.00374 | -0.00356 | 46 | 0.00021 | 0.00052 | 79 |-0.00028 | 0.00021
14 1 -0.00426 | -0.00398 | 47 | 0.00019 | 0.00068 | 80 | -0.00002 | —-0.00013
15 | -0.00039 | -0.00473 | 48 | 0.00056 | 0.00077 | 81 | -0.00019 | -0.00012
16 | -0.00264 | -0.00253 | 49 | 0.00033 | 0.00085 | 82 | -0.00012 | 0.00005
17 1 0.00026 | 0.00017 | 50 | 0.00141 | 0.00213 | 83 | -0.00017 | -0.00013
18 | -0.00173 | -0.00155 | 51 | 0.00190 | 0.00204 | 84 | 0.00007 | 0.00016
19 | 000117 | -0.00182 | 52 | 0.00144 | 0.00098 | & | 0.00010 | 0.00014
20 | 000294 | -0.00615 | 53 | 0.00083 | 0.00075 | & | 0.00010 | 0.00014
21 | 000355 | -0.00291 | &4 | 0.00080 | 0.00027 | &7 | 0.00010 | 0.00014
22 | 000020 | 0.00498 | 55 | 0.00078 | 0.00019 | 8 | 0.00010 | 0.00014
23 | -0.00160 | 0.00209 | 56 | 0.00032 | -0.00003 | & | 0.00010 | 0.00014
24 | -0.00378 | -0.00008 | 57 | 0.00025 | -0.00005 | 90 | 0.00010 | 0.00014
25 | 000458 | -0.00054 | 58 | 0.00047 | -0.00006 | 91 | 0.00010 | 0.00014
26 | 000492 | -0.00061 | 59 | 0.00020 | -0.00034 | 92 | 0.00010 | 0.00014
27 | 000268 | -0.00040 | 60 | -0.00008 | -0.00039 | 93 | 0.00010 | 0.00014
28 | 000191 | 0.00003 | 61 | -0.00010 | -0.00043 | 94 | 0.00010 | 0.00014
29 | 000150 | -0.00029 | 62 | -0.00028 | -0.00048 | 9% | 0.00010 | 0.00014
30 | 0.00165 | 0.00022 | 63 | -0.00016 | -0.00043
31 | 000122 | -0.00002 | 64 | -0.00048 | -0.00049
32 | 000114 | -0.00015 | 65 | 0.00046 | 0.00027

"

N
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7122 AF7IZEe] 0¥es  xdekeE 71015 2K Long—term

mover)E ety SAA ] TERlT ™I CIAE 2000~
20039] 470 it A - AF™ Aol EC] 205037k A&
= AoR BT hd it dEdE folH (Y-S5 E0
A&E A FAoF & el wE AR TR WE JFoE o
T AR Bashs A4S 2 Ao
. =730

‘ZA)AH](sex ratio at birth)' @ the 23} o] HAJol= o}
3

9} clojz PR} oo} 1009F Wl 48 oJula,

mlm

SAH] = wolEAle} + clobE Ao} x 100

SAHL TFEYRIT EEFA CAE 20051 10792 Hol=A
ot AtjHog W FxoA 20251 Aol FEAole 4
AR7E A843n1(106) ol Edels Zo® Jhdsta /lom,
2026\ o] % Bdn7E FAE FoR HgTh

(1o} 100789)

2000 | 2001 | 2002 | 2003 | 2005 | 2010 | 2015 | 2020 | 2025

ZZ Ao} 110.2 [ 109.0 | 110.0 | 108.7 | 107.9 | 107.6 | 106.5 | 106.1 | 106.0

Aol | 106.2 | 1054 | 1065 | 1049 | 105.0 | 105.0 | 105.0 | 105.0 | 105.0

EAo} | 1074|1064 | 107.3 | 107.0 | 106.7 | 106.3 | 106.0 | 106.0 | 106.0

AlRob+ | 1439 | 141.4 | 141.2 | 136.6 | 135.2 | 130.7 | 125.2 | 120.6 | 116.8
EA: SAF, Ty SEFA A 2005, 1
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(Hlo]A2}el)

< BASELINE - 20104 >

< BASELINE - 20304 >

< BASELINE - 20504 >




o. 5 43
<I II-3-1> EUZ| Zejel7F=AH ZAxt
Total population % change
2004 | 2010 | 2020 | 2030 | 2040 | 2050 |2004-20|2020-50|2004-2050

BE 104 | 106| 108 | 11.0| 11.0| 108| 37 0.6 4.4

DK 54| 55| 55| 56| 56 55| 25 | -08 1.8
DE 5] 831 | 85| 87| 8.7 77| 12 | 69 -5.8

GR 11.0| 11.3| 114 | 11.3] 111 | 107| 36 | 62 -2.8

ES 423 | 446 | 456 454 | 447 | 430 | 77 | -58 15

FR 599 | 615] 635] 649 | 656 | 651 60 2.6 8.8

IE 40| 43| 48| 51 53 55| 181 | 151 359

IT 579 | 585| 584 | 575| 561 | 538 | 09 | -79 7.1

LU 05| 05| 05| 06| 06 06| 154 | 234 424

NL 63| 167 172 | 176 | 178 | 176| 6.0 2.3 8.4

AT 8.1 83| 84| 85| 84 82| 40 | -32 0.7
PT 105 | 10.7| 108 | 10.7] 105] 101 | 29 | -68 -4.0

FI 52| 53| 54| 54| 54 521 35 | =35 0.0

SE 90| 92| 96| 99| 100| 102| 66 6.4 13.4

UK | 597| 609 | 629 | 644 | 647 | 642| 55 2.0 76
CY 07| 08| 09| 09 1.0 10| 185 | 126 335

CZ 10.2 | 10.1 99| 97| 93 89| -30 |-102 | -129

EE 14 1.3 12 12 1.2 11] -76 | -98 | -166

HU 101 100| 97| 95| 92 89| -42 | -80 | -119
LT 34| 33| 32| 31 3.0 29| 77 | 95 | -164

LV 23| 22| 21 2.0 1.9 19| -88 |-115 | -19.2

MT 04| 04| 05| 05| 05 05| 135 | 11.9 27.1
PL 382 378 371 | 365| Bb4| 337|-29 | 92 |-118

SK 54| 53| 53| 52| 50 47| -20 |-101 | -11.9

SI 20| 20| 20| 20| 20 19| 10 | -57 -4.8

EU25 | 456.8 | 464.2 | 4702 | 4712 | 4659 | 4538 | 29 | -35 -0.7
EUI15 | 382.7 | 390.8 | 3984 | 4006 | 3975 | 3883 | 41 | -25 15
EUIO | 741 | 734 | 718 | 706| 684 | 655| -31 | -88 | -11.7

Z}5: Eurostat(2004a, 2004b, 2004c, 2004d 2 2004e) AWG

scenario
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(22 11-3-3] EU2| el7tuj2ln|= Mt
I2.1 Age pyramid, 2004, population in thousands

sooo 4no0 3000 2000

Males

Source: AWG scenario

I.2.2 Age pyramid, 2025, population in thousands

ooo 2000 2000

]
Males

Females

Source: AWG scenario

I.2.3 Age pyramid, 2050, population in thousands
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Source: AWG scenario
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Ho} A H oz K’Lﬂl‘%% SR A s T, A
AREQ o XPXH i*ﬁ*&@% fgste] RIZHE AAIGDPE
FstaL, of7lo] FHHE HAAGDPE bsh= HHE& AA
FAA SEutet XPZHGDPE FA gk

.

N AAGDP 46 Zas A = Fde A A4
F ok A 190 SRAIYS Fate] At s, A A0
1541 ol 7ol BAZE7HE] 7|58 3 =71eH

AENAIRUD = ”38}04 T8kl %%XH l‘ﬂ%‘f TEARE 19

N

IS AR 2o AAPAAE AASRE| r,H
FQ A4 o Hodrick-Prescott ZE S #-g3lo] AAksic)
o

3}
) & eANe FA80E, al%ﬁﬂ%

8) AAGTHNE ANFAe BAGTHIVE(EE ]ﬂi"]?/lB/‘ﬂ o)
el7h)ell Hodrick-Prescott ZE(7FE=x+= W7 dolgle] 2% 2000)
=2 A g3to] AAstl Hodrick-Prescott JJE1 7} A o) E% E(centered
moving average)®| P2 FE T —Mﬂ(end point problem)”7} A&
22004 o] % HHAE AFe T F e E AE3fofof gt

9) AA HAHEe] 47 FA ]OJ Po}ﬂ@‘ﬁg(NAIRU)-J FAel disiA
= 9E4(2002), 7y - 42(2002), Richardson et al.(2000), Boone
(2000) & =3l
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[Z2 11-1-3] fE-i2te] HMHEEE & ZHYEE F0|

1981 1984 1987 1990 1993 1996 1999 2002 2005

D CoPE — BHNEE — EHeEE

<E l-1-1> 2|-i2} EHHEEE(1982~2005) = 2t
(k9] - %, %p)

A | R = T4 | NN
N2 | AFE | 7195A) ) FY  HAxr 22 AREL AR | 7eE
(A+B) [(=1+2+3+4) (=1+2): (1) ) (3) 4) (B
82~90| 86 71 09 1.2 20.3 36 24 1.6
91~00| 6.3 5.2 0.6 09 20.3 3.1 15 1.1
01~05| 44 3.6 05 0.7 A0.2 1.3 1.9 0.8

N

FElvet 2006~20501d A GE el Hadh g =T
A, AT, A Tl didk AdAE A7 Ogr) 2
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<F lI-1-2> EU=7I=2| 15~24M ZH|

=X

=o -

X of

—_ o

(2l %, %p)

15~18A 19~24A

Change Change

2002 2080 |y ary| 2002 2060 | popny
BE 6.6 6.7 0.0 54.2 55.8 16
(67 43 6.1 1.8 59.2 56.1 -31
DK 54.3 511 -3.3 77.0 79.0 21
DE 230 24.1 11 68.4 68.9 0.4
EE 45 70 2.5 56.7 59.6 2.9
EL 9.2 8.7 -0.5 52.2 51.0 -12
ES 151 145 -06 59.0 60.3 1.3
FR 9.6 11.0 1.3 55.3 585 33
IE 231 224 -0.7 70.8 73.2 2.4
IT 133 12.3 -1.0 54.6 52.9 -16
CY 5.0 9.0 4.0 65.1 69.2 41
LV 95 8.4 -11 62.3 64.2 19
LT 4.0 43 0.3 52.3 50.0 -2.3
LU 9.1 6.2 -29 51.3 435 -78
HU 29 49 2.0 50.2 486 -16
MT 32.8 30.2 -26 784 7.2 -1.2
NL 61.3 59.6 -16 81.9 82.7 0.7
AT 35.7 36.4 0.7 68.3 69.9 16
PL 6.5 6.7 0.2 58.1 59.2 11
PT 20.0 176 -24 63.3 61.5 -1.7
SI 77 59 -1.8 517 473 -4.4
SK 5.8 89 3.2 67.1 63.0 -4.1
FI 278 26.1 -1.7 67.9 69.5 1.7
SE 247 23.3 -1.3 66.1 69.7 3.6
UK. 4.7 46.1 14 717 772 -0.6

75 EPC and EC(2006) Commission services calculations based on

Eurostat data.
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FEutete] 25~544 Aol gk 1882 2004 #A 83.4%
2 OECD #Hi(86.9%) Rt} tha =il 2
Ho} =o} & 7S 20609 7H4] A8k
W g2yl 25~544] ofAde] ik 18E2> 20043 FA)
58.0%= OECD 37(64.6%)l 1|3l
U OECD=7}E0] BT 25~544 o] AASsH7M&0] 45
atal Aok HE Astste]l 3% S
OECD(2004a, 2004b)ollA Ak 7+5 AF-Ag & o] OECD =7H=
o] 256~544] 1/d¢] AAZEZ7E mA= G 2 20259 A
| o149 n&Eo] A

Ho] Solus P H&e gigh 10T AYFq ol o3 A
o7 ARHLESE EYstelqit

OECD(2004b)oll w2 20251 25~544] o3Ade] HA|&s 37}
ol dFS A F e F8g AYUFE w92} A5 g
A A E(relative tax second earner at. 67% APWID) H-8-X]
A(childcare), Adw=s2te] thito] FAFstaL Q= HIA A
)3k A8 (tax incentive to part-time) 5 A7HAE 1L 9
tH2), 177 OECD =7F&el digk 1985~19991d o] did dlo]
HE o]&3alo] 25~5644] A9 AAGshe AN S F
Agk Avbes <3 M-1-3>3 22|, 20251 Aol 25~544
oA o]l AASEH7HES A A (full-time) ¥ B A2 (part-time)
o7 FEEF] FA3 Model M7F AHE-= At

gHH, OECD(2004b)ell A<= olefdh #4243 9 Al 7] A
Foll dia] Al eE o]&3te] 3071 OECD 3|e=Ed e

11) APW(Average Production Wage)t= A|ZQol| FAlsk= Aol - A=
o A FA4E5

12) o]& Al 7}A AAMAFE] =A(measurment)ol &A= OECD(2004b)
°] Appendix I& #z3}e}
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20251 25~544 9] AASSHIHES Aetdny. AW
of ek Alve] e wi-gAtaSoel] tigh B Aol thsir= il
AnSes 7PEe A5 YA sk A o= 7Y (scenario
1: equal tax treatment second earner)s}tiil, H-SX AHEo
e A= OECD Hwt 2l thidobs 1919 2,31492 (scenario
2: increase in childcare to OECD average) ¥+ OECD =7}
T Hagred wvkae] giidols 1909 8,009€#(scenario 3:
increase in childcare to Denmark’s level)Z S7}8h= Zo=
7Hgsta o, v Al gk AAlE e 28] A E F TH
£ st 7Pgo] 7S] AH(133% of APW)E e 74
9] ATAST 7P 8wl 9-A7F 100% 2 33% of APWH 4
FolHls Ao AFASe] AolE AR AFAS tiH| BlER
LeRd of 4141 11%7} = AS= 7F4(scenario 4: favourable
tax treatment part time)3}ith.

2= OECD(2004a)oll A 48 20251 25~5441 <1449
AABERI & TIF wolzetel Aol Srol A AWE A 744
Aol od Aveles] TuE Fusel FAsGE, e

A (cumulative scenario low-case = scenario 1+2+4)3} %&
A cumulative scenario high—-case = scenario 1+3+4)°2.&
Bate] Busta ojw Aole 25~544 HAde] ARG
& 24 =S s FAAe <& M-1-4>9 A2+



M. AAABA F& 57
<I IlI-1-3> OECD(2004b)2| 25~54AM| 03 ZAAM &2V
HudgAl = Zao)
Model 1° Model TT: Part-time
art-time .
as an endogenous variable
Dependent variable 45 8 Tegressor - -
log(total log(full—tlme log(pa.rt—t}me
articipation rate) participation | participation
b b rate) rate)
log(part-time 0.21
incidence) a7
log(relative tax second -0.22 -0.29
earner at 67% APW) 00" (2.84)"
log(childcare) 0.05 0.05
(1.81)" (3.65)™
log(paid leave) 0.11 017
(1.64) 47
[log(paid leave)]” -0.02 -0.02
(1.84)" (2.06)™"
Tax incentives to 0.04
part-time (453)™
Child benefits 0.00 -0.03
(0.17) (2.46)"
log(employment 0.02 0.07
protection legislation) (1.37) (2.60)™
log(product market 0.03
regulation) (1.51)
log(male 0.10 0.14 -0.17
unemployment rate) (295" (5.34)™ 258"
log(female -0.17 -0.21 0.22
unemployment rate) (428" (6.74)™ (3.64)™
log(education) 0.51 0.74 -0.31
(4.00)" (6.01)™" (2.09)™
log(number of children -0.18 -1.78
per woman) (0.83) (857)™
log(proportion -0.08
married) (0.63)
Observations 129 123 256
Adjusted R-squared 0.99 0.99 0.95

I 1. Absolute value of t-statistics in parentheses. * significant at 10%
level, =* significant at 5% level, *** significant at 1% level.

2. Country fixed effects are included. See section on Multivariate

econometric analysis for details on the specifications and

estimation procedures.

A= OECD estimates.
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<% llI-1-4> OECD(2004b)2| 20254 25~54M| i AN &=SE
Hgt Za}
_Predicted
Predicted increase in full-time lncre?sg n Predicted total
participation part-time participation
(percentage points) ?g‘:;fg?sg: (per cent) Baseline
B‘as‘eline' points) participation
Partici-pation rate of men
rate(percent) | Scenario 1 | Scenario 2 | Scenario 3 | Scenario 4 aged 25-54
- - Cumulative | Cumulative | (per cent)
Equal tax In_crease in Inqcasc in | Favourable scenario scenario
earner average level part time
Australia 784 48 3.0 6.4 6.1 86.7 86.7 86.7
Austria 75.6 1.7 0.0 26 35 80.8 835 92.1
Belgium 83.2 6.8 05 41 10.3 935 935 935
Canada 85.7 6.7 2.0 6.6 4.3 924 924 924
Czech 81.5 9.7 1.7 7.0 0.0 91.2 91.2 91.2
Republic
Denmark 85.0 4.7 0.0 0.0 4.1 90.5 90.5 90.5
Finland 81.7 0.0 0.0 2.7 0.1 87.8 90.5 924
France 79.0 26 0.0 2.2 89 90.4 9.7 92.8
Germany 80.7 6.2 0.0 26 136 972 97.2 972
Greece 714 0.3 E . 1.1 788 78.8 94.2
Hungary 70.7 0.0 = . -0.1 70.7 70.7 76.5
Iceland 95.9 -0.1 -0.1 -0.1 -0.1 95.8 95.8 95.8
Ireland 80.9 137 14 5.0 85 94.6 94.6 94.6
Italy 64.5 76 = . 2.7 ey eys 89.9
Japan 68.3 24 14 42 132 85.2 88.2 96.6
Korea 59.6 1.2 8.3 124 1.2 704 4.5 86.3
Luxembourg 79.1 18 X - 8.0 88.9 839 944
Mexico 584 0.1 3.0 6.1 0.0 61.6 64.6 95.9
Netherlands 82.2 24 0.0 2.3 138 96.0 96.0 96.0
New zealand | 745 4.2 3.8 73 6.3 85.4 854 85.4
Norway 88.6 29 0.0 0.9 52 93.8 93.8 93.8
Poland 718 5.1 E . 44 86.2 86.2 86.2
Portugal 794 49 2.1 6.9 2.2 88.7 90.9 90.9
Slovak 84.8 54 32 54 . 90.2 90.2 90.2
Republic
Spain 73.2 9.8 2.0 6.2 49 89.9 92.9 929
Sweden 804 0.0 0.0 1.3 2.0 824 83.6 88.0
Switzerland 87.0 36 18 5.0 84 95.5 95.5 95.5
Trukey 155 0.0 25 34 15 194 204 76.1
United 794 25 0.6 38 34 85.8 89.2 90.3
Kingdom
United States| 782 49 09 54 3.8 87.7 92.0 92.0
OECD
average 76.4 39 15 44 49 84.4 85.5 91.0
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S37F base + Al 74 A Al o7k &3} td

7121999 = 2001d) 9k Ml =(td) 7R Al 7HA
gAel ogk &3t td
ArrAdlE x (a9 250 gk A estad) + BeA
SojE ) + v A vlE x (9]0 AR o) 53t
= 0.435<{EXP(-0.29xIn(relative tax second earner at 67%
APW td))
- EXP(-0.29xIn(1.044))
+ EXP(0.015xIn(childcare td)) - EXP(0.015xIn(610€21))}
+ 0.565xEXP(0.04xIn(tax incentives to part—time t{d)
- EXP(0.04xIn(8.3%))

HFAQ vt 25544 o] AAEETHE B LEE
Aol = OECD(2004b)oll Al ¥ relative tax second earner
at 67% APW % tax incentives to part-time W4=2] Zko] 2025
W7ZFA] Z42F 1.0 2 11% = 7383 & 20261 o] o= & o=
AR Aoz 3kt Wb childcare WMol thdk g AR E
FolA AAEE vidE: didels 1909 HHRSAdAE 1995
| PPP 7|22 $ibeh & AAE FAMA A giystaith

13) 7l=dxEe] 25~544 o9 AALEH7HES 53%(20041), relative
tax second earner at 67% APWT 1.044(2001), childcare= t’do}&
199 14492)(1999d, 19959 PPP7]1=, GDP  thu] 0.1%), tax
incentives to part-time 8.3%(2001%1)<].
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A A disiA= He] Alg Qlst®E Eeta it
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F94)
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<E IV-2-2> Md A1t

(¢): GDP thH], %)

2ANSE | AsRgveE AT

il
Al | A HEA TA | 7 = Al (AR A

201112052 | 1652 | 4.00 | 587 | 3.03 | 2.83 | 26.38 |24.72| 1652 | 352 | 4.68

201212054 | 1651 | 403 | 590 | 3.04 | 2.87 | 2644 |24779] 1651 | 353 | 474

201312056 | 16.50 | 4.06 5:94 3.04 | 290 | 2650 [24.85] 16.50 | 3.55 | 4.81

2014 120.57| 1649 | 4.08 | 597 | 3.04 | 293 | 2655 | 2491 | 1649 | 355 | 4.87

201512059 | 1649 | 410 | 6.00 | 3.04 | 297 | 2659 | 2497|1649 | 355 | 4.93

2016 120.67 | 16.56 | 4.11 | 6.03 | 3.03 | 3.00 | 26.70 | 25.08 | 16.56 | 355 | 4.97

2017120751 1663 | 412 | 6.06 | 3.03 | 3.04 | 2681 |25.19| 1663 | 354 | 5.02

2018 120.80| 16.69 | 4.10 | 6.09 | 3.02 | 3.07 | 26.89 |25.29 | 16.69 | 354 | 5.05

201912084 | 16.76 | 4.08 | 6.13 | 3.02 | 3.11 | 2697 |25.39| 16.76 | 354 | 5.09

202012088 | 1682 | 407 | 617 | 3.02 | 3.14 | 27.05 2549|1682 | 355 | 5.12

202112093 | 16.88 | 4.05 6:21 3:03 318 | 2714 12556 | 1688 | 356 | 5.12

2022 1209711694 | 403 | 626 | 3.03 | 322 | 27.23 | 2564|1694 | 357 | 513

2023 121.01 | 1699 | 4.02 | 631 | 3.04 | 326 | 27.32 |25.71| 1699 | 359 | 5.13

2024 121.06| 17.05 | 4.01 | 636 | 3.06 | 3.30 | 27.42 |25.79| 17.05 | 361 | 513

202512110 17.10 | 399 | 642 | 3.08 | 3.34 | 27.52 |25.88| 17.10 | 363 | 5.15

2026 121.14| 17.16 | 398 | 647 | 3.09 | 3.38 | 27.61 |2596| 17.16 | 364 | 5.15

202712119 1722 | 3.97 6:52 3.10 3:42 2771 12602 | 1722 | 366 | 515

2028 121.23 | 17.27 | 396 | 6.57 3:12 345 | 2780 |26.07 | 17.27 3:66 513

2029 1212711733 | 395 | 661 | 312 | 349 | 27.89 |26.12|17.33 | 367 | 512

2030 |21.31 | 17.38 | 394 | 6.65 | 313 | 352 | 27.97 |26.15| 17.38 | 3.68 | 5.10

2031 121.36| 1742 | 393 | 6.69 | 314 | 356 | 28.05 |26.18| 1742 | 3.68 | 5.08

2032121401747 | 392 | 673 | 314 | 359 | 2812 2619|1747 | 368 | 5.04

203312143 | 1752 | 392 | 676 | 314 | 3.62 | 2819 |26.19| 17.52 | 3.68 | 4.99

2034 1214711756 | 391 | 6.79 3:15 365 | 2826 126201756 | 369 | 4.96

2035 2151 1760 | 391 | 6.83 | 316 | 367 | 2834|2623 | 1760 | 360 | 494

2036 121.54| 1764 | 390 | 687 | 317 | 3.70 | 2841 |26.23 | 1764 | 3.70 | 4.88

2037121571768 | 390 | 691 | 319 | 3.72 | 2848 |2621 | 1768 | 372 | 481

2038 121.61 | 17.72 | 389 | 694 | 321 | 3.74 | 2855 |26.17 | 17.72 | 373 | 472

2039 121.64| 17775 | 389 | 698 | 322 | 376 | 2862 |26.10| 17.75 | 3.75 | 4.60

2040 121.67| 17.79 | 388 | 7.01 | 323 | 3.78 | 2868 |26.02 | 17.79 | 3.75 | 448

2041 121.71117.83 | 388 | 7.03 3:24 3.79 28:74 209011783 | 375 | 432

2042 [ 21.74] 17.86 | 388 | 7.05 | 3.24 | 381 | 2879 | 2576 | 1786 | 3.5 | 4.14

2043 121.77) 1790 | 387 | 7.08 | 325 | 3.82 | 2885 |25.59 | 17.90 | 3.76 | 3.94

2044 121.80| 1793 | 387 | 710 | 3.27 | 384 | 2890 |2541| 1793 | 377 | 371

204512183 | 1797 | 387 | 713 | 329 3:85 2897 12520 1797 | 378 | 345

2046 121.86| 18.00 | 386 | 7.17 | 3.31 | 3.86 | 29.03 |24.72| 1800 | 381 | 2.92

2047121.89| 18.03 | 386 | 7.21 | 3.34 | 3.87 | 29.10 |24.78 | 18.03 | 3.83 | 2.92

2048 121.91 | 18.06 | 3.86 | 7.24 | 3.37 | 3.88 | 29.16 | 24.83 | 18.06 | 3.85 | 2.92

2049 [21.94] 1808 | 386 | 7.27 | 339 | 383 | 2921 | 24.87] 18.08 | 387 | 2.92

2050 121.97| 1811 | 385 | 7.30 | 341 | 3.89 | 29.27 2492 | 1811 | 3.88 | 2.92
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<X IV-2-3> AlS|EAREE MY 21}
(¢): GDP thH], %)

e FREE, el A
2 S [ AR [ Ere | 2 g A | A%
wig | Mg ad | Ay (9w | P wd | ug | nd

2011 | 587 | 303 | 254|011 | 034 | 0.03 | 2.83 | 042 | 045 | 1.97

2012 | 590 | 3.04 | 255|011 | 034 | 0.03 | 2.87 | 042 | 0.45 | 2.00

2013 | 594 | 3.04 | 256|011 | 033 [0.03 | 290 | 042 | 0.45 | 2.03

2014 | 597 | 304 | 257|011 | 033 | 0.03 | 293 | 042 | 0.45 | 2.06

2015 | 600 | 3.04 | 257 | 012 | 032 | 0.03 | 297 | 042 | 045 | 2.10

2016 | 603 | 3.03 | 256|012 | 032 | 0.03 | 3.00 | 042 | 045 | 2.13

2017 | 606 | 3.03 | 256|012 | 032 | 0.03 | 3.04 | 042 | 045 | 2.17

2018 | 609 | 3.02 | 256|012 | 031 |0.03 | 3.07 | 042 | 0.45 | 2.20

2019 | 613 | 302 | 256|012 | 031 |0.03 | 311 | 042 | 045 | 2.24

2020 | 617 | 302 | 256|012 | 031 |0.03 | 3.14 | 042 | 045 | 2.28

2021 | 621 | 303 | 257|012 | 030 | 0.03 | 318 | 042 | 045 | 2.32

2022 | 626 | 3.03 | 259 | 012 | 029 | 0.03 | 3.22 | 042 | 0.45 | 2.36

2023 | 631 | 3.04 | 260 | 012 | 0.29 | 0.03 | 3.26 | 042 | 045 | 2.40

2024 | 636 | 3.06 | 262 | 012 | 028 | 0.03 | 3.30 | 042 | 0.45 | 2.43

2025 | 642 | 308 | 264|012 | 028 | 0.03 | 3.34 | 042 | 045 | 2.47

2026 | 647 | 3.09 | 265|012 | 028 | 0.04 | 338 | 042 | 0.45 | 2,51

2027 | 652 | 310 | 266 | 012 | 028 | 0.04 | 342 | 042 | 045 | 2.55

2028 | 657 | 312 | 267 1012 | 028 | 0.04 | 345 | 042 | 0.45 | 2.59

2029 | 661 | 312 | 268 | 013 | 028 | 0.04 | 349 | 042 | 045 | 2.62

2030 | 665 | 313 | 268 | 013 | 029 | 0.04 | 352 | 042 | 0.45 | 2.65

2031 | 669 | 314 | 268 | 013 | 0.29 | 0.04 | 356 | 042 | 0.45 | 2.69

2032 | 673 | 314 | 268 | 013 | 029 | 0.04 | 359 | 042 | 045 | 2.72

2033 | 676 | 314 | 268 | 014 | 029 | 0.04 | 3.62 | 042 | 045 | 2.75

2034 | 679 | 315 | 268|014 | 029 | 0.04 | 3.65 | 042 | 0.45 | 2.78

2035 | 683 | 316 | 269 | 014 | 029 | 0.04 | 3.67 | 042 | 045 | 2.80

2036 | 6.87 | 317 269|014 | 029 [0.04 | 370 | 042 | 045 | 2.83

2037 | 691 | 319 | 271 1014 | 030 | 0.04 | 3.72 | 042 | 045 | 2.85

2038 | 694 | 321 | 272|015 | 030 |0.04 | 3.74 | 042 | 045 | 2.87

2039 | 698 | 322 | 273 |015| 030 |0.04 | 3.76 | 042 | 045 | 2.89

2040 | 701 | 323 | 273 |015] 030 | 0.04 | 3.78 | 042 | 0.45 | 291

2041 | 703 | 324 | 273 1016 | 031 [0.04 | 379 | 042 | 045 | 2.93

2042 | 705 | 324 | 273|016 | 031 |0.05| 381 | 042 | 045 | 2.4

2043 | 7.08 | 325 | 2731016 | 032 | 0.05| 3.82 | 042 | 045 | 2.96

2044 | 710 | 327 | 2741016 | 032 | 0.05 | 3.84 | 042 | 045 | 2.97

2045 | 713 | 329 | 275|017 | 032 | 0.05 | 3.85 | 042 | 045 | 2.98

2046 | 717 | 331 | 277 1017 | 033 | 0.05 | 3.86 | 042 | 0.45 | 2.99

2047 | 721 | 334 | 278 1017 | 033 | 0.05 | 3.87 | 042 | 045 | 3.00

2048 | 724 | 337 1280|018 | 033 | 0.05 | 3.88 | 042 | 0.45 | 3.01

2049 | 727 | 339 | 282|018 | 034 | 0.05 | 3.88 | 042 | 0.45 | 3.02

2050 | 7.30 | 341 2831019 ] 034 |0.05 | 3.89 | 042 | 045 | 3.02
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ARs F By Skl wet gd - A 1919
S AFeM e AR AR]) T2 VSR dATelA
= 2004l vlE) dArht g Al A Flovke] fLAlo]th
A olHE 199 o mH] AFo] drty mEA FTlee
Ao AT FAA AAst= Blolth mpAHo R = A5 e
o5 AF BHAES o= g A EAVE He
H 3 4= Nusselder(2003)2] 7]& Aol o
Adte] w2 tfA®m Al 7HA] 7HEe] e Ao®
Gruenberg(1977), Verbrugge(1984), Olshansky et
al. (1991)¢] F43tal Guralnik(1991)¢] AFSEAS F3l] 453
‘A7t 17F F7b 7Hd(expansion of morbidity hypothesis) ol
2w, ey Srbl e Etetar w9150 A7 EHE i
2] ek=tha ol BbE Manton(1982) 2 Manton et al.(1995)
of oa FgE o] Frkste wE wRlFe] A7dETH
Mdsel pAetst 7)zke] WESHH] gkvthe 7Hd(dynamic
equilibrium hypothesis)' & Ao ¢]gn]o] jitio ] AV 2 =
g ol st A Ao =70 oa Hukdw 2= o) u}
4o 2= Fries(1980, 1983, 1989, 1993 2 2003)7} 743+ °
etsl 717y 747 (compression of morbidity  hypothesis)’ 0]
o1} Oeppen and Vaupel(2002), Robine and Vaupel(2002),
Robine et al.(2005) 59 AF2 Aol os) 7|7t b Slrk
T A EASE B = EUS 78 AR s o mH] A

& 7182 199 GDP 3783 $Ushl 243k 2S 7|

A]
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FHel Ao 1919 Snelane A5 1L174F A
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gele Bt
BRE AE RS Akt

2 AlvE e QTR skt W Ay Q)ol M= [1" IV
-3-2]el Aeld AW - AR AR FoldT 10" wolH|
727} FFel= dolE At Jbed P Hd=Rl 20049
of Frzob ki oEMHE WPt 119 2557 5

7|13te] EofuE Zom 7St th(pure ageing scenario). [71
W V-3-3]& H¥ 2571 EU 3|d=$ 7€ 7= 1670
(EU15)# #H 7= 107F=(EU10) .2 s8] HH, 1909
GDP 572 Bytrio] A%sd A7kekst 7|gte] tha syt
= Zo® melrh
v A e @(=2137 A Al )l gt E W
= vhedsty] it STkl whet =159 A2 e JhAdE o
A7retst 71zte]l Hup ud® 7Zrom olEely] xiiketst 7|ib
= Y3 Aoz 7F4(constant health scenario: dynamic
equilibrium)stFth AU @(A5E7 A9 Ay )= Al

24) 2 ARfEel wHEHAA Aol WAL FAH AL AL o
A 190F 25 7k o ARAE At
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<IF IV-3-3> EUQ| o|zH| &7V X|&HT Azt

(2004~2050 7|2+s &)

(F$): %p)

alngfrfg Constant | Death— | Income cgsrzlst— AWG
GDP per | health | related | elasticity | GDP per rfefer?n.ce
capita worker | SCenaro
7] ol (BE) 15 0.7 11 1.8 19 14
vl =(DK) 11 0.3 0.7 14 1.7 1.0
=< (DE) 1.3 0.6 1.0 16 1.8 1.2
28] =(GR) 1.8 12 14 2.1 2.8 1.7
2 HRI(ES) 2.2 16 19 2.6 3.3 2.2
22~ (FR) 1.8 1.1 14 2.2 2.4 1.8
old A=(TE) 2.0 11 15 2.4 2.4 2.0
ol &g oIT) 14 038 1.1 16 2.0 13
EAF23(LU) 11 05 0.8 15 -0.2 1.2
Y& #=(NL) 1.3 038 1.0 16 1.8 13
Q2EgoHAT) 1.7 1.0 1.3 19 2.4 16
EEEZPT) 0.6 -0.1 02 0.8 1.8 05
AHF=(FD) 15 0.9 11 1.8 2.0 14
24| JI(SE) 1.0 0.3 0.7 14 14 1.0
%= (UK) 2.3 0.9 1.8 2.7 3.0 19
Ate] 22 2~ (CY) 11 0.7 09 1.3 1.3 11
A 32(CZ) 19 1.0 14 2.4 3.4 2.0
o ~EYoHEE) 09 0.2 05 15 11 11
7} 2] (HU) 1.0 0.3 05 14 16 1.0
g Fol ol LT) 0.7 0.3 04 1.1 0.7 0.9
2L EH|oK(LV) 0.7 0.2 04 14 0.9 11
GEHMT) 2.0 12 1.1 2.2 2.2 18
ZH4=(PL) 1.3 0.7 0.9 1.7 1.3 14
E=21F7]1oHSK) 1.8 1.1 1.3 2.3 2.2 19
ZZ WY oK(SI) 14 0.9 1.0 19 2.9 16
F 22571 =(EU25) 1.7 0.9 1.3 2.0 2.3 16
T7+4 = (EULS) 1.7 0.9 14 2.1 2.4 16
gdss=7HEULR)| 16 0.9 1.3 19 2.2 15
2174 = (EU10) 12 0.6 0.8 1.7 1.7 1.3

Note: EPC and European Commission(2006) EU25, EU15, EU12 and EUI0

- average weighted by GDP
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Pu.re Unit AWG
ageing |Constant| Death- | Income | costs-
GDP per | health | related |elasticity | GDP per referenf:e

capita worker scenario
7)o (BE) 15 -0.8 -0.4 0.3 04 -0.1
dln} = (DK) 11 -0.8 -0.4 0.3 0.6 -0.1
=<4 (DE) 1.3 -0.7 -0.3 0.3 05 -0.1
12 2~ (GR) 1.8 -0.6 -0.4 0.2 1.0 -0.1
2= HRI(ES) 2.2 -0.6 -0.4 0.3 11 0.0
2 Y2 (FR) 1.8 -0.7 -0.4 0.3 0.6 -0.1
old AN=(IE) 2.0 -0.8 -0.5 05 05 0.0
olg&g]o}(IT) 14 -0.5 -0.3 0.3 0.6 0.0
28 =3(LU) 1.1 -0.6 -0.2 05 -13 0.1
Y &#=(NL) 1.3 -0.5 -0.3 0.2 0.4 0.0
LEZoHAT) 1.7 -0.7 -0.4 0.3 0.7 -0.1
X 25ZHPT) 0.6 -0.7 -0.4 0.3 1.2 -0.1
AF=(FD) 15 -0.6 -0.4 0.3 05 0.0
29 &l(SE) 1.0 -0.8 -0.3 0.4 0.3 0.0
=1 (UK) 2.3 -14 -0.5 0.4 0.7 -0.4
ARl 2 2+(CY) 11 -0.4 -0.2 0.3 0.2 0.1
A =(CZ) 19 -09 -05 05 15 0.1
o 2E oHEE) 0.9 -0.7 -0.4 0.6 0.2 0.2
712 (HU) 1.0 -0.7 -0.6 0.4 0.6 0.0
g Fol ol (LT) 0.7 -0.4 -0.3 0.4 0.0 0.2
ZHEHoHLV) 0.7 -05 -0.3 0.6 02 03
EHMT) 2.0 -0.7 -0.8 0.3 0.2 -0.1
EH4=(PL) 1.3 -0.6 -0.4 0.4 0.0 0.1
S =21 oHSK) 1.8 -0.7 -0.4 05 05 0.1
=Y oKSD 1.4 -05 -0.4 05 15 0.2
22570 = (EU25) 1.7 -0.8 -0.4 0.3 0.6 -0.1
77+ =(EUL5) 1.7 -0.8 -0.4 0.3 0.6 -0.1
4 Z 8= 7HEU12) 16 -0.7 -0.3 0.3 0.6 -0.1
A7FI=(EUL0) 1.2 -0.6 -0.4 05 05 -0.1

Note: EPC and European Commission(2006) EU25, EU15, EUI2 and
EU10 - average weighted by GDP
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<3 IV-3-5> EU2| WS MY

A

A& M2

.

2}

(H9): GDP tiv], %)

Level, percentage points

Percentage points change 2002-2050 due to

2002 | 2210 | 2030 | 2050 |Primary Selé’)‘r’gry Se[jffl’ggw Tertiary | Total”
BE 56 | 52 | 50 | 50 | -02 -0.1 -0.2 -0.1 -0.6
(074 39 | 331 30| 31 | -01 -0.2 -0.2 -0.2 -0.7
DK 76 | 75| 73 | 75 | -02 0.1 0.2 -0.2 -0.1
DE” | 40 | 36 | 33 | 33 | -01 -0.3 -0.1 -0.2 -0.7
EE 53 | 38 | 38 | 36 | -0.3 -0.5 -05 -0.3 -1.6
EL 38 131 ] 30| 31| -01 -0.1 -0.2 -0.3 -0.7
ES 40 | 32 | 30 | 31 | 01 -0.1 -0.3 -0.4 -0.9
FR” | 50 | 47 | 45 | 45| -01 | -01 | -01 | -01 | -05
1IE 43 | 35| 32| 31 | -03 -0.2 -0.3 -05 -1.2
IT 43 | 39 | 35| 37 | -02 -0.1 -0.2 -0.2 -0.7
CY 6.1 | 51 | 43 | 40 | -0.7 -0.6 -06 -0.2 2.1
LV 52 | 35| 37| 35| -02 -0.7 -06 -0.3 -1.7
LT 50 | 42 | 33 | 33 | -04 -0.8 -0.2 -0.2 -1.7
LUY | 34 | 31 | 27| 24 | -05 -0.2 -0.2 0.0 -1.0
HU 46 | 39 | 35 | 38 | 01 -0.2 -0.3 -0.2 -0.8
MT | 43 | 37 | 33 | 33 | -03 -0.4 -0.2 -0.2 -1.0
NL 47 | 47 | 46 | 46 | 01 0.0 0.0 0.0 -0.1
AT 51 | 46 | 42 | 41 | -03 -0.3 -0.2 -0.2 -1.0
PL 52 139 1] 30| 31 | -07 -0.4 -0.6 -0.4 -2.0
PT 53 | 47 | 45 | 48 0.0 -0.1 -0.2 -0.2 -0.5
SI 54 | 46 | 47 | 49 0.1 -0.2 -0.3 -0.1 -0.5
SK 38 130 1| 22| 24| -02 -0.4 -05 -0.3 -14
FI 6.0 | 56 | 54 | b3 | -0.2 -0.1 -0.2 -0.3 -0.8
SE 72 | 67| 66 | 64 | -03 -0.1 -0.2 -0.1 -0.8
UK’ | 46 | 42 | 41 | 40 | -02 | -02 | -02 | -01 | -07

. 1) Discrepancies are due to rounding.

2) Data do not include spending (around 0.25 of GDP) at the
workplace for combined workplace and school education as
well as similar expenditure by "Bundesagentur fiir Arbeit”.

3) GDP includes over—sea Departments.

4) Data cover only spending up to ISCED level 3 and only public
spending in public institutions.

5) The expenditure ratio is calculated using the calender
definition of GDP.

Z}&: EPC and European Commission(2006) European Commission

services based on Eurostat data and National Statistic Offices.
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<E IV-3-7> SEHXE Mot H}

(k9] GDP o, %
REEE ST
+ A% EnEs A =) L

T N e ek A T [ e
2011 | 7.08 461 | 335 | 283 | 0.16 | 0.15 | 461 1.26 | 3.35
2012 7.14 461 | 335 | 293 | 0.17 | 0.16 | 461 1.27 | 3.35
2013 | 7.17 461 | 3.35 | 297 | 018 | 0.17 | 461 1.26 | 3.35
2014 | 7.28 461 | 3.35 | 298 | 0.20 | 0.17 | 461 1.26 | 3.35
2015 7.45 461 | 3.35 | 294 | 0.21 018 | 464 1.29 | 3.35
2016 | 7.64 461 | 335 | 286 | 0.23 | 0.19 | 4.65 1.30 | 3.35
2017 | 7.85 461 | 3.36 | 278 | 0.24 | 0.20 | 4.65 1.30 | 3.35
2018 | 7.90 461 | 3.36 | 267 | 0.25 | 0.20 | 461 1.26 | 3.35
2019 | 8.13 461 | 3.36 | 254 | 027 | 021 | 457 1.23 | 3.35
2020 | 8.37 461 | 336 | 256 | 028 | 022 | 453 | 1.19 | 3.35
2021 | 8.63 461 | 3.37 | 257 | 0.30 | 023 | 451 1.16 | 3.35
2022 | 892 461 | 3.38 | 258 | 0.31 0.23 | 4.49 1.14 | 3.35
2023 | 895 461 | 339 | 259 | 033 | 024 | 447 | 113 | 3.35
2024 | 9.26 461 | 341 260 | 034 | 025 | 445 | 1.10 | 3.35
20251 9.60 461 | 344 | 261 036 | 026 | 444 | 1.09 | 3.35
2026 | 9.92 461 | 345 | 259 | 0.37 | 0.26 | 4.45 1.10 | 3.35
2027 | 10.24 461 | 347 | 257 | 038 | 027 | 447 | 112 | 3.35
2028 | 10.23 461 | 349 | 256 | 0.39 | 028 | 448 | 1.13 | 3.35
2029 | 1054 461 | 351 254 | 041 0.28 | 4.46 1.11 3.35
2030 | 10.82 461 | 353 | 252 | 042 | 0.29 | 443 1.08 | 3.35
2031 | 11.12 461 | 352 | 252 | 042 | 029 | 440 | 1.05 | 3.35
2032 | 11.47 461 | 352 | 252 | 042 | 029 | 437 | 1.03 | 3.35
2033 | 11.42 461 | 352 | 252 | 042 | 029 | 4.35 1.00 | 3.35
2034 | 11.81 461 | 353 | 252 | 042 | 029 | 432 | 097 | 3.35
2035 | 12.21 461 | 353 | 253 | 042 | 029 | 428 | 093 | 3.35
2036 | 12.63 461 | 353 | 263 | 042 | 029 | 425 | 090 | 3.35
2037 | 13.02 461 | 353 | 253 | 042 | 029 | 423 | 083 | 3.35
2038 | 13.48 461 | 353 | 253 | 042 | 029 | 422 | 087 | 3.35
2039 | 13.94 461 | 354 | 253 | 042 | 029 | 4.21 0.87 | 3.35
2040 | 14.41 461 | 353 | 254 | 042 | 029 | 422 | 0.87 | 3.35
2041 | 14.86 461 | 353 | 254 | 042 | 029 | 423 | 0.8% | 3.35
2042 | 15.26 461 | 353 | 254 | 042 | 029 | 424 | 0.89 | 3.35
2043 | 15.76 461 | 353 | 254 | 042 | 029 | 425 | 090 | 3.35
2044 | 16.28 461 | 352 | 254 | 042 | 029 | 424 | 090 | 3.35
2045 | 16.87 461 | 352 | 254 | 042 | 029 | 423 | 0.88 | 3.35
2046 | 1755 461 | 351 254 1 042 | 029 | 4.21 0.8 | 3.35
2047 | 1812 461 | 351 254 1 042 | 029 | 419 | 0.84 | 3.35
2048 | 18.72 461 | 350 | 254 | 042 | 029 | 417 | 0.82 | 3.35
2049 | 19.24 461 | 350 | 253 | 042 | 029 | 416 | 0.81 3.35
2050 | 19.74 461 | 349 | 253 | 042 | 029 | 416 | 0.82 | 3.35
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<E IV-3-8> Al2|=X| & 27X|& M Z21t

() GDP di®], %)
A}8| 4] kil
o o0 s
R DN S N 7; Sy | A%
L I L A e T B N e X

Ay oA

2011] 708 | 644 1074 ] 022 | 121 | 249 | 1.19 | 0.21 | 0.64 | 0.49

2012] 714 | 649 | 075 | 023 | 1.21 | 258 | 1.11 | 0.23 | 0.65 | 0.50

2013 717 | 651 [ 077 | 023 | 1.21 | 259 | 1.08 | 0.25 | 0.66 | 0.51

2014] 728 | 6621079 | 023 | 121 | 269 | 1.05 | 0.27 | 0.66 | 0.52

2015] 745 | 678 1080 | 023 | 1.21 | 284 | 1.01 | 0.29 | 0.67 | 0.52

2016 764 [ 696|082 ] 023 [ 121 | 3.02 | 098 | 0.31 | 0.68 | 0.53

2017] 785 | 716 1084 | 024 | 1.21 | 322 | 095 | 0.32 | 0.69 | 0.4

2018 790 | 720 | 085 ] 024 | 1.21 | 326 | 092 | 0.34 | 0.70 | 0.55

2019] 813 | 742 1087 | 024 | 121 | 347 | 0.89 | 0.35 | 0.71 | 0.56

2020 837 | 7651089 | 024 | 1.21 | 369 | 0.86 | 0.37 | 0.72 | 0.57

2021 863 [ 790 1091 | 025 | 1.21 | 393 |1 0.83 | 039 | 0.73 | 0.8

2022] 892 | 818 1093 | 025 [ 1.21 | 420 | 0.80 | 0.42 | 0.74 | 0.59

2023] 895 | 821 1095 ] 025 [ 1.21 | 420 | 0.77 | 0.44 | 0.75 | 0.60

2024] 926 | 851 [ 097 | 026 | 1.21 | 448 | 0.74 | 047 | 0.76 | 0.61

2025] 960 | 8831099 | 026 | 121 | 478 | 0.71 | 0.50 | 0.77 | 0.62

2026] 992 [ 914 1101 | 027 | 1.21 | 508 | 0.68 | 0.51 | 0.78 | 0.63

2027] 1024 [ 945 1 1.03 | 027 | 1.21 | 539 | 0.65 | 0.52 | 0.79 | 0.64

2028| 1023 | 944 | 1.05 | 027 | 1.21 | 538 | 062 | 0.52 | 0.79 | 0.65

2029] 1054 | 973 | 1.08 | 0.28 | 1.21 | 567 | 0.58 | 0.53 | 0.80 | 0.66

2030] 10.82 [10.01] 1.11 | 0.28 | 1.21 | 594 | 055 | 0.54 | 0.81 | 0.66

2031] 11.12 |10.30| 1.13 | 0.28 | 1.21 | 6.20 | 0.55 | 0.54 | 0.82 | 0.67

2032] 1147 [1065] 1.16 | 029 | 1.21 | 652 | 0.55 | 0.53 | 0.83 | 0.68

2033] 1142 [1059] 1.19 | 029 | 1.21 | 643 | 0.55 | 0.53 | 0.84 | 0.69

2034] 11.81 [1096] 1.21 | 029 | 121 | 6.78 | 0.55 | 0.52 | 0.84 | 0.69

2035] 12.21 [11.36]1.24 | 030 | 1.21 | 716 | 0.55 | 0.52 | 0.85 | 0.70

2036] 12.63 [11.77] 127 | 030 | 1.21 | 754 | 055 | 051 | 0.86 | 0.71

2037] 13.02 [12.16] 1.30 | 0.30 | 1.21 | 791 | 0.55 | 0.50 | 0.86 | 0.71

2038] 1348 1261|133 | 031 | 1.21 | 834 | 0.55 | 049 | 0.87 | 0.72

2039] 13.94 [13.07] 135 ] 031 | 1.21 | 878 | 0.55 | 048 | 0.87 | 0.72

2040] 14.41 [1354] 138 | 031 | 1.21 | 923 | 0.55 | 047 | 0.88 | 0.73

2041] 14.86 [13.98] 1.40 | 032 | 1.21 | 965 | 0.55 | 0.46 | 0.88 | 0.73

2042| 1526 [14.38| 143 | 0.32 | 1.21 {10.03] 0.55 | 0.45 | 0.88 | 0.74

2043| 15.76 [14.87]1.45 | 032 | 1.21 {1050 | 0.55 | 0.45 | 0.89 | 0.74

2044| 16.28 [15.39| 1.47 | 033 | 1.21 [11.00] 0.55 | 0.45 | 0.89 | 0.74

2045] 16.87 [1598| 149 | 033 | 1.21 [11.56] 0.55 | 0.44 | 0.89 | 0.74

2046| 17.55 [1665] 1.52 | 033 | 1.21 [12.21] 0.55 | 0.44 | 0.90 | 0.75

2047] 1812 [17.23] 154 | 033 | 1.21 [12.77] 0.55 | 0.44 | 0.90 | 0.75

2048| 18.72 |17.82] 1.56 | 0.34 | 1.21 {13.34] 0.55 | 0.44 | 0.90 | 0.75

2049| 19.24 1834|157 | 034 | 1.21 [13.84] 0.55 | 0.44 | 0.90 | 0.75

2050] 19.74 118841159 | 034 | 1.21 [1432] 0.55 | 0.44 | 0.90 | 0.76
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<E IV-3-9> MHETA & II7FE MY 23
(&¢]: GDP ¥, %)
A | SR | SR | AR | e

¢ A& A 7135 A ExdEits

(A) (B) (C=A-B) (D) (C-D)
2011 24.72 23.14 157 3.17 -1.60 31.43
2012 24.79 23.28 1.50 3.20 -1.70 30.93
2013 24.85 23.36 1.49 3.29 -1.80 30.61
2014 2491 23.52 1.40 3.30 -1.90 30.45
2015 2497 23.69 1.27 3.25 -1.98 30.28
2016 25.08 23.84 1.24 3.15 -1.92 30.18
2017 25.19 23.99 1.19 3.04 -1.85 30.08
2018 25.29 23.92 1.37 3.07 -1.71 29.90
2019 25.39 24,01 1.38 2.93 -1.56 29.65
2020 25.49 24.25 1.24 278 -1.54 29.48
2021 2556 2452 1.04 257 -1.53 28.89
2022 25.64 24.83 0.80 2.36 -1.55 28.85
2023 25.71 24.90 0.81 2.39 -1.59 2893
2024 25.79 25.24 055 2.18 -1.63 29.10
2025 25.88 2561 0.27 1.96 -1.69 29.34
2026 25.96 25.96 -0.01 1.73 -1.73 2957
2027 26.02 26.32 -0.30 1.48 -1.78 29.84
2028 26.07 26.35 -0.28 1.54 -1.82 30.16
2029 26.12 26.65 -0.54 1.28 -1.81 30.52
2030 26.15 26.93 -0.78 1.01 -1.79 30.87
2031 26.18 27.19 -1.01 0.75 -1.77 31.23
2032 26.19 2752 -1.33 0.42 -1.75 3161
2033 26.19 2745 -1.26 0.49 -1.75 32.03
2034 26.20 27.80 -1.60 0.13 -1.73 32.50
2035 26.23 23.18 -1.95 -0.23 -1.72 32.99
2036 26.23 2857 -2.34 -0.63 -1.71 3350
2037 26.21 28.94 -2.74 -1.02 -1.72 34.05
2038 26.17 29.39 -3.23 -1.49 -1.73 34,62
2039 26.10 29.86 -3.76 -1.99 -1.77 35.22
2040 26.02 30.34 -4.32 -252 -1.80 35.85
2041 25.90 30.79 -4.90 -3.07 -1.83 36.49
2042 25.76 31.20 -5.45 -3.59 -1.86 37.17
2043 2559 31.70 -6.11 -4.23 -1.88 37.87
2044 25.41 32.22 -6.81 -492 -1.89 3861
2045 25.20 32.79 -7.59 -5.69 -1.90 39.38
2046 24.72 33.44 -8.71 -6.82 -1.90 40.18
2047 24.78 33.99 -9.21 -7.32 -1.90 41.00
2048 24.83 34.56 -9.73 -7.83 -1.90 41.84
2049 24.87 35.07 -10.20 -8.28 -1.92 42,68
2050 24.92 35.57 -10.65 -8.71 -1.94 4355
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difference in

assumptions compared with the baseline scenario)

Population Labour force Productivity | Interest rates
High
High life High employment High/low High/low
expectanc employment | rate amongst roductivit; interest rate
D y rate older workers | P y i
(aged 55~64)

Decrease of 15% Labour
. . .. Interest rate 1
in age-specific |Employment rate |Employment rate |productivity higher/
mortality rates |increases by 1  |of older workers |increases/ pp. g

(ASMRs) by
2000, via a linear
increase from 0%
in 2004. This
leads to an
increase in life
expectancy at
birth of roughly
1-15 years by
2050

p.p. over the
period 2005~2015
and remains 1
p.p. higher over
the period
2015~2050. The
change in the
employment rate
is reflected in a
parallel change
in unemployment
rate (NAIRU).

increases by 5
p.p. over the
period 2005~2025
(that is about
0.25 per year)
and remains 5
p.p. higher over
the period
2025~2050. The
change in the
employment rate
is reflected in a
parallel change in
participation rate.

decreases by 0.25
over the period
2010~2015 (that
is about 0.04 per
year) and
remains 0.25 p.p.
higher/ lower
over the period
2015~2050.

_|lower than the

3% in baseline
scenario.
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Box 4. Assumptions subject to sensitivity analysis

Demographic assumptions

1.

Higher fertility rate. Fertility rates for all age groups are assumed
to rise by 15 per cent relative to the baseline until 2029 and
remain constant at the higher level thereafter.

. Longer life expectancy. Mortality rates are assumed to fall by 30

per cent and 20 per cent respectively for males and females for all
age groups by 2050. This corresponds broadly to an extra 3 % years
of life expectancy at birth for males and 2 years for females by
2050.

Higher migration flows. Net migration in numbers of persons
gradually increases from year 2000 to 50 per cent above the baseline
level in 2010, remaining constant over the rest of the periodl).

Macroeconomic assumptions

4. Lower participation rates for older workers. Participation rates of

older workers (55 to 64) are set 5 percentage points lower than
assumed in the baseline by 2050.

. Lower female participation rates. Total female participation rates

(20~54) are 5 percentage points lower than assumed in the
baseline projection by 2050.

. Lower unemployment rate. The structural unemployment rate falls

by the end of the period to levels experienced in the 1960s
(unemployment rates of 3 to 5 per cent).1)

. Lower productivity gains. Productivity growth is 0.5 percentage

points per annum lower than the baseline starting in 2005 and
ending in 2050.

D

The size of the shocks in the sensitivity tests for immigration and
unemployment differ across countries. Rough adjustments to the
results presented by countries have been made to improve
cross—country comparability. See Annex and Table A. 13.
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A [wo]zztel [ Auke) oA | Ale) @B | Al eC | AueleD| Auele:
2020 | 50,242,953 | 50,348,850 | 50,968,491
2030 | 49,666,344 | 49,948,841 | 51,382,945 o] ~gjl 7} 5
2040 | 47,155,135 | 47,698,977 | 49,694,802
2000 | 42,839,563 | 43,702,733 | 46,022,147
Hjo] 2~ 863,170 | 3,182,583 _
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717E el =Eel | AU QA | Alue] @B | AluE] C | AluE] @D | AU LE

2020 | 25,529,639 25,565,271| 25,942,788| 25,684,823

2030 | 23,999,094| 24,039,441 24,262,851| 24,221,381 | o] 2~g}ol 3}

2040 | 21,072,110| 21,212,309| 21,783,033 21,400,074 Y

2050 | 18,235,214 18,444,329| 19,630,672 18,596,494

o] 2ekel th
2020 - 35,632 413,149| 155184
2030 - 80,347 303,756| 262,287
2040 - 140,199  710,923| 327,964 .
2050 - 209,116 1,395458| 361,280

<E V-2-3> LT E 8L Zot v

(1 %)
71ZE plol gl AU LA A Y] @B [ Al HE] 2 C | AU 8D (AU E
2011~20, 422 4.22 4.08 4.24 4.51
H|o] 2
2021~30| 2.90 2.89 2.78 291 3.19
2kl
2031~40, 156 1.55 1.62 1.58 1.85 o
o =
2041~50, 0.93 0.91 1.16 0.98 1.22
Hjo] 2RIt H] (%p)
2011~20 - 0.00 -0.14 0.03 0.30
2021~30 - -0.01 -0.12 0.01 0.30
2031 ~40 - -0.01 0.07 0.02 0.29

2041 ~50 - -0.02 0.23 0.05 0.29
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2020

20.88

16.82

6.17

27.05

2549

2030

21.31

17.38

6.65

2197

26.15

2040

21.67

1779

7.01

2868

26.02

2050

21.97

18.11

7.30

29.27

24.92

292

2020

20.88

16.82

4.07

6.17

27.05

2549

3.55

512

2030

21.31

17.38

394

6.65

2197

26.15

3.68

5.10

2040

21.67

1779

3.88

7.01

2868

26.02

375

448

2050

21.96

1811

3.86

7.30

29.27

2491

3.88

292

2020

20.87

16.80

4.07

6.17

27.04

2047

3.55

512

2030

21.30

17.35

39

6.65

21.9%

26.13

3.68

5.10

2040

21.66

1777

3.89

7.01

2867

26.00

375

448

2050

21.97

18.12

3.8

7.30

29.27

24.92

3.88

292

2020

20.88

16.82

4.06

6.17

27.05

2549

3.55

512

2030

21.32

17.38

394

6.65

2197

26.16

3.68

5.10

2040

21.68

17.80

3.88

7.01

2869

26.02

375

448

2050

21.98

18.13

3.8

7.30

29.28

24.93

3.88

292

2020

20.90

16.84

4.05

6.17

27.06

25.01

3.55

512

2030

21.36

17.44

392

6.65

28.01

26.22

3.68

5.10

2040

21.75

17.89

3.86

7.01

28.76

26.12

3.75

448

2050

22.07

1825

3.82

7.30

29.38

25.05

3.88

292

2020

20.88

16.82

4.07

7.28

28.17

26.98

467

5.50

2030

21.31

17.38

394

8.65

29.96

29.49

5.67

6.45

2040

21.67

1779

3.88

894

30.61

31.10

5.68

7.63

2050

21.97

18.11

3.85

9.10

31.07

26.72

5.68

292
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2020

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2030

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2040

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2050

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2020

-0.01

-0.01

0.01

0.00

-0.01

-0.01

-0.01

0.00

0.00

2030

-0.02

-0.03

0.01

0.00

-0.02

-0.03

-0.03

0.00

0.00

2040

-0.01

-0.02

0.01

0.00

-0.01

-0.02

-0.02

0.00

0.00

2050

0.01

0.01

0.00

0.00

0.01

0.01

0.01

0.00

0.00

2020

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2030

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

2040

0.01

0.01

0.00

0.00

0.01

0.01

0.01

0.00

0.00

2050

0.01

0.01

0.00

0.00

0.01

0.01

0.01

0.00

0.00

2020

0.02

0.03

-0.01

0.00

0.02

0.03

0.03

0.00

0.00

2030

0.04

0.06

-0.02

0.00

0.04

0.06

0.06

0.00

0.00

2040

0.07

0.10

-0.03

0.00

0.07

0.10

0.10

0.00

0.00

2050

0.11

0.14

-0.03

0.00

0.11

0.14

0.14

0.00

0.00

2020

0.00

0.00

0.00

112

112

1.49

0.00

112

0.37

2030

0.00

0.00

0.00

1.99

1.99

3.34

0.00

1.99

1.34

2040

0.00

0.00

0.00

1.93

1.93

5.09

0.00

1.93

3.15

2050

0.00

0.00

0.00

1.80

1.80

1.80

0.00

1.80

0.00
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2020 | 617 | 302 | 256 | 012 | 031 | 0.03| 3.14 | 042 | 0.45 | 2.28

2030 | 6.65 | 3.13 | 268 | 0.13 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 7.01 | 323 | 273015 | 030 | 0.04 | 3.78 | 042 | 045 | 291

2050 | 7.30 | 341 | 283|019 | 034 | 005 | 3.89 | 042 | 0.45 | 3.02
Al LA

2020 | 617 | 302 | 256 | 0.12 | 0.31 | 0.03 | 3.14 | 042 | 0.45 | 2.28

2030 | 6.65 | 3.13 | 268 | 0.13 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 7.01 | 323 | 273015 | 030 | 0.04 | 3.78 | 042 | 0.45 | 2.91

2050 | 7.30 | 341 | 283|019 | 034 | 0.05| 3.89 | 042 | 0.45 | 3.02
Al 9B

2020 | 617 | 3.02 | 256 | 012 | 0.31 | 0.03 | 3.14 | 042 | 0.45 | 2.28

2030 | 665 | 3.13 | 268 | 0.13 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 7.01 | 323 | 273|015 | 030 | 0.04 | 3.78 | 042 | 0.45 | 2.91

2050 | 7.30 | 341 | 283|019 | 034 | 005 | 3.89 | 042 | 0.45 | 3.02
Al e C

2020 | 617 | 302 | 256 | 012 | 031 | 003 | 3.14 | 042 | 0.45 | 2.28

2030 | 6.65 | 313 | 268 | 0.13 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 7.01 | 323 | 273015 030 | 004 | 3.78 | 042 | 045 | 291

2050 | 7.30 | 341 | 283|019 | 034 | 005 | 3.89 | 042 | 0.45 | 3.02
Ay LD

2020 | 617 | 302 | 256 | 012 | 031 | 0.03 | 3.14 | 042 | 0.45 | 2.28

2030 | 6.65 | 3.13 | 268 | 0.13 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 7.01 | 323 | 273015 | 030 | 0.04 | 3.78 | 042 | 0.45 | 2.91

2050 | 7.30 | 341 | 283|019 | 034 | 0.05| 3.89 | 042 | 0.45 | 3.02
Al 2.

2020 | 7.28 | 414 | 368|012 | 031 | 003 | 3.14 | 042 | 0.45 | 2.28

2030 | 865 | 512 | 467 | 013 | 0.29 | 0.04 | 352 | 042 | 0.45 | 2.65

2040 | 894 | 516 | 467 | 0.15| 030 | 0.04 | 3.78 | 042 | 0.45 | 2.91

2050 | 9.10 | 521 | 464|017 | 0.34 | 005 | 3.89 | 042 | 0.45 | 3.02
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e FHAF 71ek Al
| o | 0| 4% R | 28 0|02
wlo]~2}el thu] &7+
Ayl L
2020 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2030 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2050 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
AlE] @
2020 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2030 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2050 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
Alvg] C
2020 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2030 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2050 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
Alyg] 2D
2020 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2030 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2050 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
AU LE
2020 | 1.12 1.12 | 1.12 1 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2030 | 1.99 199 | 1.99 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 | 1.93 193 [ 1.94 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2050 | 1.80 1.80 | 1.81 |-0.01] 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
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AF3]EA] A3 A
+ BAA | & | 3| 5d |
Bz o|z} | 7|E}h
w o] 2=}l
2020| 837 | 461 | 336 | 256 | 028 | 022 | 453 | 1.19 | 3.35
2030 | 10.82 | 461 | 353 | 252 | 042 | 029 | 443 | 1.08 | 3.35
2040 | 1441 | 461 | 353 | 254 | 042 | 029 | 422 | 087 | 3.35
2050 | 1974 | 461 | 349 | 253 | 042 | 029 | 416 | 0.82 | 3.35
AU 2A
2020| 837 | 461 | 336 | 255 | 028 | 0.22 | 453 | 1.19 | 3.35
2030 | 10.82 | 461 | 353 | 253 | 042 | 029 | 442 | 1.08 | 3.35
2040 | 1441 | 461 | 353 | 254 | 042 | 029 | 422 | 0.87 | 3.35
2050 | 1974 | 461 | 349 | 254 | 042 | 029 | 416 | 081 | 3.35
Alve 2B
2020 | 843 | 461 | 336 | 259 | 029 | 022 | 454 | 1.19 | 3.35
2030 | 1097 | 461 | 353 | 259 | 043 | 029 | 455 | 120 | 3.35
2040 | 1452 | 461 | 353 | 258 | 043 | 029 | 443 | 1.08 | 335
2050 | 19.83 | 461 | 349 | 252 | 042 | 029 | 443 | 1.09 | 335
Al C
2020| 837 | 461 | 3.36 | 255 | 028 | 0.22 | 453 | 1.18 | 335
2030 | 10.82 | 461 | 353 | 251 | 042 | 029 | 442 | 1.07 | 335
2040 | 1441 | 461 | 353 | 252 | 042 | 029 | 421 | 0.86 | 3.35
2050 | 19.74 | 461 | 349 | 251 | 041 | 029 | 416 | 081 | 3.35
Al 9D
2020 | 837 | 461 | 336 | 248 | 027 | 022 | 453 | 1.19 | 335
2030 | 1082 | 461 | 353 | 238 | 039 | 029 | 431 | 097 | 335
2040 | 1441 | 461 | 353 | 233 | 039 | 029 | 403 | 068 | 335
2050 | 19.74 | 461 | 349 | 226 | 037 | 029 | 390 | 055 | 3.35
AUE| E
2020 | 804 | 461 | 336 | 256 | 028 | 022 | 451 | 1.16 | 335
2030 | 1002 | 461 | 353 | 252 | 042 | 029 | 434 | 099 | 335
2040 | 12.87 | 461 | 353 | 254 | 042 | 029 | 406 | 0.71 | 3.35
2050 | 16.89 | 461 | 349 | 253 | 042 | 029 | 392 | 057 | 335
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A}3]E-A] dnkea YA
o BA | a5 | B |
wn oAk | 71et
Hjo] ekl thn] St
Al L.
20201 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 0.00
20301 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 0.00
20401 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 0.00
2050 0.00 | 0.00|0.00 001 | 000 | 000 | -0.01 | -0.01 | 0.00
Alue] 2B
20201 0.06 | 0.00 | 0.00 | 0.03 | 0.00 | 0.00 | 000 | 0.00 | 0.00
2030 014 |0.00 | 0.00 | 006 | 001 | 000 | 012 | 012 | 0.00
20401 0.11 | 0.00 | 0.00 | 005] 001 | 000 | 021 0.21 0.00
20501 0.08 | 0.00 | 0.00 [-0.01| 0.00 | 000 | 027 | 027 | 0.00
AltE] &
20201 0.00 | 0.00 | 0.00 |[-0.01| 0.00 | 0.00 | 000 | 0.00 | 0.00
2030 0.00 | 0.00 | 0.00 |-0.01| 0.00 | 000 | -0.01 | -0.01 | 0.00
2040 0.00 | 0.00 | 0.00 |-0.02| 0.00 | 0.00 | -0.01 | -0.01 | 0.00
20501 0.00 | 0.00 | 0.00 [-0.03| 0.00 | 0.00 | 000 | 0.00 | 0.00
Alue] 2D
20201 0.00 | 0.00 | 0.00 |-0.07| -0.01 | 0.00 | 0.00 | 0.00 | 0.00
20301 0.00 | 0.00 | 0.00 |-0.14| -0.02 | 0.00 | -0.11 | -0.11 | 0.00
20401 0.00 | 0.00 | 0.00 |-0.21|-0.03 | 0.00 | -0.19 | -0.19 | 0.00
20501 0.00 | 0.00 | 0.00 [-0.27| -0.05| 0.00 | -0.26 | -0.26 | 0.00
Al L
2020 | -0.33 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | -0.02 | -0.02 | 0.00
20301 -0.80 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | -0.09 | -0.09 | 0.00
2040 | -1.55 | 0.00 | 0.00 | 0.00 | 0.00 | 000 | -0.16 | -0.16 | 0.00
2050 | -2.85 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | -0.24 | -0.24 | 0.00
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2020] 837 | 765|089 | 024|121 | 369 | 0.86 | 0.37 | 0.72 | 0.57

2030 10.82 |10.01| 1.11 | 028 | 1.21 | 594 | 0.55 | 0.54 | 0.81 | 0.66

2040| 1441 |1354| 1.38 | 031 | 1.21 | 923 | 0.55 | 0.47 | 0.88 | 0.73

2050| 19.74 1884 | 1.59 | 0.34 | 1.21 |14.32| 0.55 | 0.44 | 0.90 | 0.76

2020] 837 | 765|089 | 024 | 121 | 369 | 0.86 | 0.37 | 0.72 | 0.57

2030 10.82 |10.01| 1.11 | 028 | 1.21 | 594 | 0.55 | 0.54 | 0.81 | 0.66

2040| 1441 |1354| 1.38 | 0.31 | 1.21 | 9.23 | 0.55 | 0.47 | 0.88 | 0.73

2050 19.74 1884 | 1.59 | 0.34 | 1.21 |14.32| 0.55 | 0.44 | 0.90 | 0.76

2020| 843 | 765|089 | 024 | 1.21 | 369 | 0.86 | 0.43 | 0.72 | 0.57

2030 1097 |10.01| 1.11 | 0.28 | 1.21 | 594 | 0.55 | 0.68 | 0.81 | 0.66

2040| 1452 1354 1.38 | 031 | 1.21 | 923 | 0.55 | 0.58 | 0.88 | 0.73

2050 19.83 1884 | 1.59 | 0.34 | 1.21 |14.32| 0.55 | 0.53 | 0.90 | 0.76

2020] 837 | 765|089 | 024|121 | 369 | 0.86 | 0.37 | 0.72 | 0.57

2030 10.82 |10.01| 1.11 | 0.28 | 1.21 | 594 | 0.55 | 0.54 | 0.81 | 0.66

2040| 1441 |1354| 1.38 | 031 | 1.21 | 923 | 0.55 | 0.47 | 0.88 | 0.73

2050| 19.74 1884 | 1.59 | 0.34 | 1.21 |14.32| 0.55 | 0.44 | 0.90 | 0.76

2020] 837 | 765|089 | 024 | 121 | 369 | 0.86 | 0.37 | 0.72 | 0.57

2030 10.82 |10.01| 1.11 | 028 | 1.21 | 594 | 0.55 | 0.54 | 0.81 | 0.66

2040| 1441 |1354| 1.38 | 031 | 1.21 | 923 | 0.55 | 0.47 | 0.88 | 0.73

2050 19.74 1884 | 1.59 | 0.34 | 1.21 |14.32| 0.55 | 0.44 | 0.90 | 0.76

2020| 804 | 732|089 024|121 | 336 | 0.86 | 0.37 | 0.72 | 0.57

20301 1002 | 921 | 1.11 | 028 | 1.21 | 514 | 0.55 | 0.54 | 0.81 | 0.66

2040| 1287 |11.99| 1.38 | 0.31 | 1.21 | 7.68 | 0.55 | 0.47 | 0.88 | 0.73

2050| 1689 |1599| 1.59 | 0.34 | 1.21 |11.46| 0.55 | 0.44 | 0.90 | 0.76
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PEER il e
wa |2 | 5| AL | ws | B3| e | 8% | o | 82
4 g | 19 EE = ud
Wol 29l on] 27
AvE oA
2020( 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20301 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040( 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20501 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
AlUE 2B
20201 0.06 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.06 | 0.00 | 0.00
20301 0.14 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.14 | 0.00 | 0.00
2040( 0.11 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.11 | 0.00 | 0.00
20501 0.08 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.08 | 0.00 | 0.00
Ayl eC
20201 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20301 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20501 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
AU 2D
20201 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20301 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
2040( 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
20501 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
A2 S E
2020 -0.33 |-0.33| 0.00 | 0.00 | 0.00 |-0.33| 0.00 | 0.00 | 0.00 | 0.00
2030 -0.80 |-0.80| 0.00 | 0.00 | 0.00 |-0.80| 0.00 | 0.00 | 0.00 | 0.00
2040| -155 |[-1.55( 0.00 | 0.00 | 0.00 |-1.55| 0.00 | 0.00 | 0.00 | 0.00
2050 -2.85 |-2.85| 0.00 | 0.00 | 0.00 |-2.85| 0.00 | 0.00 | 0.00 | 0.00




<E V-2-8 METX A I7RF

THAE | FEAE | FEAE | AFRA | HE
Y A& T4 7155 T4 = 7FA -
(A) (B) (C=A-B) (D) (C-D)

Ho] gl

2020 | 2549 24.25 1.24 2.78 -154 29.48

2030 | 26.15 26.93 -0.78 1.01 -1.79 30.87

2040 | 26.02 30.34 -4.32 -252 -1.80 35.85

2050 | 24.92 3557 -10.65 -871 -194 4355
AlUE| A

2020 | 2549 24.24 1.24 2.78 -153 29.46

2030 | 26.15 26.93 -0.78 1.01 -1.79 30.87

2040 | 26.02 30.34 -4.32 -252 -1.80 35.92

2050 | 2491 3557 -10.66 -8.71 -19 43.83
AU 2B

2020 | 2547 24.35 1.13 2.78 -1.65 30.38

2030 | 2613 27.27 -1.14 1.01 -2.15 34.46

2040 | 26.00 30.71 -471 -252 -2.19 4223

2050 | 2492 35.90 -10.98 -871 -2.27 51.07
Al e C

2020 | 2549 24.23 1.25 2.78 -152 29.32

2030 | 26.16 2691 -0.75 1.01 -1.77 30.49

2040 | 26.02 30.31 -4.28 -252 -1.76 35.09

2050 | 24.93 3553 -10.60 -8.71 -1.89 4213
AlHE] 2D

2020 | 2551 24.16 1.35 2.78 -1.43 28.08

2030 | 26.22 26.65 -0.44 1.01 -145 26.20

2040 | 2612 29.90 -3.79 -252 -1.27 25.94

2050 | 2505 34.98 -993 -8.71 -1.22 26.45
AU RE

2020 | 2698 23.89 3.09 451 -1.42 28.94

2030 | 2949 26.04 3.45 483 -143 2852

2040 | 31.10 28.63 2.47 3.61 -1.14 29.62

2050 | 2672 3247 -5.75 -4.83 -0.93 30.94
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SHAG | FRAA | FHAAR | AR | FE U
e A% A s I e I = o R
(A) (B) (C=A-B) (D) (C-D)
Ho] ekl thr] F3¢
Al 2.
2020 0.00 0.00 0.00 0.00 0.00 -0.01
2030 0.00 0.00 0.00 0.00 0.00 0.00
2040 0.00 0.00 0.00 0.00 0.00 0.07
2050 0.00 0.00 -0.01 0.00 -0.01 0.28
ALk 9B
2020 | -0.01 0.10 -0.11 0.00 -0.11 0.91
2030 | -0.03 0.34 -0.36 0.00 -0.36 3.59
2040 | -0.02 0.37 -0.39 0.00 -0.39 6.38
2050 0.01 0.34 -0.33 0.00 -0.33 752
AluE] 2C
2020 0.00 -0.01 0.02 0.00 0.02 -0.16
2030 0.00 -0.02 0.02 0.00 0.02 -0.39
2040 0.01 -0.03 0.03 0.00 0.03 -0.75
2050 0.01 -0.04 0.05 0.00 0.05 -1.42
Alv] 2D
2020 0.03 -0.08 0.11 0.00 0.11 -1.40
2030 0.06 -0.28 0.34 0.00 0.34 -4.67
2040 0.10 -0.43 0.53 0.00 0.53 -9.91
2050 0.14 -0.58 0.72 0.00 0.72 -17.10
A QE
2020 1.49 -0.36 1.85 1.73 0.12 -0.53
2030 3.34 -0.89 4.23 3.87 0.36 -2.35
2040 5.09 -1.70 6.79 6.13 0.66 -6.23
2050 1.80 -3.10 4.89 3.88 1.02 -1261
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1 AWGS] Q174
O EURO STAT<®] EURO POP 2004 FA4(20051d 59)3} &
g E23s, B, SAlolEES AEste] AF

Zheol gk Al

0
e 1o

2004 2010 2020 2030 2040 2050 change
BE 1.62 1.66 1.69 170 170 L.70 0.08
DK 1.76 1.78 179 179 1.80 1.80 0.04
DE 1.35 141 1.44 145 1.45 145 0.10
GR 1.29 141 149 1.50 1.50 1.50 0.21
ES 130 136 1.40 140 1.40 1.40 0.10
IR 1.89 1.87 1.86 1.85 1.85 1.85 -0.04
IE 1.97 1.89 1.81 1.80 1.80 1.80 -0.17
IT 131 1.38 1.40 140 1.40 1.40 (.09
LU 1.65 1.73 1.78 1.79 1.80 1.80 0.15
NL L75 1.76 1.75 175 L75 175 0.00
AT 1.40 1.42 1.44 145 1.45 145 0.05
PT 1.45 1.52 1.59 1.60 1.60 1.60 0.15
FI 1.76 1.78 179 1.80 1.80 1.80 0.04
SE 1.74 1.84 1.85 1.85 1.85 1.85 0.11
UK 1.72 1.74 1.75 175 L75 175 0.03
Y 147 143 149 1.50 1.50 1.50 0.03
CZ 1.15 1.24 1.44 1.50 1.50 1.50 0.35
EE 139 145 1.54 1.60 1.60 1.60 0.21
HU 1.30 1.33 1.51 1.59 1.60 1.60 0.30
LT 1.29 130 141 1.55 1.60 1.60 0.31
LV 130 142 1.53 1.59 1.60 1.60 0.30
MT 1.66 1.49 1.54 1.60 1.60 1.60 -0.06
PL 1.21 1.19 142 1.58 1.60 1.60 0.39
SK 1.19 1.18 133 1.52 1.59 1.60 0.41
SI 1.18 1.27 1.46 1.50 1.50 1.50 0.32
ET25 148 152 157 1359 160 160 12
EU1S 133 157 160 1.60 1460 1ol 0.07
Enroarea 149 153 155 1.56 156 156 0.08
EU10 123 124 144 1.36 158 158 0.36
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X

O APZE(0Ae] 7Ithofrg)ell thak Al

Males Females

2030 2040 2080 change 2004 2020 1020 2040 2050 change

BE B11 .4 BLS 848 861 870 873 i
DE £l4 6.2 811 833 843 832 Jé
DE 820 3% 842 854 862 868 il
GR 811 44 813 844 81 859 af
ES 817 31 858 86.3 870 873 i9
FR 823 858 86.8 873 8719 4
IE 822 816 86.0 868 6
IT 828 833 872 7.8 46
LU £18 g0 86.0 86.7 53
XL £l 825 844 851 43
AT £28 847 86.7 811 52
PT £12 g9 86.0 86.7 LT
FI £le 841 86.0 866 43
5E 816 244 86.1 866 43
UK 824 88 86.0 867 7
CY £le 818 B43 g3l 43
CL 7 813 833 g41 i3
EE 03 813 gl L%}
HU 98 816 834 66
LT 201 a0 87 0l
Lv 786 8L 23 %]
MT i 844 850 43
PL 813 3.7 844 59
SK 203 827 834 56
SI 828 846 8l 50
EU23 841 86.0 S6.d il
EULS 846 §8.5 aro 49
Eure area 848 360 ar.l 47
EUID 50.9 834 8.1 Lo
O Aol gk Al
in thousands as % of total population
2004 2010 2020 2030 2040 2050 cumulated 2004 2050
BE 24 20 19 19 19 19 897 0.2 0.2
DK 8 7 7 7 7 7 323 0.1 0.1
DE 270 230 215 205 200 200 10180 0.3 0.3
GR 43 40 39 35 35 35 1743 0.4 0.3
Es 508 112 110 105 104 102 6235 iz 2
R 64 62 60 59 50 59 2823 0.1 01
IE 16 15 14 13 13 12 645 0.4 0.2
IT 150 150 150 150 150 150 7030 0.3 0.3
LU 3 3 3 3 3 3 132 0.6 04
NL i | 33 33 32 31 31 1480 0.1 0.2
AT 25 24 21 19 20 20 985 0.3 0z
PT 42 18 16 15 13 15 808 0.4 [
FI ] 4] [ 6 4] 4] 288 0.1 01
SE 28 24 23 22 22 21 i0eg 0.3 0.2
UK 139 116 103 99 00 o8 4939 02 2
CY G 4] 5 5 5 5 238 0.0 0.2
CZ 4 3 10 2 21 20 647 0.1 0.2
EE 1 -2 0 2 2 2 9 0.8 (%]
HU 15 13 14 21 21 20 7as -0.1 01
LT -6 -6 -1 5 4 4 28 -0.2 0.2
LV 2 -3 -1 3 3 3 30 0.1 0.2
MT 3 2 2 2 2 3 113 0.6 05
PL -28 -35 -11 36 35 34 318 -0.1 01
SK 2 -2 1 3 5 5 109 0.3 04
SI ] [} 5 7 7 7 287 0.0 0.
EL25 1343 §41 841 895 886 879 4218 03 0.2
EU1S 1347 8§59 817 788 781 778 39596 0.4 0.2
Enroarea 1171 7i2 685 G660 654 651 33264 0.4 0.2

EUI0 -3 -8 24 i07 105 107 2586 0.0 0.1
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Projected changes in the age structure of the EU25 population
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Projected employments rates used in the 2005 EPC budgetary
projection exetcise

Total {15:64) Females (15-64) Older workers(55-64)

00 ) 2010 N5 003 2010 it 050

BE B8 621 %0 603 281 12 425 444
K 48 T4 720 i 348 613 ] 667
DE g4 e 658 678 305 54 6.8 857
GR 2ok 627 50 HE a1 444 5149 329
ES = 64 %6 625 406 HE 625
FR .1 644 £k 618 63 424 k]
IE g5 048 627 617 4548 g8 669
Im 52 10 50 338 204 434 B
] g26 644 558 381 a3 402 48
L 1] 753 0.1 734 444 ] 352
AT 631 735 676 705 01 1 380
PT 678 7 654 667 314 610 67
Fl g7 mn2 679 e 404 623 649
SE 1 749 735 761 688 721 766
UK S 728 613 00 54 615 638
cy g7 738 670 78 202 5.2 681
ez 48 668 38 665 45 58 Bk}
EE £29 684 M7 689 527 g7 817
HU %4 604 2 603 87 438 445
L7 612 673 M8 T3 453 53 B5.1 6.2
Lv k] 9.9 5.3 9.1 441 534 B2 387
MT H1 367 36 440 320 83 a3 i1
PL 510 3 518 643 267 B2 27 487
5K 58 621 %9 689 82 s 57 32
8l 628 617 615 654 233 404 S0 316
EUZS 611 66.9 60.2 647 14 &1 6.8 589
EUts 646 6.1 61.2 646 414 4.6 it 602
Ewroares 629 6.9 544 631 74 4.0 565 588
552 65,0 KiNi 3.8 4.2 519

EUtD 557 6.7

Projected changes in employment(% change of employed
people aged 15-64 between 2003 and 2050)
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Projected working-age population and total employment, EU25
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Projected potential growth rates and determinants

Paotential Growth Labaour praductivity Employment
2004-2010  2011-30  2034-50  2004-2010  2014-30  2034-50 2004-2010 2011-30  2031-50
BE 24 18 1.5 15 18 17 0.9 0.0 02
DK 20 1.6 1.6 18 18 1.7 0.1 0.2 0.1
DE 1.7 14 1.2 09 16 17 0.a 03 05
GR 25 1.6 0.8 21 18 1.7 0.9 0.2 09
ES 30 20 0.6 11 19 1.7 19 0.1 -1.1
FR 22 18 1.6 14 17 17 0.3 0.1 01
IE 55 33 1.6 34 25 1.7 2.0 08 0.1
I 19 1.5 0.9 0.7 1.7 1.7 11 02 08
LU 40 30 3.0 18 18 1.7 2.2 10 13
NL 1.7 1.6 1.7 11 1.7 1.7 0.6 0.1 00
AT 22 16 1.2 15 18 17 0.7 02 05
PT 19 21 0.8 12 24 17 0.7 03 09
A 27 1.7 1.5 21 20 1.7 0.6 0.3 0.2
SE 27 24 1.8 22 23 1.7 0.6 0.1 01
UK 28 21 1.5 21 21 1.7 0.7 0.0 0.2
cY 43 35 1.9 24 29 19 19 06 00
cz 35 26 0.8 34 30 18 01 04 1.1
EE 6.1 30 12 53 36 19 0.7 0.6 0.7
HU a7 26 1.1 32 29 19 0.5 0.3 0.9
LT 6.5 33 11 57 36 19 0.a 04 0.8
Lv 7 34 1.1 6.5 41 19 1.2 0.7 0.8
MT 22 28 20 1.0 22 19 12 06 00
FL 46 32 0.9 3.8 31 19 0.7 0.1 1.1
5K 48 34 0.6 39 33 19 0.7 0.1 -1.3
8l 7 25 1.1 33 30 19 0.4 05 08
EU25 24 19 12 15 20 1.7 0.9 01 05
EU15 22 18 1.3 13 18 17 0.9 0.1 04
Eura area 21 1.7 1.2 11 18 1.7 1.0 0.1 0.5
EU10 45 3.0 0.9 3.6 31 1.9 0.9 0.1 -1.0

Projected potential GDP growth (annual aveage) in the
EU25 Member States

[ m2004-2010 m 2011-2030 02031-2050 |
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GDP per capita growth: growth rates and levels relative to EUL3 average

GDP per capita growth rates (%) GDP per capita (EUIZ=100) Productivity levels (EUI3=100)

00410 01130 20310 M 3 050 4 030 2050

BE 11 16 16 108 107 3 11 113 13
DK 13 13 17 110 107 11 0 100 100
DE 16 14 13 101 04 % o i 8
GR 16 16 11 11 1 £8 i 7 74
ES 14 09 8 ] 81 0] i 88
IR 17 13 1§ 103 101 (15 113 10 1o
IE 41 13 11 13 177 187 128 161 161
T 16 16 13 100 07 o 118 108 108
LU il 1 U 104 16 70 12 13 138
NL 13 13 17 108 03 15 03 9 2
AT 14 13 14 116 113 112 109 108 108
T 13 11 11 68 7 £8 i) n 71
H 14 16 17 108 10 115 104 111 12
SE 13 1 17 11 123 13 104 118 118
K 14 18 13 104 111 113 0 107 7
(Y 14 11 15 il 107 110 1 o i
(W) 6 18 13 & 8 6 b §7 El]
EE (1] 313 16 4 i6 87 46 il 8
HU 14 18 14 M 76 I o1 il B
LT 10 37 13 4 i 87 i ] '
LV §3 i3 13 4 03 o EY) i 2
MT 13 1 17 (Y 7 i i il M
FL 47 34 13 4 75 73 i 78 74
SK 47 38 10 4 i3 i i 78 ]
8l 16 13 14 [ 04 u 7 9 10
Ul 1 13 14 o] 07 g 03 97 %
Eln3 14 1.7 14 100 100 100 100 100 100
Euro aren 13 16 14 W 07 ] 101 9% ]
EUI0 46 3l 13 50 80 i i ] 3]
[ o]¢]
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Age-related spending as a % of GDP in EU Member States, 2004, 2030 and 2050
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O ATy R AFAE A 23
Change in the age-related budgetary items (between last vear of the programme and 2050)
Petisions Hea?th Long-‘term Education Lnemplot‘mem Tgralage- Revenes Qtllel‘
care care Denefits related expend.
SCPe AR SCPs AR SCPs AR SCPs AR SCBs AR SCPs AR | SCPs SCPs
BE 42 51 [ 19 03 09 3 | 60 65 : | 04
(L 54 58116 Q3000 00 ¢ 80 75 - |
DK 04 2711l al o 00 o 45| w0 b ow
DE 2524011 450 02 03 D2t 31) 16 ¢
EE 26 291 43 040 00 00 129 24| 13
EL 03 |13 010 02 01 | 1§ 13 -
ES 69 68 . : 021 03 69 87 = |
FR 19 19| 24 00 02 | 43 29 o0
IE 61 61 : 17 050 00 00 : 94 80 |
I 05 06109 Q2000 00 P13 2l I
oY 171119 130 01 ;o9 us| 05
Ly 0l 01| 06 040 01 00 | 03 oz ] 07 |
LT 2320 08 410 00 00 |20 19 :
LU 65 17 - 08 [ 01 165t 84 -
HU 17 59 - 031 00 1 17 65| 24 i
MT 1412008 A7 02 03 g 02| 36
N i 37032 120 06 o i 00 163 54| 31 I
AT 08 09012 14007 0906 07) 00 00 [ 05 07| 93 |
PL 43 44| - 12| - o112 a2 03 | 55 46| o4 :
T 56 89111 o4lo06 - olol o0} 0t 00 ) o104 04 s o3
sl 30072.29 1410 1. 00 00 - m2* 9| 0 o
SK 20 21014 170 : 05108 -8 01 02 § 25 34 Sl
3 27 2718 13 24 16 - 04 04 01 - 6% st o4 -
SE 14 13013 1028 1g)or 053] 02 00 |53 36| 05 | 17
K 1819 | 15 17 | 06 08 | o1 03 | : 00 | i ] » Q1

Source: Commission services, 2003/06 updated stability and convergence programmes, 2006 Agemng Report (AR).

Note: Projections on unemployment benefits were provided after the submussion of the programmes by the Irish, Portuguese and Estonsan
anthorities. For Cyprus, data under a no-reform scenario were not included 1n the programme but was provided affer the submisston of the
programme by the Cypriot Ministry of Finance. For Belgmum, projections for the period 2030-2050 were provided by the Bureau Fédéral du Plan
after the submussion of the programme. For Greece, the projections from last year's assessment were used and are given in the “SCP’ columus.
Moreover, 1t should be noted that the total age-related expenditures according to the Ageing report does not melude pension expenditure
projecttons in the case of Greece. For Austria, the projections for health-care, long-term care, education and unemployment benefits from last
year's assessment were used and are given i the *SCP” columns. The changes i revenues and other expenditures as a share of GDP are gwven for
information and are taken from the SCPs for the period 2010-2050, except for the UK, where the period 15 2014/15-20354/35.

The difference between the projected changes m expenditure on health-care and long-term care are 1n some cases large when comparing the
projecttons i the SCPs with those in the AR. This can be due to the differences m the assumptions made or method vsed. It underlines the
importance of basing the analysis on comparable mformation 1 ferms of undertying assnmptions and methodology vsed.

* One or several expenditure items were not available m the updated stability and convergence programmes. If the projected change m
expenditure on health-care or long-term care 15 missing, the increase in age-related expenditures 1s underestimated. If the projected change in
expenditure on education or unemployment benefits 15 missing, the increase 1n age-related expenditures 15 i general overestimated. The change in
total age-related expenditure a5 a share of GDP 1s therefore not fully comparable across the Member States.
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Gross government debt (% of GDP)

BE
CZ
DK
DE
EE
EL
ES

FR

IT

CcY
LV
LT
LU

MT
NL
AT
PL

PT

SI

FI
SE
UK

[ _Programme scenario i 2005 Scemario

2005 2010 2030 2050 ;2010 2030 2050
943 ;753 36.1 635 : T34 336 60.2

374 | 396 790 2802 | 432 957 3203
368 1 215 -15.1 373 1 144 612 -135.5
673 | 656 579 94 | 736 1162 2324
46 i 25 282 932 09 393 -117.0
1079 + 910 1220 3460 + 969 165.2 4513
481 | 315 9.6 958 | 257 135 426

658 | 61 64.2 1212 | 692 13238 269.9
280 246 36.7 1562 136 79 100.4
1085 : 991 514 307 ;1089 1276 2089
05 ;515 706 1895 | 643 1163 2699
131§ 117 04 11§ 130 149 49.6

192 i 180 199 698 I 24 46.7 135.7
64 : 89 209 1097 ¢ 115 56.1 179.1

577 : 625 76.0 1193 761 1436 2476
67 | 606 -18 1063 | 802 929 79.6

544 ' 500 886 2181 1 442 678 172.7
634 549 150 212 589 549 67.5

425 - 513 62 763 - 832 20.0 05

655 | 644 892 2625 | 763 1954 5174
20 | 284 763 3027 | 251 68.5 287.2
337 1 359 431 1304 1 387 66.8 176.9
427 373 388 173 237 79 616

509 390 96 520 : 303 80 58.8

433 | 444 540 1103 | 470 90.1 1867

Debt development in EU

Gross debt (% of GDP)

EU-25 gross debt

2005 2010 2015 2020 2025 1030 2035 2040 2045 2050
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2. 193] CBO2] &7](2003~2050'd, 50:d)
A7

O 2= @ "1]93] CBO9 “The Long—Term Budget Outlook”
(2003 129)

7). Aol A

0 Q5 2 #9245 24 2 2498 A
O the Census Bureau’s Current Population Survey) % the
Bureau of Labor Statistics’s (BLS's) Current Employment
Statistics survey A% &
O CBO® #AEdE ALAE o&
- o SIS v 22 CBO9 F7 1A A HH2003
89 W¥ ¥ “The Budget and Economic Outlook: An
Update”)oll EZgE AAAA AGAE o]&

CBO’s Year-by-Year Forecast and Projections for Fiscal Years
2003 Through 2013

Actual Forecast Projected
2002 2003 200s% 2005 2006 2007 2008 2009 2010 2011 2012 2013

Nominal GDP

(Billions of dollars) 10,337 10,730 11,245 11,869 12,536 13.219 13,920 14,640 15,375 16,122 16,901 17,720
Nominal GDP

(Percentage change) 3.0 3.5 4.8 5.5 5.6 5.5 5.3 5.2 5.0 +.9 4.8 4.9
Real GDP

(Percentage change) 1.7 23 3.4 3.7 3.5 33 3.0 2.0 2.8 26 2.6 2.6
GDP Price Index

(Percentage change) 1.3 1.5 1.3 1.8 2.0 2.1 2.2 2.2 2.2 2.2 2.2 2.2
Consumer Price Index”

(Percentage change) 1.5 2.3 1.9 2.4 2.5 2.5 25 2.5 2.5 2.5 2.5 2.5
Employment Cost Index®

(Percentage change) 3.5 2.9 3.2 32 3.2 3.3 34 3.6 3.6 3.6 36 3.6
Unemployment Rate

(Percent) 5.7 6.1 6.3 5.8 5.5 5.3 5.3 5.2 5.2 5.2 5.2 5.2

Three-Month Treasury

Bill Rate (Percent) 1.7 11 1.4 3.0 3.8 46 49 4.9 49 4.9 49 49
Ten-Year Treasury
Note Rate (Percent) 48 3.9 44 5.3 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8

Tax Bases
(Percentage of GDP)

Gorporate hook profits 6.2 6.5 0 93 100 9.4 9.0 8.7 5.4 8.4 5.4 8.4
Wages and salaries 48.1 474 473 473 474 474 474 474 474 475 4TS 475
Tax Bases
(Billions of dollars)
Corporate book profits 641 720 787 1,100 1,251 1,248 1,260 1,267 1,206 1.352 1,414 1,483
Wages and salaries 4973 5,082 5,318 5.619 5940 6,267 6,600 6942 7,293 7,650 8,022 8,416
Sources: Congressional Budget Office; D of Commerce, Bureau of Ecoflomic Analysis; Department of Labor, Bureau of Labor S <; Federal Reserve

Board.
Note: Percentage change is year over year.

2. The consumer price index for all urban consumers.
b. The employment cost index for wages and salaries of private-industry workers.
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Real Gross Domestic Product Under CBO’s Long-Term Budget Scenarios

{Billions of 2003 dollars)
35,000

Actual

Projected

30,000

25,000

20,000

15,000

10,000

5,000

o S T S T S T S S Y T YT Y Y Y Y N

1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

Source:  Congressional Budget Office

. Agag

O d= 2 aA FA4

O 1951~2003d% AISY/GDP HI&2 16.1~20.8% (337 18.5%)
- 2003 AA AIU4/GDP Hl&2 165% =2 ta S %
- m=r9] AY/GDP Hl& F0](1953~2003)

Sources of Federal Revenues over the Past 50 Years
(Percentage of GDP)

22

Social Insurance
(Payroll) Taxes
————

—— - -

Corporate Income Taxes N —_— S S~
-

T T T T T N T T T T T
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] wA1 348 ZAdAe] d=Ae) 2010d7H4= CBO9]

O #AgAe]l deEAgo] dH= s 7MHsk= Lower

Revenue (“Based on Historical Average”) % UEA|3HS:

Tsto]l Qlske A5AE & 9AETIAT7I= Higher

Revenue(“Under Current Law”)

@ Lower : - 30\d7F AlY/GDP H]&-2] 3ol 184% FA|

|
- F2 109 Hee 19.0%, 20 R 309 i 18.4%,
409 Rt 18.3%

@ Higher : F-A] 4% 74481 EGTRRA(2001) %
JGTRRA (2003)¢] 20100 QEAJgto] AAA A5AE0)
AAEAE L 254 HASAAMT) A= HAEXA

v Ao A 01235 EARTE] 7}

O 20509 MY/GDP H]&& 184%(Lower Revenue)~

24.7%(Higher Revenue)® # %

- AYY/GDP Hl& A7) dw
Total Federal Revenues Under
Alternative Paths, 2003 to 2050

(Percentage of GDP)
30

25 —

Under Current Law

.-/—

15 | Based on Historical Average

10 —

5_

o LLLli o b b P L]
2003 2010 2017 2024 2031 2038 2045
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O Social Security
3}g olg

Spending for Social Security

ol 4714 FE o FEste] A

AeA =l ek A71AEdY

4

oL

(Percentage of GDP)
7

ol

Projected

1957 1963 1969 1975 1981 1987

1993

1999

2005 2011

2017 2023 2029

2035 2041

2047

O Medicare & Medicaid : excess cost =7FH&S D 25%

@ 1.0% © 0%= 7H4

Total Federal Spending for Medicare and Medicaid Under Different Assumptions

About Excess Cost Growth

(Percentage of GDP)

25
|
|
Actual | Projected
| I
|
|
| Excess Cost
15 | | Growth of 2.5%
: Excess Cost
| Growth of 1%
10 |
|
|
|
5 | No Excess
| Cost Growth
|
0 I I I I 1 1 I I I I I I 1

1966 1972 1978 1984 1990

1996

2002

2008

2014

2020

2026

2032

2038

2044

2050
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O Discretionary
- Defense

@ (Higher) &7 AIZ(“FYDP 2004~2022")S &-8-3}
¥, 20239 olF= AH|AETMEIGER F7H20504
GDPtHH] H]&2 2.0%)

@ (Lower) 2003 7FA7|& A4 =] A FEo] 2022%
744 3,800 el (#A 2017ke] Hit )= shetstar
o|F= AH|AETVISER T7H2000d GDP thH] H
&2 1.4%)

- Non-defense

@ (Higher) #<r 2007+ "3t GDP tiH] H]&<l 3.6%%

A

["_u.,

@ (Lower) 20034 71A7|% AAXEFHoz TAHAF]
oS24 2060 GDP tiH] Hl&o] 1.8%% sletsh= A
o=z 7HA4

Discretionary Spending
(Percentage of GDP)

Total Discretionary Outlays

Defense Outlays

Nondefense Qutlays

o Y
1962 1967 1972 1977 1982 1987 1992 1997 2002
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Defense Spending Under CBO's Long-Term Budget Scenarios

(Percentage of GDP)

Actual

Projected

Scenarios
1and 4

1
1
2t ! ,
. Scenarios
1 2,3,5 and6
| NS I S Y S S Y N S N [ N S s Ny B |
1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

O Other Mandatory
- AYREF ¢ HT 2061 Hit GDP oiR] H]&21 0.35% =
R
- YA @ (Higher) #H<* 2047+ 35 GDP diH] Hl&
A 22%=2 1A
@ (Lower) 20501 GDP tiH] ®]&©o] 14%7}

HES 255 et 74

|

Mandatory Spending Other Than for Social Security, Medicare, and Medicaid

(Percentage of GDP)
5

T N T O T S Y B
1962 1967 1972 1977 1982 1987 1992 1997 2002
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Other Federal Spending Under CBO's Long-Term Budget Scenarios

(Percentage of GDP)

Actual

Projected

Scenarios 2 and 5

1
4 I 1
: Scenarios 1and 4™
2 L : Scenarios 3 and 6
I
I
0 S S S S N S S S I S A
1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

2k A A

O mebd o3k 22 o3l 7 A= F 7 Aldd
g Al 7 AlEd) ol et
O oAl 7K Az V|xAgdsAE T & dd

AT Aelg gekstel o AAF TR A

=]

67H MEHT AlLfE|2

Al Q. Scenariol[ Scenario2 [ Scenario3 Scenan'o4[ Scenariod [ Scenariob
A9 Lower Higher
A& High | Intermediate low High | Intermediate low
Social Security 54 i) 4 54 54 54
Medicare & 1 ) 950 | @ 10% ®0% | D25% | @10% ® 0%
Medicaid
Discretionary
- Defense D FYDP |@ 38009 2 |@ 38009 22 |@ FYDP |@ 38009 2|2 33009 &
- Non defense D 36% | 36% @A44%  |036% |@36% Q444
Other Mandatary
- And &4 &Y &Y &Y 54 &4
- YuiA D 22% D 2.2% ©Q 14% D 22% D 22% @ 14%
o|AAF Ay ez F
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Total Federal Spending and Revenues Under Six Long-Term Budget Scenarios

{Percentage of GDP)

Scenario 1

50

Actual

Projected

40

1
1
1
1
1 ]
| Spending
30 |
1
1
|

20

Revenues

2010 020 2030 2040

T R A

1960 1970 1580 1990 2000 2050

Scenario 2

Actual

Projected

'
1
1
1
1
1
1 .
, Spending
1

|

Revenues

N T T A

1960 1570 1380 1390 2000

2010

2020 2030 2040

2050

Scenario 3

Actual :

Projected

FINS -
WM‘

1
1
10 F '
'
'

Revenues

Spending

T Y Y
1960 1570 1380 1990 2000 2010 2020 2030 2040

2050
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Continued

{Percentage of GDP)

Scenario 4

Actual Projected

Spending

Revenues

) I A A
1880 1870

50

1980 1930 2000 2010 2020 2030 2040 2050

Scenario 5

40 -

ol\lllll\

Actual | Projected

Revenues

Spending

1360 1870

1380 1830 2000 010 2020 2030 2040 2050

Scenario 6

50

40 -

ol\lllll\

Actual Projected

Revenues

Spending

1980 1870

1380 1930 2000 2010 2020 2030 2040 2050



186

O AATA A7

Total Surplus or Deficit Under CBO's Long-Term Budget Scenarios

{Percentage of GOP)

-
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I
0r Actual : Projected Scenario §
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5L |
! Scenario §
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== Scenario 3
5 B 1
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I
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a0k : Scenario 1
I
_35IIII\III\IIII\III\III\III\IIII\II\IIII\III\I
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Federal Debt Held by the Public Under CBO's Long-Term Budget Scenarios
{Percentage of GOP)
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O AE @ 225 AFA9 2002-03 Budget Paper No. 5
“Intergenerational Report 2002-03"(2002\d 59)

O EA4ke, AFEE, oWl FAIE fetsto] F7)

Australian population projections for selected age ranges
(millions of people)

Age range 2002 2012 2022 2032 2042
Oto 14 39 348 38 3.8 37
1510 64 132 146 151 153 154
6510 84 22 27 38 47 5.1
8+ 03 0.4 0.5 0.8 1.1
Persons 19.6 21.5 23.2 245 25.3

Source: Treasury projections.

Growth indices by age group
(on a 2001 population base)

0 Index base = 100 Index base = 100

450

400

350

300

250

200

150

100

50 L L L 50
2002 2012 2022 2032 2042

Otol14 ------ 15toh4 — ——E510 64 65t0 84 — — — 85+
Source: ABS Cat. No. 3201.0 (June 2001) and Treasury projections.

Total
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O =AM S7H 3 AYA S7H& ol&sto] Add
B 74
- 2006/07-E A 30W7te] R =AM SIS
1.75%% 74
- AGA TUHES dHE A5 55 olgste 4
Growth in real GDP and real GDP per person®

Labour Real GDP
productivity Employment Real GDP per person
Decade growth growth growth(b) growth
1980s 1.2 24 34 18
1990s 20 13 34 22
2000s 1.7 15 31 21
2010s 175 06 23 15
2020s 175 0.2 20 14
2030s 175 0.1 19 15

(a) Average annual growth rates (per cent).
(b) 1999-2000 dollars.
Source: ABS Cat No 5206 0 and 6203 0 and Treasury.

O A sl = S7keol A F%H7] wid

AANGAE 3 37k4] Ate] o2 thedt o] 24

- High productivity growth scenario : =54 57}
2 19909t el 2.0%= 718

- Base case | =2 Z=718S A 30W7re] HHl
1.75%= 714

- Low productivity growth scenario : =544 F7}
2 1980t el 1.2%= 713

Real GDP growth under different productivity growth scenarios®

High productivity Base Low productivity
Decades growth scenario case growth scenario
2000s 32 31 29
2010s 26 23 18
2020s 22 20 1.4
2030s 21 19 13

(a) Average annual growth rates (per cent)
Source: Treasury
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O 2005/06~2041/428| A1 713+ ZAI594/GDP

A EE) S 208% % 117

I

= 189

- ZANHE 208%% A 307k HrRQl 24% KT}
=5

- o] #H:to The New Tax System Z=$J(A&
AREAHA] Q) 9 QA st wE A5
A5 M A

A3t 2
A% B

- 2003¢ &4} AlY/GDP Bl&2 165%% Ut BHe 5

[ Aleldel A7

O ZAFYAT GDP Hl&S 1.6%% 1174

fajd:)

(] webA FAIU/GDP Hl&2 2005/06 2005/06~2041/423) 7]

AL 70 224%7F B

Total Commonwealth taxation revenue
Per cent of GDP Per cent

of GDP
30

30

25

5 | End of forward estimates period

D I I 1 1 1 1 I

N \/m Prgje_cam_ST "

425

0

197172 197677 1981-82 1986-87 199192 1996-97 200102 2006-07 2011-12

Source: ABS Cat. No. 5206.0 and Commonwealth of Australia Budget Paper No.1 (various)
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O AS@ES vad 2ol A4 7 5o Faks, AT
ugstel ddd A Al 7 FEY a%A] #2 AE A

M GEow Fiste] Ay

QIR stel Add A& 0 FAE] 50%>
O Health and Aged care : #<* 301d7F GDPHH] H]E-0] 2
= Assialon, 7R sk30%) B AldRrle =Y
(70%) < F&Fo=z 2001/023] AlAE 4.68% A 2041/42
AAE 9.90% = Fed Ao A
- Qs ol9le] aRlell ofd S|EMAE T7ke(average
real per person age-adjusted growth rate)S 7 12
wzke] Hitrl 3.0%(case A)Z & Aol 2041/423]
A% GDPHHH] A& Hl&°] 9.65%% Yol
- 2.5%(case B)ol¥ 7.67% =% Ut o}y
Projected Commonwealth health and aged care spending, by

components (per cent of GDP)
200102 200607  2011-12 202122 203132 204142

MBS subsidy 1.09 1.10 1.15 133 1.56 178
PBS subsidy 0.60 063 079 1.3 215 335
Hospital and health services 1.16 1.16 1.20 1.4 1.51 1.63
Other 112 114 116 122 129 137
All health 3.96 4.02 4.30 5.20 6.51 8.13
Residential aged care 058 0.59 0.65 0.81 1.10 145
Community care 0.14 0.16 017 0.21 0.27 0.32
All aged care 0.72 0.75 0.82 1.01 1.37 1.77

Source: Treasury projections.

Projected Commonwealth health spending, aggregate model

~ (per cent of GDP)

Underlying growth rate 2001-02 200607 2011-12  2021-22  2031-32  2041-42
Case A 3.0 per cent 396 426 484 5499 769 965
Case B 2.5 per cent 3.96 414 455 5.36 549 167

Source: Treasury projections.
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Assumptions underlying models of payments to individuals

Coverage rates Future trends Unit cost growth
Disability Support Derved for seven age Tapering of growth in Average Weekly
Pension groups for men and coverage based on Earnings (AWE)
women logistic curves
Numbers adjusted for Budget
measures
Parenting Payment  Derived for six age groups ~ Tapering of growth in AWE
(Single) for men and women coverage based on
logistic curves
Unemployment Derived for eight age Initial coverage based on Consumer Price
allowances groups recent average, but Index (CPI)
adjusted for budget
measures
Family payments Average per child aged Coverage unchanged from CPl and AWE
upto 15 recent average for parts
Education and Detailed age structure Tapering of growth in Mixture of AWE and
training by sector coverage based on CPI cost indices

logistic curves

Projected spending on payments to individuals (per cent of GDP)
2001-02 200607  2011-12 202122 2031-32 204142

Age and Service Pension 293 283 290 364 428 459
Disability Support Pension 0.91 0.72 0.79 0.84 0.85 0.86
Parenting Payment (Single) 0.59 0.60 0.61 0.61 0.61 0.60
Unemployment allowances 0.85 078 a7 0.59 049 RN
Family Tax Benefit 1.57 1.34 1.22 1.08 1.01 093
Total 6.85 6.26 6.23 6.76 7.24 7.38

Source: Treasury projections

O Education : ¥}4 coverage?] FAE wHdsl= Who
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Projected Commonwealth education spending (per cent of GDP)
2001-02  2006-07 2011-12 202122 2031-32 204142

Schools 083 0.84 077 072 0T 0.69
Universities 067 0.63 063 0.62 0.60 0.60
Vocational education and training 023 022 022 o 021 021
Other 0.11 0.10 0.09 0.09 0.09 0.09
Total 1.84 1.79 1.71 1.64 1.61 1.59

Source: Treasury projections
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Projections of Commonwealth demographic spending

(per cent of GDP)
2001-02 2006-07 201112 2021-22 2031-32 204142
Medical Benefits Scheme 11 11 12 13 16 18
Pharmaceutical Benefits Scheme 06 0.6 08 1.3 2.1 34
Hospital and health services 1.2 1.2 12 1.3 15 1.6
Other (including Private Health 11 11 12 12 13 14
Insurance Rebatg)
Total health 40 4.0 4.3 52 6.5 8.1
Residential care 0.6 0.6 0.7 0.8 11 1.4
Community care 0.1 0.2 0.2 02 03 0.3
Total aged care 0.7 0.8 08 1.0 14 1.8
Total health and aged care 4.7 4.8 5.1 6.2 79 9.9
Age and Service Pension 29 28 29 36 43 4.6
Disability Support Pension 0.9 0.7 0.8 0.8 09 09
Parenting Payment (Single) 06 0.6 0.6 0.6 06 0.6
Unemployment allowances 0.8 08 07 06 05 04
Family Tax Benefit (Parts A and B) 16 1.3 1.2 1.1 1.0 0.9
Total payments to individuals 6.8 6.3 6.2 6.8 7.2 74
Schools 08 08 08 0.7 07 0.7
Higher education 07 0.6 0.6 0.6 06 0.6
Vocational education and training 02 02 02 02 02 02
Administration and other 0.1 01 0.1 0.1 01 0.1
Total education 1.8 1.8 1.7 1.6 1.6 1.6
Unfunded Government superannuation 0.6 0.5 0.5 0.5 04 0.3
Total Commonwealth demographically
driven spending 13.9 13.3 13.6 151 17.1 19.2
Source: Treasury projections
<QlraHsiel Fad >
: === .
O government superannuation(Z52] FFAAF) @ 1999
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Projected Commonwealth spending on superannuation for
members of the CSS, PSS, DFRDB and MSBS (per cent of GDP)

2001-02 2006-07 2011-12 2021-22 2031-32 204142
Civilian schemes 0.38 0.36 0.35 0.32 028 022
Military schemes 018 017 015 013 012 010
Total 0.56 0.52 0.50 0.45 0.39 0.32

Sources: All figures are from Towers Perrin 2000 and Australian Government Actuary 2000.
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Projections of the fiscal pressure
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Assumptions underlying sensitivity analysis

Base case Lower Higher
Mortality
Male life expectancy (years) in 2042 825 - 839
Female life expectancy (years) in 2042 87.5 - 88.5
Fertility (total fertility rate)(a) 16 1.5 -
Net migration (number of people per year) 90,000 80,000 135,000
Full-time labour force participation
of older male workers 64.9% in 2011-12 - 68.1% by 201112
Labour productivity growth 1.75% 1.2% 2.0%
Unemployment rate 5% 4% 6%
Non-demographic health costs growth(b) - 25% 3.0%

(a) Represents the number of children a woman would bear during her lifetime if she experienced the
current age-specific fertility rates at each age of her reproductive life.
(b) The annual real rate of growth per person age-adjusted. The health base case uses the component

rather than the aggregate model.
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Impact of alternative scenarios in 2041-42 (percentage points)

Factors that increase budget pressure

Lower Higher Higher
Lower labour unemployment health cost
mortality  productivity rate growth
Annual labour force growth neg 0 0 0
Annual real GDP growth neg -0.55 neg 0
Annual real GDP per person growth -0.04 -0.55 neg 0
Aged to working-age ratio 1.5 0 0 0
Child to working-age ratio neg 0 0 0
Spending impact (percentage points of GOP)
Health 017 - - 152
Aged care 0.12 - e 0
Age and Service Pension 0.18 0.02 e 0
Other payments to individuals 0.01 020 007 0
Education neg 003 - 0
Total 0.48 0.25 " 1.52
Factors that decrease budget pressure
Higher labour Higher Lower Lower
force participation Higher labour unemployment health cost
(older workers) migration productivity rate growth
Annual labour force growth 0 0.22 0 0 0
Annual real GDP growth 0.01 0.20 025 neg 0
Annual real GDP per person growth 0.01 neg 0.25 neg 0
Aged to working-age ratio 0 -2.4 0 0 0
Child to working-age ratio 0 0.1 0 0 0
Spending impact (percentage points of GOP)
Health -0.10 -0.25 - - -0.46
Aged care -0.02 -0.13 - e 0
Age and Service Pensions -0.08 -0.28 0.0 e 0
Other payments to individuals -0.03 neg -0.03 -0.07 0
Education -0.02 -0.01 -0.01 - 0
Total -0.25 -0.67 -0.05 - 0.46
Factors that have an uncertain impact
Lower Lower
migration fertility
Annual labour force growth -0.07 -0.10
Annual real GDP growth -0.06 -0.10
Annual real GDP per person growth -0.01 -003
Aged to working-age ratio 0.7 0.6
Child to working-age ratio -0.1 -1.3

Note: In the productivity scenarios health and aged care spending is assumed to increase to the same
extent as the productivity-based wage increase. The potential impact of productivity growth on the cost of
health care is difficult to quantify and has not been included here.

Source: Treasury projections.
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Real GDP growth and its components

Year 2010-11 to 2014-15 2015-16 to 2024-25 2025-26 to 2034-35
Productivity 2 1% 1%
Employment e h .
Real GDP 2% 2 1%

Source: HM Tregsury,
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Illustrative long-term fiscal projections

Per cent of GDP
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<Abstract>

A Long Term Fiscal Model

Hyungsoo Park - Deockhyun Ryu

This study develops a long-term fiscal model to project
central government’s revenue and expenditure in the long
run with the changes of demographic and macroeconomic
sectors.

We make a long—term projection of cental government’'s
public finance up to the year of 2050 based on the following
macroeconomic and demographic assumptions; to the year of
2010, we use the assumptions of 'mid-term fiscal framework
of 2006~2010’, and through the year of 2050, we forecast
population by sex and age, the potential growth rate, the
rate of employment by sex and age, the age-related
expenditures - such as health, primary and secondary
education, child care, national basic livelihood, public pension
- fiscal deficit, debt to GDP ratio, etc., using this long—term
fiscal model.

We also did a sensitivity analysis and a policy simulation
to look into the difference between baseline estimates and
simulated estimates by changing a total fertility rate(TFR), a
mortality rate, a employment rate by sex and age, child care

subsidy policy, and public pension reform, etc.
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