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EEAS HAAE 5 e 3
olul 3 AAANA Fol7k wely el MRk etk wAE FTA Sehe] wet
Age A5HE D g B 5

]_
sfet Zol7k A% Aoz AR thk AA A5 ol vlge] A QT

A Ayl 20199 15.9%Z 7153 GDP tH] =AY v]8-2 20239 16.2%
T et olF ALA 0w dEtsle] 20501 15.7%F 7158 Zow Addnt.
A e] GDP thH] H]go] AW XM ARyl Fukile letsls 2l

TE 25A19 FIPHAIAl 5 2HlA 9 Oéffw 711k}, HQIAIS] GDP ] H]
&2 20199 0]?%3 MA3 S7etE FAIE FAEHAIRE 25418 GDP tiH]
H]go] 20324 E stEtata, /A, BA9E FRAIG @S 2 APE 8] A)

e AW B EAE A} AR Ao ARl del FAHS
o

GDP thi] W &8 A%H0 % stk A0 Lepdth

[E 11] NABO &7| AH¥HY: ZA+Y

(]ﬂ"ﬂ: }..‘%L 0/0)

HEZ
2019 2020 2030 2040 2050 o
37t
EN Bt 298.1 308.3 393.7 463.7 524.3 1.8
(GDP Cfy| H8) (15.9) (16.0) (16.0) (15.8) (15.7)
SN 83.0 87.0 122.9 145.9 160.7 22
(GDP tiH| H|g) (44) (4.5) (6.0) (5.0) (4.8)
HRlM| 77.9 80.3 106.1 129.3 153.9 22
(GDP CH| H|E) (4.2 (42 (4.3) (44 (4.6)
SI1712[M| 69.4 71.2 86.5 100.1 1123 1.6
(GDP CHH| H|®) (3.7) (3.7) (3.5) (3.4 (3.4)
WSO AZ|- M| L THEAHA| 24.8 25.7 254 27.6 293 0.5
(GDP CHH| H|8) (1.3) (1.3) (1.0) 0.9) 0.9)
ZEM| 9.0 9.0 8.4 8.0 8.0 -0.4
(GDP | H|E) 0.5) 0.5) 0.3) 0.3) 0.2)
7|Et M= 33.9 35.1 44.4 52.7 60.0 1.9
(GDP CjH| H|8) (1.8) (1.8) (1.8) (1.8) (1.8)
FL A 20199 EWZHAY
2. AgNo] EWZFAR] A AR T/HES A7 A% S HE vl WA ek
16) WA 2 v 1919 GDPE &
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0.12%°14 2065'd 0.11%= A% ofeted 2
ToE HA ASA W du A5A= %—ﬂ*ﬂ% X]%%‘ RoZ XLUJ%E}.
A= 2019\ 4.2%¢] GDP ]
o5 F7Ke Adolrt. H WA= §i1 AF JiA E-l ZAAE Xéﬂl To% <l
&l 2017 3.4%°] GDP thH] WA BlE2 201992 4.2%7H4] 54 8HA 571
g Zlow oiddnt & AelMs & olYd 4T MAFY] M= fla,
71978717F A AgAE A5 A
Al HRAGAYA = weiaStes UH7HE M% GDP 4 151 v]F}
)8 FHEAE 2] el 18 I vlF ST 7158k = 2020 T RE
HH I A7E Tk Ao ® 7Hdshe] wet HQlAe] GDP tiH] H|Fo|
2030%d 4.3%°14 2050100 4.6% 74 S7vebs Ao AdEch
F7PAAIE 20199 3.7%0 GDP tiH] B]&o] 4% slgsh 2050 3.4% 5
o7 ekt Aoz AuErhy) E A GDP thi] vl éh 7871 273A
w3F A HolA wixkAH] 9 ] SRR w3 low Ad b 7|l
WE - oy - EFA L AEEAE GDP tiE] B]Eo] 2019 1.3%°14] A

SHOE gaste] 2050 0.9%7H4] st dgelnt o= - AV|HoR o5
A=l T2 l%fﬂ AR nlEk STHEO] BAVIGE v RE RO
710

g Zlow Aishz d 7|Q1gth

HAE THFYY S7HEC] AFE wstel wE A spEteta, AadAE
oAl FTAS Sz I8 AxAoz sete Zlos AAskqit) o] = <1s) 2019
GDP tiH] A1) HE-E 0.5%0l1A4 2050 0.2%% F3] stk o7 oAke
t} o]8] 7]EF AlE-S GDP tjH] HlFo] ATt T 1.8% FEe sk A
o7 AYETh

18) Schmidt and Vosen(2010)< QI7*ILE 7} Ao 2L SHE op7|ehd ofw - JJr A3
Ao 7)ol me} mEiaSEulEo] A%t oWEP ojx-go] A F-gAI
s 29t LA stelds SUlAES SAFARE 437 BAGTE R g ST

& slgels 2w Ut

= Aol A= AL AES FIEAY 717 (2018.12.8) 0l et %— 11%0]] 1 2019 15%=
st Ae 7Hdste] FAlElon, AETE BRg FUHH < A 1 Ve Rk
oFoket Wk g 74151011 whel 20201 AAHAEo] 70 ® Q1 A BRI AY
GDP o] H]F2 & Adu shee 5 °1D}(>< e e I il %—ZJHJJ(zo 8.10.30.)7°]
w2 AP2HAES 2019 15%2 4%p dSHIL 20201 21%E 6%p P8R 5 S
AR o st ﬁlﬁ‘)
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o} FAl2)5)

AU 20199 180.37-HolA 20501 252.8F PO E AFA 1.1% F7HE A
o7 AYHY, o]F 7|E5UL 15377 YA 2050 21562407 Skt Al
9] 2019 26.6F QA 20501 372% Qo R F4e Row AdHn JF
T T 7P 2 e A s A2 ARV SEAE, AT, 18R,
2RSS 7T YO E 2019 69.02¥ A 20501 10472 Y02 AHF

1.4%=7}sF Ao g ArtEth

[E 12] NABO &7| AEHY: oM2/+
(E9): =9, %)

ke s

2019 2020 2030 2040 2050 =5ig

o/ =

=Ml 180.3 184.7 218.7 2435 252.8 1.1
(GDP ChH| H|E) (9.6) 9.6) (8:9) 8.3) (7.6)

712+ 153.7 157.6 188.3 209.1 215.6 1.1
(GDP CH| H|8) 8.2) (8.2) (7.7 (7.1) (6.4)

- ARIEETIoE 69.0 71.6 87.5 98.9 104.7 14
(GDP CHH| H|2) 3.7 3.7 3.6) (34 3.1

Mol 26.6 27.1 30.4 34.4 37.2 1.1
(GDP CHH| H|8) (1.4 (1.4 (1.2) (1.2 (.

T 1. AW gprYZEolE R &<l 2019d 715 WA
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(2019~20501%F Ht 1.7%) 2 SR18IG17] wjwolth 7SI AGdasle] A
FAE B A $AF A5 oA AZeR A $A T8
e 5 9o GDP HEACEE gslehe FEow /|5 EE A4
o] T7FHA] xE A0 o4 JE7] wEo|tt
[E 13] NABO &7| MEHL: M+ (H2)
(Tl =49, %)
ik iy
2019 2020 2030 2040 2050 o
37t
=M el+Y 180.3 184.7 218.7 243.5 252.8 1.1
(GDP CiH| H|8) 9.6) (9.6) (8.9) (8.3) (7.6)
AR|27(013 69.0 71.6 87.5 98.9 104.7 14
(GDP CjH| H|8) (3.7) (3.7) (3.6) (3.4 (3.1)
Fgo|de 37.9 39.0 46.6 59.8 73.9 2.2
(GDP CfH| H|g) (2.0) 2.0) (1.9) 2.0) 2.2
7| HEHSA I+ 6.1 6.2 5.8 5.6 5.6 -0.3
(GDP CH| H|8) (0.3) (0.3) 0.2) 0.2) 0.2)
P Nl 29.8 30.5 40.7 43.2 36.4 0.6
(GDP CfiH| B|8) (1.6) (1.6) (1.7) (1.5) (1.1)
7| Y 37.4 37.4 38.1 35.9 32.2 -0.5
(GDP CfH| H|8) (2.0) (1.9) (1.5) (1.2) (1.0)
1) ZIERs AR g, BR-Ea, SARANAALTE S, AR, A

oAl &
Al 2019 EW7HAY

1. ATE A=

=
2. Aol EW7HAQ A AW S7HES BA7HA Y A% SRRl vlsl wHA vebd

(2) ARIE2Z7(0=

AR EAE7]01 5 90 2019 69.05¢olA 2050 10473240 % At 1.4% S7F
& Zlog Ay =RIdE 20200 ofF ZI4AF ¢ STV AR Akl
upel 7leds 4 S7HEe] Al sl EdkEe FAE Kol A% 1.1% s/
Ao Aubd) AFAEL 2016 W 71 o1F vid 0.25%pH EoAE 7)o T
2Eo] 2020 9%l TEE o]F uAE 1, ST A ol ukel AlEdE 71]]
A5 w7k 2028\ o] F FHRIA O AN SHUY 5o IR 71
2 AYEEA A A AR 9 g SRR weh Z1ols el 20191
32790l 2050 6.1ZPo R AFH 229 F7FE Rog HAuHE 18RS

VRN Y
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HET
2019 2020 2030 2040 2050

3=

ARl 27(012 69.0 71.6 87.5 98.9 104.7 14
(GDP ChH| H|E) @37 @37 (3.6 34 (€R))

=0HZ 46.7 477 56.7 63.0 65.0 1.1
(GDP CHH| H|2) (2.5) 2.5) (2.3) 2.1) (1.9)

AtetAZ 3.2 3.3 4.4 5.3 6.1 2.2
(GDP Cj{H| H|8) 0.2) 0.2) 0.2) 0.2) (0.2)

g2y 11.4 12.7 16.4 19.0 20.8 2.0
(GDP C{H| H|8) (0.6) 0.7) 0.7) (0.6) (0.6)

MHEH 7.7 7.9 10.0 11.6 12.7 1.6
(GDP CHH| H|E) 0.4 0.4 0.4 0.4 ()

T A 20199 BWsHA
2. Agdo] EWIAQ A9 AR THES BT AR Sl vlE WA ek

[33 6] NABO 7| MEHY: AREY7|05
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3. Fx&

7} N 3

20199 % At 7159 NABO A7] AAAL] 2w E45L 2019d 470.8%
Aol 2050 1,0145F Q07 AP 2.5% F7He Aoz Agdc) o= F499
AFT S7HE 1.6%F 0.9%p F3]sh= Aol A7 w1t Bt AAGDP AEE
2.0%%’_— 0.5%p ZIsl= <eolth o]} o] FAE F7HEo] FoA WA GDP ]

TAEL HEE 20194 25.2%°14 20501 30.3%2 5.1%p &7k Aoz et
TR &L 2019 24042004 2050 61422902 ABW 31% 7+
o7 AHE) ol MYYIZE o B AAGDP AHAER.0%)Y TAEY A
Wit S7HEQS%)HETE & oty olest RAES wE TR HA ot
A& oz A& W Frtel 7|Qlett) oFAE2 F7EAlE FAE i
JFAZ2] H]Fo] 20191 51.1%°14 205092 60.5%7H4] A5dHs A Sl =

o} 5 9l

0Boﬁ>}i
1o

o

[E 15] NABO &7| Aj&zak:

Opw:

e

A|
(=) 29, %)

HE

2019 2020 2030 2040 2050 =518

22127 470.8 499.6 663.3 839.7 | 11,0145 2.5

(GDP CffH| H|8) (25.2) (26.0) (27.0) (28.5) (30.3)

O|RA= 240.4 257.6 369.2 487.9 614.2 31
(GDP CfiH| H|8) (12.8) (13.4) (15.0) (16.6) (18.4) :

AHHA = 230.4 242.0 294.0 351.8 400.3 L8
(GDP CiH| H|8) (12.3) (12.6) (12.0) (12.0) (12.0) :
Z2|Z Oiy| HIS B

O|RA= (51.1) (51.6) (55.7) (58.1) (60.5) (56.4)

A= (48.9) (48.4) (44.3) (41.9) (39.5) (43.6)

T 1) TAEY A, Xl“oPOWZH"Jé NABO Wﬂ’“‘ﬂ Aol Azste] wkgsel whel 20199 %
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(22 7] GDP tiH| Zx|& H|E [C12] 8] ZAI= CHH| QIFR[E0 AR IE HIZ
(2] %) (51 %)
35.0 80

303

0
300 285
%0 270
252 § 60

£0.5
581
50 120
120 %
200 123 26 419
0 395
150
30
100 »
50 10
0.0 0 T
2040 2050

23 250 230
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g, oAz

O)FAEE 2019 240.4FL(GDP thH] 12.8%) A4 20501 614.2FY4(GDP tH]
18.4%) 02 At 31% F7Hd Zlor AW ol TAE AW S
2.5%%F 0.6%p “F3]sh= A0 FAZY F& F7HS HAROF A S AB
T7HE 3.9%) 3 OIAAE(ABT T 44%)9 w STHECl FE 7|99 =
3], Aol FAES AR} vgHFe) Hgg e A 71Ak A4

Q,
AQl AR F Tk A% dudad 71 7124
®)

w57k e A%
o] 71w UV ToE IS 2 SUHES BY Zlow Addrh
XIHJOIWH%% oA Z2 ?i“éir %ﬂ%@&%)ﬁu} 1.2%p S 1.9%Z =
==z

=
V&= 7] "Zoltth oA E folg TEE T 7}3} Fo AU T
@A%) S B Fow AR o= &H o7 PAFSA A7}t FlehEA]
wo] Z7kehal o] Qla) olAAEE /1) wheolrk W, RN
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[E 16] NABO &7| AHEHY: |22 |&

Ciciuy

2019 2020 2030 2040 2050 =5ig

o|R2|E 240.4 257.6 369.2 487.9 614.2 3.1
(GDP CfiH| H|8) (12.8) (13.4) (15.0) (16.6) (18.4)

- 22|20 QR 2= 106.8 118.9 185.3 262.7 347.7 3.9
(GDP cffH| v|8) (5.7) (6.2) (7.5) (8.9) 10.4)

- AYO| M 112.6 116.5 151.4 179.2 202.9 1.9
(GDP CifH] H|E) (6.0) (6.1) (6.2) ©.1) (6.1)

- 0|22 & 15.9 17.2 28.5 42.7 60.7 4.4
(GDP cffH| v|8) (0.8) (0.9) (1.2) (1.5) (1.8)

- 7|Ef R 2|E 5.1 5.0 4.0 3.4 2.9 -1.8
(GDP CifH] H|E) (0.3) (0.3) 0.2) 0.1) 0.1)

O|F A= Cfib| HIZ

SX|20f 2|F2|& (44.4) (46.2) (50.2) (53.8) (56.6) (51.5)

Aol M (46.8) (45.2) (41.0) (36.7) (33.0) (39.3)

O|A2|& (6.6) (6.7) (7.7) 8.7) 9.9) (8.2)

7|E} 9|22 @.1) (1.9) 1.1 0.7) (0.5) (1.0)

T Age 20199 BHTHAY
2. Agelio] BWZMARl A AW SUHES A7 AEw SUHEel vl WAl vebd

(T2): %)
= E|
olRRIZ ;'Fj oE 7 l 5*
6.6 ' 9.9 -
2|50 ML SA|Z0} Al goa S| Z0f
46.8 44 .4 33.0 56.6
20194 20504
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=9 FHE WSS AR, BARF S AES T2 T At
w52 FolE 3l 20191 44.4%°lA 20501 d 56.6%E 12.2%p FoF
HlFZ 2019 6.6%°14 20501d 9.9%E 3.3%p =

O% o et v, 2018 FAE T 7Y HIT@5.8%)= AHA|S)

A Aol dALL 2019 46.8%°A 2050 33.0%= 13.8%p Hobd FOoFE
Pt HAwol FAES] =2 AW T/HEG.9%) S FFOE 20201 FF
HAOF oFAE HFo] Aol dAd vFS FEshEA 20507k Aol

AL HlFE A&H 0w ol o7 HAYE)

(1) =220 2R A&
Exfol 9FAES 20199 106.8Z2YGDP tH] 5.7%)°14 20501 347.7%Y
(GDP UtiH] 10.4%) 0% 4Bt 3.9% T/ Aoz Adert ole TAEY A%+
S7HEQ2.5%) 7 FAEE AWV STHEGA%)ET 47 1.4%p} 0.8%p 738t
= Zojt} o9} o] =& TS FAATY w2 A8 TIHEGL2%)Ol FE
711kt

FEHE By A, FAATS AUATe] AT aA TR Auao]
oMol w2 A F7Hgke] wel 20193 46.7Z2Y(GDP tH] 2.5%) 914 20501 225.8%¢
(GDP 8] 6.7%) 0% AWt 52% T/t Aow Agdrt FAAT & =1l
AT 2019 23.059elA] 20501 159.8FU 02 AH 6.4% s7/l8t] F4AF
T MBS VeSS R AoE Addct

=4, AR RS RS, =71 e%RY, 18Ry T R st 9
wolu] S7F T9 dFeR 20199 237FYelA 2050 59.9FY0 T AHA

0% 2718 Ao Awdr, 58], A4Ry SuA92 2 3 - AR @

=~
A0 AZRRAT F7PEGE2)9] AL 201908 g7 Ydo R T LR FALSH
FOIAAT, 205002 ARSI RA T THE =2 27.3%2Y0e] G Aow Hdid

20 %“JCH%PJ B, AGAE NEE 28 Alaat FUATE G AZ NS 13E(2018.12.14) 3131
o, 128% F3o] AFHE 2247 o7} o] Fold Zlow oduAnl, A= T RL

A% A geke] s EA] ol AuhE I} wdE AR Aol WhgEA] gtk

| A7) Al
) B4R A B9R YL A FAARNZD Az Aol HE A1)
w3 ge) S olw SeEn, T HER Fold) AEH PRAATH A - A

St wA e AREE ﬂﬁf} S7HREEC] ABEE FAE ol
22) 2050 71 RS $YL 220xdo] & Foz ddert



o} o] Q9 13t 9 B g SO QlE SUtehe AR Aes T
aF7] 93l HAFEo] e AR oifdel uet RAR 7Yl Asste] A
St A Eo] ERE sty oty e Rl QR e Qg st
&} Zol Fast w8 7 SIFR 8| o] @A gt AFH R TNl wet &
2 ok GFAE T 7P =2 ABA 6.5% S/HES RY Aow Ay

AR, FEFE 2RIRIT SV 58 FFoE V|xAw 9@ SRR
o] A& R T ASRE oA 20199 29.8ZA(GDP UH] 1.6%)°lA]
56.72Y(GDP ] 1.7%) 0% ABA 21% 718 2oz Ayt o5
BF At FlE =53] A AA dite] A EEA 20199 % ofAkRbE T
2356919 THE AR AEALO R QF| obF 7t AEH 0 ThAgel| wht A
717K2019~2050) &<t AH A 22% A4 Aoz AYHT) JFolRS s Tt
obs 4 AR Ad AFF 1.1% HAaT How Adct

YA B2k 7JERs 20199 6.6329(GDP thR] 0.4%)°14 2050 543
(GDP thH] 0.29%) 0.2 AFL 0.7% 72 Aoz Addch v 739 19

s At w2 AMERE Qg 7
AU Abgehs Al gk A S7FRAIR Qlell, Bl AE aEe A
%S How Ayt

HAREo SFAE T 7 59 Hlgs Avn
oA 20251l 50%E ol 2
AR FERE, SRRk Ve B 7R 47 22.2%004
27.9%°14 16.3%=E, 6.2%°14 1.6%=E 22t 5.0%p, 11.6%p, 4.6%p HAaT o=
A

h
PN
ko
ro
o
s
X
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ry
2
ol
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ftio

B

0509 64.9%% 21.2%p T7/F A= Mgt vt
1

K-
S
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