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Fro, SSTHL2ICLAZMEIE, HARICRESNMETIE R (B7), EEREAICEL
Lo AOF#l (United Nations, “World Population Prospects”) 2 & AUE, FINIZBWT
. TTICEINRRIE 2 HT 95 F A Y TIEAAD2000FE 05 AOOMARHIZAD . EHAD
IKFFILER S 20104F D34 % 5 520404 121362% T T LA T 5, 77 v A (20104ED29% 2 52040

x7 ZZEEOFRAOFAEEZRAOKEFELEROHES

Total Population Old age dependency ratio
2010 | 2020 | 2030 | 2040 2010 2020 2030 2040
Japan 100 98 95 90 | 38.92% | 52.73% 58.22% 70.38%
China 100 | 105 107 | 106 | 12.74% 18.11% | 26.21% 37.96%
Korea 100 | 105 108 | 108 | 16.89% | 23.59% | 40.05% 58.45%
Hong Kong 100 | 107 | 112 | 114 | 18.73% | 27.74% | 47.19% 61.28%
Singapore 100 | 119 130 | 136 | 13.52% | 21.09% | 34.03% | 44.80%
Australia 100 | 114 | 126 | 139 | 22.09% | 28.19% | 34.59% 38.13%
New Zealand 100 | 110 | 119 126 | 21.99% | 28.16% | 36.59% | 41.41%
United States of America 100 | 108 | 116 | 123 | 21.77% | 28.60% | 36.80% 39.09%
Canada 100 | 110 | 119 | 126 | 22.52% | 30.22% | 41.31% | 44.67%
Austria 100 | 104 | 107 | 110 | 29.03% | 32.33% | 43.03% 51.53%
Belgium 100 | 104 | 107 | 109 | 28.60% | 34.62% | 43.59% | 49.01%
France 100 | 105 | 110 | 113 | 28.59% | 36.46% | 43.39% | 49.15%
Germany 100 99 96 92| 34.35% | 38.85% 52.05% 62.29%
Netherlands 100 | 103 | 104 | 104 | 25.35% | 34.73% | 45.41% 53.80%
Switzerland 100 | 110 | 121 | 131 | 27.18% | 31.25% | 38.10% | 42.88%
Denmark 100 104 108 112 28.23% 34.69% 40.25% 44.63%
Finland 100 103 105 106 28.51% 40.51% 47.80% 47.85%
Norway 100 111 119 127 25.19% 30.13% 36.07% 41.42%
Sweden 100 107 114 120 31.16% 37.06% 40.79% 43.42%
United Kingdom 100 | 106 | 111 114 | 27.82% | 32.68% | 39.27% | 44.59%
Greece 100 | 100 99 98 | 30.85% | 36.44% | 43.79% 55.36%
Ttaly 100 | 101 101 101 33.38% | 39.00% | 48.57% 62.99%
Ireland 100 | 111 120 | 127 | 18.50% | 24.16% | 30.58% 37.56%
Portugal 100 | 100 99 96 | 29.24% | 34.82% | 43.59% 56.33%
Spain 100 | 103 | 104 | 105 | 27.06% | 32.28% | 41.82% 57.28%

HiFT) United Nations, “World Population Prospects” (Medium Fertality Estimates)
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Summary

Open the Door

Chihiro Shimizu Yasuhito Kawamura Kiyohiko Nishimura

What kinds of policies should Japan adopt to address its declining population and aging
society? Based on the housing market, this paper measures the impact that the country's
declining population and aging society will have on its economic system with the aim of
empirically clarifying the effects of various policies. Specifically, it forecasts the decline in
housing asset prices brought about by the declining population and aging society through 2040
and estimates the effects of three policies designed to suppress this decline or “asset
meltdown”: a) accepting more immigrants, b) raising the retirement age, and c¢) promoting the
social advancement of women. The results obtained show that promoting the social
advancement of women will not have a significant effect despite involving considerable social
costs, while in terms of immigration, it will not be possible to stave off the decline in asset prices
unless 40 million working-age people are brought in by 2040. With regard to raising the
retirement age, the results make clear that it would be necessary to increase it to 75. The
findings of this paper offer numerous suggestions not only for Japan but also for European and
Asian countries whose societies are expected to age further in the future.
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