HSBC X»

Global Research

Global Economics
January 2011

X 4

2050 F£ O H FR#%;
FHEINSIEIZTEESHT

Ay

FEEODSEEN G GNT., HERFOZAREIXRECEHASEL
TW3, COZEEIFSRITEL CEICHEIEAS5, BEOHEEIL,
2050 FE TICEART 5 BOMECWNL LAY, kEEZ EELHLEFES
hd, BERECTHRAD L 30 HED S5, 19 hELHFERICLS &
RAEnS,

—7A. AAXDEL ., SEAECHMNOEEETREEACOZENE
REITEL, BUADETLHFAERICIEYMNH S ATREEAH S,

By Karen Ward

2011 % 1 A

TARDL—T—/T4 R 0=V v —RFERLIR—FOREICRESNTVET, fiETERALTEEL,



H X

2050 EDHERZF
RE TR 2050 F£DHAEF

REREODERD
ARENER
BEANF R
ARIER
1 ANE1- Y FTiS O REIKEE
ETILARY 2050 EDHF

ABFH
wasvy

Bk 0D >t I A1
HEKIREDRR
ANEDOTY LTYT b
BAMOHE
RERAEINFI~ DFRRE
BHEHBOMRE
SHOREHRS

VAV EA
RiEXH L ERHS
BREROHE
BARE
ETILTERELTVWVENER
HIABED B

S & XAk
Appendix
Appendix 1: Barro DEERETIL
Appendix 2: 2050 £ETHOAOZEL
Disclosure appendix
Disclaimer

w —_

© © o o O

12
16
19

22
22
22
22
24
24
24

26
26
26
26
26
27

28

30
31
33

41
42



2050 £ D HFZF
Global Economics
2011 1H4H

2050 FDOHFRFEF

P 2050 FDHRATIE, BFHRETLLL 30 HED S 5 19 HEHLFEE,
» HEEEARORFRRIEEEZ LRLREL
» FEEORENSHFEFEZRL LT,

HBLE O R BHHICLE-> T, HARFIIRELSHLEDY Loob b, ZOBLDERIZHD
H O DD, 5% b ZEIZRD200, Hi ETR, AR ED L HITEDL-> T
Dy ZH LEBEIICEZD Z ik, S HOBEREIZE > THEHEREREZFFO,

AFEIZ, NS ORMEBLRT 5 ETORAARAERET S, 2050 FDOMHRATTFHEEIND GDP
A 30 HEIZOWT HSBC CTOdT&a{To72 & 2 A, LTOREEICE LT,

y RSO AFEREIL, FEEORENHICK 2 b, BIED 3 FI2bTr, MERIT
2000 AR D 2%58° 5 3% ETERTSH (K1), ZOM, HrElEoOMREw 513 EEO
725,

y  HTBLERRORFRBIL, 2050 FEF TIZ 5 fFICER L, SeEEEEE ERS (K 2),
» GDP {30 WED S H 19 HENL, BED HEE] 5D 5 (&3),
y o PENFIER 1AL, A BRI 3 oRFREICKET S,

Y FOIEINTH, AFXva, Mra, AU FRRVT, VTN, wL—UT A A, aa v
BT, NR AT TR COHRENARET S,

» LELORMEL \1A%LD(mPkAD%%%@%Mixt%wf%é 1 AN47=0 Ot
(CIEEh: Wﬁ%(‘: LT R_RTCOETEMT 58, AOBRED Y —TiES & NE B,
MR RB L A~ORBENRREL 72D,

»  ABERED Rl L O THHIZRIUC S oK E & REL, SRSk cE o REL

» L. A7 St ER BN OEHEEITE LVIRIL., A4 A, T X 1TE
fiaR&ELFELL, AVz2—FT 2, "NF— F—RAL)T, /JNVTxz— Trv—7&
k> 730 7> 6

HSBC <»



Glova Economics HSBC >

2011 1RA4H8

Y ZAUE. BRINOERREE N NME T T S AIREE A ORI 5, BRMNIZEEIZ, IMF BEF 2 AD
MeaHBEICES S22 5872 o TWDHMR, 4%k, BIED 2 — o BEEIZH7- 7ol
BB iz, =2—uNEEITRS R 2R L CHERICY =D B 265,

yOBINDIAATIE, AREME Eo XD KRE2ZB(B PRI, FBADIXYY T 787 R
TBY%YERTHDITR L, BRI 37% M6/ 5, Zhb D2 kid, GDP AT 30 2 E RIS
LR EZ D (X4),

b 2050 FEDIRRRFEIL, BIBAREMDELBESTIENVOEBICHL LN, TEOD 1
A=) FAHFBUED 7RACHZ B2 (B 5), TR Th, REKED 350 11T &P,
—BEOHEMMA RIAEN D, HEE L LEEOBEDORERE KT 2545, i kED2E
HEEETOINEND D,

y T RAX—ZEOAFAREM L, =X —hROkE L IRRBRIET L X — DRI
T 7 AR R B E R < RV . RO EIEICEEL 5225 Z Li30nnd Lz,
BEFEEA~ORNE LV REEIC R 2D H D, NHEEOHEMN & EHEOEILN T F
AMELE 720155, BAEETIE, HSBC OB TORBLEZ F L0 5,

1. FREORESHFEFEML LS
% Contributions to global growth %
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2. FEEORFREIL 2050 FFTICEERZECRAL
Constant 2000 USD, Tn

EM vs DM in 2050

Constant 2000 USD, Tn
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Source: HSBC Calculations
3. 2050 £ GDP L4z 30 H[E - Hhig
2050 £E0D GDP #R#&

(2000 £ K JLAEHE. BWELD LAS-UFRE N =]
2050 £ O I 45z 1018 FJL) B ZE S (2000 £ K JLAM#E) BEBA)
1 HhE 24617 2 17372 2396 1417
2 XE 22270 -1 55134 36354 404
3 2 8165 5 5060 790 1614
4 BA 6429 -2 63244 39435 102
5 KAy 3714 -1 52683 25083 71
6 2E 3576 -1 49412 27646 72
7 TSI 2960 2 13547 4711 219
8 AxPO 2810 5 21793 6217 129
9 T5VR 2750 -3 40643 23881 68
10 HFH 2287 0 51485 26335 44
11 4297 2194 -4 38445 18703 57
12 kL3 2149 6 22063 5088 97
13 #E 2056 2 46657 16463 44
14 ARLY 1954 -2 38111 15699 51
15 ov7 1878 2 16174 2934 116
6 AVEKERVT 1502 5 5215 1178 288
17 F—RLSU7 1480 -3 51523 26244 29
18 TFILEVFY 1477 -2 29001 10517 51
19 IThk 1165 16 8996 3002 130
20 <L—v7 1160 17 29247 5224 40
21 YOCTISET 1128 2 25845 9833 44
2 A4 856 7 11674 2744 73
23 F5U4 798 -8 45839 26376 17
24 KR—F K 786 0 24547 6563 32
5 AT 732 9 7547 2138 97
26 QOYE7 725 13 11530 3052 63
21 RAR 711 7 83559 38739 9
28 &FiE 657 -3 76153 35203 9
29 RAEZXITS 558 7 13268 5438 42
30 ®MWFIUA 529 2 9308 3710 57

Source: HSBC Calculations
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6. FEMEREDHTE

1 A%7-Y) GDP DEEHFEE 1913-50 1950-73 1973-98
HRE 0.9 2.9 1.3
KE 1.6 2.5 2.0
FaRR 0.8 4.1 1.8
AX 0.9 8.1 2.3
BAZRST7ST7 0.0 2.9 35
FE 06 2.9 5.4
EFi& nla 5.2 43
TL—v7 15 2.2 42
S UAR—IL 1.5 4.4 5.5
AES| 0.4 5.8 6.0
BE 0.6 6.7 5.3
24 0.1 3.7 49
2 0.2 14 2.9
A RRLT 0.2 2.6 2.9
STVTAUA 1.4 25 1.0
FILEVFY 0.7 2.1 0.6
IS5TNL 2.0 3.7 1.4
F 1.0 1.3 2.6
JRYVE7 15 2.1 1.7
AxPa 0.9 3.2 13
~JL— 2.1 25 03
IIWTTA 0.9 03 2.1
RNRRAXIS 5.3 1.6 0.7
HER 0.9 3.8 0.4
BYEEE 18 34 -18
FI2UAh 1.0 2.1 0.0
ICTh 0.1 15 3.0
E72UhN 13 2.2 03
€0Owva 1.6 0.7 1.9
H— 1.1 1.0 05

Source: Maddison, The World Economy, OECD Development Centre Studies
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BUF ORI (K& RBUFIE ERRFTEE &
HIERT %),

2. NHIBAR  BORKYE, (RIEEERET, /RS,
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NSO OERIZHOWTHFER AN Z DR, B
BROWE RN EOWNEN R ERIIEE LR
Motz micfn Tl E -V, AR THEL X
HIELTNDDIE, FEEIETHVEN, ik
H7RBRTHY, TNHEELETHZ LIZK
ST, BHEHEE DO EACRE ORI 2
THEBASMAEZ E 2D ENTE S,
PERDIFFED 72 DT 1E, BIE DRGSR % M
LTRBLEYTES ETDH5HORHST2MR,
AREOHRERBZEND E BB DF LD
BEXINEREE 2D, IMTFIEIC LD THNX
FRE A BRI 2 Z &R0,

BEHNTFUX

F9., EOXE., ERREOZEE., RE(.
M 2 U7 BUS O T 7 E D8 % 70T H
X9, ZnBIFT T, BeERE T AT
ABHREL D,

ORIV, Ao, mEEHE
TRERBIENEE TS, TL. TED
HELEOBEIC O >T-BERER L S 2 5,
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v Determinants of Economic Growth: A cross-country empirical
study, Robert ] Barro
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Z 9 L7z 70 FfR~90 FROE(IL, BT
FBICHNTTEBOREEDEX TN RKE L Lbo
72 LICERT D, DR, BUFOBLHIF
BEREE . AEE . BRI D OR#ER L
IR LT HBORMPRBERIEZ T REDWL
FELZEZOLNTW-, BRARPEETH
D, BHITRFIZE S TORENIETH- T,
BRLORIR L L 52 6T\,

TED L 70 EARCKRLIBE &K RS AT
(NBER). fEF4RIT. IMF 72 &b, TR ET
DR BURTE = % e 2 BFZE 3 FHIR N T
RF SN, TG E ORI EOR ~ D ls ik
BRODHL DT oTo, TOHEKRMEDE X
HUR— R, 93 FICHEENEELE [T
T ORH—RF R L BUFO&EE] 2 TH D,

BEOEHIELZEL-BERELRERITE
DESITEBRTLH2ON, ERIZTELHRD &
WETEKHEZ T BRFEREEZEI T D
MEARIZO &35, TNEAREICT HDIER
TERHETHY, - T, KEMREDOTZD
2L, REFEPRBENTBURHIETH D,
EWV) DR EIIRE 2T, MDD, IR —
PO 8 IZHDH L OIT, Kb REMREIL,
EOXR bR LML SN TR, HERED
RTIXT T AMEEE 25,

R, R EREH TH-ThH, EOLRIX
BELES, TECY VA R—ADN KT 5
e 2. 77T AV BT, REMDOE
BVRELTH, EOTEITEKRSEICE P F
STW5,

Batto DAFSECTH, T WME~REFHRIT
DORBIZIIRKBOET VNG LR ODN)

2 The East Asian Miracle: economic growth and public policy,
World Bank, Oxford University Press, 1993

7. STUT AU NREBBEOREEICR T BIER

% Yr Inflation % Yr
1000 - ~ 3200
L 2800
800 L 2400
600 I 2000
- 1600
400 4 - 1200
I 800
200 -
L 400
0 1 1 T T T 1 1 1 0
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Source: World Bank
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KR EICHLNDFTATEREDOER S0, 155
HOBNIRET, Fo. BERESITE 21T

584 BUECIXEG OSITICHES L 9. FETIIEEREDLEIMETER

N, s 2 —0BHRbLEEDDZ LT, % of total urban employ ment in state-owned enterprises
B ECITE OB N 2 . L0 2hER 100 - - 100
TR EARBL Y DI FTREIS 72 2 80 4 | 80
772, BAEOHREIL, 1970 A0 A A L A %01 90
OHEFNZ I B ENTWD HIZHEET 5 LR 40 - 40
b5, RO HARDEEMREIL, BNOBUR 20 4 20
7J:O‘/C3|zz%ﬂf:%@fi/)7‘:o fE?‘?%j(ﬁ 0 T T T T T T T T T T T T 0
KOS TR T =T EPR L A D 60 64 68 72 76 80 84 88 92 96 00 04 08
MTEGRE ] 2 U CEBEEL RT D, £

I LRI A~DOHEH S B ARKDERRA A —T % Source: CEIC

8. RELBHLEOXENHE  EHEIEZETLRERREIRIFLET—X 1
12 -
Ireland+Netherlands+Swed
10 A ¢ entDenmark+AustriatNor
way-+-inland
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China + Canada Germany+US+Japan+ran
08 f) Saudi Arabia & Singapore S.Korea ¢ * ce+Spa|n+S\(\/|tzerland+Be|
- gium
Turkey @ Greece+Polandp
3
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©
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0.2 4
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Source: Political Risk Services International Country Risk Guide & Freedom House political rights index
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B, KROET LTI, Thamimbx®Re L
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TR, EMOREN ST 22 LD
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KT+ 5, 7272, +E CHEESHNKET S
iR, BREEENLAHIURX, TT RIS,
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Stephen King 2 £ % & E [Losing Control ]

(Yale University Press, 2010) & Z M S #1172\
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LTW5, Zhik, RN, 77 %
AT HRY ., IRFTEEMIC 31T D AR I3
Iz IR 5, EDORFITESS LD,
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WS DI 2 BB RO TAHTH L 5,
ERZ—OEDY, FEETHEBRREZT D
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AR R DR 2 H E 2 5 & BUTORE®R

LG R 2 BIIMAT 5 2 L3S T,

ZhE, 1960 FRAD D B ARDH % AV iEA
5 THD, 1960 FEOEARIT, 1 AM4720FF
B/AKE D 50%I2FT E oo Toy, 1B
BENREREEZ LD L, 70 RO OHT
KT KREEF 2D E T2 (X
11), LL, — MR TFRIFETH DM
Ea Z O OBE DY TITH D &
HARD 1 ANYM720 Frfidn| & ke & KEZ L
BH A= A THIMMA FAE =, FEBEIZIEZ
DRI oo, WEIMITREL, bl

1. BAR, BE, FE, PUAR—LD 1 AH2Y
s (bREEE)

% Per capita income relative to US %
140 - - 140
120 - 120
100 4 L 100
80 - 80
60 - - 60
40 L 40
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Source: World Bank, HSBC Calculations

12. BAORREIIHT 2ER. HE. BifiEHOFS

% Japan %
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BIEFOEFEZ, 2T=F SRR EERRICLHEHOEE.

10

e 20 £ TEMR SN AARORKEIL, Hil
HHICE DD THo2 (M 12),

FLZEET 7 OBBECHSOVWTHE X5,
X 13~15 /5 L. 1 AS7= 0 FrgosEinic
o T, MEZRENHMILL TNDZ NGNS,
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13. ¥ GDPHRZEL 1 A& GDP O : BR

Japan

Real GDP Growth
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Source: World Bank, HSBC Calculations

4. RE GDPRREL 1 A&V GDP 0%k : BE
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15. RE GDP BiRZEL 1 A&f-Y GDP Ok : &

Taiwan
20 ~
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% Per capita income relative to US %
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18. BE4E GDP L& 1 A& YFROER

~BATLTOS 72, 7 EOMkrg, | CPpercaia
)T R O 3%TICT E A0, 50000 5
40000 .
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21, THRFEE) ORAELEHR

1 ANS=UFRE BHEY T EH HAEE FEDOXE BAFXH GDP kb RF¥t qrILFE
(2000 £ R )LA@HE) HEEH

=57 26243 (16) 12.1(3) 81 (6) 1.9 (16) 0.92 (8) 16.9 (22) 1.0(1) 2.83(19)
F—ZK)7 26455 (13) 9.53 (27) 80 (12) 1.4 (34) 1.0 (1) 18.2(17) 1.0(1) 1.96 (32)
RLF— 24758 (18) 10.5 (14) 80 (15) 1.8 (23) 0.83 (11) 23.1(6) 1.0 (1) 2.08 (30)
Vit 26335 (15) 11.3(9) 80 (10) 1.6 (28) 0.91 (10) 19.3(13) 1.0 (1) 1.60 (36)
Fuv—4H 31418 (9) 10.0 (19) 78 (21) 1.8 (20) 1.0 (1) 265(1) 1.0(2) 2.14 (28)
T4U50K 27150 (12) 9.97 (20) 79 (20) 1.8(22) 1.0 (1) 22.3(7) 1.0 (1) 2.19 (26)
TSR 23881 (19) 10.5 (15) 81 (5) 1.9 (15) 0.83 (11) 23.1(5) 1.0 (1) 1.46 (38)
(N 25082 (17) 11.8 (5) 80 (16) 1.3 (36) 0.83 (11) 18.0 (18) 1.0(1) 1.74 (35)
Xy 14382 (23) 10.6 (13) 79 (17) 1.5 (29) 0.75 (22) 17.0 (20) 1.0 (1) 2.75 (20)
FAILSUR 27964 (10) 11.6 () 78 (22) 2.1(13) 1.0 (1) 15.9 (25) 1.0(1) 1.48 (37)
157 18702 (20) 9.50 (28) 81 (4) 1.4 (33) 0.66 (29) 202 (9) 1.0(1) 1.98 (31)
BA 39434 (3) 115 (7) 82 (1) 1.3(37) 0.83 (11) 17.9 (19) 1.0 (1) 0.02 (40)
FS5o5 26375 (14) 11.0 (12) 80 (14) 1.7 (26) 1.0 (1) 25.0 (3) 1.0 (1) 1.76 (34)
JILyT— 40933 (2) 12.2 (1) 80 (12) 1.9(17) 1.0(1) 19.2 (14) 1.0(1) 2.22 (25)
ARAY 15698 (22) 10.3 (16) 81(8) 1.4 (32) 0.83 (11) 19.2 (15) 1.0 (1) 2.15 (27)
AYT—FY 31777 (8) 115 (8) 81(7) 1.9 (19) 1.0 (1) 25.9(2) 1.0(1) 1.79 (33)
AALR 38738 (4) 9.87 (22) 82 (3) 1.4 (31) 0.83 (11) 105 (37) 1.0(1) 0.89 (39)
E:{ES| 27646 (11) 9.59 (26) 79 (18) 1.9 (18) 0.92 (8) 21.7 (8) 1.0 (1) 2,57 (22)
*E 36354 (6) 12.2(2) 78 (22) 2.1(13) 0.83 (11) 15.8 (26) 1.0(1) 2.11(29)
SEER 27860 10.86 80 1.7 0.9 198 1.0 1.9
ISTh 3002. (34) 8.76 (31) 70 (36) 2.8(3) 0.58 (31) 20.0* (36) 0.17 (34) 13 (3)
15> 2138 (38) 9.92 (21) 71(34) 1.8 (25) 0.67 (25) 11.1(35) 0.17 (34) 187 (2)
ARSI)L 37005 (5) 11.3(10) 81(9) 29(2) 0.67 (25) 24.2 (4) 1.0 (1) 3.23(17)
R—52K 6562. (26) 9.87 (23) 75 (24) 1.3(35) 0.75 (22) 19.4 (12) 1.0 (1) 3.55 (14)
4 2934 (35) 9.68 (25) 67 (38) 1.4 (30) 0.67 (25) 16.9 (21) 0.17 (34) 115 (4)
YHCTIET 9832 (25) 10.3 (17) 73(29) 31(1) 0.83 (11) 19.6 (10) 0(38) 6.36 (10)
Em7I7YUh 3710 (31) 8.55 (32) 51 (40) 2.5(7) 0.41 (35) 19.1 (16) 0.83(22) 8.58 (5)
kLo 5087 (29) 7.01(38) 71(33) 2.1(12) 0.75 (22) 12.8 (30) 05 (31) 8.48(7)
CEEMEA 8784 9.43 70 23 0.7 16.8 05 9.2
hE 2396 (37) 9.80 (24) 73 (28) 1.7 (27) 0.83 (19) 12.9 (29) 0(38) 3.30 (16)
i 35202 (7) 11.0 (11) 82 (1) 1.0 (40) 0.42 (33) 8.32 (40) 0.33(31) 2.27 (24)
AR 790 (40) 6.65 (39) 63 (39) 2.7(4) 0.67 (25) 11.7 (33) 05 (28) 8.53 (6)
AVRRLT 1178 (39) 6.24 (40) 70 (35) 2.1(11) 0.5(32) 8.41 (39) 0(38) 7.00 (9)
IL—I7F 5223 (28) 10.1 (18) 74 (25) 25 (5) 0.66 (29) 12.2 (32) 05 (28) 2.68 (21)
BE 16462 (21) 11.8 (4) 79 (19) 1.1 (39) 0.83 (19) 15.2 (27) 0.83(22) 3.34 (15)
SUHR—IL 45957 (1) 9.1 (30) 80 (11) 1.2 (38) 0.83 (19) 10.0 (38) 0.33 (31) 3(18)
a4 2743 (36) 7.49 (36) 68 (37) 1.8 (24) 0.42 (33) 12.4 (31) 0.17 (34) 2.28 (23)
TOT 13744 9.05 74 18 0.6 114 03 41
FILEUFY 10516 (24) 9.34 (29) 73 (26) 2.2 (10) 0.41 (35) 13.4 (28) 0.83(22) 7.89 (8)
I3TNL 4710 (30) 7.63(35) 72 (32) 1.8 (21) 0.33(37) 19.4 (11) 0.83(22) 4.72 (13)
aaVvE7 3051 (32) 7.69 (33) 72 (30) 2.4 (8) 0.33(37) 16.3 (23) 0.67 (26) 5.58 (11)
RAXIS 5437 (27) 7.02 (37) 73(27) 2.5 (6) 0.16 (40) 11.5 (34) 0.5 (28) 26.2 (1)
LATAM 5354 7.88 73 23 0.3 15.4 0.7 10.0
Hi 18002 9.79 76.1 1.9 0.7 16.9 0.7 4.9

*TOT POBRREISOVWTIFHRT—4AMER T, TOT FBUIFOHETZER, *RECDEEVITOVNTIE, BEOHES LMK (RXBH) . 2009 £0 Gastl HFHEL 033, &T—5 DHEIT TR,

EHORNBTET—FDH

EH kS H

BEMTHPER 2010 EOBE TP ER www.barrolee.com

EHFd 2008 £ O I 4 3 i kit $1UE World Bank

H A R 2008 EDAFHEFHER (LM 1 AL =YD HERR) xt 3E World Bank

EDXER FEBATIRR . B SE. FTEEEEELT AR ERBEOBAEFHE(0~1), 09 FEDT—4 Political Risk Services International
Country Risk Guide

BAFx%H 2008 FHAFZ HH D GDP L World Bank

R*i Gastil D REALIEH(1972~1994 ) (CE DBUARER DIE1Z, LA DESEHE, B Freedom House political rights index

BEE ARBERATBREAOBEEEEEICHHE, 0~ 1 OHEELY. LRSS
AV ILE CPI £ F 3 (2004~07 EDERFELY) World Bank

Source: HSBC
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Olx, BEESCVUHR—ALTHY, #HEEL Z

23, ABETINICED 1 AHBYFEOFHR

2000 R L _ L AERYRSETEH®BUE
2010-20  2020-30  2030-40  2040-50
*E 0.6% 1.1% 1.5% 1.8%
BR 1.3% 1.6% 1.9% 2.0%
tE 6.5% 5.7% 5.1% 4.6%
(N 2.1% 2.2% 2.3% 2.4%
EE 1.4% 1.6% 1.8% 2.0%
ISR 1.2% 1.5% 1.8% 2.1%
A153)7 1.6% 2.4% 2.5% 2.7%
AR 4.0% 4.5% 4.8% 5.1%
ISP 2.2% 2.7% 3.1% 3.5%
Hhr 5 1.9% 2.1% 2.2% 2.3%
EE 3.7% 3.4% 3.1% 3.0%
ARAY 2.4% 3.1% 3.0% 2.9%
A¥a 2.1% 3.9% 3.7% 3.6%
F—RRSU7 1.8% 2.0% 2.1% 2.2%
*S5o5 1.3% 1.6% 1.9% 2.1%
FILEUFY 2.4% 2.6% 2.7% 2.8%
nDyd 5.1% 4.8% 4.6% 4.4%
kL3 4.0% 3.9% 3.8% 3.7%
AYI—FY 0.5% 1.1% 1.6% 1.9%
ALR 2.6% 2.4% 2.2% 2.1%
AVRRIT 3.0% 3.7% 4.2% 4.7%
N)LF— 1.2% 1.5% 1.9% 2.1%
YOOTIET 2.0% 2.2% 2.4% 2.6%
R—5K 4.0% 3.9% 3.8% 3.7%
&k 3.0% 2.7% 2.6% 2.5%
F—ZR)7 2.7% 2.6% 2.5% 2.4%
Ly — 0.5% 1.1% 1.5% 1.7%
Em72Uh 1.1% 1.9% 2.6% 3.3%
a4 3.7% 4.0% 4.1% 4.2%
FoR—Y 0.6% 1.1% 1.5% 1.8%
ARSI -1.3% 0.3% 1.0% 1.6%
UHR— 3.6% 3.2% 2.7% 2.3%
Fx 3.1% 3.0% 2.9% 2.9%
15> 3.5% 3.5% 3.5% 3.5%
IoTh 2.8% 4.0% 4.2% 4.3%
REXIS 1.4% 2.0% 2.5% 3.0%
IL—I7 5.4% 4.6% 4.1% 3.6%
450K 1.6% 1.8% 1.9% 2.1%
aavE7 3.0% 3.3% 3.6% 3.8%
FAILSUK 1.9% 2.0% 2.0% 2.1%
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BORREICRKRT25R1 >

fDEZED.

25, A\OBREOEIENABERREORNFIZHET—X D

FEAOFEEREBUE

2010-20  2020-30  2030-40  2040-50
KE 0.5% 0.3% 0.4% 0.3%
BR -0.9% -0.7% -1.4% -1.2%
o] ES 0.2% 0.1% 0.7% -0.5%
(N -0.4% -11% -1.0% -0.7%
ZE 0.2% 0.1% 0.2% 0.3%
TS5UR -0.1% -0.1% -0.2% 0.0%
A13)7 -0.2% -0.6% -1.1% -0.6%
AR 1.7% 1.2% 0.7% 0.1%
ISTN 1.1% 0.2% -0.2% -0.7%
hr5 0.4% 0.0% 0.4% 0.3%
EE 0.0% -1.0% -1.3% -1.3%
ARAY 0.4% -0.1% -0.7% -0.7%
A¥O 1.2% 0.5% -0.3% -0.5%
F—R+SUT 0.6% 0.4% 0.4% 0.4%
FS5o5 -0.2% -0.5% -0.4% 0.1%
FILEUFY 1.0% 0.8% 0.4% -0.1%
oyv7 -0.9% -0.8% -0.6% -1.1%
kL3 1.4% 0.7% 0.2% -0.2%
AHI—TF2 -0.1% 0.1% 0.1% 0.2%
AALR 0.0% -0.3% -0.2% 0.2%
AVRRLT 1.3% 0.6% 0.0% -0.2%
R)L¥— -0.1% -0.3% -0.2% 0.0%
YHOOTFSET  26% 1.7% 1.1% 0.6%
R—ZUK -0.8% -0.7% -0.7% -1.5%
&5 0.2% -0.6% -0.2% -0.3%
F—ZR)7 0.0% -0.6% -0.6% -0.3%
Iy — 0.4% 0.2% 0.1% 0.3%
B7IoUAh 0.4% 0.5% 0.4% 0.2%
24 0.3% 0.2% -0.3% -0.3%
FToI—4 -0.2% -0.3% -0.4% 0.2%
ARSI 1.4% 1.2% 0.8% 0.5%
SUHR— 0.2% -1.1% 0.7% 0.3%
Fox -0.2% -0.4% -0.8% -0.8%
15> 1.0% 0.9% 0.3% -0.7%
T 1.9% 1.6% 1.1% 0.5%
AR RXIS 1.7% 1.2% 0.8% 0.3%
IL—7 1.7% 1.1% 0.7% 0.2%
R I -0.5% -0.3% 0.0% 0.2%
aavE7y 1.5% 0.9% 0.5% 0.2%
FAILSUK 0.9% 0.9% 0.2% -0.1%

Source: UN and HSBC Calculations
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27. BAODREL
Average annual population growth 2010-2050
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30. AFFETIVIZL D GDP s EEFHI

2010-20 2020-30  2030-40  2040-50
KE 1.1% 1.4% 1.9% 2.1%
BA 0.4% 0.9% 0.5% 0.8%
HE 6.7% 5.5% 4.4% 4.1%
KAy 1.7% 1.1% 1.4% 1.7%
®E 1.6% 1.7% 1.9% 2.2%
TSR 1.1% 1.4% 1.6% 2.1%
13T 1.4% 1.9% 1.5% 2.1%
AR 5.7% 5.6% 5.5% 5.2%
ISP 3.3% 2.9% 2.9% 2.8%
hrs 2.3% 2.1% 2.6% 2.5%
BE 3.7% 2.3% 1.8% 1.7%
ARAY 2.8% 2.9% 2.3% 2.2%
Axo 3.3% 4.4% 3.5% 3.1%
A—R+SUT 2.4% 2.3% 2.5% 2.6%
*S5o45 1.1% 1.2% 1.5% 2.2%
FILEUFY 3.4% 3.3% 3.1% 2.7%
ovy 4.2% 4.0% 4.0% 3.3%
kL3 5.3% 4.7% 4.0% 3.5%
AT —FY 0.4% 1.3% 1.7% 2.1%
AR 2.6% 2.0% 2.0% 2.3%
AVRRLT 4.3% 4.3% 4.3% 4.5%
~)L¥F— 1.0% 1.2% 1.7% 2.1%
HHTTSET 4.5% 3.9% 3.5% 3.2%
R—3K 3.3% 3.2% 3.1% 2.1%
EFi& 3.2% 2.1% 2.4% 2.2%
F—R)7 2.7% 1.9% 1.9% 2.1%
Iy — 0.9% 1.3% 1.5% 2.1%
Em7IUh 1.5% 2.4% 3.1% 3.5%
a4 4.0% 3.8% 3.8% 4.0%
FoR—H 0.5% 0.8% 1.1% 2.0%
ARSI 0.1% 1.6% 1.8% 2.1%
SUHR—IL 3.7% 2.1% 2.0% 2.1%
Fox 2.9% 2.6% 2.2% 2.1%
15> 4.5% 4.4% 3.8% 2.8%
Tk 4.7% 5.6% 5.2% 4.8%
RAXIS 3.1% 3.2% 3.3% 3.3%
IL—7 7.1% 5.7% 4.7% 3.8%
T4U5UR 1.1% 1.4% 1.9% 1.9%
aavE7? 4.5% 4.2% 4.1% 4.0%
FAILSUR 2.8% 2.8% 2.2% 1.9%

Source: Barro and HSBC
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4. KEEEDZELFE  BERTEIRELELHE
20yr rolling Standard devation of US GDP
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Appendix 1: Barro DpEETIL
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