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The rise and the decline of the order
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New Order (1 » New Order
Strong leadership 9  Less productive @ Large debts
Inventiveness 10 Overextended @ Printing money
Education 11 Losing competitiveness @ Internal conflict
Strong culture 12 Wealth gaps @ Loss of reserve

currency
0 Weak leadership
@ Civil war/revolution

Good resource allocation
Good competitiveness

Strong income growth
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Strong markets and
financial centers

XtZ: Ray Dalio, "The Changing World Order”
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20244 Forbes Global 2000: 82 7|®j0] e =7} Top 10

# of Size (USD bn) (% of total)

cos Sales Profit Asset  Market cap # of cos Sales Profit Asset Market cap
Total 2,000 51,612 4,637 238,423 90,048 100.0 100.0 100.0 100.0 100.0
United States 621 18,729 1,767 59,935 48,103 31.1 36.3 38.1 25.1 53.4
China 282 8,148 629 57,751 6,617 141 15.8 13.6 24.2 7.3
Japan 181 4,289 280 20,345 4,062 9.1 8.3 6.0 8.5 4.5
India 70 1,252 120 5,062 2,399 35 2.4 2.6 2.1 2.7
United Kingdom 65 2,013 159 13,114 2,819 3.3 3.9 3.4 55 3.1
South Korea 61 1,653 65 5,503 1,013 3.1 3.2 1.4 2.3 1.1
Canada 59 1,270 110 9,518 2,059 3.0 2.5 2.4 4.0 2.3
Germany 50 2,299 102 7,271 1,725 2.5 45 2.2 3.0 1.9
France 50 2,052 148 10,461 2,882 2.5 4.0 3.2 4.4 3.2
Switzerland 46 1,010 297 5,256 3,600 2.3 2.0 6.4 2.2 4.0

X2 Forbes, "The Global 2000 (2024), H2|=5# 2| MX[ME
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us China us ‘ China us ‘ China us ‘ China us ‘ China
ICT Al Biotech Medical Pharma
At&: OECD, "Patents in OECD selected technologies”
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Global Innovation Index 2024, Selected indicators
us China Japan Germany Korea
Score/Value Rank | Score/Value Rank | Score/Value Rank | Score/Value Rank | Score/Value Rank
Overall rankina 3 11 13 9 6
Human Capital and Research 56.7 12 50.3 22 529 19 61.4 5 68.6 1
Expenditure on education (% of GDP) 54 30 33 95 35 92 45 55 54 32
PISA scales in reading, maths and science 4894 17 579.0 5327 3 4823 23 5235 4
Pupil-teacher ratio, secondary 145 71 133 63 106 36 11.4 44 115 46
Tertiary enrollment % gross 79.4 23 720 36 63.2 50 75.7 29 103.3 6
Researchers, FTE/mn population 49323 20 17029 43 5646.8 14 5824.6 12 9467.2 2
Gross expenditure on R&D (%) 3.6 3 2.4 14 3.4 6 3.1 9 52 2
Global corp R&D investors, top 3 (USD mn) 100.0 1 91.0 2 85.5 6 90.5 3 87.1 5
QS university ranking, top 3 100.0 1 84.2 5 75.7 9 724 1 72.8 10
Business sophistication 70.6 2 580 11 62.5 6 553 18 63.7 5
GERD performed by business (% GDP) 2.8 3 1.9 13 27 4 2.1 9 4.1 1
GERD financed by business (% GDP) 700 6 785 2 628 10 763 4
Public research-industry co-publications (%) 79 3 71 4 9.0 1 6.1 6 6.6 5
University-industry R&D collaboration 91.3 3 83.8 8 66.8 31 79.1 15 69.0 26
State of cluster development 975 3 100.0 66.4 36 850 13 708 31
Joint venture/strategic alliance deals (USD bn, PPP) 0.2 6 00 75 0.0 41 0.0 29 0.0 32
Patent families (USD bn, PPP) 3.4 13 1.8 23 12.6 3 5.0 8 13.3 2
Intellectual property payments (% total trade) 16 17 1.4 26 3.2 7 1.1 32 16 21
High-tech imports (% total trade) 193 10 EERIIEY 163 14 120 22 182 11
ICT services imports (% total trade) 1.5 47 1.1 72 23 25 2.7 19 1.2 67
FDI net inflows (% GDP) 1.4 90 16 84 1.0 98 25 64 0.9 100
Research talent (% in business) 81.3 57.9 75.2 5 615 12 82.6 1
Knowledge and technology outputs 60.2 497 12 539 M 541 10
Patents by origin / GDP (USD bn, PPP) 9.9 35.6 3 11.5 6 66.1 1
PCT patents by origin / GDP (USD bn, PPP) 2.1 75 1 3.1 11 76 1
Utility models by origin / GDP (USD bn, PPP) S 05 29 1.0 18 1.0 20
Scientific and technical articles / GDP (USD bn, PPP) 12.6 120 59 189 36 227 29
Citable documents H-index 100.0 66.6 10 87.3 3 471 16
Labor productivity growth (%) 1.5 00 95 -0.1 97 0.8 60
Unicorn valuation (% of GDP) 7.6 0.2 45 1.7 23 1.8 20
Software spending (% of GDP) 1.0 1 0.4 28 0.3 33 0.5 19 0.2 64
High tech manufacturing (%) 43.2 22 48.4 11 54.6 9 575 5 58.2 4
Intellectual property receipts (% total trade) 4.2 1 5.1 1 27 10 1.1 18
Production and export complexity 784 14 100.0 1 91.8 4 94.3 3
High-tech exports (% total trade) 9.4 20 117.7 15 12.8 13 24.3 6
ICT services exports (% total trade) 1.9 58 1.0 81 2.1 55 14 67
ISO 9001 quality / GDP (USD bn, PPP) 1.2 110 6.7 40 103 26 105 25

XZ: World Intellectual Property Organization, HZ|=5H 2| MX|ME
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R&D

2023 = AG70E A% (Gross Domestic Expenditure on Research and

Development; GERD) &&= v]=3} F=0] PPP7|F0.2 ZH2F 95569 29

91729 €2 1~29%& 2l Utk 3990 dE2 F79] 1/40% X vA &=

TEE Hasta it o7|4q =58 HS F 0] 2000 o]F R&D A& 75
= 79 28vy SEHA vEs FAA FE£a Stk Aol

R&D A& A% HFS v 54.5%, 5 70.5%°]th =2 FJHEFA AH]
2 AA R&DQ 28.4%%, o] T 2ZEo] HEZAN(6.6%), B Hulx 25
(1.7%) ol A& AF202 Fafstar Uk Azl =stair HH, n|=o] 7]
2 GJofE ool R&DE 16.6%, HIFE/ AR/ FE ] 16.8%F HFA7 W,
=& AFE/ A3 (18.1%), 7147811 (10.0%), 4717811 (8.5%) HlFo] &
LA Az A=l MEE REDAAME Hof T otk 2 A ICT Fi8
T A Fo] 95 e itk

it 5L ofN FN

i)
m

= ¢ X|ZE (GERD: Gross Domestic Expenditure on Research and Development)

2000 2010 2023
Us I 0686 us F 408.5 us = 955.6
Japan 98.9 China 212.2 China 917.2
Germany 53.9 Japan 140.5 Japan 2138
France 333 Germany 87.0 Germany 179.0
China [lll 32.9 Korea 52.1 Korea 143.7
UK 25.1 France 50.9 France 110.8
Korea 18.5 UK 375 UK 87.1
Canada 16.7 Russia 331 Russia 69.1
Italy | 155 ltaly | 25.4 ltaly| 51.4
Russia | 10.5 Canada | 249 Canada | 480
Sweden | 10.3 Taiwan | 239 Taiwan | 46.8
Netherlands | 9.1 Australia | 20.6 Australia | 44.8
Taiwan | 8.7 Switzerland | 20.2 Switzerland | 38.4
Australia| 7.9 o Spain | 20.1 R Spain | 334 .
Spain| 7.7 (HA=, PPP) Netherlands | 12.8 (4, PPP) Netherlands | 31.2 (H2E=, PPP)
0 100 200 300 0 200 400 600 0 400 800 1,200

Xt&: OECD Main Science and Technology Indicators (MSTI), M2l =S¢ 2| MA[ME]

J|HEE R&D, AMHH HIF (HZY PR, 2021) R&D &FE A-NLEXL (2023)
%
x5t 66 5 )
n0|2 100 4 m Other
2|AIE sl
|| 80 A Experimental
development
HRE|, T, Yot M 181 60 | 643 e Applied
oo research
o|okm
PESEIR 16.6 mBasic research
40
HIE&EE
1% 24 20 172
L 101
spst 0 (M)
(%) 0 20 0|2 (2023) 52 (2023)
Xt2: OECD MSTI, H2|Z5H 2| Ax|ME] Xt&: OECD MSTI, H2|=5d 2| MAIME
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Human Capital and Research

¥l AEE 330 AT @ SN AT FF A 2 AR S99 AAHE EA
=2 B2 2orlM 22 olth, FHQ FRINE Fro] vlaE Holqa

2tk OECD(2023) ol w21,
F7 A7 FAASE 3009 o v=e] 1687 W 2 AEsn 9o,

o3 A AT A= Tol vl=e] o 2ufjo] Eiith

ARl £E2 0F 2¢lo|ut, AAR] FtS HH, 18315 A9 1%l #ldsh= HCA (Highly Cited Articles)

30| oA 24 3 A BlEoA F=ol 1.28%E W= (1.66%) olvt F=(2.25%) ¢l X w]Zt}h o
TAANE A FARERE T2 18%° E3(V= 40.3%) 8L, Eb=olA =%
o] dgH= WIER v=o] grh T8y T2 FAQ Tofel Ak ozl Folth

7 vt A9 T3 Foprl b= w= B8 (Health sciences) 3 A= 4
Hpo] oWt nlFo] A o]FA A48 51.5%F itk T=E o] F ok
H|Fo] 26.5%°]t}. tAl, ¥

oM E T A= olde AR ggstal vk

O

I X| ZAMKIL %0| (1995~2023) S&E (Science & Engineering) H2XZHE T
(HF) o= H3) —o—United States
== - China
3,500 - z% 900 Japan 899
2{A|O} 800 - Germany
3000 1 =] —— United Kingdom
N = 700 4 —+—India
2,500 A1 600 |
2,000 A1 500
OO0 457
1,500 A // 400 *W—
- 300 +
1,000 '/‘—/
200 ,/—/ 207
1 R 100 1 O—M—H—“‘M
0 === — A : : 0 -
1995 2000 2005 2010 2015 2020 ‘03 05 '07 '09 11 "3 "5 "7 "9 21
Z Full time equivalent, * 0|=2 2022E 7|& XtZ: "Publications Output: U.S. Trends and International Comparisons",
XtE: OECD MSTI, H2| == 3 2|Mx|ME] US National Science Board (Dec 2023)

214 SQE ¢I7 EEZz2|Q H|m

United | )
s 14.1 10.8 7:3% 51 3.0 85 REENVA = Health sciences
tates Biological and biomedical
< Engineering
EU-27 13.2 9.3 7.9 5.1 76 N 13.8 Computer and information
Physics
Japan 138 12.9 88 104 67 SNEE Chemistry
Social sciences
m Materials science
China 11.4 9.0 8.0 5.0 13.2 m Other
India Z2 9.1 79 S 10.2
50 60 70 80 90 100 (%)

Xt&: "Publications Output: U.S. Trends and International Comparisons", US National Science Board (Dec 2023)
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03 A e e o714 A3 Wolz RRo] miz vlFo] $elH G AY B Hslold +Hs)
R HE octaE oA 31 gk ARolth v WA fehEel 15%% A4k 91, 20204 HAb
g KA 10.77 (2022 1177 B) ol Gtk o] dAmAr 242
Solvf, 20211 Folel vl uASle) 9] 35%F HHTh YA 277 b}
A 5 o3l HlES 83%el B, ARG A= 59%] EATh
AFE (Tech) 2 23 H-1B H4 v]#AH(2023) & A5 AFE & AFo] 5071579 66%E Fst
o390 E ok o HMS 3 QL A/t 891 24t ARG 64%e] BEh QlEe B3 HAAL A
e AgHor & 2 Al 73%} 12%5 DF FER opAlol JEEI} Ak Wb FHd o)A
sty ES SAst, ol 9] BAESAY Fme A dA AR onl
Aol EYE 17] WiAY 4 A9 §YS AteA i (2018 H-1B
SUAF HE 24%), v=9 BAYAE FHHQ AR A = ghe] gtk
AEH H-1Bvisa 29! H|S (2023) H-1B &%l HE H|& (denial rate)
mY5E H-1Bvisa 5¢ HIF (%) .
Barack Obama Donald Trump Joe Biden
2EE B 64.9 25 2 R
. 5 New applications
S, Ao Renewal applications
mess 20 Overall
Yy e
o gl EAH
23t al 228
MESe
22|E
JIEtHE/IIEE
NERIE (%)
1 0
80 '09 12 15 18 21 24
XtE: Pew Research, "What we know about the US H—1B Visa Program” XtE: Pew Research, “What we know about the US H—1B Visa Program”

3ollM ojzo| 2t
$I21E Hot= A2 A 3713

a

AAFE: 0|22 ofEA| sof g7t?

AR SeE 1) FFe] WE AZYAN olv] WFL 4YE Fagom,
2) |5l Mol erA 5 He AxY AN AT $9F Fhn A&
SQglt AT G QLA 5400 Yol vTe] YA, o]
A Fao] WA FASI QLT & 5 Ak Il $9B KA 918
A o @A sok @A? A A AAE B2 2 5 9k

A A 3RS TS FAA7IE Roleh A4t 7% HoF A1) (Knowledge

and Technology—Intensive Industry) & 7|22 Outputs AHg3sHd, Ax9<
7o 9otk wh, A4 =7k Mu|AdelA w=E T3 Output?] 3
o o]-S Ak Sl Au|Ae st AAE Holal Q= Aol ol ¢
T L EANANS EFAE Foldnh v A2 AL 2011d 1EE
ARom A A (20254d 12717H4] —3.5%) Q1 W, AMB|Aq)s E8sh= 4
e S AL A (+22.5%) H AL .
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2 ST W wee ¥E T Al BuSe] i vSe) A4S whpa, olEa F HYsh ol A2
A sWolgt 1) ml=pel oEdta, 2) w5 el FEwold, 3) AHEH) S A
Ase FEURA BFEA B0 T ARe Age] geg. vy Hd
B AFNES SN oA st Qlgo] Baste) o)t Y R
o FA0E FHY = Ffol7]el wholnl G Aol 7|71 WA= ¢k Flo|
Az BAFsEA 595 Aok TA% v v=o] AlxS] A71E =
7~L 7)13 Foo] nl5r AxY FEE FE3 20109FEHA 1, o] W enlul tiE
& Paolge B @ AxY 2ulds ARe dudt /)% BHow A
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XZ: UN National Account Database, H2|Z5# 2|MR|MIE]

XkZ: UN National Account Database, HI2|Z5H 2|MR|HIE]
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QA8 AT wdE 0)F AxE Hob drhs AolT) o)k AWE ha B
B, A0 A9 A QoiN Few BAlolk
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BAE ARAR Fa7k AYARY AN ddhrks 2ol gk 2l 9
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2& vEs AYE A3 2) S, 3) IR/ ARAE F4, 4) AF 288 b)
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IT boomelA B]EH A7) A7]5so] 3/ 24-&-3itt
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Xt&: US Census Bureau, US Bureau of Economic Analysis, M2l X5# 2| MX|HIE
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Committee for a Responsible Budget (CRFB) o] wh2™, 7|24 &2} jz F
7 20 %= o)A E-E AW 1097 A AR 6.9 2] st 20509
o =7 HlEo] 155%7F ohdet H4 211%7H4 282 5 vk Aasih
A 37 98-S YERf= Debt Limits 3 dolA= Zlojt}h #H*
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4w A A /depth B)" ol F3l FUIE &E 5 Qe H7HY

2
ol et ool A
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Xt&: CRFB, "What's in the Senate’s Concurrent FY 2025 Budget?”

XtZ: CRFB, "What's in the Senate’s Concurrent FY 2025 Budget?”
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Compliance Notice
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