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Trends in US Real GDP I
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Trends in US Real GDP Il

US Real GDP per Capita (Log level)
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Trends in US Real GDP IV
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Trends in US Real GDP V
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Trends in US Real GDP VI
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Government Budget Balance With Projections
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Federal Debt With Projections
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Federal Spending With Projections
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Life Expectancy at Birth
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Life Expectancy at Age 60 and Age 80
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Healthy Life Expectancy
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Population Growth
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Old-age Dependency |
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Old-age Dependency Il
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Old-age Dependency Il
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Old-age Dependency IV
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Old-age Dependency V
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Old-age Dependency VI
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Potential GDP as a
Supply-Side Concept

3 P’s of Potential
- Population
- Participation

- Productivity



Potential Workforce With Projections |
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Potential Work Force With Projections Il
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Birth Rate
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Fertility Rate
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Natural and Net Migration Population Growth
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Annual Migrant Provenance by Country (%)
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Trends in Labor Force Participation |
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Trends in Labor Force Participation Il
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Trends in Labor Force Participation Il
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Trends in Labor Force Participation IV
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Trends in Labor Force Participation V
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Trends in Labor Force Participation VI
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Trends in Labor Force Participation VII
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Average Work Week |
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Average Work Week Il
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Average Work Week Il

38 -

37 1

36 -

35 -

34 |

33 -

32 A

Services Producing Industries

31 T T
1964 1969 1974

Source: Haver Analytics®, Credit Suisse

CREDIT SUISSE

1979

1984

1989

1994

1999

2004

2009

2014

36



Non-Farm Business Productivity
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Aging Capital Stock |
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Aging Capital Stock Il
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Distribution of the Gross Domestic Income |
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Distribution of the Gross Domestic Income Il
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Distribution of the Gross Domestic Income llI
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Distribution of the Gross Domestic Income IV
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And Now For Something
Completely Similar...

Which Turned Out
Very Different
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IN
de

December 1938, Alvin Hansen

Ivered his American Economic

Association presidential address,

entitled “Economic Progress and

Declining Population Growth.”

The theme of this address became

known as “secular stagnation.”

CREDIT SUISSE

46



The concerns that led Professor Hansen
to consider such a gloomy path sound familiar

today, including

Low population growth
Aging
Low Interest rates

| OW Investment

Unequal income and wealth

W
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US Real GDP (1901-1938)
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US Real GDP (1901-1958)
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US Industrial Production (1922-1958)
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US Unemployment Rate (1922-1958)
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What Made Professor Hansen
So Wrong?
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FISCAL EFFORT
...On the Spending Side
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Maybe Potential has a significant
grounding on the demand side.

Using exercise as a
there is an absolute

the more you exercise, t
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metaphor, even though

iImit to what you can do,

ne greater your capabillities.
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direct or indirect, between any municipality (including the officials,management, employees or agents thereof) and CS for CS to provide advice to the municipality. Municipalities should consult with their financial, accounting and legal advisors regarding any such services provided by CS. In

addition, CS is not acting for direct or indirect compensation to solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or investment adviser for the purpose of obtaining or retaining an engagement by the municipality for or in connection with

Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on behalf of the municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is

solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial

institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content. Principal is not guaranteed. Commission is the commission rate or the

amount agreed with a customer when seltin? up an account or at any time after that.
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Investment principal on bonds can be eroded depending on sale price or market price. In addition, there are bonds on which investment principal can be eroded due to changes in redemption amounts. Care is required when

investing in such instruments.
When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to pay the purchase price only.
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