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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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(M A) 2010 2015 m 2020
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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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2025 5G EZE 76%. 0| - ZTEIt 56 EEEs 2|Ct
6G 216G E3] ¥ M 191(40%), 2023'F MH A% 6G
Al 2 2EAL 2030 AE3t 28

A BRE: CATL(~37 %), BYD(~17 %) S22 M|H| & i .
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202

2 AAst ok T 2013 3590 ¢llA

Alj7|40| At E2 A = = =
AMPleel 4ed 52 HE ol F2Y FAASFE TS FE F 1) wq T2
= = 5 o =
1E3F A%, 3) A4 9 7)€ Output 5= F9 Zloth
ojF 29l 4 330/ 01F £FS w3 oju] Fro] ofn] 9o = YAEL 1) uTu Fe/ye A, 2) /)
HL 3§ A HF .
i Y55 o oA 9 E92H ¥4, 3) GDP did] 53714, 4) High—tech $%¢, 5) Ak
=719 = o) )<
F7Hg Bolth vl el 2H@ 9L 1) 71 ReD W, 2) AA sk
9, 3) AFAT % =F gAF Solth olslel i R&DS AAAA FIg
= =
& 9 tEt
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) 7tE+= V=3 F=0] PPP7|£C % 247} 9,5569 29}
9,1729 232 1~295 2 ok 39U &S T 1/49% & vA=
TEE J¥sta ok o714 F58 HL F=o] 20004 °]F R&D A& 15
o 288y A vEE FAA HED ok Aolth

)

R&D A& A% vlF5S vl= 54.5%, 5= 70.5%0|th nj=r2 AHEA A
2 AA R&DY 28.4%%Z, o] F AZEY ] HEZN(6.6%), FE An|A &
(7.7%) ol RS A=40= Fapstal Sty Alxgel gtel|A B, wso] 7
ook okl R&D2 16.6%, AFE/AAY/Feol| 16.8%F HFA1Z] Hbd,
= AFFE/ A8 (18.1%), 71473818 (10.0%), 171418](8.5%) HlZFo| =
An] Az A= WEE R&DAIME o] Fa 9ty 11 A ICT F&2

5 25 94 F50] $915 FabA Bk

i}

Ji 5L o b

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

2000

2010 2023

US [ 268.6 us 408.5 us 955.6
Japan . China 212.2 China 917.2

Germany
France
China

UK
Korea
Canada
Italy
Russia
Sweden
Netherlands
Taiwan
Australia
Spain

539
333
I 320

25.1
18.5
16.7
15.5

10.5
10.3
9.1
8.7
7.9
7.7

Japan 140.5 Japan 2138
Germany 87.0 Germany 179.0
Korea 52.1 Korea 143.7
France 50.9 France 110.8
UK 375 UK 87.1
Russia 33.1 Russia 69.1
ltaly | 25.4 ltaly| 51.4
Canada | 249 Canada | 480
Taiwan | 23.9 Taiwan | 46.8
Australia | 20.6 Australia | 44.8
Switzerland | 20.2 Switzerland | 38.4
(AIO—{I:}-E.I PPP) Spain 201 (AIO—{I:}-E.I PPP) Spam 334 (AIO—{I:FE.i ppp)
so=r Netherlands | 12.8 sa=r Netherlands | 31.2 ===
300 0 200 400 600 0 400 800 1,200

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

J|YEE R&D, MUE HIF (MZEY PR, 2021) R&D ERE A-HLETX (2023)
%
x5t 66 5 )
n0|2 100 4 m Other
2|AIE sl
|| 80 - Experimental
= o
development
HRE|, T, Yot M 181 60 | 643 e Applied
research
olotm
PESEIR 16.6 mBasic research
40 +
HIE&EE
1% 24 20 172
. 101
ofet | ol CEEC)
(%) 0 20 0|2 (2023) £3(2023)
Xt2: OECD MSTI, H2|Z5H 2| Ax|ME] XtE: OECD MSTI, M2|=Z# 2|MAIME
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Human Capital and Research

AN 9 SAA ] XL FF A D AIAEAY -9let AdEE EA
oty FAQl FEolM= F=o] v=E dolAal Sitk. OECD(2023) o wh=,
% A7H FARE 3007 WO v 168% WE A4 A8 glom,
o] FA ATAZELE Fo] =] oF 2ujo] etk

ro

&5 9] 1% 3lg3k= HCA (Highly Cited Articles)
1.28%% w=7(1.66%) ©Itt 9=7(2.25%) ol % Pt
SANEE T 18%°] =M= 40.3%) 8aL, El=roll A =i
o] &5 = Rk w=o] o oy T ARl ool AR ofxl Folt.

T vl o] A ot tEh m5S B8 (Health sciences) ¥ A& 2
nfol e Wt) A wlFo] MA o] FA AT 51.5%F sty T o] F ot
H]Zo] 26.5%0]tk. thal, F8 njFo] 254%% U2 =715 wuk 453] Fu
oM E T A= oldE AR &&3sta At

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
U = 700 —+—India
2,500 A1 600 |
2,000 A1 500
OO0 457
1,500 1 // 400 fw_
= 300 +
1,000 '/‘—/
200 ,/—/ 207
il I ——— ez 100 4 O—M—H—“—MM
0 == — —_— . : 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|& XI&: "Publications Output: U.S. Trends and Interational Comparisons",
At=Z: OECD MSTI, HZ|=35H 2|MX|MHIE US National Science Board (Dec 2023)
I SE ¢ ZEEE|Q H|nw
United | )
s 14.1 10.8 735 51 3.0 85 REENPXS m Health sciences
tates Biological and biomedical
<« Engineering
EU-27 132 2 7951 76 N 1183 Computer and information
Physics

Japan

China

India

13.8 12.9 838 10.4 6.7 ;- Chemistry
Social sciences

m Materials science
11.4 9.0 8.0 5.0 13.2 = Other

2 9.1 7.9

XE: "Publications Output: U.S. Trends and International Comparisons", US National Science Board (Dec 2023)
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03 A e e of71elM A ol Ro] nz vlo] $5e18S A B PN
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
=olm, 20219 Foi¥ m= BRALEEQ) S 35%F A Th YAIMIAF Ax|2Le] HEAL
A F o3l Hl&S 83%l R, AlW/FTAAE] B 59% =3
7A7E (Tech) 23 2|3E H-1B #<l #AH2023d) 9] 8% HFE o AFo] 4059 65%F st
o390 E ok o HMS 3 QL A/t 891 24t ARG 64%e] BEh QlEe B3 HAAL A
e AlSshor ¥ % A9 73%%} 12%5 G FER oplo} JEEI} Ak wb F3L o)A
wete g §A3kT, 9l WA SA AT Feiech WA B ol
Aol EFE 17] i 5 289 s AgtetA fvbd(2018E H-1B
SAAR HE 24%), v]=9] AAHlE F42Q 94s AT 5 yiol gith
AEH H-1Bvisa 29! H|S (2023) H-1B &%l HE H|& (denial rate)
AUBY H-1B visa 22/ HIF %
- Ve & %) Barack Obama Donald Trump Joe Biden
2EE B 64.9 25 2 R
. New applications
S, Ao 20 Renewal applications
mE=3 Overall
oy ey
oz i EAH
23t al 228
MESe
22|E
JIEtHE/IIEE
ALS| DS (%)
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?

A $eE D FF0| WE ARG o]l VT 4YE FAgon),
2) vl wloloHa B AW AxY ARelA AT ST Fon Yee
Sk AT it AR 400 glo] ol $RFA, o] 9
A Fao] WA FASI QLT & 5 Ak Il $9B KA 918
A o @A sk @2 A7 A AAE AZe & 5 gk

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
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14

Meritz Research



2025.5.20 (=h

20201 TP 2% HHH

: MEAH EgtHa ot

2) LAY T, A

A X

MERITZ Strategy Daily =32 2.0

2
202040¢) 719] A3el BN Holu ARAA Aol ki W3 E AEA
Q) B $gRA] A7k Lhehdy] melth 20084 224 F§41717)
il O]jr n AFE2 AWlE=8E 0.00~0.25%= 13 P =], ol AH
A °

=
Jalo| A A S ofHS A|dhels Al 3F3H(ZLB, Zero Lower Bound) ©

olo] 20159 12€% 8 ARHow FeE Vel st vAA Hn. 14|
2018-2019d =214 ¥ ACR 7] 95 7hsrdol wiastal, A9/ A=
7b AASZE AR ¢ Qleke el 20199 749 AR w2 E QlskeiAl k.
olell $17] wmieh AmFe shetell =L = Qv aAsE AVIERlAL, T2
A A 8 TS A 2ert A3tk

I A3 2020900= A& oA

AEdelde] 2%E d3lsk= A

Average Inflation Targeting)

#?ﬁ,gi 2% mWrow ATk shEeh
© _

olfo
o
Ir
Jo
re
oL
o,
£l

w3k A ug F=gn] A/ AxF(Deviation) 7F obd 35 (Shortfalls) 3 7
ol T3} ¢tz ot A GAl= H) 182 AZYoldSs
Stob= 64 Wgo] 7K Aol glr]dl, Aol RS wf FAAd QI
ZdlolAd s ¢slelr] el dAFo R ]%’5}“3 Azt A3s AHEAL
AS7] wZolTt,
WA 2M: 20204 O/HS AYE SIS XSt A4SE A
(Core PCE, % YoY) 2015-2019% —o 2020-20254
. '22.2%
4 .
O B - - P N I B 2044
0 |
2 4 6 8 10 12 14 16
(MAUE, %)

XI&: U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, HI2|XZH 2|MZ|ME
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XtZ: Bloomberg, H2|=

SH 2IMAIHE]

XI&: Federal Reserve Board, M2| =53 2|MA|ME

=2 Qpening remarks by Chair Powell at the Second Thomas Laubach Research Conference (FRB)
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