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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1940

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1950

Many Were Born under Political Encouragement

Many Were Born with Survivors’ Joys for Peace

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1960

Angry Youth Protested to Conservative 
Government, with Unconscious Fear that 
Many of Them Would not Get Jobs.

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1970

Baby Boomers Joined Labor Market, 
Contributed to Export Boom, and 
Brought Japan’s “Rapid Growth.” 

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1980

Baby Boomers Forming Young Families 
Enlarged Domestic Demands, Giving 

Japan “Steady Growth. “

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 1990

Baby Boomers, Being Twice More than Their 
Parents, Eagerly Bought New Houses and 

Brought House-Construction Boom.

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: National Census

Structural Change of Japan's Population: as of 2000

Reached Its Peak in 
1995 at 87.2 Million. Aging Baby Boomers 

Started Consuming Less.

Silver Tsunami, or Aging Baby Boomers
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BB Juniors Entered 
Labor Market under 
Recession, Increasing 

Employment and 
Unemployment at the 

Same Time.
Age15-64 86.2 Million

Age65&Over

22.0 Million
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Population in Million, including Foreign Residents Source: Prospects of NRI-SWP

Structural Change of Japan's Population: as of 2010

Rapid Increase of Late-
Seniors Makes Social 
Welfare System 
Malfunctioning

Retiring Baby Boomers 
Consume Even Less.Rapid Decrease of Working Age 

Population Brings Inevitable Shrink 
of Domestic Demand

Silver Tsunami, or Aging Baby Boomers
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Suffering from Low 
Wages of Unstable 
Jobs Makes Their 
Consumption Weak. 
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29.4 Million
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Population in Million, including Foreign Residents Source: Prospects of NRI-SWP

Structural Change of Japan's Population: as of 2020

Dramatic Decrease of Working 
Age Population, Even Though the 
Prospects Assumes Record-high 
Inflow of Foreign Immigration.

Aging BB Juniors Will 
Start Consuming Less. Ultra Rise of

the Late-Seniors

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: Prospects of NRI-SWP

Structural Change of Japan's Population: as of 2030

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: Prospects of NRI-SWP

Structural Change of Japan's Population: as of 2040

Silver Tsunami, or Aging Baby Boomers
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Population in Million, including Foreign Residents Source: Prospects of NRI-SWP

Structural Change of Japan's Population: as of 2050

Silver Tsunami, or Aging Baby Boomers
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International Balance of Japan
Increasing Productivity and Weakening Domestic Demand End in Surplus
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Consumption and Aging: Basic Facts
Senior Citizens in Japan Do Not Consume as They Did When Young 
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Disparity between Income and Consumption

132

138
146 143 146 143

132 134 135

157

188
183

196

184
176

190

150

200

U
S

$
 i

n
 m

il
li

o
n

 (
U

S
$

1
=

JP
Y

1
0

0
)

5

6

7

8

#
 o

f 
C

a
rs

 R
e

g
is

te
re

d
 i

n
 M

il
li

o
n

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 

Gross Personal Income and Gross Retail Sales in JapanGross Personal Income and Gross Retail Sales in JapanGross Personal Income and Gross Retail Sales in JapanGross Personal Income and Gross Retail Sales in Japan

Gross Personal Income

Gross Retail Sales

Increasing Exports Ended in
Increase of Personal Income 
of Senior & Rich Investors.

4.0 4.1 4.0

3.4

132

121 122 121

41 41 42 39 39 40 44
50 49 46

50 47 49 52
58

63
72

80

9
0

9
1

9
2

9
3

9
4

9
5

9
6

9
7

9
8

9
9

0
0

0
1

0
2

0
3

0
4

0
5

0
6

0
7

0

50

100

U
S

$
 i

n
 m

il
li

o
n

 (
U

S
$

1
=

JP
Y

1
0

0
)

0

1

2

3

4

5

#
 o

f 
C

a
rs

 R
e

g
is

te
re

d
 i

n
 M

il
li

o
n

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 

Year

Gross Retail Sales

excluding Fuel Sales
# of Cars Newly Registered

Gross Exports

Increasing Retirement of 
Senior Workers Enhanced 
Factories’ Productivity and 
Ended in Export Increase .

Under Decreasing Working Age Population and Increasing Retirement, 
Increased Personal Income Did Not Trickle Down to Domestic Retail Sales.
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Saturating Domestic Market in Japan
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Saturating Domestic Market in Japan
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Employment Correlating to Working Age 
Population, Not to Unemployment
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☆☆☆☆ Modern Machineries with IT substitute human Modern Machineries with IT substitute human Modern Machineries with IT substitute human Modern Machineries with IT substitute human 

labor in factories, increase labor labor in factories, increase labor labor in factories, increase labor labor in factories, increase labor 

productivity and keep production level. productivity and keep production level. productivity and keep production level. productivity and keep production level. 

★ Decreasing working age population ends in 

Delining Working Age Population 
Decreases Demand, not Supply

Not a General Theory, but a “Inconvenient Reality” in Japan 

★ Decreasing working age population ends in decreasing # of workers and less amount of gross wages, reducing the amount of commodities needed. 
☆☆☆☆ Stable production and decreasing needs result Stable production and decreasing needs result Stable production and decreasing needs result Stable production and decreasing needs result 

in price drop and less demand. in price drop and less demand. in price drop and less demand. in price drop and less demand. 

★ Seniors who own 83% of $14 trillion personal financial assets do not consume as much materials as youths do, but just enjoy saving.
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Unemployed Female 
Senior Citizens in Japan Do Not Consume as They Did When Young 
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Social Security Expense and Aging
Total Expense: Exact Correlation to Late Senior Age Population

Government Spending: Rapid Rise due to Working Age Pop. Decline
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Medical and Care for Aged Expense
Total Expense: Exact Correlation to Late Senior Age Population

Government Spending: Rise due to Working Age Pop. Decline
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Medical and Care for Aged Expense
Total Expense: Increasing Faster than Late Senior Age Population

Government Spending: Rocket Rise due to Wrkng Age Pop. Decline
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Is Japan an Isolated Case?
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Singapore Population Structure as of 1970

Silver Tsunami, or Aging Baby Boomers
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Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 1980

Age15-64 1.65 Million
Age65&Over

0.12 

A
g

e
 0

-4

5
-9

1
0

-1
4

1
5

-1
9

2
0

-2
4

2
5

-2
9

3
0

-3
4

3
5

-3
9

4
0

-4
4

4
5

-4
9

5
0

-5
4

5
5

-5
9

6
0

-6
4

6
5

-6
9

7
0

-7
4

7
5

-7
9

8
0

-8
4

8
5

 &
 O

ve
r

0

100

200

300
Age15-64 1.65 Million

Age65&Over

0.12 Million



30

Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 1990
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Silver Tsunami, or Aging Baby Boomers
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Source: World Population Prospects: The 2008 Revision, United Nations

Singapore Population Structure as of 2000
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Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 2010
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Singapore Population Structure as of 2020

Silver Tsunami, or Aging Baby Boomers
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Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 2030
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Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 2040
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Silver Tsunami, or Aging Baby Boomers
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Singapore Population Structure as of 2050
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Source: World Population Prospects: The 2008 Revision, United Nations

Singapore Population Structure as of 2010

Foreign Immigrants Can be a Solution?
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Source: World Population Prospects: The 2008 Revision, United Nations

Singapore Population Structure as of 2040
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Singapore and Japan: Only Time Difference
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Source: World Population Prospects: The 2008 Revision, United Nations

China Population Structure as of 1970
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China Population Structure as of 1980
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China Population Structure as of 1990
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China Population Structure as of 2000
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Source: World Population Prospects: The 2008 Revision, United Nations

China Population Structure as of 2010
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Source: World Population Prospects: The 2008 Revision, United Nations

China Population Structure as of 2020
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China Population Structure as of 2030

China: Dynamic Emerging and Maturing
A

g
e

 0
-4

5
-9

1
0

-1
4

1
5

-1
9

2
0

-2
4

2
5

-2
9

3
0

-3
4

3
5

-3
9

4
0

-4
4

4
5

-4
9

5
0

-5
4

5
5

-5
9

6
0

-6
4

6
5

-6
9

7
0

-7
4

7
5

-7
9

8
0

-8
4

8
5

 &
 O

ve
r

0

50

Age15-64 983 Million
Age65&Over

233 Million



47

100

150

Population in Million, including Foreign Residents

Born before SCP

Born after SCP

Born in 21th Century

Source: World Population Prospects: The 2008 Revision, United Nations

China Population Structure as of 2040
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China Population Structure as of 2050
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China Follows the Same Track
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Aging Prevails All Over South East Asia
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Source: World Population Prospects: The 2008 Revision, United Nations

U.S. Population Structure as of 1970
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U.S. Population Structure as of 1980
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U.S. Population Structure as of 1990
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U.S. Population Structure as of 2000
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Source: World Population Prospects: The 2008 Revision, United Nations

U.S. Population Structure as of 2010
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Source: World Population Prospects: The 2008 Revision, United Nations

U.S. Population Structure as of 2020
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Source: World Population Prospects: The 2008 Revision, United Nations

U.S. Population Structure as of 2030
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Source: World Population Prospects: The 2008 Revision, United Nations

U.S. Population Structure as of 2040
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Source: World Population Prospects: The 2008 Revision, United Nations

'U.S. Population Structure as of 2050
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Junior Age Population ÷ Working Age Population
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