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Happiness and Sociability: Reflections on a Divided Economy
and Society, and a Shifting International Order |
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Since Adam Smith, the conventional economic wisdom assumed that the more we produce
and consume, the happier we are. However, more consumption does not necessarily lead to
greater happiness, as shown by the disappointing trends of well-being in developed countries.
Contemporary urban issues such as busyness, loneliness, addiction, and suicide lurk beneath
the surface.

Prof. Bartolini's social capital approach, which argues that happiness is impossible to achieve

without a society rich in relationships, reflects on the shortcomings of conventional economics



and on how to overcome the current fragmented and unhappy society. Prof. Bartolini shows that
rising unhappiness lies behind the rise of nationalism around the world and explores the

underlying causes of the unstable international order.
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TV, 7= DA, 2026 FEFHRETIT12.8 E7 O — %,
DHEBEL—MIED), ZHEENHBERICHEISE L TETHETT (K1-1, £ 1-1 H1),
ANTEIHAD 200D 172D T, HADAOTHIUL 6000 (5T, THUTLNTHAD

A YA YO MG I

TUyI—UDHNE - BREAEADTE (2026 FEEFE) B : HADKK (1DKK=#2 4 M)

[ 1-1]

BB TIERR BREEBER D BARAOHBE a£RIZH
mERAMEA - HEBR BiRE - B e 1 =v7F7 (@)
BiAHMHBIEDAR

HEB (BXE) &3 (Mio. DKK)
HIEROABARITHRY - EBHXEET Y- EHSE 35
7077 ABRPOABRARIIRY - BERXIEE T v — 7 EHSF 198.1
RRETHBHE 455.6
AEHBE 377
HLBEOXIER 13.8
BRAXELRY 54.9
ARASOMBRIE 715
B{1XA (Udbetaling Danmark) ~DFTE3RA 3.7
BAGIHOLVWREL (8 BT 388 (BH) 50.2
ABRAORRICET 2 RREHHBHE 8.5
ARAMITRE 17.4
BFEFYICET 384T HOIVWEL 22.2

Hi P © Finansministeriet, Forslag til finanslov for finansiret 2026 & 0 {Ef%.
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— il G

RIEAHRBE, MAETO YT LAOMNE LD R L ZOFRKEL
ANzo &, MERIZDI > TEY» S — ka2 2R 5, [
HEE DOWIROR A O RIZIEB M &R R Eh %,

INT F —2 2 AR 4
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PRME (AR 4
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FHOKEINMT, PREINC X > THibI %, JEREABED
BEEABOEOME T2k L& LT RuhE. #HRe. ¥
BAREE. AEEBE AL ovwFhhic ko THEDh S
(—E#REHREEN D) .

(Hif) Kommunernes Landsforening (2015) Vejledning om finansiering pd integrations- omrddet.pp.1-2 & 0 H ¥,
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https://www.bunka.go.jp/seisaku/kokugo_nihongo/kyoiku/chiikinihongokyoiku/index.html
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TORRZTIRT 78— ICEm L TR 2 RSB 54T, (15 28)

HEANZREERZEEDbNS2hd LT, FIEORMAZEZ TN D,
HEm L CWIHENS EEZE, MEHOHD AFZOHDHEMm L TN RE TR,

DED, A FELZODDEITTIFERL, MBUTIEHT %, £ L THRRFEOHE D K
FHTY, &S BROBRMESEEIC/E> TEELET L, BRL NIV EHGHBRIKRL N
JIVDEW, #HEHG OREOERN T DENHRETT,
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(& 2-1] SAEAEENAOOEE & WERTH
SREVE £ AT AHEE £ AT

#di () PN DR (-INENON

ON) oElE (%)
<473 (7r)x) <473 443,665 256,805 57.9
Fm—R—L (HY THALZT) Fyv ¥ 154,573 76,300 49.4
7YY=V (H)T7FA=T) FvI7IVRA 228,795 111,689 48.8
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(FE D &ML 2018 ~ 2022 4, () Berube 2024 & O {E&,
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IJHIZEBIMA LD, EOZ ANZIEPUHBAREES L TEmsNE Lz, £ORNR
EHBROEENTEAL £,

BRICEARBEHTENWS ZETEI<HMENTWSOIE [HEHT] End ZeanEEn
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BICHEM T E LTS, BIMEMICH D £, 2023 FTHZE 908 HHD. &
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(HiFR) Welcoming America Documents.
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B RSARBUE iz (%)
JEIEMBERICH 3 2 FHE 2= 0%k 99
SNA Y A ARRE F 72 3ERY — v 2 o1k 93
HRRIc s T 2 BR E 2 3BR & FREOIE O A 89
BREMZ 54Xk OBif# 77
BRI ICH T 2 IEBUTFHIE (NGO) & il 76
B REIA~ 0 Y3 1% 76
XAV v IR R R E O B ERAEIT oG 75
B RNIE~D &4 1% 67
“RIOFHER 65
ZEATROBRDIEE 59
HSLE D B SR (B 2 F o a fHFEG AT DR 58
R % 4 2 R0 AR 57
T R IC B3 2 FERIBERE o 35 54
BRI 2 =7 4 & ORREHEIH YIRS O RiE 54
BRFHAH T v 27T A 51
(22N B SE S 43
% R I R E s 42
% BRAH 235 ) oo i 40
BT E S 23
B X 2 e B DO ER OS5 IR 22
HDESEE DA — F) OFFT 14

(HHF) Williamson (2025) & O fERL,

AHOHETHEHT S a—I— 7 HIZDWT, 2023 R SO/ EA FHER ORI
EAHAET E TOREIT. FHREOHHEO ANIERITZND TR, BROMEENS
FRIZEWS ZETY, E, 60005 700 DEFBENFHEINTNDHRNTHD, ZHERBR
MEFELTHWEEVWAET, 2L TBRFBEN 2 —T— I HikiFE XA DA ROM
WFIZR>THED, HIZHBHAOD 4% %2 5EDTHWET (F2-32H),

(£ 23] —a—a—7HoNEETNHEHAD FEXR]) 2023 4
SMEA  FrE ) A0 A D 3

FEE N AR L SLEE A
(1000.0) (%) Ho#&E (%)
RIREIR - P 0.5 0.0 7.2
i 214 1.2 20.6
LRSS 68.9 3.8 54.7
1K 69.4 3.8 42.0
Z Oy — e % 111.4 6.2 59.9
Sl 117.6 6.5 31.8
EsiES 159.3 8.8 69.5
- NFEHE 166.6 9.2 43.6
PLL TN B 171.4 9.5 65.3
LY v — hREXY T4 194.8 10.8 43.1
H - YA RF - R 241.5 13.3 35.5
HE - REY—e R 488.1 27.0 43.6
Al 1,810.9 100.0 44.4

(HiFFr) Office of the New York State Comptroller (2024) & O fER%,
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BRZHEDLIT. HF-REY—EX, TNHhSEMED R AY—EZX, LYy —-
RAEZ YT ENo e ZAIIRBELTNET,

EL. BRBEENEFTIHEEOE LKEIHEBENDTT, 2022 EOT—4
THDE, [EE - AEREAY —E X FEMN5 78000 KL, fEIA - BT —EXEN4T
4000 KL TT, REEBM2MATIE 11 77 7000 RIVIEWO T, T & ERFUTENTT,

DX, BRAZ2—T— IV HORFEXZADEEBZHENVWFETHD, ThF=Za—
A=V HIZBNWTEBRAZITIANSN. HESN TNLHEHELRERD 1 DIZR>TNVET,

BRYBEROMEIIOWTHEHEL TS E, —a—I—/HIKBBREYE. BREKZ
HCEET S RNREINTVWET, TNT AU B THIERICE AR RECR
HTY, BREGETIZ. BEETRHEHEL T2IEIcChz2 Y —EA—k@ 5%, £5E
TOBEFEER - SCHPR, FEEAYEHE, REE. BERRE, S0iRT. [8ERE
—ZJEB L TWEd (New York City Mayor’s Office of Immigrant Affairs 2024; 2025) .

Za—I—7H0bD 1 DOEERLRMHIT. EANITIIEEHRABREZD TIRTO
Za—I—VEFERITOT—EXZFHATELLDICTLHIEEREELTNWT, H—EX
DOFHICBNWTIFEEKZB S WD T EEZREARMITIILARN, EWS5ZETT, HBEA
WBIINZHZDTTA, ZOFANEZ 12— — 7 ifiEzE & 2003 14D T )V —L)N—
THENEHELZTFEMFICE > THESNTWET, Za—I—7HiicBnTH, BR
D% <1F. FIEAIEEE, ERN ORI, EAESOARNEE WS 2k c R Z A T
LHOTIN, ZTNHIZDNT, IXRTOERICH—ERZEEZIRZMETHEND HEHDOFT
ZIGIZD -2 ZRBEEDER INTHB D X7,

IS, THLATBMOREREEZ T ANOHBGERICEHL £, 2022 F0
HEURE, —a2—3—7 i< OREFEFHEMRAL T, T DZ AN KT EE/RHEIC
BOELz, Za—I—7HiTlE BET MR DEEICHL THROLHNTNSDT,
WIEG I EHmETHHIC I —DE VBT 2RETLIEFRNHD LT, TDLD,
FERERMEF I LU Ol T, BFE, BE, ERXBEEVWS Y —EXZREELZDTT,
E—277=5722024F1 A3, 7 HNEL OEERLEEMNRIELE L (X 2-2 ),

T, ZOMBEIIMBINC ED XD ITHIEEINIZDN, DX D Z AR D &N
EDQLIBIETHONZONEHATNWEET, 2023 FHEMNS 2025 FEETOD 3FEMT
T EAMNITIEZ < O 2 H EMIE T > TWER T2 N H A LEE O B g 2175
TWXT, ZAUTKH LT, EHHENS OMBEHES H 2D TY A, MR LD 2 EI G360
TNEWN, ENWDZEEZR/RMELTERTEET (K248,

7 AU NTEAHER T NS, HHFEBEERIEEMEZPOLE L TR EES LTS
O, HHNS OMBEDORENIESNET, HBEWITHLL TS EW S HIERNSEMt: S
ROTF T, BRIXEEEEREEZANHEED, TOLPHEMFE THON/ZDTT,

Tl EICIEEFRLEZEOZANNE AT 2024 FEEITMNH > 7=ONTIERL £,
£ 202348 H., HEFLEEZANTBICENLZTEALBLN D NOHGNFEEINE
Uice TZTIRI0ERIVBELEINE LD, ZIUILLET DA ENZEHIZ 70 (B R
IWOEBMESNNELZENWDZETT, ZOEETHYALARATER [FA-BOBRWS D 1T
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(X 2-2] REEEFRICH VT D IEERGLESTOHER 2022 4F9 H~ 202549 A

(ON)
80,000

70,000

om0 /_\-—-\

50,000

e / N
30,000

20,000 /

1) 1 WA Tk X 7B i AT 42,
(HiFT) Office of the New York City Comptroller, Accounting for Asylum Seeker Services, Asylum Seeker Census.
[https://comptroller.nyc.gov/services/for-the-public/accounting-for-asylum-seeker-services/asylum-seeker-

census/] (2026 4F 2 H 26 HE'E) X O 1ERL,

(3% 2-4] JH#ERLE B SIHOMIERNNGR 2023 FE~ 2025 FE
(Hifi7 = 10075 v, %)

2023 2024 2025 At
—2—3—7WH 1,139 773 2,323 619 1477 489 4,939 59.9
Za2—3—2H 335 227 1310 349 1455 482 3,100 37.6
S — — 120 3.2 88 29 208 2.5
At 1,474 1000 3,752 100.0 3,020 1000 8246 100.0

(%) 1:2025 4 10 A BIfL,
2 BT ADEDEFIN—BLIBEWEENDH %,

(H{FT)  Office of the New York City Comptroller, Accounting for Asylum Seeker Services, Fiscal Impact.
[https://comptroller.nyc.gov/services/for-the-public/accounting-for-asylum-seeker-services/
fiscal-impacts/] & O fERR (2026 4 2 A 20 HE%D)

RAdLNERTAD, BRIZZD TIIHDERA] ERESL T MEOHEmZ Y O—X
7w 7L E L7 (New York City Office of the Mayor 2023) .

DURIERREEIC/RD XTI, Za—I =V PREEZRFICLERN, DX TFEDOY
WRFEB O TONTVWET, Za—IA—VHTOREHEEII 7T ANSEF 6 HETTI DN
FERIZ4E, MBEEDOXDZOFEEOMBURILE, TDR 3~ 4 FOMBAEML 2R
THOZEEVDET . FORNTHREESS WK TIITPESE 2RI RTUTNWIT R A,

DD, 2025 FFICTIERILEVWS PRARNRAEND & (K252, TN
BEESROTHEIELINNMEERVELE, ZOEETHYLATEIIR. HETEEE
RS 570D TFRALMY 707 Z L (Program to Eliminate the Gap) & LT, D4
B TR~ 5% HIE T D HEE 2 FEENIC 3 [ETD, EWOMBIEE ZfTWE L=,
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[(#£2-5] Za—3—7HOTFEARRE 2023 4 11 A BGEHHE
(H67 : 10077 F 1)
20244E[E 20254/ 20264FE 202748 &

FEARR (202346 H WEatil) - -5,079 -6,836 -7,900
AL
Bl 558 420 427 476
IRA BURZER L) 112 40 20 14
FHARMHE 275 4 (RA) 106 111 108 103
&t 776 571 555 593
Rl
HRXHBOLEE 593 93 95 91
FRARBHE T2 774 (KH)
VR S M A -1,583 -1,846 -1,725 -1,733
NEE -24 -15 -84 -119
NG -1,607 -1,861 -1,809 -1,852
JE A H X% 1,354 4,828 2,000 1,000
Z Dfs -207 185 -104 -161
&t 133 3,245 182 -922
M BAZLEH - RIBEET) -2,674 373 1,515
FRARE @Fifhv i) 643 -7,753 -6,463 -6,385
20244EFERHITHA -643 643 - -
FEAR (2023411 H W) - -7,110 -6,463 -6,385

(HFT) New York City Mayor’s Office of the Management and Budget, Financial Plan Update, Fiscal Years 2024-
2027, November 16, 2023.
[https://www.nyc.gov/assets/omb/downloads/pdf/fpul1-23.pdf] (2026 4F 2 A 23 HEIE) X D 1ERk.

FRRITIZ, 2023 FF 11 AICEE 1 E L THXHIM A TWE Lz, 272U, 20241 HD
952 HHEE O & &1, BT, WR. BAEROXZMOHIBR SN SBRMNE L, £k,
PEBE S I & FIRHIC, JFERE R EH SRS B D 20%HIE L K5 &EWD 2 &T, kg
FriZifE CE 2 HMOMIRZZEAT LR EDOHEEZ LD XL, AT, WORFNIO
TN SEGRREEZRL TERZEND T E T, IHHBIENS SO FEXL D/ SN E
U7ze ZLT, 2024 2 AIZ72% &, WiREEOERMDEHFAT, BINARAALTHZXD
RIFITHEA TV /2, 5 3 OB —FHANRIZIRD 2012720 X U0, HER
EETETHII IS 10%HBS N T L7z,

T LA ROWBGEE L, HEREE LB HIHBEE b5 TRERERTH
B EMEDT T, 2B TR O —/AHE, £ S HER EE LB BEE L T
<, DEVEMISMBOEE THINL TV DT,

ZHUTKH U TR 2 3L O £ Uz, BIAIE. UNRTIVRI D5 20 T2
WHFFEAT (Fiscal Policy Institute 2023) EBREZBHAKOEGAR TH LS 2 —IT—IVBR
HA (Awawdeh 2023; Awawdeh and Quinn 2023) 13, JFEER EH LY —E 2 HIE 2 #EH
LEl7, ZRUCH LT, RFRFGETH LR THEZES (Citizens Budget Commission
2024) I BOHEZEMA L, 2024 4F 2 A OB SCH — A0 Lo 2 1 L XL &,

ZZTHEHLEWDI, 7Y LA MmamkE 772 imalBRZRERZERICK
SH##] (Adams and Brannan 2023) T9, ZO AL, MEEEOHH 2 LR L& I
KODDIEMES> TNWBEND T ETY, /. 2B Z —HHET 2 OILa IR
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BRSO TPHRERY 7O0—F72E LT, LERIHOEBRIENZED, BARITITHE.
HRE, FEREOTHICE B2 A ERETIRE/SEL, FARFICNAKERSKZXEZ, f
ZASZEMT OBEEEE 2 HI L, X2 FERBOBINZBL T2 L2 RELZDTT,

7Y LATTROHBGEEICEDK D BRIEEN S > =D, FlERUET &, REHFTHE
MO ZEZEAL, FlIAIETFHONWDIFEIIH L TIT 60 Hif> 25 BEL T /EI W
VWD T EERLHLEDTY, TENEFKFFIC, EBHNRTr —AT—JICX5XEEITOEL
L, EZAMN Za—TA—rHiRithEEROFERSEZE (Office of the New York City
Comptroller 2024) 12X 5 &, MEHIRGEIRIZSG L2 0OIEA I N TNV T, HIERZHO
AN ZIRER S B0, BN RITEN IRV RERNR T — AR A2 MU R
ENEN o0, FILZ BV RSB T RICENWEHZRNZD Lz, EW52&ET
T, TIT 11 AR HIR AR S Nk L.

T E LA EDBEMS TR E WO MBGEE 217> M fd, 3D2%1F5Nn5T
L& 2. 1 DHEHEMNICHEFPENREFR OT N TWE I L, 2 DHIEMERZ BN
KOSND7EN T, BHEMFETHRLRTHUIWIT RN, DX0 PREFKIA#H LW ET
kR

L, RFEDTHERERLMBZERZEROMMICH D K51, WAMREZ &
%2 EBMmMEICIETRE T, TR EBEMMN BRI BGEE NS N DN EBE A THD &,
TMEOMEBEB EWS N HBICHT 2R A03 DHOME E LU THESIERALZERBWET,

MRIZMBHEIEZIEEICEMALE L, BEL THID TERL Z FPREIZD W TOHH
T, HEIE OB BURA 2 /MIKMIERT 5, IM=Bl3E 250882 HL
TWAHDTIRRW, BEAEE0BEE2ZHL TWE07E] [HBURAIIR DT B O KO
B E125, BIROESGEW EIERREITEII LT s ian] Sl ez 5t
RIS 7.5% 8 5 T B PR 2121 L £ L7z (New York City Office of the Mayor 2022) ,

ZTHUTH LT, HigndEEMBRERZERE, BURELTOEBIEZEE. 77+ —
FITIWER, @EREDRNIET—ERZRMUTLILELLENIREEFLLZDOTY, 0D
BB OBEBNWNKREN S EEZATBOET,

/2, Za—IA—VHMBRIBE—XZETEAT 2D AT, MmN EmE s %E %
RIELTWET, 2024 FETHRICBOW TBRIBBORICEAET 5 ii@ma 0 XFEN S &R
ZESTHADE (K268, (M1 =27 F 7] (City Council Initiative) 73% K%
BEORBEETHED 4 0D 113 EE2EHDD ZEbND £, BARIITIE, HASE. RiEE
B, 3T 7O I LBRENTENE T, TR 227 F 73 iER&EESHE (City
Council Discretionary Funding) TirHNE T AN ZIUITHOITBHERE O —E X Tld+4
(T TN TR W D = — X il 72 9 72 I ERIRICE R 2 05§ A T,

TR 2> 7 F T X 2BRIBEREETROME 242 & (M 2-3ZH). 2026
EEICRKIBICHEATOWET, TOERELTIHE2 RN T > TEMICX 2 HHE D 0k
NHO, BRIEF|EL EEZBEOZ—XMIERITHEAT-DTT,

COTHOZMD, TERLZ 21— I VBREGHEEL XL, 7Y LATRICEK
LPTTERIBRZE S - AANOFIED A7 EHH L T, 2080 THEHRKIEE DS
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[£2-6] Za2a—F—VTHOERBRIZEBCREETYHE 2024 FEFH
(£ © 1000 K, %)

Bt R
B RBURER 746 0.3
Action NYC 7,900 32
Z OfiEEY — e R 19,600 7.9
IDNYC 13,900 5.6
NYC Care 100,000 40.3
[PINGIE: S8R FN 43,400 17.5
BRREZE~DF—r R 2,995 1.2
INEE 188,541 76.0
WHEEA = TF7 59,665 24.0
At 248,206 100.0

(AN New York City Council Finance Division (2024), p.2 & 0 fEfi%.

(X 2-3] T2 EERHEICB T 2BRIBETREOHES 2015 4~ 2026 4%

(1000 F V) (%)
100,000 14.0
*
90,000
12.0
80,000
70,000 10.0
®.
60,000 / 20
50,000 o4 ®
m—
/ 0_’/‘ 6.0
40,000 /0—0 .
30,000 ’/’ 40
20000 ¥
2.0
10,000
0 0.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
—_— R (A et T IR DREEIC 5 0 28 S (51D

(B 1 BRIZBEEFHEIRLABSTFTEEINTNDD, 2 TOBRIBETEIIBRY —EXSTFIREL TW5,
(7 New York City Council, Adopted Expense Budget Adjustment Summary / Schedule C, 4 & 0 1E k.

MTRIEREEZER L, figat_a—a—rBREAZITNZEH<HEEL L -,
TR NBRIEZ— XD TPEAICHEBAREZRL TWS ERIFEATHET
N ZOYER, HHELUL TN D20 EMAIR 1D13EFERLID ITHESBHEN N
KT —ECRORBEZEHL THWHEND T ETT,

B9 1D1d, HERDREANFERLOH CIEFITEARMEICEOHBRITZ> TSI ET
T (M 2-4 BH1),

9 TCIT 2014 FORF L CHAD WY EZ P> THB0, BA 95740 — /. Y7 HEN
WA TWE L, 221 FOTHEREE T, SR L R EBDI5ANDT T RT AY
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[ 2-4] —a—3F—rHiEREEDRTE - N

100%

2

4
9 v
90% 18 Z %
22
80% —
70% — 2
27
60% —
0, [
50% 95
[ [
40% 74
30% —| 59
51 49
20% —|
10% —
0%
19724 19824F 19924F 20024F 20144

oBpA BREAN B774—/ O7¥T7%

(HiFT) de Graauw and Vermeulen (2016), p. 1001 & U {E )%,

AANEBITGREEINE Lz, 2022 FRFA T, ZERIIBACBEAEAEOEETL,

Dk B DO ZAEMENEH E L THEETIH AWM EEZITNET,

BRI, MEMIZRD 92N 2026 4F 1 HICMIE LY A KL, EFITERS
NTHWET, WEESLTTRZRELL TNWDEIARDT, E%m@mﬁm;m#bfﬁ
N, Za—I—IHPBROFEHTHDIEE2HmML TNWETL, Za—I—IVBRHE
DHEETCYLY ZREXFF LD T, BRIXEZBEMBAYICEMT 2 ERAENET,

L, RO MBUGEHICERL TWAD T, ZNEESFOMADZNNBETT, <
LT ZHEOBIRIZIREOEMELZICDE L THHAREHRAL TOWETHN, TOIFREEL
THEBZHOMNOREL TWLDONEAAATNDE EZAZERNWET, E0E BN

DOHEBUINOIEENBE R DT, TNNEHTERITIUL, HTOMHERTIT A S AEERO
BWRZITO LV TWET, TNEERBTELZONESINNRA > Mkd EENWET,

b7 AN ONWT EREZa—F =T HDOA A—DENBR0ENES , Za—d—
3B RIZET —ERITHEE L TR, MBERICERL T, SZHZHEL &
DET BN EWNAREREXS THEBLL XD ETDANEEDMADH 2D TI A,

BB [T I BRBEROER—ZT ANHEED S QR ? | LT, @ - N -
FHEBERZBEC N F Y OBRBRICOVWTGRERT. #iF i%*ﬂ*%éhﬁ\ﬁﬁﬁﬂﬁf&@
RZANOFEEIZONWT, BFEBANRIEDBEREERICOVWTEGEL L X,
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B [ YBREBROER 2T ANHELED S DR ? |
BAAR Ak

NFIBRBRDER, EITESOBRZANORILICONWTHEEL LET,

AFFREIBREFRDO 1 DTIN, AFFERETHEELL T, EEICBHREINTY
523t EFE Multiculturalism) 23 0D £9, ZHud, HEELUTEUbLEEZHEEL £
TEB/T DT TR T, I§XRTONIEERERSINZ LT 2 BB EABTFICH
5LEINTVNET, I T, BRIZOWTH, SlBEHE. My EBEVW EEFERE
ZERL NV THEBRICERL THW2 00T TT, 207012, #HRBFICIE2 DD
REBANDSHD XTI, BR- R - 1T RMEA (Immigration, Refugees and Citizenship
Canada [IRCC]) & /) %iEpE4 (Canadian Heritage) T,

BR - ¥R - TTREAZ. BROAEICETSFIHELIT TR, AELZBROEFZHE
BREBPH T LITR>TWET, Fh, EWRFEHE, RNHE—FYI3EEET T
AFED 2 EBHI T —OHFER AR ST OWTIRAF Y EEENTOFE > THET,

HA L NV TR<, M- NS IR EFERIC, B REGRICHEMAYICED > TW<FE
BOREINTHET, 1976 FOBRIETIE, BREGRIZDOWT, #EHBEINDHEZTT D
ZEMEHEINEL 2. M- ENITHZNENBREBRZHYT2H8THHOET, Z
ZCNPIBRBERDFEE R V¥ —EL L TMNEDT NI EITRDET,

LU, ZOBRIENKILLEED, Lo EBRBERICE L TNDEMN < AHLS
N5 LoD TY, ZD%. 1990 FRITA> T, MNOMMSMNOERZD> &
BOANDXRELZEORNEDRFEN EN /-2 L& > T, MDZ—X% < BHLS SN E)
EHLELA, TITI998FEICTEONINHAEEE 7 10~ < A (Provincial Nominee
Program) T9Y, ZiuUd. ZNZNDMN - HINIHE DO Z—XIZHE DN TR Z KL T,
TNEEFFICHBL X9, D0, KIHZERIE2 70T I LENOMERTERET 2
EWS ONPINHERE T T L TT (Seidle 2013), ZHUIBEDHENTNET,

TEOEETTHN, MNHEE OV I ACMA T, FEOHBAOBRZANTOT T A
HBESNTNET, WERD OV IALAELTERTZOTIEARLST, £9/)\roy &
FELTEBL, TNND ELHEICENTI IO I MET D, oI &% 2012 4F
DI, L TWE T,

BNTHIE< o bDE U TAAEREKK 7102 5 2 (Atlantic Immigration Program)
MH O FET, KPELE4IM (Newfoundland and Labrador, Prince Edward Island, Nova Scotia, New
Brunswick) & WO IEREBHBDINDID D L9745, 2D 4 N TRERFENRD 8 KI5 18
HIKEMEZE G A DHEZE, NHEETOT S5 A EIZHNCERL THWET IRCC 2020),

Kz, BROWANDIEL, NOREDHETT 2 B SALEIB T RARTIEL W
WS ZET, BRI RS KBS 0 hEEZ (Rural and Northern Immigration Pilot) 773,
2019 4EM 5 2024 FETITONE L, ZOFEZIIOTRMOEEDH-OTTOT S
LMEETIT, BMERE L T2025 ENSEMN - 75 O AFEEII 22T BRNMOY
~Z2 (Rural and Francophone Community Immigration Pilot) 23781 TWE T,

DEOD. AOADR<, BRAGRICKWIERBTEZNRET S 707 I LNEMIN
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THO, KEBRZBEMAICSZITANTZNENWD B FYOERMMAAET (FHith2023),
NFIDPBRERZEND &, KEBREEKEHREENNETN, KFBRIZEA
ENHEAZATVWET (K313,

(£ 3-1] W FF~OXKEBR [FHH]

H B Fik BE | (%)
|
it AR ) yp | wwe | A | Ao

19804F 1431 [0.6%) 50| 51 40 24,516
19904F 216 [0.8%) 98 75 a0| 27,691
20004F 227: [0.7%] 136 61 30 30, 686
2010 ) 281 fos%l | _ 187l ol 34l _ 34,006
20154F 272; [0.8%)] 170| 65 36| 35,704
20164F 296: [0.8%) 156 78 62| 36,111
20174F 2861 [0.8%) 159 82 45| 36,545
20184F 321} [0.9%) 186 85 50 37,073
20104 | 34 (0.9%1 0 _ _to7l e __ 490 _37.618
20204F 1851 [0.5%)] 106 49 25 38,029
20214F 406 [1.1%) 253 81 72| 38,240
20224F 438: [1.1%) 256 97 85| 38,950
20234F 4721 [1.2%) 273 110 89| 40,049
20244F 4841 [1.2%) 282 106 96 41,262

(HFAT) Immigration, Refugees and Citizenship Canada (IRCC), Annual Report to Parliament on Immigration (5557 .
Statistics Canada, Population Estimates on July 1st, by Age and Gender. 12 & 0 VEf%.

2020 X a0F > ay 7 TCHD X LN, Z20®RIII0FFIZ KU A THER 40 77
ANEBEDAEZREHKLELRZ. HFF O AN 2024 FHAE 4100 T ATIT N, 2D 1.2%,
48 T ANDAEBRN 1 FEMICAELZDTY, &L T, 2023 4 11 AICFHEL Z51HE T3,
2025 FITIE 50 FAZITANS EL TWE L,

KEBRD 6 F <SS WHARFEBRTIN, REBRNPESIWVIIIN—HFTA> TE/ZDn
EHDE (R332, EIFERGEL LAMNHERE 7O 7 5 A KEFEHEBR T 07 F 4,
ZTNMET Ry VNOMBRBBR IO I L6H 2, DF0, M - BN FEMITZIT A
N5707 LN EFUEEEDTOWET, BEAAEMOTOT T LHH D ETH,
2024 FORBEBR 28 HADSE 16 FNIMATET ST 07T L TOZANTT,

TS, EKRERIEHE. DEVEPELIIEAEHBHESTINBEBNWTHAE L, &
<iaaFHFiciE, /ERU EOHEETHEAE L (X3-33HR),

RIZHD [WEFFRT) 37 ICFF el S N2 AL F DXL T, 2025 FF DO N E THi-
TWET, [BEREAEHR] IHZITmbo 7z NELRINS WD ANDEFH DFE D ERBERITH
ELTWABATIA, 2024 FFARD NI ETHi> TWET, 2023 FiiFadFai& b T
2 5L RITHA £ Ui,

NPT REZZTANTOETA, ZIFANTEDD TIZR<, HFFTIIBR
MEH, EET 220 DOEFZET —EXANBBWITITONTHET, BERMITIEZ. 4V
I r7—ar, 2K, SR, S 032270 COBNORHERET
7, &<IT. BRO\ACHAT TEF BT —EX 2B TIETTIERLS, BREZZT
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(5% 3-2] 2024 FEOREFBROWNR AL 2 N)

NL_| PE NS NB QC oN \MB Sk AB BC | YT | NT MU
WRT TS T A 155 90| 1,310/ 2,540 20| 72,840| 1,580 2,355 14,635 12,520 75 20| 15 108,155
REFHBBRT 275 A 1,090, 580 3,225 3,155 0| 0 0 0 0 0 0 0 0 8050
WA T 2 5 A 3,335 2,930 7,020 7,800 0 24,530 14,880 17,795 19,850 15,770, 765 240 0| 114,905
B - ALSIRBR A ry b 0| 0| 0 0 0| 2,565 365 260 55, 830 0 0 0 4,070
—BEREEE DK EHESTS 25| 30, 125 165 0 2,160 205 110/ 560/ 1,290 0 0 0 4,670
TRy IBRT ST A 0 0| 0 0| 41,195 0 0 0 0 0 0 0 0 41,195

BFBRA 4,610 3,635 11,680 13,655 41,215 102,090 17,500 19,065 31,085 35,960 830 275 15 281,615

() 1: =070/ 55310y hEEHEFh TN,
(HFT) : Immigration, Refugees and Citizenship Canada, 2025 Annual Report to Parliament on
Immigration, pp.14-15 12 X U {ER%,

(5% 3-3] 717 & QIFAKAMAER I &R A E B TA)

@ FekiE 2 Ik _||(B%]
201654 | 4781 [1.3%) 259 758 [2.1%] 405 352 35, 704
2016 4F 567 | [1.6%) 303 868 | [2.4%) 458 411 | 36, 111
2017 4F 636 | [1.7%) 321 1,012 | [2.8%) 521 491 || 36, 545
201845 | 7061 [1.9%) 352 1,185 | [3.2%) 618 567 || 37,073
20194 | 8221 [2.2%) 422 1,3% | [3.7%) 759 638 || 37,618
20207 | 5861 [1.5%) 331 1,29 | [3.4%)] 769 527 |1 38,029
2021 4F 880 | [2.3%) 436 1,362 | [3.6%) 745 616 || 38, 240
20224 | 1,150 | [3.0%) 602 1,900 | [4.9%) 1,097 804 || 38, 950
20234F | 1,626 | [4.1%) 5 2,789 | [7.0%) 1,752 | 1,037 40,049
20244F | 1,421 | [3.4%) 906 3,125 | [7.6%) 2,129 996 || 41, 262
20254 | 1,154 | [2.8%) 770 41, 652

GF) 1: [FEARMFT@E] 13 “Temporary Foreign Worker” & “International Mobility Program” %7 @5 7] £t @
aate (MADEKERTHEDND,)
(D) © IRCC, Temporary Residents: Temporary Foreign Worker Program and International Mobility Program Work

Permit Holders — Monthly IRCC Updates, IRCC, Temporary Residents: Study Permit Holders — Monthly
IRCC Updates, Statistics Canada, Population Estimates on July 1st, by Age and Gender. 12 X U {E%.

ANDERO[BEBAEHETHENIRAMO IO ANBAETHZ L%, HiFE

Bt L L2EROBR - R - TTREAB ST E0DBRXTHET,

EBRICEF BT —E X 2175 DIENPO, NGO 2 EDRMBFIRN AL >TY, HEA
WEBBICERT2DDIEIBERERXNMTOZEHH O, ENITHINBUF. HIAEBERRE
MO ZE&HHOFTH, BEARNITTREFEKEN AL IZE>THWEY, 2L T RiEH
RPN ANAREFEZEY —EZXZTO OIS 2> TEINNE S Z T2 2 ENL N0
T, BRN—KrF—2 v IRERITIES TWET (Shields, Drolet and Valenzuela 2016) ,

2023 FEEHARFEZ AL &, EHAABUNNEF LRI —EX 27 D HERITH L TERRE
U 7= 30 % R, HARMIZT 2 & 3500 & (BERREROBEL — ML 3)
TY., HROANARHFF D3 FEaDT, HATHIUTEESEY — R REFAITK 1
JKHE S /22 EI272 0 £T,

Z OB, EEZEY —EX 2 EHERHET S HIKZ T TIda <, MErsy—E
AT HHERB IR0 £, HIAE SEXEREEETOERKRLZT TR, U—
EZXREHERZ#HEIE S, DXV EROMHMEZESADE TRy N =20 H 20T a
a4 2ELEEETOMKICOERREMRZITVET, FNUTE- T, @4~ DK
E‘Jliﬁbf;blf“i_iﬁb F /- HUENSIC BT D HEREEIE 2 (b TE 5 2 EMEHIiS N E 7

VN EBL TBRZZITAND EWD &, #RIEE JITEELRNDTIERN
M EEDNDTL &S, EBE MHEEEELBIC. ZTOMNTEET D0 E D N —InHE
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ONET, TITATREEFEARBRNEKEEIESNTE AN, EBEITIIMMOMNITEE T
T, BHIFTBE T L, NhS TALITERET DA 7D WD EENT
ONEITN, BEANCEIBEIEHTY, E4EENbUTEHTOBE T X7,

HBOFHETON O ZDTI A, i - PHRICIEZOHITEET 2BRNZNEND
NET, KEHERGE 2 FHRIOEETAHAS &, INHERE 707 5 LTl 82%., KT
BRIOVILATRINNDOBRNZ ZICELEFEAIT THET, BREENZZT AN
LRI T D EALE Y —EX, 2L CTHENY —EX 27RO EUERRMZ
fToTnWB T &M, EHEEICHIRIITHEREL TWLOTIERNTL £ D75,

772U, BEHICAH IR 0BENT 2, E<ITNHEE T O 5 LTI, EREBHEO
JI—hFTAELTH, mERIZII MO MR EORBHITBE TS Eb0WbNET, 1
R U TR R 707 I L2 Eo 0TI, HlwilEmo T, RHCE
DIRBNENSFHERIBZELEH TOWEE A FBRHTSDHRICEH I RS ELHENET,

ok ez
ZIDMBIEREDHEICOWTEEEL LET, BRI ANRELZLDI, HF I3
MR EZZIT AN, BROLINENZE LR L TEE LA (Banting 2021; Banting and
Soroka 2020; JlIfE 2018; HiJ1l 2019; Kk 2021; #th_E 2023; (HEFN 2024), & T AH%, 2024 4
NOEBRZANAHOEZNHTEE Lz, TORAKOHMIEEMETT, LFEDH
OO, FM 50 T ADKFEBREZZITANDFIENHD D E LN, THITKD AON
AETNIEEENR VR EVNDNTVEDTYT Gk 2026),
ES0NSTENENDS &, TOFWAEE S 7z 2020 FE DD S H O EBME N2
FRUELE, E<EXBOBREEMMEN 2FLL L EFHUE L, 2025 F12/0>Too &
TR TELELAEDN, ZNTHAOFEIXDIENRDENDOTY (K 3-1 %),

(B4 3-11 7174 OFFAELAmEIEROHERE 2016 4 12 A = 100]

130 \~\‘.~ \mw o _‘_‘\‘m‘\
125 T
"\ v

e N

120

115 | L e T T
(Lt /

110

105 s0208%0.08 P o it i

100 &

200 18, P
7'1 ! ! ! 1 1 1 1 1

(HiFT) Statistics Canada, “New Housing Price Index, Monthly.”
(Table 18-10-0205-01)
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FROGEEM. DEVRE, 20— VRFEE FEMEIFHEEDIEMLEL M
EBEYMIOOFHITEEBIC EF U, FR EFRIZ 2022 LTI 8%ITEL L/
FREMO EAREFEETLR, & 250, 2023 E0 5 132K 0Wil ERRIEZ 2% BT
MolDiT, FEEHO LARII6XETHEL, RIEHICHODEBEHOAHENES
BOELE, TOANEBENZDIX 2025 FiZ/2> THETT (X 3-25H),

[ 3-2] 7174 OiHBEEYMEROENMR DaiER A ]

%
10

~—~
JL

LEEER-

21.1 22.1 23.1 24.1 25.1 F18

(HiFr) Statistics Canada, “Consumer Price Index, monthly, not seasonally adjusted.” (Table 18-10-0004-01)
[https://www150.statcan.gc.ca/t1/tbll/en/tv.action?pid=1810000401]
(2026 4£ 2 A 12 HR'E)

FEO—->&AOMESH O ET, HFFTHa0F I TRIKESFIBERELS
NELZ, UL, HAREES T, 132022 FE0 5Pl EF IR U TEal5 ko
BiRZ LD, 224 FETEANA LA L E L, FEO—-28HH 2% 05 6% <HNE
TEND, FEO—CZHODBNENSHENHTEELE (M3-38H1),

WhW s [FHEAFE] (Affordable Housing) E WO EZHNHZDTITMN, IFHT
BEEEADBIGI /IS 3ELLFICMA SN TWIUL [FEAFEE] ZEWbNET,
EZAM, [FHEHREREE] THEDBNVNENDSIEFEITRKRERBRALZNH TEZDTT,

REWBHRRAEZA2 & [HFIPBIEETE L TW2RKORMEIZAN] DN
KUT, 2023 s [[FERER] ~NOFEFE] EWO5RENDZEFLTIHEZBEAEL
= (X342, ZOFERRIMEBEHOEANESFO LRLEENVAET,

ZLTC AUHMBRHAEBEDRNT [HFFIIBREZTANBE TS0 ORWIZH
LT 2022 fFETIE [MELRW] DED [ZITATURETWERWN] EWD A0 7E7Z-5
7ZDIZ, 2023 FENSEENKE B L, 2024 N SIEIWERL T [FAET 2] DF0 [%
FANBETCNDS] DN6EREITR>TWET (E 3581,

T, EEEANA LR LT [FEARER] TEDBRVENDI RENHEIELL 2K
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[ 3-3] 20— 2H7ER ()

%

3 °® 0..".00.‘..

&
/

201 18.1 19.1
7.1

21.1

22.1

23.1

24.1 25.1

A

(HiFT) Statistics Canada, “Funds advanced, outstanding balances, and interest rates for new and existing
lending, Bank of Canada - Total, funds advanced, residential mortgages, insured.”

(Table 10-10-0006-01)

[https://www150.statcan.gc.ca/t1/tbll/en/tv.action?pid=1010000601] (2026 4£ 2 H 12 H &)

(3% 3-4] MHERFHAL [ & WBHEE L T2 R KO M RE

S farin] (AL : %)

2019 4 | 2020 4E | 2021 4F | 2022 4 | 2023 4F | 2024 4 | 2025 4

108 | 108 9/ 9A 9 9/ 9H
A v 7L—avkiEEalk 8 1 3 22 24 22 16
B EEN, £%) 14 17 10 12 13 14 16
[ FHEAREE |~ JEE - 1 5 6 14 12 11
7 AV h gk - BIRL - - - - - - 10
PR S 9 7 9 15 9 11 8
BfDY) —X—>y 705X 8 8 7 7 8 9 8
BR - R 2 1 1 1 2 4 7
B - SUREAE) 24 5 13 10 8 5 3

(HiFT) Environics Institute for Survey Research, Canadian Public Opinion about Immigration & Refugees 2025

(October 2025).

[% 3-5] tEmAE [HFYIEBRZZITATLBE TS 0] (HAL - %)

2010 7| 2020 7| 2021 4F| 2022 4] 2023 47| 2024 4| 2025 %

100 | 10H 9H 9H 9H 9H 9H
FAE3T 3 34 27 29 27 44 58 56
FEL & 63 66 65 69 51 36 38
(RET 51 ANEIT-EH 2022 4 | 2025 4 2022 4 | 2025 4
BROMNG - EHEOEF X 13 33 [L(EEE - flifil) ~ D & 24 13
BFEE (WFFAOBEES) 21 31 | AR RYYE) R 2 1 5
EE Ot LR - FE~DFE 15 27 RERE(T %)) 22 3 5
ANOAHZ T E 2 19 22 | Y ENSTES 4
ME~DOHE (REIMHZTE ) 23 20 | zoft 5 5

(HiFr) Environics Institute for Survey Research, Canadian Public Opinion about Immigration & Refugees 25 F-hio
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MEHELDZ->TWET, ZORIIRERBEES/ZD T, BEHNOBEDLH D L L7

ZTHUTKH LT, #IEBUFIE, 861 ICHEBERZHEL TWET, X9, I EBEE
J&) (Build Canada Homes) % 202549 HIZHia L £ L7k, oL [FHaFE] O
HEREEET 272012, HIFOMAMZRMtT 5, BEXEFZHMNEEL CEKEE L
19, HHVEMN - HAEBKEMEZEAT, INZESZIH L. HHBBERIT SRS
AFEHREE RAET 2, 2L T7 AU HOEBBERICHITT 2BH%K b H DD TI A, FHE
BMOEO T HFHEDKRM, ERREEHD Eno R ZEIRO E L,

K, 1 HFHOFEEANDHEER—NF ¥ T3 - —E ZBi (Goods and Services
Tax) EVWDHAMTIT—ZEMATLHIHETT, £k XEOHAITIZHER SN ND X
TN MEAEAY 100 TS RIb, DE DK 141000 THETIIRBIE T HHEEBNFEERS
NELE, THIT. EEROFBEERZRET S, HEIVIENPOITKSEEY /N— b
BANOHHEZMNTIRE, WAWARIEZT> THEEOHIGZBCED LLTNET,

92 OBGRIIANEHHI T, £9, HEMNREAFEBZRIT TOEITN, T OMBiE
BERIECHEAS L IZHERFETT, £ MOFITIN KEHERO T T v a
JO0ETMN—N T —=N—=TNH 2N TT——IF, Bt - BEFPEHE L TWET,
INBHEAND 2 WIFESNVIIEN LW NIBRRENESHRESNTHET, £0hs, N>
J=N—bEEFHREZHEL TVET, ZOXDIZ, MBIEBEOREICEOE THERZ
EAZHHABEFDOT, SAEAN. HEERITH L WESKBIEZNTHBRNASNET,

51D, INDBXLKFEEITRD ETA, #FD [IENF S5 NMEBRE)PER AL 7%
MNHOET, UL, HERHED DV NFYOHTRM. KEMHE. WEFFrIZ2R 0 A
DWW, KEHEICE T 2 FEAEPERE A ZEE LT HIEH T, 2023 0 5 2 FR DK
FRNAVEE U THIfTESNE LD, 2026 FRETHRTHIENEE SN TWET,

WTO @ [H—EZX"EG - #iHE] 5617 RIHEANC [NERFE] 2525 & W58
EMNHOVETHN, HFFIE17THRIIONT [EE] LTWDHDT, ZOXDHHlZ2T
Z%MDTT (U.S. Law Library of Congress 2023), HAIZZDERZT> TWER A,

ST, ZOEIBIRWHD T, BROZANMHINHBE > THEXT,

FEKBFEMAEF T DN TIE, 2025 F00 5 D 2 /7T 300 7 AH 5 210 FAIZHES L. A
MO 2EGZ2 7% N5 5%ICT T2 H#TY, £DD, 20254 11 A OFHE T,
2026 £ OF R AR P BRI L U T IR 57 82713 37 %6 ek, B 221X 49% 3 T Y (&
3-6 ZH) .,

AEBRIZDVWTH, 2023 4 11 H DFHEIIEIZEDBFED L 1T, 2025 F£12 50 A
ZFAND ELTWE LA 2024 4610 H OFHEINZ 2412 39 77 5000 AN S € X LUz,
S 5122025 4 11 A OFFHENL, 2026 005 38 HT AT S LE Lz, TDRMN T, BES
RIZHFEOWHS ST, RICKEFTFE EHRZANEZRES L TWET (X3-72H0),

I EBMI ALY 75— EDY Cikimnd 2L EMEZEFALEL 20, B
FH TR, EHBEMN - ENOBREYMHSENBERESI N, BRIZZHEEREFE=_—X
NOFISICEIRT 2. ATV IIBREZEDL, ZHBEL TaETHE0WSFRADERINT
WE9 (Forum of Ministers Responsible for Immigration 2024) ,
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(3% 3-6] BT D IEKMAEIAERT I B9 % 5t
[FBf 12024410 H 24 B,/ FBr 2025 4E 11 A 4 H] (B : TA. %)

2025 4 2026 4E 2027 4E 2028 4E

T i L —
B IREIWE | | (an| 20 (0.
SR T L

B 1: ) IFaiFEt.
(Hi7Fr) Immigration, Refugees and Citizenship Canada, Annual Report to Parliament on Immigration, 25 hf.

[ 3-7] KFBR=Z ANETE AL © TAL %)
AFaEE
BE g | M ey | R | RIE | BR | o
BR | 2a | 0 7007 B mae | Ay | B EE)
HeRS 75 h
2024 4F(20234E EHH) 281 | 127 | 110 38 7| 114 90 | 485
2025 £ (2023 4FETED) | 301 138 120 | 3B 9. 118 ! 8l ) .. 500 (+3.1)
(2024 £ &) 232 | 138 55 35 5 95 68 395 (-18.3)
2026 £F (2025 £E5HH)) 240 | 118 92 27 4 84 56 380 (-3.8)
2027 4E(2025 $E5HH) 245 | 120 93 28 4 81 54 380 (+0.0)
2028 £ (2025 £E5HH) 245 | 120 93 28 4 81 54 380 (+0.0)

() 12023 4EFHENEF4E 11 A 1 H, 2024 FE5HHENXF4E 10 A 24 H. 2025 4EFHEIEF4E 11 A 4 HIZHZE.
212026 FOZALHEIL, 2025 F (2024 FFTE) (1TxT DA,
3[Ry ZMEE] OAKIZEEINTHRNDT, [REBR] oo 7075 AERANEERT,
(H{F) Immigration, Refugees and Citizenship Canada, Annual Report to Parliament on Immigration 2%,

M-HEMNIT, BROZANITD W T—RSFREBOE & 70 T—EAMIIZFEMAY T,
TS, NHEOESE. BHE. ULORE - KR EIZDN TR, BERE An 5 BEEN
Bl HITNS OFENTIHD O T EARMITIIMN - HHG L X)VPHENET,

Thps, BIETHER - NEWZTANDAEBRO 1FL EZ2HOTHED, 4%
BES, 6 FNIZTANT T, RN EINERKDINEND &, 2024 FOHE, LU b
VY, 7I7HZZAZ >, U7, YUY, TFAETDIEICIRDET, iz, HFFD
B6. MROBERN S EEZBADENLNTT,

TDEIOITEADE, FEMEEREE LT, EAEREEOMGINE 2GS/ > T
B, BROZANIFEL Tha0NED, BUPFAERELEETIIVARBRNWEEZZET,

F7z, FERAMICANIHB I AR DORETH 0, BRIF@HHE O & (Statistics
Canada 2022), 7154 T H/D> 1@l L NHER, 2024 FOEFHRREARIZ 1.25 EEm <R,
NFEPL L2, Z0EmMoK) 8 HIIIBRZANITLLHDTT,

MEIZRIX 0 EEARRETT (IRCC 2025a; 2025b) , (FEDO/EHH & Rz AN
DNWTEEBEDOM TR ERAMBOMEIZZNDTTN ANEEHEIL=mE 0o TIF
HFEE] NEALDTTIEH O XA, WA RIIEBERMEETH D, EHEOH
A B BRI AT 2B 2 B I TWET, RiFESMNMEAF Y FEREE
B O#FERTZT T L, EHBEROAMERD, RIBRIKFEL TWSIHNHD ET, <
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NHHFOT, FEMGEZECT I & BRIANFIREMOZDICHRB TT,

LB

b 2N T SEESCEESREFEEENS IR hENEEEERT,

mH EX

FIIDHEBEHRAE WEORBEICHBEL TH0, BT TEEME, EBRAHEOHY
HEEZBDZD, 2ETIHEESUEHERT & S TR EHE R T, 23U E %
ZHE AN THINBEEOIHEZITo /-0 L2 ENHDET, TOZEBPEEA DD,
BN ZBHL EIFTh5, 3DO0REKICOVTHBIE TWEZEEET,

FTHRED1IDHTYT, ZNXTHIDTOP 7 b T SN TELEED DTTA,
THEZOBRENIDEEDIRADMENVNIFETY, HIFETHMND O £ L7 2022 F
OHHE - Rl aE RETE BRELSEAD, WEIIHGHZT2EELZNS, Eko
TWE L, 2L, FEOFHEAMIEE OEMEBEREND LD T, INETOMIEK
REeWEZ T, BERNBRERZSOEHEO Z L2m U5 &RNUE. TZTWIBRE
ZEINIANEBEZRAZDONEND ZEE, EIMTHICEWVWTBNRITIUTNIT /<
BA5DTEBRNONEKZCTBD £,

iU, BISEEORRIZHOELEN, 20BN THLZ VN —T2ESH L. TN
2B DRBNHENSHH D ET, MRV EFZEZLET &, FRIOPIENTED A
£OEL TS, WHWLBRMBERGROTAANRN>TLEW, HBHICERT 5%
REZDITRWEBRIZHOT D EVNIFEIZRD MRV, Z50WDGEHRENHDET, D
MEHIZEZDDD, R 0MEmMNEATELEETIE, ZZTRD LF52BRETED
WH NZBRBONEEZLEBITRTNDDTIERNnD, WD ONEYDEMETT,

BAED 2 DHTY A, BHUEADREDRNT, EITHIA L NIV TONANATREGHE
IR EMDONTNRENE WD BENH O E L, DED, [E&HI DR OB 72
RTCIH. @S ENR B EN H2NIEHGRZMBICDNTEZRNEWVITRNWD T,
E &L DR, HEICK > TIEERIR TN OBT, E0XICHe0RFRE LT
SOMEVDFHEIZINNE A TN DEERNET,

TOEE, BIFEAMEENS, HIAXEICH L THADFENENTNWRWDT, £1
EIRIT DO DNANARTF ¥ RN Effio TS BERHDHENIBENHODEL =
M. FAT. BN TWARVDIT TIRABRVWE D BEANT S, EWIEHER>TWET, FEn
TIENSTNEDHZIARNSDZL TNDLDN, HEZNWERIZIA TS ITINEBEITZE
FUTKHNT B Z ENBERICEH L WD), O DIIMNHERZONEE Z RN ENITTR
W,

FlELEL T, HAEEEEHETRE> TWAIEAZ ARBEREHESMN ST, HiGERN
—TCAIIR AR 25 L, HDWIEEE L T DI L T4 2H L TWEDTT
A%, T8 2025 I 10 . 2026 FETHRETH 10 BHIARS>TET., &I A,
2024 FEETIEMAAESZDOTY, BEMILEMIFE., L1 2024 0O H ARG H
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MORETIE 2024 FEIT11EMHHTNED 1{E5000 TAREL TWdEENMNT
WE L7z, 11 EMAOTHERTIMES5000 THARL TWLDIZ, FHEEIL 10 EHICHE-> &
DTY, TiI, ZODfH. ﬂﬁmﬁ%bmﬁotwﬁamx@\1l$§é‘ﬂﬁl%m%
DHEEHERRE, WAWART v 3V ZEF-> T, EICHLUTEEZL TWET, LiL,
fERE LT, 2025 FEISRTFEELZ D S 1EMHS SNZDTY,

ZTOHEHED 1 DI, 2024 FEICZ OB EMRIT, MHEOTRATHENTDON
2l ETY, ZHIMBRBODETIT NS, AMEEIFLARDO T A, AEOHE. At
BaBEL T, ABITLBELRRELTITRNE VWD FENH I N, 2025 FEIZAGEIC
Fvw TEREBDEED, FTEMNEOZ, JHICHLUTHBEMSIE, TO50WS 20D
T<NENWDEIENT S EHTNET, FHT, 2026 FEZIAGEDOREHEZDCD D &
WHZETT, ZOVNIHIERTIIALEEL TWETA, Z0RDD, WHIO L BHEHE
DORMNBENGETDI0 7D 1005 250D 1I/R0FET, ZOXDITHIENHEEICEDD
DT, HIEERIILROU TAZREARBNWEAD, 2OND ZENRE I > TWDONHETT,

ZTININS, RN 250 1I2EE. ZOEAHIIBZS <HIFRMB#EE T, &
WM TFELTEHIECRDEBDOTTN, BBWICHS & N nANWARIE
MEDDIEIN T, HIGERNE D P> TCINEZLXEMITEE L TS DNEWVDBIRNH 5,

T, AREDO TVNBEDN, TNEBERHO> THWRWDON, H> TS ITNED,
HMAEFEHERTE L CRUBE LOBBRTIO®IZ 28R 0WON, TOLUDEI A%
R7=5Z2T, EBEMAOMEEIRZES L TW ONZiEim L TWSHENDH DD TId7
WNEWNSKUNL ET,

EAED 3 DHTI N, HlEZMNBIOFHE T, MBOREREDT, 5L BELLET
&, INHBUMEEDBEDRMT, MALMHBORLEL O/ T [EF@EZMABiEL Tw
2] EWOIBENITINELED, ZHUL [EZETHEBIBRMBEFRERON] &N
ST &I TN EHNET,

GOZAMBHEEZ R ET &, HIATHENITHT DR, SAEATFRITHT 28E
M RIT. BRMBEEIC > T, ZHUIHEERFE S & iR 4 6 BRI Rz
DT, MHTNEALICRD EZD2NREBNETN, HEFROGEZE, bLNT S E
HEIDL B EFEEND DO TIERWnh &, 47 HMEFRESTICTHEET LI E NS X
SRIEHHIZNBLNERAL, ZTOLDIZ, KB ADDEERBNETHN, EEAF
FHEDRNNDD, FERIRMAFBRIED N NDINEND ZEESHED LMD ARTNE, EiE
ZNFBUETE 2 & 2ANHUTEBELMBDO A NI NDNS LNENERNET,

Tl W<DOMERWEL XY, A, FRIELEAD THERICEAL T, &R [
HEEH] 024 R [BR/AEAN] EWSTENRHDET, 202 DEMRZEKIT
E5NDZTENEVNSDN, BEIZFERALAZEEZICES/RZIETY, LIFERFHELLEX
S, BROEEZHIDLIZUTZIIL TV LENHZEES DT, BRESEAZL
NjzEZE, ZO2DFFALBONEINZEHRI BTV LENENWS T LETY,

TNhS. A1 RO 6 ME~7TKEIC [HFEBEROEZMN] & [H5HIBEKROR
P EWIBENRHTEET, ZO2DEFEINIHERICHDDOTL &5, HHHKBK
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R TH2MMOZNCEELROMN, FHRZEWD DIERERERZON, AT71 RiZH i
BHTIE. EOLEITITEEICE 2 i< E@MI N s InEsd, 0B EI3ZE>5 T
1372<, DUABFEEVSHEMNSIEAD END ZETTA, ZHUIRFKRBZDONMNENS &2
AbHVET, ZOMAHIBKRD [HEME] & [FHRE] CWOSBENEDX D BREKS
WERS THEONTWS D0, THHWZZTIUIEBNnET,

RKIZ, BELEDTHERDIZNT, TEROBREES LV ONRMAERD 24% <50 E G
WEEND THEMNHOE L, TOFHAZAET L, WESFEENHE O —— T L
THESDELENWTHOET, TOFELTERD L. THEIOHEHE LTI OERHE
ODNTNDDMN, HHNWITERFEENHOHIBOREITHINT 27-DICHeEH>
EO TN EVWIBERDH, bLEBELETIUL HOWWEENZ< I VBT O
WZBI20BED TN XD BRESE LU THEL TWEDTIRARVWNEWVNDILERH D T, =
DET, ZOBENHEIZEDOIDITHEEEL TVEINEHA TV EETUIERNWET,

BBEOM B ERARAEAD THRETTN, AMEBROI BRFBREVD FENE D
WO ANEBERTONEND ZEICHXRDEES DTN, I FHEMBBUF DR —LR—
PTRETE, BRIFBRE L TIE “Federal High Skilled” “Caregiver” “Agri-Food Pilot” & WA
DD NBNLNDT, TN ERTRF EARITRITEDANLEZEPZES ELT
NHENWSHBETEIALWVWDN, EWVWSHETT,

51D, BROXRI7TTIA, 2026 F 1 & 2027 ~ 2028 F £ D32 ANGHEH 2 X
% &, BIRTRBEBED 5000 A< 5N TWETH, HIDHA 2000 AL THET,
FIFEDOBFETIIMNMINRD REBREFHZRLZLTVWEENDRNT, BROMEIZEIL
THFLBDOHEBNDIE T HAITD UIEEZT > TNWEHENS T ETL LI,

Mk EHEE HONED TTNE L, e TR EE. BEWWZLET,

1) 3t
(1) 3HEANDIRAT b

. AHoWmEZ, (AN (Membership) DF%E] & [HEEEEOHIEL] DOREF%
MHEHL THLEWEEHNET,

RREMEEE, BUAFAROBRE E L ToOMM 2L £9, FHUIEEICE D DM,
KEBRIZHEDS DD, HEVWEBELENIBERICEDSDONEVSHETT, —H.,
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Consideration of the Endogenous Character of CBDC Supply: A PostKeynesian Approach.
Eiki ICHINOSEKI (Rikkyo University, Grad., Japan)
On Marxian and Sraffian Interpretations of Ricardo’s Theory of an Invariable Measure

of Value.

: Jou ISHII (Kanto Gakuin University, Japan)

127



5% 3 W
HhE A
0 4

wmoEE
B

128

: The “Natural Price of Labour”: Reconsidering Ricardo’s Theory of Wages.

* Yuji SATO (Rikkyo University, Japan)

: Some Remarks on Pasinetti’s Natural Rate of Interest and the Monetary Policy.
Enrico Sergio Levrero (Roma Tre University, Italy)

5 1%k ‘This presentation examines the potential for an endogenous supply of
Central Bank Digital Currency (CBDC) from the perspective of the Post-Keynesian
theory of endogenous money. This presentation aims to examine which of the
central bank liabilities CBDCs tend to resemble and whether their supply is
exogenous or endogenous, thereby making a theoretical contribution to the
discussion of the endogenous supply of banknotes and CBDCs.’

% 2 ¥t ‘This presentation examines the characteristics of the Sraffian
interpretation of Ricardo’s theory of an invariable measure of value through a
comparison with Marxian analysis. The point of departure for the Sraffian
interpretation lies in the so-called corn-ratio theory, which attempts to discuss the
rate of profit without passing through an analysis of the production process. The
Sraffian view that distribution must be determined prior to the price system came
to be regarded as an alternative to the neoclassical theory of value and distribution.
This gave rise to a line of Ricardian studies distinct from that developed in Japan,
which has been grounded in Marxian theories of value and surplus value. This
paper considers the implications of the history of thought surrounding the Sraffian
interpretation of Ricardo’s theory of an invariable measure of value, with particular
reference to Ricardo’s manuscript “Absolute Value and Exchangeable Value”.

% 3™ ‘This presentation examines the history of theories concerning the
determination of wages of the working class from the mercantilist period to the era
of classical political economy. Surprisingly, there are relatively few studies devoted
to the history of wage theory. Even when limited to the specific field of wage
theories of classical economists, research can be said to be somewhat stagnant,
apart from the active and sustained debates surrounding the various interpretations
of Ricardo’s wage theory. Accordingly, by situating Ricardo’s wage theory properly
within the history of economic thought—through an examination of the
development of classical wage theory from Cantillon to J. S. Mill—this presentation
seeks to clarify certain characteristics of Ricardo’s wage theory, which remains the
subject of complex and contested debates, and to assess its innovative significance.’
%5 4 ¥ ‘In this presentation I will briefly reconstruct Pasinetti’s analysis of the
natural system and natural rate of interest, showing that the latter is based on a
purely logical ground. I will then show that, according to Pasinetti, in a capitalist
economy, profit and interest rates are strictly connected, loans concern also the

production sphere, and the labour theory of value does not hold. I will also analyse



Pasinetti’s discussion of the relation between market and natural interest rates as
well as the role he ascribes to monetary and fiscal policies in stabilising the
economy around a full employment growth path. Finally, I will advance some
remarks on the “fairness” of a monetary policy rule setting the real interest rate
equal to the average labour productivity growth rate as in the case of the so-called

” 0y

“Pasinetti rule”.
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