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FAS JfA? | -40 | -53 | -4.6 | 45 | -4.0 | -36 | -34 | 33| -3.2 | 3.2 | -3.2
ALk -74 | -81|-72| 61 | 53| -4 |-32|-30|-3.1|-32|-35
Lt0|X|2/ot ~47 | 56 | -55 | 5.4 | -42 | -46 |42 | -36 | -39 | 43| -4.2
SR 00 | -74|-06| 30 | 04 | -02| 00| 0.1 | 0.0 | -0.1|-0.1

MA HEE(%) | 2.8 | 2.7 | 65 3.5 32 |32 32|32 |31 31 31
= 1. 38 Bz XEs B
2. 7+ ZHH|WE Lol ORESZRZ(Unfunded pension liabilities)il CHEt O[XH & 22Xt 4= H|QSHO
M, 0= AXEA=(US Bureau of Economic Analysis) HIO[EQt TS 4= US
3. ZKRt 33 MF= S= Article IV E0M0M FHeE A0 A8 FYRO| O S2 HRIE Y
4. MENA= Middle East and North Africa &&, S0Z&|7}
EX: IMF, Fiscal Monitor 2024 April, Table 1.1, p.4
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(E 1-2) 2019~20294 UurHH I P
(SHl: GDP CHH| %)
ZX(projections)

2019 | 2020 | 2021 | 2022 | 2023

2004 | 2025 | 2006 | 2007 | 2028 | 2029

Z7/=(Gross Debt)

HAZR 842 1994 | 947 | 91.3 | 93.2 | 93.8 | 95.1 | 96.3 | 97.1 | 98.1 | 98.8
M= 1039|1224 | 1162 | 111.2 | 111 | 1112 | 1124 | 1134 | 114 | 1147 | 1151
AP 90.2 | 1182 | 1135 | 107.4 | 107.1 | 1047 | 1021 | 1002 | 98.6 | 97.1 | 95.4
F=XF 84.1 1972 1 947 | 90.8 | 88.6 | 88.7 | 88.3 | 88.2 | 87.9 | 87.9 | 87.7
ogA 974 | 1147 | 1130 | 111.8 | 1106 | 1116 | 1128 | 1134 | 1141 | 1146 | 1152
=4 59.6 | 68.8 | 69.0 | 66.1 | 64.3 | 63.7 | 62.3 | 61.0 | 59.8 | 58.7 | 57.7
UECY; 134.2 | 1549 | 147.1 | 140.5 | 137.3 | 13092 | 1404 | 1426 | 1431 | 1447 | 1449
A0 98.2 | 1203 | 116.8 | 111.6 | 107.5 | 1063 | 1049 | 105 | 1061 | 1046 | 142
o= 2364 | 2583 | 2539 | 257.2 | 2524 | 246 | 2526 | K513 | 510 | 510 | 517
= 85.7 | 1058 | 1052 | 100.4 | 101.1 | 1043 | 1064 | 1073 | 1083 | 1092 | 1101
0= 108.1 | 1320 | 1250 | 120.0 | 122.1 | 12833 | 1266 | 1289 | 1307 | 1326 | 1339
HE= 55.0 | 64.6 | 63.9 | 64.0 | 68.0 | 69.4 | 71.3 | 73.3 | 75.0 | 76.7 | 78.1

HEI(E=H) 52.1 | 61.5 | 684 | 55.0 | 57.7 | 56.7 | 57 | 57.3 | 57.5 | 57.6 | 57.6

VENY I2A L JR| | 57.3 | 67.0 | 66.5 | 67.4 | 71.7 | 73.2 | 75,5 | 77.7 | 79.6 | 81.5 | 83.3

OFAJOF 59.5 | 69.7 | 70.9 | 742 | 79.0 | 82.485.4[88.2]90.9 934|957
z=7 60.4 | 70.1 [ 71.8 | 77.1 | 83.6 | 88.6| 93 | 97.5| 1018 | 106 | 1101
ol 75.0 | 884 | 835 | 81.7 [ 827 [ 825[81.8[80.9[79.9]788 775
s 285 | 37.0 | 344 | 31.9 [ 33.9 [36.2[37.7[39.1[40.1[41.0]41.8
A0} 137 | 19.2 [ 164 | 185 [ 19.7 | 20.8 | 21.9]22.8|23.3 [ 23.7 | 24.0
2HEIOH2|7} 67.6 | 76.6 | 70.8 | 68.3 | 74.1 | 68.5 | 68.4 | 68.2 | 67.9 | 67.6 | 67.2
Hap? 87.1 1 96.0 | 839 | 83.9 | 84.7 [ 86.7[89.3]90.9 924|934 | 939
DA | 51.9 | 58.5 | 56.9 | 54.2 | 53.1 | 55.6 | 55.4 | 55.4 | 55.6 | 55.8 | 56.1
MENA 434 | 546 | 515 | 435 | 431 | 423 [41.4[42.0|42.6 | 434|440
AFRC|0f2HH]Of 21.6 | 31.0 | 286 | 239 | 26.2 | 27.5[27.6 | 28.4[29.5[30.7 | 31.5
HorZa|7} 56.1 | 68.9 | 68.8 | 71.1 | 739 | 754 77.9/80.0|81.983.8] 85.7
MAS JHU=MZ | 42.9 | 49.4 | 49.2 | 505 | 53.2 | 51.8 | 50.0 | 49.0 | 47.3 | 46.3 | 45.2 |
ALt 59.1 | 68.0 | 68.2 | 68.4 | 733 | 73 | 703|675 | 65.4 | 63.4 ] 61.7
LIOIX[2|0F 29.2 | 345 | 35.7 | 39.4 | 46.3 | 46.6 | 46.8 | 46.6 | 46.5 | 47.0 | 46.8
AR 455 | 59.8 | 55.1 | 48.8 | 50.8 | 50.1 | 50.1 | 50.3 | 50.4 | 50.7 | 50.8
&= MZ(Net Debt)
HAZA" 683 |79.7 | 773 | 738 | 747 | 753|764 |77.1]77.6 | 78.3 | 78.7 |
Mz 74.9 | 86.7 | 84 | 80.9 | 81.9 | 82.5|83.8|84.7|85.4 862868
QEX|Y 69.1 | 79.0 | 77.6 | 755 | 745 [ 749|749 |75.1 | 75.1 | 75.4 | 75.4
U 151.7 | 162.0 | 1564 | 150.3 [ 155.9 | 1577 | 1967 | 1541 | 1533 | 1229 | 129
o= 83.2 | 98.0 | 97.8 | 94.7 | 96.3 | 97.6 | 1007 | 1029 | 1046 | 1065 | 1080

1. B Y 22 WAolE SEHEC| NextGenerationEUNGEU) EXg2 &2 MPE 0|ZE
=27t ZF HIWE ol 0MZSZRR(Unfunded pension liabilities)f| CHSt O[XF 2 22Xt H4: X2
iRt 33 MF A= S= Article IV EIMOIN et ACH Aot HEO| O E2 HYE Oy

. SMFE HEs 33FES Y0lotl Y2 AHZRE =X 2t

. MENA= Middle East and North Africa &&, S0IZ2|7}

MF, Fiscal Monitor 2024 April, Table 1.2, p.5

— AW

=X
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© 2024'3 H MAMM x[2X= 7ISH HAHE S| WY Tt MY FET

9zoz =g

m A|A QIRS] At o3 AlA GDP 55%F AHAISh= 8871 =71 E= BAIA ol

A=)l AAE AHEAY K3 A

ot
A

2 {AH7L A= e IEEH2 2Aetkl= Z20]

43 o

7|

ACH, Ol= “ExIH o1t

2Eol0] O 2 WY dAZ 0|0jX|= 0| AS

’

AAZE e sie] AR tRE A 57}9} 9] ZHAE ol HlAA Aol Hlg]

AerE o= W GDPY) 0.3%p o &2 AoE YehrH(1d 1-7], g 19 9=

2] )

- A& 710 9 At 242 i o2 GDPY 9F 0.2%p2t 0.1%p ke w2 o7

Uehg

- B3 A¥ FHAHrealized deficits)= HAEE GDP dESET} 0.4%p &2 Zo=F

el (2 1-7], oig 19 LE% uf o)

= ol 20241 ] SN o Fu A
9ol 9ee 1Y

(150 A3t d3=2 v

(i

m AA A9 HA= FF AA & A AH3Kfiscal adjustment)Z ©]oIX| Ak, o] gk

22 diEo= —r—rxqol”% AAE S A B

IS T & AL
o E5t Sdli= I3 KIS0 it 27t FOIXl= 7k X|2{Xk=
o7} 912
=4 MO

m ol oigt A= 400 w=r 1990dH ol w2
S7Fke FA(E 1-8], #E 1)

Z7He 7] Aol 5549

H7ets AR =5
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2o A Ffol= AH AASof| dist XAE Hox ¢ AYSH ojg2o]
AARKHIZE 1-8], #d 2)

[ 1-7] 8747t XEHR A 5kl 8 240 0=

o

o

A

fto

(GDP CHH| %)

1. Efféct on the Overall Deficit Outturn and Surprise 2. Effect on the Primary Deficit, Public Consumption, and Tax Revenues
LS 90 percent confidence interval DL Ak 00 percent confidence interval  ~
0.8- # Point estimate N 05- # Point estimate -

i +— 95 percent confidence interval T ) — 85 percent confidence interval
0.7- - 0.4- -
06- T - 0a- . - -
05- £ 0.2- * E
04- * - 0r- A -
0a- - - oo L

o i
02- = 1= =
*
01- & -0.2- &
1 1 it
UD L i i _‘_03 L 1 1
Dieficit outtum Deficit surprise Primary deficit Public consumption Tax revenues

2= 199095 H 2020E7K| 17370 =7t=2 T+, ER2 GMM A& Deficit outturn® WEOO| 210 E
AolE MAO0|H, M MEZ0|2= Aodgiat 198 WEO Ofdx[2ke] XH0|
Xt=: IMF, Fiscal Rules Dataset; IMF, World Economic Outlook (WEOQ) database; National Elections
across Democracy and Autocracy data set; World Bank, World Development Indicators
=X IMF, Fiscal Monitor 2024 April, Figure 1.16, p.13

—_ C| C X
[22 1-8] Y2 22 W™ Y
1. Rise of Expansionary Fiscal Discourse 2. Share of Political Discourse In Advanced Economies by
(Percend) Expenditure Categories

. Proaxpansion (left scale) — Advanced economies P (Mezn percent share of content of polftical party platfarms aeross countries) )

Emenging market and Firm incentives

developing economies 5 = Environment

" m Defense
4 ap. W infrastuctuse
B Social
—Total

Prorestraint (right scale): —— Advanced economies  *-*
4= -— - Emenging market and =1
developing econamies
T N T T T A VA 7 S T A U R SR ) 0
1960 68 76 B4 € 2000 08 16 20 20

: Manifesto Project Database= XIE 2=t 7tA| HHE 25 L2}
Jejmol Zh e O0|Het HEE e 5 AN HEE LiEtd
g 19 Y HO[EEz BN =718 M +F0M Bre H OF, =718 A-EE, DIXez
44 oRlo] A MEZS 2t 4 ZO0to| BE IVt Ky WA
g 29| Mz=2 0| HMHCE O U2 7 XE E= XS 3=ok= FH
HRES L. “A&"0ls 71, Ot ¥ 21 =5, o3, Atsl 6 3 W0l ot
Xt&: Cao, Dabla—-Norris, and Di Gregorio (forthcoming); Manifesto Project Database; £ At25}0
IMF staff £
£X: IMF, Fiscal Monitor 2024 April, Figure 1.17, p.14

ld
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o MYEHM X|&7tsda Stok=s XIE Y= EXZ ol 2 7Pt A1ZX ENE

= A0 A5 S AT ASAE Barow Fuol Hglo] £XE3 LA Top
shel A 2ot 449 BegAe 2T 4 9

o ZZ E Uzt 3 WE2 CiAs SHC=E siE|= BiH, M2 XIS YHO0| LIELD
(=]

= 53] Y5k /1% LAY A 2L Bole] o 72 EAS shasteH 493
W Aol Bastel AL o el Bl eI 2

¢

O
=

- ABART ALE HEGRE A AAE o3 UNY A% /K53 A% BES
2] 9o AEa SAt Wa

- o]t A& &L 2030W7HA] AR=o| A= GDPY] oF 7%, A1S-AA oA = GDPY
9%, ALSHEEAFTS 14%0l Gol= F7F A7 Al&o] BoT Aoz HATH 1.9

m Aol A&7 A PE FESHA HeE 7T AlY 92 S ol
A& 485 si8she Aol T8
© 2023A0= 20220 HlsH B2 =717t Yo BQH0| AS0| LEH

m A9 32%, ASAA=O] 41%7F B 5 AHIE Y5 o] Qs Foz
Uehrd(29 1-10], Hd1)

m B3 AR E ASARTY] oF 1/33 HAS /A=Y A9 1/4004 ==
7| ZARFA A= 202990 BAY QHSE =& oS AT AlE K[ E
[-10], =H42)

- B3 5 HES a3ttt V| 2AFFA XA Bt 2GS A= GDPY 1%,
AL AL 2.1%, ALE PATAZS 1.6%2 =4

B 52 7|E B BT AE5FQ QA AAR Qe 35 F AE 8= F71HeR

AL 7 Ao =2 AtEH, S=3 n)=-2 T3 o2 GDP2 25% o9 Hi4t
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(o) e
AT
5 FADebt distress)zt tHe] AT EolFo] AWt w7F A
Z7VSIRA W AFAGT 9 AREdRA BA) 95lo] 78t B
[ 1-9] 2030A7MX| ¢HZt &M X|E Bt
(GDP CHH| %)
M Interest payments Pension and health care B Defense
W Climate policies B Indusirial policy ShGs
Atvanced economies -
Emerging markets -
Low-income
developing countries

]
1] b
X MRS AR AT
x|

o

=

—

M

1
=)
=

H

i

10
Pressunes fof public spending
{potential Increases by 2030}

g NAS 3 VM=o 32 71F A0
=X: IMF, Fiscal Monitor 2024 April, Figure 1.18, p.15

= MO
- 10

Mol AL 7|12 MM 23K mitigation)t XS(adaptation) 250 H
OiI2t XI=

St

[
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—_ e e B — S22 0= S = A
[33 1-10] 33 B AH™HSE Qo RS 7I=ZMEFX| ™At =M
(GDP CHH| %)
1. Cumudative Distribution of Adjustment Required (Primary Deficit 2. Share of Economies with Primary Deficit above Debt-Stabilizing
Minus Debt-Stabilizing Primary Deficit) across Economies Level in 2029, and the Adjustment Required in the Primary Deficit
W Share of countries in which PD = DSPD
— Cumulative distribution 2023 —— Cumulative distribution 2022 DSPD - PD average difference {right scale)

W 25th-75th percentiles of the DSPD ~ PD difference {right scale)
100 - -4

40-
30- -3
B - = 20- -2
10- l =1
G0~ = 0
“

5 Tk s
g S -10- - %
£ 40- - = - -2 B
-a0- --a
20- - 40 - —-=4
~50 - =5
o i L i i i ~5 4 i i L-§
=20 -15 =10 -5 /] 5 10 15 20 Advanced Ermerging Low-income:
Primary deficit minus debt-stabilizing primary deficit BLONOMies markets developing
{percentage points of GDP) covintries

D HEZ2 OIMX| 22 MQlst 37709 M=} 8371e] ASAIY=

g 101N 5 SIAETMR 0E GDPL MEE=2 7|2 HAKPD)2E £&Y 2r-gst UXt MXHDSPD)
o] X0l9] 7HY W2 T0IM 71 =2 K|S 27t HISS LEH-

e 200 =HTHO| Zf2 20294 PD7t DSPDE =it6t= =7/t HIE. M2 2 I&89 75 HH

At=: o IMF, World Economic Outlook database IMF staff 24

=X: IMF, Fiscal Monitor 2024 April, Figure 1.19, p.16
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ﬂ S oSt B SAIL} J|2EAS 98t XYM

1. ME
o K|t 20UEZF MAH| ML Mxbat 3-1 M(innovation)2 ZAs=e &2 HO 7| &
2091 AN ME0| E3lkl= Ho=Z LIEM
m 39 AT AGATL 7|& gAlo gigh o) F7] Aol et ZHH e o A AL
A

m Ve Y42 AR HH Vs 995 EAS] miell A7 B e g E

= A O] Ah 2AIE HEUE AL e IR, 7% st 9 A Ao

o OXE 7Ige g5¢ Y S+ 2 M2 71& HE B0 2l At
HIE0| Cf 0| =11, £& 20l S=0| B}, 7|= HECH S& A0l 2ol
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=1 — S: A Al 4l 2 3§ O] OFs
[ 11-1] &, kg 3 7|5 2ol o3t
1. TFP and Patents, Advanced Economies 2. TFP across Country Groups
(Growih rafe, percent) {Level, normaiized o 1 for the United States)
-9 o
W RN g 10
0.6- T A AEs excluding -
=6 Linited States
0.6 5 o8-
=4
0.4 = TFP, 10-year moving averuge 4 07- i=
0.2- 2 B
; -1 o EMDESs
5 Patenis. 10-year mowing average (right scale) 3 05
1995 a8 2000 04 ar 10 13 16 19 1945 -] 2001 04 o7 10 13 16 19

! AEs=1%1=; EMs=415=; LIDCs=71L=d=; TFP: & 24 Mikk

.I

o
Atz European Patent Office, PATSTAT; Penn World TablesE AMESIH IMF staff &4;
£X: IMF, Fiscal Monitor 2024 April, figure 2.1. p.27
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Bt E BEE AW o= ofH Bt SH4R1 A H(sector-neutral support)©ll
vls] $440] 2% S7kee EA(1™ 1I-2)

- ARI} S 7 EXE T8ela W Jokrrt 2o HEoz HAS 9rs 49
E A5 Y (welfare gain)= 5%7A] S7t

- AR B4 AP A4 W ATE 20T Bk ohje} W SAlo] et Aglo]
ha 717 A4 9 g oF aTE Folt Vg B4 A nee) YE
m e} olefst WAL F4 ofSolE Beky Aol ofeleo® ols) Akl e

AAA, ARl S o] 13}% T U
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i FAOAE A o] 3 &4 2T 5 32 HAE
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s 272 A AAE S0 A4 sFanh gob wgazele] 10%tte] oA

- 2R AR BT T Al 94 Bh9E o 3
2o EAYE Aol BRS ARt AU BAK(LY 1-2)

- 8y o] 242 A sgaapt giiE suiolA EAsks, A
A=EC] 4l A 1 olF S8 adE & 7 ke A B B 3d 1-3)

« o]t A= T itk 2 7S] S EollAY ARiA deS AR &
A2 H(Cherif and Hasanov 2019), A7E 277t thE 2715319 x4 o ai=
vt A 28T 5 Aoke A UEd

L 4] A A
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- e FAOIA oE F7129 A4 fE2 oY AR 42 FHAIZE F- 9
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o B, XA {22 AR 22 AR AREE SET ¢ A sto, 710l A=
A& &2 ARBIEE A= 4= 9JS(Garcia-Macia and Goyal 2020)

m 75 ZF R&DE FHo= wiEske ®iol disiAi= A1
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