JHPI|IE EOIMQek

IMF
World Economic Outlook

April 2025

2025. 6.

ipf Rz yTyaTH
A& R A

KOREA'INSTITUTE OF PUBLIC FINANCE




2 HiNz= 20254 48 IMFO|IA st
“World Economic Outlook April 20252 £=Q 22 Qols!
B XMe LIE2 B2 HUME FiIol/| HiE

=-

-

i
pal
oN
ne
=2
Hu
e
0%
pal
A
Hr
1%
rx
m
0z

KOREA INSTITUTE OF PUBLIC FINANCE




KOREA INSTITUTE OF PUBLIC FINANCE

ol
.@m
=
IH
in
N
e

Contents

= =

MAZHS =

ot

25
42

54
84

97

spot F MA/o| o)X= I

97
103

105

%I%F

gt LSAIFO OXl=

114

4. NH QIRTABII} HHO| OJK[S QBE coovvverrerersrsenessssessssssessssssssssssees

129

147
147

154
159

161

1 =5 P [

<
ot

of9| mbg kol CH

H

166
173

R
KO

=
o0
<

f

t

.I

I. MA

Kiﬁ KOREA INSTITUTE OF PUBLIC FINANCE



=N 7| A-HO Mk World Economic Outlook April 2025
2025 | No.04

MIA 2R MR

o MAZN= Stiet Herdo M US

o Hd gl= 30| O|0j}E o242 AI7IE XILt 2024H TiREES| 72 SO oFgsie

ZZO| LI ARS

= AAAES T 2 Wtk oF 3% S5 SRS, A A AR A S0l
2 Ae(1Y 1-3)

o ofX|2t =9 FH HlS0| MA FF MAZS IHHstl A2, ESAYS OF|otH
MA BHe| =[==S TAE Aol AS

m 20259 24 o]F, H=Z ofF Ao A4 8 wH=o] Higt BAIE RPL, A7
=7F= olo] gt BE A& HY

- z7)o= Aol olejdt MES AEsP WolsAAE, 49 29 mlFo] ALY
HEBAS A8 2NS WA F8 FH4UL Fsa FH 4E0l
FEtae

- 449 94 olF IEE B Fof] X9} AF F5 A9 A= FEA] SEAT e

m 3 2O} 4o FAAPO] ARt o] 2ol Eolal, vEe] FkeeHkE
(price-to-earnings ratio; PER: 6] GAP) w2 & fRlokl Qlo] 71 24 7155400l it
25 Y1 21820254 4% Global Financial Stability Report[GFSR])

= =5] Bolgzz Bisto] BafAgo] M gl E0R A4T AS(TY 1-4)

Lipf KORES INSTITUTE OF PUBLIC EINANCE 1. k||71| @I-” Id%fj!_} J(E;Ii_|H 1



=2H|7|2-EHIMQ9F World Economic Outlook April 2025
2025 | No.04

- ola BEYY] F71e FbAE R L 3§ A2Y, 20 Kok PAAD A g
g 59 HERe 2Ad wEHE zo| nfet Holgt

[T 1-1] MA 271dS F0I
(B9l R CHb| 32 (%))
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=10 2= 20249 World Economic Outlook(WEQ) 7= A GDP2| 78%= XtX|ok= 5771=
o] ZHU BAL yE2 2~12%= H7t HSt=H. SY T17Hbands)2 TA| 25~75MEe| HRAS
LIEfH, 28 S7SE2 AT 2 OUXI(EE 012 RARSt 718 XIE)Z H|st XH2tet MHIAS| AH|X};
27tX(CPNe HEES 2|0|. AEs= MTI=, EMDEse AS= ¥ IWU=A=S LIEfH.
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.1.
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2|0f, 7|0, =7t2|0f, A=0E|OF, 7|Z=2A M|Z, HI0tE, HAELOL, HEE, THA =Y TJ2|A,
71|, OfUAME, 2tEH|O}, 2|F0tL0f, EME=4, S, WEHE, SHE, X252, F0HL0f, S=Ht
7|0, Z2H{L|0f, AHQI AHIO| L3HE. “HM™(peak)’'2 20209 1E€EH 71 ZZMK|Q| 7|17t &
DX oo IHMEZESZ|FMSO) =7t ZEE ABEL. EAE RE X[H(euro area)S LIEH.
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.2.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.3.
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—— TPU (right scale)
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‘I0,000 =
O L | | | | | 0
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T SEHY NHEE 724 9 AE UiH[0)| 7[8e X2, HEMel SStEE(WUI), ZHIEH S=2HEE(EPU),

L 4 TT— X 1o

PO SUE(TPU) 2BE & MAQ FA0 et 29 F=EE FHGIUS.

EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.4.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.5.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.6.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.7.
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[28 1 -8] MO O FA| iy #F GDP 0]

120 - 1. United States -
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2020 gap=-4.1%

110 -

I;C'I 1 1 ]
2019 21 23 25
120 - 3. Euro Area -

2025gap=-25%
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110 - =
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2mg 21 23 25
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US and Euro Area
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=-0.5%

110 - 2020 gap=-55%

100 =1

gOI 1 1 |
2019 g 23 25

Z AMe 2025 48 WEQQ| XAtE22 LIE(, AM2 20204 189 WEO YH|0|EE
JIEC2 of WYY OIF FME UEY. AEs= MTI=, EMDEsE dE= & WEEd=S UE

(T Kl

- 2. China 140
2025 gap=-5.3%
- 2020 gap=-15% <130

2019 2 23 25
- 4. Brazil -120

2025 gap=-07%
2020 gap=-5.3%

100

L 1 1 Ig[]
2019 21 23 25
- 6. EMDEs Excluding -140
China and Brazil :
- 2025gap=-62% ~130

- 2020gap=-7.1% L7

1 1 Ig{]
2019 21 23 25

EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.8.
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*
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B * i,
20 =
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Renewable eleciricity generation growth, 2021-23
20 - # Elecricity generation dependent on natural gas, 2023 (percent) -
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{I 1 I I rﬂ
10— ——05
- 1.0
| 014 19 23 | 2014 19 23 (2014 19 =
United States Europe China
300 - 3. Natural Gas —0.b
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200 - . Expons :{'-4
1{H:| £ s
s Met exports share (right scale)
"1
—‘I{ID - ——02
—.:'DU - — —[I.-‘fl
—E!-{ID - ——0é
—400 -8
‘ 2014 19 23 2&14 2m4 19 22 ‘
United States Eurc:-pe China
= IE 12 IHEEFUSO)S =7t ZEE AR Other EUE LHA| EU A% I7H5S LIEH, THE2

ol MR FAHH2 ER MR HE
SIE=1} YHLOt, HALIOF S| 2X|1H[Lt, =7t2]0f, 2 =20LE[O},
2|E0tLIOf, SEL 2HU 2, JOAEL0t, 00}, MZH|0tE
trade)2 Europe ZOIA H2IEt.

EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.9.

Z2 25 TG Id 29 Y 304A Europe? OECD 4% R
7|Z2{A, XX|0f, X|E
makst Q8 U

e =

EH, ZtEH|of,
2H(intra-European

Lm KOREA INSTITUTE OF PUBLIC EINANCE

1. AA Z2HM Mo Mz - 13

o



=N 7| A-HO Mk World Economic Outlook April 2025
2025 | No.04

o L MY 712 22 R Wzt 0I=S Hels RS 710N E==IUS(1E

-10], T 1)

n|=to] L FRIAY S7HEofA Hol= AtE ZAlE 52 FAF 250 7191
A2 1-10], g 2)

ot
NI}

o]

- 20109 o] Axl=tollA yebd A S71 =810 oF Avtyt A= 9 Jd e Ad=tollA]
Uehd A 71 =3Fe] oF 389] 10] WAl BX B0 2 QIgh 191Yg A&
Z4(capital shallowing) W&Y(Fernald and Li 2023; Igan and others 2024)

wEAE] fAAE WA ol F Ak S7MI0] AL BlR 8k F SRl
- o1& 20209 o|F v]=9] i ST A 7199 Dao & Platzer, 2024)

g, Fa74] Alk(furlough program)E =43t 7k Hixlz A4 S7P1 Hd

Aoz gt o] =

:l -
AEEg afste] Gakde] Rl JS E 5 U

I
g

Weg g 270 2E =7l AR AAte] stk 1-11D), 11 o]%9]

HoRAL, &R EU =73 ofAlRt SA (A= HIAloL, EEolAloL,
, A7IRE, Hi=)E Aito] SiEE

e
- HHd, 23 F8 EU =72 o435 #HY o)l &2 355K Xskal U=

Kipt

KOREA INSTITUTE OF PUBLIC FINANCE 1. A-”j:” g;-” I|_-|E|Orﬂ} X xH 14

o



=H7|2-H Qo World Economic Outlook April 2025
2025 | No.04
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{Percent)
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.10.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.11,
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range)E 2l0[GHH, A|AZS OlaAl7|= HAEY MRS ArEal tH=et t+3E T A0[Q] H3IE 7|E2
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EX: IMF, World Economic Outlook 2025 Aprif, 2025, Figure 1.12.
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¢ 2 -
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o 12 3070 MEI=(AES)D 3170 A5 2 IHLEM=(EMDEs)S Zalotl Qg AXte] Y fHME
SYUS LEHH, MRt AHEGHH)S 202 SAREIT(TAE)E LIEH, £F(whisken2 A5t 429
He| LHQ] 1.581 O|LHOl = Z(CHRM ElAgks LIEH. T 2014 13 (one yean)2 20254 42 HIO|HE
71Eoz g FHNEZEVIFHS0)S 27t ZES AEE. EAE R X|Y(euro area)s LIEH.
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.13.
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EX: IMF, World Economic Outlook 2025 Aprif, 2025, Figure 1.14.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.15.

Lm KOREA INSTITUTE OF PUBLIC FINANCE I . k”j;” 704X-” Idl:él-ﬂl, Io-|i_|H 24



=N 7| A-HO Mk World Economic Outlook April 2025
2025 | No.04

2o 71%0] HYH PSME ITa 50 71F0| B MA AN HuS

o O[0f| mzf O] WEO EiM= CIAsh MiA| g8 HIXIE MAloll UAS

m A= 49 492 702 IRE XAE0) AT VIS A reference forecast) Y
- o] Aol B H1AQ H} WEO tlo|eH|o]Ad] AAE £=2Y

ol

= S 39 e AR v ode She 49 2% o F WEo, 20249 102 WEO
ol% WY BE FH X9 AR BFES WIG AY

m AR o] 76ist 49 9Y o|F Ao g, nl=at F=t 719] IANE QUL o}qa}
FoEA 2 ol9t THE 7t HAIRR Y TS FFBsH] A AREEHA

7L XA 71, S=F R I EEA| gt -8

o 7IE HY2 =H BX 71, S2, X et 642 7rgol 25t U3
| =16])

o X XKLL U= F2 +FEQ SHULS AASHY [BL | -1]2 71540 U=
SAS0 Cloll F71HQ 29, 1E, 7= ZHSS siloks AUEILE MAlSe JAS

m (QAA] 714 7H) 2025900= . B A A] 7HF0] 7.9% st Aoz dlAtd

- ARA o=l 8717F 15.5%, A8t 7170] 15.8% oieket AR Holu, witz HelrlA
e 22.8% 45T A0 WYY

- ATE 7HA 9] e A3 2 @At 1E 187 E fasoluE Bt BAomt

7129 G £ Sdo] 7]Qlgt
- HFHAE A 7HEL 202540 4.4% A5 Aow AW

- A8E 7H A9A= 20259 19 WEO FHlo|ERT 4 2G=Ae

Lm KOREA INSTITUTE OF PUBLIC FINA&NCE I . A-”j;" 701X-” I|_-|E|O|-J_l|> Io-|i_|H 25



=N 7| A-HO Mk World Economic Outlook April 2025
2025 | No.04

[T 1-16] X 74, S5t R YA st 7Py
(Tl Xl %, %p)
120 - 1. Energy and Food Prices

b {Index, 2022:04 = 100}
11 =

100

al -
EE. L 1 1 1 I
202 23 M 25: 25

04 04 04 04 04

7 - 2. Monetary Policy Projections

ﬁ'_ (Percent, quarterly average) —— United States
% —— Eurne area

lapan

2022 2% 24 F 26 2
04 04 04 4 04 Q4

1.0 - 3. Fiscal Policy Projections -
(Percentage points; change in fiscal balance)

0.5- 4

2024 15 26 27 2024 5 24 7
Advanced economies Emerging market and
developing economles
o 1,201 &2 2026 48 WEO2| MAXIE, HM=2 2024 108 WEOQ| MYXIE LIEHY. I
30IM ARZE MESXI= X GDP UiH| HIg= HAISH YUFHE 2K 7| RAESAY. 258 7| =AW
A= 20Xt Aigs MQet B712F 7 |=MEeA=, AR 2 EARY 7t HEnt 22 20 Z-efet bl
X QOIS HINEH0 XX 7
= =2 -0 O — HADO-

EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.16.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.17.
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ZX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.18.
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EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.19.
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= g7 SR AR 239 47b 20259 1871o0T 20244 129 o] 16%
Z7hgom, 49 29 olF £X7 §8 JHoe

moldd AR zXo| Aot WA IFY LAs] o /YS9 Selx
F5IF([138 1-20)).

= B3HIK0] A7 A&D AL, 71950] TR ALS NAANA A AAC FApt

- AlA| 4-__1%%91 A3}, B9 3L 201840 ul=9] BAE oF 1.5% #AAZl Ao
AE]-L(Caldara 2], 2020)

_‘r‘l
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[O3g | -20] &7lol= 29 Mok 2X3 23
(S 7H, XI=)

3,500 - 1. Trade-Restrictive Measures -

- [Number of measures) =
3.000- -

_ mmm Goods =
2500—  mm Senvices £
2000- Investments 5
1,500- i
1,000 - =

2009 1 13 15 17 19 P 73 25

400} - 2. Fragmentation Keywords in Eamings Calls -
(Indices, 2013-15 = 100}

300 -

200 -

100

2009 11: 13 15: i 19: N X 5

]| i ]| Q1 ul a1 a ]| al
g 19 M=ze Mot X9 H+E 7|EC=2 ofx, XA E10) Ciet HF0] BIHE N UZ. IHE 29
X3} X|5(fragmentation indices)= 18 719 && LREY OF 7|¥E & oLt 014 dZst 29
M J+=E =3 deglobalization, reshoring, onshoring, nearshoring, friend-shoring,
localization, regionalization.
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.20.
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m A7t SIS *ﬂ% A F8E E0]1, FALL FIZ Ao =EH
71802 AB[RO] A5S "ol (Handley and Limdo, 2017)
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7 = — Emerging market economies /\/\
om . ]

. -
_ﬁl 1 1 ]
0 4 8 12
Cuarter
200 - 2. Effect of US Dollar Appreciation on EMDE Inflation -1.0
{Basis points; Percent, right scale)
150 - mmm 12-month pass-through to inflaion fom - 08
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- ®  Pass-through elasticity (night scale) —04
100- :
= -04
s -02

. TUR ZAF BRA DN POL POU HUN MBEC CHL IND COL y

Z: 1§ 12 IMF External Sector Report 20230|A] KIAISH S48 8t4~(impulse responses)S AFE6H0]
WS 0= Z2| X2(hominal US dollar index)7t 10% &8 2429 SUE 90% A=77H} A E0E.
A2l GDPE 1H E712 7|&0R X 5312 SHEUS. MEI=(advanced economies)? AL, 2020
H 7|1E 0= 22 Xl W HIEO0| 4%E =ifok= =715(F, HLICE THA, S, ofdzE, 0[Ez2(0F,
U, AQA, FE MQSIAS. ML 29 FYX|= Carriere-Swallow 2(2021)7+ Folgt YAZEH 27t
M7t§ 1 Hpass—through)2t 20243 98 S=FH 20253 1& = Af0[0f] O]= E2i CiH| 2H20] SISt
YL E HIYOR SIS, I MEESV|F(S0)2 =7t ZEE M8 EMDEse d15= 2 /U= d=S
LIEH.

EX: IMF, World Economic Outlook 2025 Aprif, 2025, Figure 1.21.
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ZEX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.22.
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m A AACA dolg AESLL AIVF ARgok= ¥ AH]l= 202399 400~500
HEERIEA(TWh)ol @ Ae=Z FY=EH, ol= 2015d =9 F i/t =
Z=2](OPEC, 2024)

m A% SE7F 7P HEE olZoAE S 2 AUE]|Q stolA dloE AE e HH
=87} 20249 178 TWhollA 20308 606 TWhE Z713F Ao & AAE(McKinsey
& Company, 2024a)

m 203097FA] Ao 2%t A AlA| A9 AHl= 1,500 TWhell € = 312, o= AlA

399 A=) dA & AY 8P A9 HWHe =0l 2 &+ U=

m 20304 Al°f 93t oA} A 9= AZ|IAHEV)ZEH odiEE ~a T} oF 1.58)
Eon o= F thE A5 HA¥ QYA 1-30])

m S}A|TF o3t S84 TS /ﬂho] o o235l pulS AuslEs 7950 AAF R
ARG 57101 el d4E S AUs(Hoffmann 9, 2022)

n of7jo] g, AT 5 22 RIS I A] U B AL AYLS WAR S, W
Hl@3} QEAA wElo] Shito g Qls) Al Ao TS £7Fat 7HsAo] 9lo] BaAo]
AR A=
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[22 |-30] AI9] M3 £Q
(H9]: HMTWh)

[
|

EIIEHhI USA IND DCs RUS EVs JPN ERA KOR CAN GER DCs FRA
(2030e)  (2030) {2023z)
2 o/ ME(DC)2E M7 IXKEV)OIl Thet 8= 242 OPECH =HMOIAXI7 [SHIEA)OIAM STt & M|
71 $XY. IHEESZ|IFHSO) =7t ZEE AERL. e FHXl(estimate)S 2|0
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.SF.3

3) MY 42

[ S |

ol

Jte] g

o IMF-ENV 2&0IM= 2025915 E 2030U7IX| OffaEl= HIOIE MIE XM= £=Q FI0|
tiSst7] 25 3=, 0I=, {82 RIIE(T) 28 S24MUE(TFP)S S 7I=

YAOZ Alo] FES B

m o] YHEL2 77 AW 22%, 13%, 10%=2 LA /A2 Aoz ALH(P Morgan
2024; McKinsey & Company 2024a, 2024b)
o O7IMz Ml 7HX| ALI2|27t AlZ2|0]M EIUS

m (1) Al T SABA(TEP) S48 Aokl 2024E7HA] =UE Ao Falol=
oz 9 HjE AW WISt 7|& AL

m (2) A A FAo] 71E AUt Sttty Zgetal Al B TFP 42
AT dA ouA] AR oke] Al Ay

m (3) AR T BT HEQ] BA(feed-in tariffs)E B-&3F 2+ A9 7|
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o Al SZ0O= |T BE2| ¥ AH|7t Sololl, UHHMSS YHHS 2T A=
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N

m 7led A AT 2 =7 o=, A AL vl8a @A AR VRe s

o

m (@A oA Z2 5ke] AT AluE] L) 203087H4] 71E AUl Hiv] ml=ro] 8%(525

TWh), F#ol 3%(145 TWh), S=°] 2%(237 TWh)RE & A8 55°] S71%t

m (A ol|qA] AR ste] Al AlUElR) & Y &5 S7HES SUSHAE, 482
Ao Al o= wslet

- 5=, U=, w0l 44 HidRdT F Tl =9 A, vi=e] Advks
1A 5 718 WEUoA 166 TWh, 58 TWh, 35 TWhe| A AHH(18 1-31],

o § ALIZIQ BE0IM M2 30| 57 HIS MS0R QI WY F7H= ZR M)
£2 7M1 HisH HIHXOE Ho| 7|23 44 £
= 540, F8 AL ZI9S0] 371 A 27 444 A A@i0o] 48 oA

718w ool E°s & U=

- o] 5 @A o|A] FA stof A ulg 0.9%, T8 0.45%, S 0.35%2] A718+=
g0l arFE(1™E 1-31], Wid 2)

11) Al &2 A9 4] F7tof] oEstEg, Zh19] ofuA] AL FFo] 23S DFoF & 33 SHY
ohFet A& 7H4, GDP, Aol 932 wIZ(Chateau, Jaumotte, and Schwerhoff 2024). B{=g(PV)
I F=of| gk o =91 A= A FF w7 X]of] Z3E|QUAL, ol AR s A HollA] S AR}
7ol Q7] wiZol 2o] AlEdolHol RHIEAU(IRENA 2024).

12) pl=olx= S7Fske AE =80 ti8sh7] {fs SHiAd Qlze} ol =0 thet 35FAFt o|FoiA| 1L
Q2. Mg A 7]&(Engel, Posner, and Varadarajan 2025)3 4% 2E UAZE L} -2 414 HiQto]
A4S Algoto] AekS dlidETh E AZbeHA ThE 4= . ml=olA Al 9 i 852 diRE
20309t ZRtofof 7hsE AL o,
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m SHAIgE 2 2A0] B8] AANA] Bl Eskelx, Suld Sl that 371 At
ol2o]A|7] gLoR(7]E Al thHl) Zhde] AaHel gele] /A AY

m A oA HA o} Al AlUE] olA= 20309714 F=ollA X 5.3%, Pl=ollA
8.6%, wHolA 3.6%71A] A7lagel AsE 4 A2H([(AH1-31], He 2), ol
off] g 82loA TAsk= 714 d=e oS A D)

[23 1-31] M8 £Q F7I9| H&k
(S TWh, %)

300 - 1. Electricity Supply and Generation Mix, 2030 - 1,000
. (TWh; change in generation mix under alternative energy

son—  policies relative to that under current policies) - Egg
d - p
100 - A
_ - 200
; =
7 - 200
-100 - = Others ol Nuclear 2400
. mm Naturalgas == Coal  mm Hydropower 400
-200- mm Solarand  # Change In total eleciricity
g wind supply (night scale) — 800
-300 -1,000
China United States Europe

2. Change in Electricity Prices, 2030
16— (Percent; change relative to that In baseline scenario)

14— = Current policies with no additional investments In
e transmission and distmbution
12— == Curment polides with smaller renewables scale-up
10— ™ Curent policles
i Alternative policies with no addienal Investments
- In transmisskon and distribution

i — '™ Alternative policies with smaller renewables scale-up

- B Alernative polickes
T, -

7F-

China Europe United States

I 10IM 212 =2 K g3 ThH| ChA| OflLAX] 20 SIS U 1 HSKTWh TS LIEH.
IEQI M= B 3 S5 diEs S/, RER =2 7|F AU | & M S5 371
(TWh ©=2))2 LIEHND, Ol= X OUHX] H&} ChA| oK M 20N S

EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.SF.4
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Al 5ok AfZo] o] SEE 8 F7HE Qs 20259 FE 2028A7HA] vl= =0 H7]8F°] 19%

g8 Ao F43
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SIXl| O X|] H=H SF Al A[LI2|20AM Al
GDPQ| oimd MXEZ 0.5%p MSA|7|H, Ol O™ IMF =
|9} UX|eH 2024 48 WEO)
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o] a 8FER
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o] a7t 20354744

v
14) o] #4A|= Stern®} Romani(2025)2] FPHt} HaHoln, 52 Al

A7} 0.4~1.6717FE(GY) THY] o|AksFetA SHAES HlEEF 2= Qi AW
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m A oA AR st Al Ayl o)e T=el B4 ™oz Qs o]t 44 ol9o]

- ol MY F A Hl82 A7PEE GDPY 0.3~0.6% Heloll 0|21, AT A=
WS 53 Aldol vrEo] 7HA &HE v A

m T AL Z g ofefo] o] 8= EA Ajste] F AluE e RRofA
W¥at Az GDP AgFE0] BISsHAl Uerd

o QOfoiXHH, AIZ Qg IT 22| &H0| M MA GDPE S7HIE A= 7|tHE| x|,
o|2t SAl0 Bt HHE F7t2t= HIEX EHE

e

m 147709 e AeF 1,80070 oS F=HAE viEe=E AksH &9 AL
EV*H]—QA S 3999 E Ao, 1.3~1.7717FE(G) Y] oJ4tskets g4t
S7hl M2 7 AFE Hl8-2 oF 5079 24 6639 Gl ol=2H,
202595 E 2030971A] AIZ 1t A& A|lA GDP 7R 1.3%C14 1.7%°1 s
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n?& Or e 2

(23 1-32] B3 42 5710 ¥
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mm Restof the world E
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+ Waorld (nghtscale)

12- . 18

08— -06
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04- B
-02

0 0
Curment policles Altemnative polices
Y% 2 2025952 H 2030EMK| BEI1=(1T) $—Er o= OI3H HEE XGoA Lliot= OAStE

A %Hif HISZ S71Z(HE &, MtCO2e)2 LIEfH. QEX J2 0| Y=z Qlo 20300 7|&
HiEZ OiH| & MA HBEE 37t S E@E.
EX: IMF, World Economic Outlook 2025 April, 2025, Figure 1.SF.5
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ﬂ MY ZHHI(silver economy)@l HAk: QI TSI}
™ MAlo OX|= 9

O MIA Qi+t A™=l0f [t H MAIZRIE gEelet = Dxls Sthigh 2+ SAHEH

MO ST U

o 0] HoME ‘A ZHX|(silver economy)’ 2| B0 CHaH EF25HH, CHS M| 7HX| SiA

m O 273 183K healthy aging)Q) A% 4 L=5A1Z 0] uj= J3F @ Q1 W7}
A Auto] mx)= JF, @ 1Hslo] RS A3lsly] Q5 Elr|9E Ao o3t

o BA ZIL, 7 DHa= I a0t Y BE F7I0t 22 EN TFIS OFISHIRL,
245t Tst SMs ZUBSIL 571, 22 4T G, WA S0| A SHS
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o 0| IS 55| 7S DSt XY Y, TS0 FUYSIIH B, LSAHOINY
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o 21M7| HEHf 2X ofidEls Hgls ety Hete M MA 2= =701 EE O
Al=otA afiZalior & ANE OF7|otl AS
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o ATPRL FaHA Hake
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Ao Holt, A Bt AF2 2020858 A7IE7HA] °F 114 571 Aoz A9

m o]Zgt gQl=o] “AH HA(silver economy) 8] F43Z o]EQL 3loH, 117 QH65A
o) vlFY A AAA FAT T7h= FA L AH] Aetol FHLs IS vE RY

[ 11-1] MA 2+ nE@st

—— Average population growth
- fyerage population age (right scale)
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7 IetMoz 53 Xeld S92 ZE =719 2+ S710 et ARl EPIE LEE

- Ol

EX: IMF, World Economic Outlook 2025 April, Figure 2.1

n GAEFAE AT HlEY dae ke SET AT A w5k 29T+

2J2(Gagnon, Johannsen, and Lopez-Salido 2021; Maestas, Mullen, and Powell

2023)
m ESH QI F7F £7F LEXW ofo|t]o|Q} §Xlo] Fo] YA AFo| EoiE

O

QJ2(Aksoy and others 2019; Jones 2022)

m 22} Sof H]5) HFslof 3 LER} 47 Holks 2 Hokul(dependency ratiofs
1

=]
T-o
STAAF Axol FEE S 93H] AEE TV & U2(Lee 2016)
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o Je{Lt AFRS2 X 22 Al= 280 Ix[X] 211, MUHMOZ O oA etk
AUZ(Scott 2021, 2023; Kotschy and Bloom 2023)

flo
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oyl

= A AAHOE AW 2087 AHSES oF 459 F7HR0M, Fad
e A FAG SR S/ A

i g glo] AR AREeR APAT Yk o

- =
R}

o|N
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N
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o,
I,
%
X,

AR GRBAE 504 ol Qo] AAH, QAW Helo] 4s P Aoz
UERGo™, o= ARRJAAIE At 7t 2olE HolZl ofA|gk &l 413 A(Freedman
and others 2013; Abeliansky and Strulik 2019; Old and Scott 2023)

= ol4Y ) A7 LS 22 SUS Asln 19 tedl] AHEe wdoes
LERFS Hojshe o slole 4 glow, AW A4 Sl shed 244

cooHdH= =

EESTE R

o Olz2fgt HiF ofoll, = HoM= CiS2| 37tX| == SHE F1e
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el wld G B4

2) AT Wsfe} AT ot 2AVE AAAAC e G B

= (3) oL 5HH IS GBS o E8o] B 5 Uk AR Yok B4

o Ofgigt ZHS Fol7| 7ol 2 HoM= OS5t 22 E2S0l tist oligS 2MolIxt &

= (1) AAAS 78k gk A AAZOR AR Mok o] gA| Aol TN
bR 1Yot SEb duht wET BRE dehtol

m (2) 247 3k Y AgHolA Usol Bjold Alti(later-born cohorts)7} oA
Mt(earlier-born cohorts) 2t} © AFsith= 2A7F =71 A73SH =519
FA= =7HE, ARIEAY JATEE of2A oE7Y? A7 ki ARAY
LEA 2Hojet A4bd el 71995t =71

m (3) A7) Q17 Tse] ARE G AT TSR AAIY, olAHE, A, FAKA
ofE RS v]W AR oL AFpxe] Wsh) BFSel Uehts
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oA oleie FFLS FPER ol FA TheA Yehher A4 woke 59
22 Suo] ARHT el FHB A9, UF TIAR A AAH- A3
A=A GG S BT

= ) FAe] g A A7 A $PA A TS Foksta, AR
S HE5He § ofE WACR Jof3 4 YA

Bol7| floll, 2 2 MX 2000HF2E 2022HAMKX| 2974 MEI=at 1274
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m o502 A SHSAHGDP)H Q17-9] oF 329] 2 AAIs= 6972 ZEATt
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mode)& 3l A7|L7HA 9] QI 1St AA| vAlE= IS BUIE

O

m AR HMo] fAHTH= 7Hgsto] & AUEeE A3 &, o] P QA
1H3F AAAS A R G Astolr] A e 2% K (targeted
progrowth) o] QA aite EX43%

- e o ol AU TAL ohu, B AT FUASTINE F43]
A

- 3, 2 AFRE T ALS w7FEo] IS (demographic dividend)
BIHE FE = s 7137F JA AR

15) Y7l (demographic devidend) &3t Yibks QI5-9] F7of et FFE(14A] ofst H 6541 o1
A ] PATRSRAH15~64A)2] )0] shetotaA A do] Sse ais oveh ZAXCRE B,
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m oA AA(multifaceted policy) A4Y 234
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= 39959 Aggo] dopu
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FAe SAtE A4t By BA d7R0l 2 HIE oISkl e

o]lo
AT

- o]= AA| QoA HAGEATY Hlgo] st | AlFSH= AlFS Qu|sh, HE
QlaigollA QAo (demographic drag)29] A% LEFH(Bloom, Canning, and
Sevilla 2003)

- 203597HA] e A= £8 AE=L o] A AuA 2 AoH(2d 1I-2], WY
1), 2070971 diF-29 ALS 7k AR HekE s 2 AY

m A, 7|dig ] S7E= A5 F Q19 BlSol w2 FUtetEA AW A7
RAyetar (19 1I-21, g 2)

m 17 QAT HES] Sk FHI ofAlor] F8 AXlw H A8we Ede 'R
1Hst =7E(early agers) oM 7FE 7HGEA dERGAL QAR HwA g2

AFLRE M1 Feu] F7FEEG ohfet AAGIA g B A9 ofmelset
FSH=E 1L o wEd] AgE AY

fr

- ARE F7FE0] ATHFES T S Y AR FH FolST U
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[T 11-2] MMA ARSHSH FA|

(T %)

100 - 1. Cumulative Share of Countries with Dedining Working-Age Population -
- Shares

gn — (Percent)
- IND

60— ETH -
A0 = 2
20 -
o AFs = EMMIEs » LIDCs )
o = = i 1 i i
1980 2000 20 40 &0 a0
Year of demographic turning point
&0 — 2. Share of Individuals Ages 65 and Above in Total Population -
- [Percent) -
50— mmmm | FR0s-202{0s -
- & ) 30s-2070s projections 2
40 - % 2100 projection -
= > L J - * e
20— o - -
¥ L 2
10— -

CHN  Adv. Asla  Europe IAC  EAewcd CAMand World  MENA 54
and Pacific CHN sa

1 IHE 10iM QIS ek (demographic turning point)'012f, 47 ESQI7L(15~64M)2] HIS

O] HEE 1 ZAol| AZok= Sl 2n|. HEQ| F7|= o =712 Metd FAl A 215201
M ZX[ohz HISS LIEH.

2. g 20iM= THI2HE7L SHE 1092 & 7|1& MA| QI & 11 QI5L(65M| 0&)7t RiX[Gt=
HES E0F0, 20| MEE =7t BV l= SMEESY|FH(ISO) =7t ZEQ.

3. AEs= MZXIZ(Advanced Economies)
Adv. Asia and Pacific= OA|O}-ENEQF X|&Q| METIZ(advanced Asia and Pacific)
EA= AlE ORA|OKEmerging Asia)
EMMIEs= AE= 2 S7AS=(Emerging Market and Middle-Income Economies)
excl.= X|2|(excluding)
LAC= £H0| & 7t2|=s X|¥(Latin America and the Caribbean)
LIDCs= MAE IWE=A=Z(Low-Income and Developing Countries)
MENA= &= 2 £0tZ2|7{Middle East and North Africa)
SSA= Aozt Ol Ot=2|7KSub-Saharan Africa)

EX: IMF, World Economic Outlook 2025 April, Figure 2.2
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m P9 7154 s (functional ability)e] AlZte] Aol wh A= Uth=
SAZF J=71? o3t 7158 52 o] st IvkEo] 24 duhd ZWA
UERA Ql=71? 83l ol Mat ksAlgol ojd gFS vR|=TF

o Ol2{st 22 CIF7| 25l 2 oAM= 2000-224 4171 MEIZ2 U MSZ0fA =34
50A| O 7HQ! CHe MEXAL DA |XtE(microdata)E &E3510] 2ASHXIMISH LIBS
2101 £58 2.1 #X)19)

m SAE A7 AHoE= AA 58 AIE(DE(grip strength), H 715)2F Tt 1A
58 ARG, B9 4, Ao 594 2 712 S 57 =3

A

R o
ZR(E ], A 53 2L %w% 4% o] goly, E U2, 4=E 44 S
2L Wpuel B BE Gl 55 Wk, 32 ¢ A 299 Be 25t m9

m SpA|Rt 5”4‘:‘31?1 Xa‘l?;{—, 2 A9 712z ¥ W 2 Alti(cohort)d] 7

18) & 2l BE2 www.imf.org/en/Publications/ WEOOA &Q1& 4 Q&
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o dZset k=l Jdnt AUx[ohA| CiE Mit= E7(0| O L2 H48S F&dokl =78

m A A¥e TRt AAE, JAAA, Aal A A xS0] ARt wE A EE dAd=
HojFn, 48 2908 SARS W AvkAQl AT kob Aol el 22
JAH[ZE 11-3D)

m 53] A7 kohe IA7s SHONA 7P FEHAIA YEE

- QIR O] A WA FAJE(first principal component)©] et 4 FAof W=,
7HR1C] ARSI AAIA EA(EHE, FE, 15 5, Wt S =7 1P RIE BAIRE o] %,
2022¢ 712 70A] 7RQ19] QIA] 532 20004 7]+ 534 7i919] Q1R 5} FAKSH
AOo= Ve

m 7|eF A7 A HE D STA SR (frailty) A7 A4(Abeliansky and Strulik 2019;
Abeliansky, Erel, and Strulik 2020; Old and Scott 202394 AREH A} FARRH
APONME FA7F FAZH0|L BAKCE FoFAT, JAA7|s WAET= TthAa

okgl o
RS

Hog 20224 71 7041 N1 S{erd2 20009 71 56A1 7HR1S ik at
A2l 75 2.2)

g o] 53] F85M AR = olf=, LA Aol sAFcr E
2 Te gl Jdtte Hol ASHW] g2 75 I8 2.2.7 D)

- B
s
N

]

jag

D)
18 o

ok

iz /)
ool‘
O

=
T

o Oz{et FM= IFXOIX|2E, st §}°I W0l =7t A Ar=|BHA Et Mo
Ax ZofLt F8A UER=EXE 3

|8 o] 24| B o] d AAd s eHELY S & =+

u
Hl
N
N
e
N

olo
AT

= 3, F08 B Vol Y3 /I BAMErontier) o EEEkT %21
4], 9 1 aYe) Uehd 19609et 202099 Sk AR el
Ee] £.9)

g o, oY AACIA Mg e JUeEe s U8, R, AtEes
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1950dd9l= Az mie 9E 7Idess 7IS5ANS

m =4, 21417] 2 ARZRA 71deH(EHE o2 A A A0R ZdiEE Aol Wkd
72 A 209 B9F UE SRR o #HE RS FE(3H 11- 4 uﬂﬁ 2)

ulo

o Jgut S=7I¢ HiojE= nE@Xte] 7IsX SH| AN =7t 2F St X017t AF

= ANAEES FYHOEZ A, A9 A A%S 719 1909 GDPY FH+<
HUBAS HolRH(TY 11-5), F/PEE 4IT wEHol EA

= o}E Sol, 248 E F 29U Wntagt HASHG O B (A FLE
501 Wb, | IS GDP 453 o B8 AEASIE Bty 203 F7150
ue} ARA RN ASHOE FHAL D&

AR Al AAAE S5 BA
47k Hok(1Y 1-6)

u lﬂ
ﬁ
i)
T
=2
k1
r>~
()
A
=
ol
2
2,

o 27t WOIME ALSIZHA S0 mat 742 Zxp} Exusrm SEXS AZA}, 2530
0[5t TSLEL Ol HAS 7172l FHol AZEA7L Solsh W1
11-6])
= E3 AFRO] A7 sk AAe] He) o wi2A) G Ak ALS B

Z(catching-up)°] o= AL AP QS AAHARE o2 SHe] A7
WA Ere %7] ZA0] w9 tofgtoe BEsk ARSI 11-7))

- ole AE, A9, 15, At F S T 7SS ARIAEAIE A 4R o9

g 8 g0 28 L}EH—P | ?;'!IIE L] HXH A
7 A éz!-

m o|& B|iot] AhA 53] AT mAuaet FHAS t A2 g, AT

2
>~
O

-
N
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S

JBETS oSt AUE Y Be

>

J7FE27F 19508 AlA 718 <9 90%olA 2018 1912 Zofst A=
2l FHe g Hols

Q.

m o|Fet FHol= ARt AF Ag ditt B A, =& W A% & %
=&~ ;e 9l 7IE 7t ABlA dAS 223517] 9

o ]
B2 AF 50| Z3E(Buettner 2012)

=

’

rH ol

e
e
N
of
Y
ot
EZi
Hﬂ

<

o]

N
glu)

[23 11-3] 2000-2022'4 2145t 3t FA|

(SR 31 F=™X|, =M A=)
Measured health

Grip strength | ——a—

Lung functlon [ i :

Cognitive PC I = !

Self-reported health

Owerall health —a—

Physical PC =

Psychological well-being [ =

L 1 L 1 L 1 L 1 L |
0 0005 0010 0015 0020 0025

T

Z: 1. 0] 222 50| oA JHelel ML XEE slHEM(ordinary least squares, OLS)SH Z1tol
A+E HOFH, 2M0ME 71019 A, Y, us &, 71A R, =7t 18 E K fixed
effects)S EXoI¥S.

2. 42 2@ & FHX|(point estimates)S LIEILHH, LUTH(—)= 90% 21277 confidence
intervals)g LIEFH,
3. PC = &4&(principal component)
=X IMF, World Economic Outlook 2025 April, Figure 2.3
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[2Z 11-4] 71 =32 It 2t 88

90 - 1. Life Expectancy at Birth, 1950-2023 -

40— —— World - ——- Frontier _

; —— United States —— Japan -
0 - — Singapore Korea —
ED L 1 1 1 1 1 1 1 ]
1950 60 70 80 30 2000 10 20 23

20 - 2. Change in Health-Adjusted Life Expectancy, 2000-21 =

- - o _
= & mig ~
. . l n" o
10 ‘ r t World Korea
T = Singapore -
E = -
5= l. = ‘ﬁ l N ‘ Japan -
= B =
0 L] e ]
s United States
_5 L L 1 1 1 1 1 i 1
35 45 55 &5 75

Health-Adjusted Life Expectancy in 2000
F10MA B2 18322 7IERR 2T VISKIE MBS £X|.
2. Frontier= =71 Z|0f 7|U+=YES 2|0JR,
EX: IMF, World Economic Outlook 2025 April, Figure 2.4
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[28 11-5] 21X &

0.4 — -
- SWE -
o EST GELH\-FIN-,DEU e |y
. HRY o
o e B ‘:%DNK Lux ="
—04— - GRC — L m SN _ B Fra =
. X pop VA Tom BRIk muUsA mIRL _
S _.__e-"' HUN | = m—MLT -
' i ROU | POLY, CYP
5 - = PRT .
- MAY'S =0
S -
— IND )
_1{5r L 1 I 1 1 1 1 1 1 1 1 1
4.0 4.2 4.4 4.6 4.8 5.0 5.2

Log, GDP per capita in US dollars at 2023 PPP

D 1. MZE2 50M| O 71219l QIX|AHY T8 HEXRAL H=0 Cial 3|HEA (ordinary least
squares)st AM0IM FHE =7t IFE M country fixed effects)S LI,

2. 2H0ME Jole A, dE, us &, 7 AtE SHoIS.

3. QIX|74Z H<4(cognitive health score)= 0421 QIX| X|BE2| Z=AE(principal component)&
MEot WHE XH=, B 0, EEEHA 12 HeEHUS

4. 3| HEA0| ARE H0EQ] 7|7H2 2000 RE 2022 7K (0|11, I ARZE =7t B7|=
IHEZESZ|IF(SO)S =7t ZEE ME

5. PPP = FOi2! 7|F &&(Purchasing Povver Parity)

EX: IMF, World Economic Outlook 2025 April, Figure 2.5

[28 11-6] AX|HZ EYS

Country income
AEs
EMs
Gender
Male
Female
Location
Urban
Rural
Education
Tertiary
Primary
Wealth
Top quintile
Bottom quintile \ ;

—0.4 0] 0.4 0.8
F 1. 282 504 Ol JOle] Alsi TeE B A o B4 W0
QIRIZIZ HAE QX NIES A HN FYT0IN, BIS 0, BRI 12 B,

=48 2o, 2= M’WP‘* HFOUAM Bt Xt0|7F %ﬁl&*gi wolofet
, AE=MZIH, EM=41E=
l\/IF World Econom/c Outlook 2025 April, Figure 2.6
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[ag 1-7]
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AXAHZ F=M2| 0]Ed

(T 2 FER, A A=)

o

Country incame
AEs =
EMs [ = I
Gender
Male I = !
Female ———a—
Location
Urban P
Rural [ = |
Education
Tertiary .
Primary I = !
Wealth
Top quintile e
Bottom quintile ¢ o o Er——e—— ¢ =y am g om
0 0.005 0010 0015 0.020 0.025 0.030 0.035 0.040
1. 0] 82 ZAMAE 7IE 50M01e JHR1e] QIR E40fl Tt ZAKMSH(Ordinary Least
Squares, OLS) &#2M2 FHXIE HHE.
2. M2l HHER HE, g8, useE, M, =271 I E SHe HEoM SEEAS
3. HEZ U@ H FHEXIE LIEHD, FH U= 90% MZH7te LEE.
4. QX Eee AXKIES A ¢ FE20|H, B2 0, BEHAE= 12 BEEUS.
5. AEs=M%I=, EMs=41S=
EX: IMF, World Economic Outlook 2025 April, Figure 2.7

st ndspt LSAEY OjX|= F
st L3to| 0|1H0| NSO AR dat JfMar #=H0| U=X|0f CHsl 2A4st
ol& Hdll LFF2] 764 e85 E&ol= AL ke a7 L 559 A=
Fge 24}
e AR A, AR R A 225575 F w545 4 3RS
A50=2 fid), I3 IBAGIH AR FolE, S2AKD) 5% )] A&
HolL ZoE UEhk(edel BE ¥ 2.2.3)
m 2y o]t Aol WIEA] JIATAAE HtYgst= A2 ofd 4= A
- YR AGE2 AU %] E9] ARIE A7F 2 AE SEARe] A7l Y4 I
okl A5 v Q1o (Barschkett and others 2022; Abeliansky and Strulik
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2023), ol A ALY =AY A 7Y 4" A= oRkHlower
bounds)190 2 34l &|of &t
by, RE ARG A= A7) 2271 74730] o]§AT, 4R AEZA FF(low-quality
jobs) SARAAIE FHALD 4 Arh= A= US{Calvo, 2006)

- E3F A7 5AY A R0 JRFE R = Qe BSEHR| 2 9RIEE Q)
AEAAE g2 TR AT

o O[2fgt LHE disol7| floll, = EH0IM= THIEE| WYS elH+2 ok 21X
HL S M2510] TS =.._.=.(|nstrumentaI—varlables approach)22 2A4{gt
m TJER] F8 AHRUER, VT =F, AAEE 75, = 55) sAHFE
IESKHacker, 2024)
m o] Y I3 ¥ FHA= FHEAEY EAHCR HE Fovlsk,
AFHos: o 2 12E E¥a(1d 1-8])
m GAA AR SHA, T 1097 LSl HEE MMAAS Fd2 =5

3|

= o
AET} AEE o 300 B7F EAY Holg o ZO%p 95, 7Y B 2RANL
o 6417 37112

o UL a9 0I’é18 HEE= Hlﬁapﬂ LIEHGXIZE, 2122] 10| L=SAIE Eoio]
OjXl= G2 AZ M2t XI0IE 2%
m oE S0, 50t 7RIS BF Al 7ol AAREHTREl mIRlE FFel 60H
2 70tE o & Zos yehgesel 5 19 2.2.0)

L 19359 7154 o AHEE, 714w 94F AMEE, APAE 5
= Z

e | |
2 g9lo] =X ZaE Aoks 4~ 9182 AJAKNeumark, Burn, and Button,

19) SREOR Spatch A AT BaE FHHQ AAHAY — REAG AT FH AARE o 2 S
Q=ul, 247 QA HY Aol B A7 otshue] B SA7F Hade] £FY 4 ek o]
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2019; D’Albis, 2023)

m vl X AP AR ZBHd(age-friendliness)' o] H¥EH o= =T k=
SA7F Qo] F840l AsE T 5 US(Acemoglu, Mithlbach, and Scott,
2022)

" ST YT RIS U 9% 258 B2 29 A ABASAN] 2U
A3} 7148 B A FA 9 =
e Box 11-3)

BHESEEE, 18 &E, 22 AR,

7t
ol DEXte] ME =T S(effective labor supply)S EHEt
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[28 11-8] st 1E@s AT gt Oxl= 3
(Tl =A==
0 0.2 0.4 0.6 0.8
. Gripstrength | I I I | | | | | |
_E g Lung function I @ I
e Cognitive PC I & I
& Grip strength |
_Eg Lung function | | & I
B = Cognitive PC | | = I
Grip strength | ®
&5 Lung function [
Cognitive PC —a—
S & Gripstrength | mi
Eg Lung function -
%E Cognitive PC . ; | | ) — - | ) = i
0 2z 4 & 8 10 12
=: 1. 0| =2 50M0/AF 7H019] iEAPg Aol ot 2HA ZANE 3HEA(two-stage least
squares regressions)2 Sdff P2 FHXIE EHE.

AR

o
&g, g8, 1S,

2. 24 KIE(SH HHOf| S, 'F_W Hetg 7|1Eez FQ)0f thet FHX|= 71219
et =70 IHSUE SHTH HEfoiIN SHEUS.

C Y2 2@ M F=HXIE LEHAD, FH dth= 90% AM2i7ets LIER,

CAeE 109 SO ATt LeF (i M) £ FEs PYoIEE MAZEAS.
. PC= H&, LFP= NS

I\/IF World Economic Outlook 2025 April, Figure 2.8

o~ W

X

4. NA - Zd=pt ZXol 0ixl= B

o QITTXE wsfo| ZHE WS CiYs
= A, 248, ATE, 0)F 59 WEk oF F718% 4 T2 B L )i
- le] ARl o] 71—, 08, o, 258 et ), 7|l vl

AAL s 2EE 5= A7) A 7]&(chronological age thresholds)20-&

T 1__

293t 92 3
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0¥
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2y

- B FeATH15-644)9] BlEe] S715HH sadd AVl 3484 ¥F= "IAle
I, 2l FGH(=654] ol Tt /ARSI )7 ST BAEl FEE
Fi, 4=, EA9=%, F718gel U AgAES S7HIA AFl FHol d

+ 28] o]F J|thro] QoASE olefst ke He 415

m A4, 7| =&717Hworking lives)o] E&] 7]7to] vls} dojd B, ASY A=
sl ¥ VA

- 7)eigo] 7okt A B8 o] Wk ghth, AASL Aol Fo 2
BeEE Ao o B A%S 3 HI, ol b AAY FAEE F7HITY

- EQ, A HolH AFE Ak FASe] 727} o] Uk AT A, 17
Q79| ¥1F F77F FA4Ktotal wealth) F7H417)

- 2BAT7E S0 WA leBAE 1909 A2 {capital per worker)o] S715HH, o= FA
T8 fA ooy

- 2mFoR, oEet [4Eo] Zvste] oAz sh A™EE Tiske AT
A2{(Gagnon, Johannsen, Lopez-Salido 2021; 2023 49 AMAFAAT A 2%

xl—z)

L L O
EAHE 2 9

_ll->

A &x7t g7 27 gigof, £ielA4KNet Foreign Asset)

kS @ Ao 7 AN Auclert 2], 2024)

- 15 AAGGET o|XE] tXE Uittty B TeAg0E Sa%t ToE
7

- B84 7]s(physiological functioning)> 7Y w=FA Fol&dt LS
d&sh= 9l 583 A;oH, ol Ar|d dYI= SHFCeZ Z&(Kotschy,
Bloom, Scott 2024)

- iR1S] keohgA A2, 2, eE, As A0 B

ol
o
g,
il
)
__);l_,‘
l-l_l
]
:
i
)
N
o

20) A& 99 7|=(chronological age thresholds)2 ‘&4 A 7|&0F 3t FAA' S QulslH, 2
ojd g 7|Eo R A=A, §A, ASH Har AT o) AR olE S0, 18A17F HH ARl ®
7HE]o] opeRet dE(dll, Fx, Al AZ)7 FoiH.
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m U o g =7} 7F 15} £ xjol= AR A Q] =7 7+ AfuiA|(cross-border
reallocation)& &9 &4 T4 7I5E F&=T + A
- FAR R, AELS I APE HEEo] 2 IUlof|A] FI Ao] BHESE yk2
olsd 4 9loH, o= Z=9 fel4Alo] ¥3FE H|R(Gourinchas ¥ Rey 2014;
Auclert 9] 2024)
- RV R, =5 E F1 5go] T3 AvlofA 1R Q3| kFo] FES)
I7tR JRAHoZ o]Fd & S

7l. 29

o 2 HM= Auclert 21(2024)2] MA[H MICHESX23(global overlapping-generations
model)S EEGI0, QX HEPL JHE =7t ¥ MAZHO OXl= YUY SIS
EH(XIME B2 22101 B 2.3 FX)

O =7F e Bl 2171 A=t 4] Ag=HE= I=E 2F6HY, o] + I71=
A& GDPO A9 50%E AA) W 447 AAEH(LICs)oz FAH e
BAEES T
- o] AAETE 20409 o]F IR HIHE HWolF Ao= A
- AAH o R o] B2 AAAA ¢ A+ oF 3% 28 =

m 2 7475 8K Healthy Aging): =7Hd =4t -4 T2 (profiles)> 7A7%
L3PE A kE5a3g2Do rAE GRS FHYSHE S Algto] Rdo] wet $s}

- A7 w3ke A Ysks AAo] WslelA] o=t} stEEkE, 2000-20224 St ThHakE

A ol A A4E FOF dPgE, ol 7KL Ft A Hehe wopd EA
FeAdt nHEoR AYH] B

-olo wet 7IE AU oA FE 30" B9t 5041 ol k=EAe] 7ed
53 (functional capacity)o] Ax} &qtstA /fAE A=z 714

21) AE 5332 wsAaS{labor earnings) 22 tiE] SYEHH, ol H AT Z2AZIS] HIlE BF
Eatery
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B 3 AR (Productivity): A7SH =3P A7 AAMY T2 4of njX|= 83} Qo=
=7F 20 AL o2 Al 7HK] Q2lof ofdf HIkE

- AAXA ZEEo|(global frontier)ol A9 FRABAMI(TFP) 7t

- Z9AAAMY(TFP) ZE2E|o]E 33t ~"H(convergence)

10k

4 9 7PN AR E B

r X

TR VB SALAP(TER) Al b3 53

rO

m @ AAA AEAZH(Global Capital Market): 282 F=, A%, AASZHLICs)o]
AAA AHRAIA | 2HA5] SEEA] 2 FEHAS 7HY
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(B 11-2-1) DHSIE Qs 3R S5 AHsI5t7| 2loh LS 8o 7
Retirement Age (Years) | Replacement Rate (%) | Contribution Rate (%)
Immediate | Delayed | Immediate | Delayed | Immediate | Delayed

Single-Instrument 6 48 o5 35 +18 134

Reform

Mix +2 +2.7 -8.3 -11.7 +6 +11.3

Z 0 AUEIRE 5 757 DFSI2 QIS GDP hH| 338AHHIE 5718 ATA7|I=2 =,

W2 SA A-EAL 10 XHE A2 7K.

= T

£X: IMF, World Economic Outlook 2025 April, Box 2.2., Table 2.2.1.
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Z£X: IMF, World Economic Outlook 2025 April, Box 2.2., Figure 2.3.1
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ZX: IMF, World Economic Outlook 2025 April, Box 2.2., Figure 2.3.3
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EX: IMF, World Economic Outlook 2025 April, Figure 3.1
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12 — 2. Evolution of Media Coverage of Migration and Refugees
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EX: IMF, World Economic Outlook 2025 April, Figure 3.2
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=X IMF, World Economic Outlook 2025 April, Figure 3.3
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EX: IMF, World Economic Outlook 2025 April, Figure 3.5
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EX: IMF, World Economic Outlook 2025 April, Figure 3.6
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=X IMF, World Economic Outlook 2025 April, Figure 3.7
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m QL o]FHY A4S A=RlED ok, AVAHoR PATRsATF ST 719

H 7[8l =ZA|Z D= (age—based labor market matches)2 A=St
7
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=
1
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%, olFHl 1913 Aol 35

2= 9J2(Orrenius 2017; Clemens
2022)

m 3 o]F7} EAITE BACl oleE 7PATEHT ©]F F=l(double dividend)®=

Y 15

- 2 o2 AEME olFHle] 23 LEUS ANHOD Faoln, 47 HUT
AAE Alold d Q1A -5 A TRl gk FAHAR] HofAzmeKse] o]}
FEA)S WFATNE TS wEEEl AL RAH QR Aol
SHCarare and others 2024; Fackler, Giesing, and Laurentsyeva 2020; Leblang
and Helms 2023; Williams 2024; Prato 2025)

Lt HluW23 R AHSAHSH 270 OE 01F S52
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2(Cai and Stoyanov 2016; Gu and Stoyanov 2019)
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HOrtega and Peri 2013; Platt, Polavieja, and Radl 2022)
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12- mmmm Natives -

m— Migrants and refugees
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éﬁéu&émgméﬁgu&éh
— T =] 5 2 = 3} L i
71, =0I(Natives)S A QITI0fA] OFBIS #h A%

Z£X: IMF, World Economic Qutlook 2025 April, Box 3.2., Figure 3.2.1
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EX: IMF, World Economic Outlook 2025 April, Box 3.2., Figure 3.2.2
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o 0|FE= 1Es} Afele| F1 M QIIEAIS 2slet + U= EMES 71X| UKD, IPEH
MY, XIE ul 2 2EH S)2 I7I0ICH CiEA| LIELY SPgxos HIsH|
0{2{2(Vargas-Silva, Sumption, and Brindle 2024; Vargas-Silva 2015)
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SX EeY SO met ey
o MTIZOkH= OZFKISH HRI| TR AXPY St HFRIECH O SHHORK: 2H}
US(Sallam and Christl 2024; B= OAH4I=(UK OBR) 2024)

m o= olxAe] ARl e Fxe} Felo] QLo Mbls Arel ojFAE
%A R AT B4 27te] Aol 244l 7102 FHde Matos 2021)

- AAR olFA B AAFSATY vlee AFwEc | e 11-2)

m 3 AFAH 5F9 o]FA = OE 739 o|FAEY QY 7|o=rt HHHoR
] E(van de Beek and others 2024)

m 75, 1YUF, FL o]FA = Ao B9t AAAAE AYs] AT S AR
A, AdE, 18 olFA = oA H8-S s 4 92(Di Martino 2024;
g oAREHAIZH(UK OBR) 2024; [1¥ MM-3-1])

= FUHOE B ), ot AR o|FHIO] FHH 7lol7t B2 olFMe] £AHA Slelz
58H0z 448 4 92 AHRowthorn 2008)
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Dustmann, and Preston 2020)
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m E3h ojyizte] TEEL dubxo @ o 2 W8 A=t UGS 7S] ne,

E1_ LI5S 3T

Ho} ZAAQ &4 232 Yehd(Blau and Mackie 2017)

[22 11-3-1] O|PIOZ I8t =X WX st

(B9 m=wpiec, o2m-upio2)

Representative UK native
Average-wage migrant in UK
Low-wage migrant in UK

—— High-wage migrantin UK
== == |ntra-EU migrants in EU (right scale)
==== Representative EU native (right scale)
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2. O|2fet 0|22 HIAt =222} 0|2 o= 7} BEZS ERoll, AMF A
5 SO 2X| ofehg HE 4 g, X2 AS(capital stock)E FXIGH |
Qlofl ISK=2 =210F & A= FH
3. & MY 250N Iid(dashed lines)2 ‘28 S8 43t AILIZIRE, MM
‘aaed 42t 0| AlL2|RE LIt
£X: IMF, World Economic Outlook 2025 Aprll, Box 3.3., Figure 3.3.1
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2. 0| ZA0lE 2E 2 33l 259218 Zg
EX: IMF, World Economic Outlook 2025 April, Box 3.3., Figure 3.3.2
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m dE 5o tEoAE ojulgo] E24E XY Y AE EVMSES slEelal,
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ZX: IMF, World Economic Outlook 2025 April, Box 3.4., Figure 3.4.1
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EX: IMF, World Economic Outlook 2025 April, Box 3.4., F|gure 3.4.2
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