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2025 | No.09
E 1-1) AMX|E 2023~20264
(S %, R, 1022y
2023 2024 2025 2026
AZIGDPE7IE (T CiH| % ©i5h) 1.6 2.0 0.9 1.8
2 549 14 0.2 0.1 1.4
2E I 2 1.3 0.7 0.3 1.4
A 2.0 14 15 1.6
T IYEX -0.2 -0.8 -2.6 0.9
ks 0.1 -0.5 0.0 0.0
S 0.3 1.7 0.5 0.6
HZGDP (X¢) 2,409 2,557 2,611 2,666
K& ¥ X} (GDP CHH| %)
ETCINES 33.5 35.3 34.4 33.6
ZLHEEXR} 31.9 30.0 29.6 29.7
PEPSEON 1.8 5.3 48 39
27t (M3 thH| % Hsh
AHX} B7HEE (Y 71D 3.2 1.9 1.9 1.9
AHX} B7HSSE (D) 3.6 2.3 2.0 1.8
o8 E/EE (T8 34 2.2 1.9 1.9
GDP C|Z3|0|E 2.0 4.1 1.2 0.3
AR AGEE HeE 2.2 -2.2
29 (MA OiH] % H3h
+E B 1.1 5.5 2.9 2.2
20! 22 -4.0 -0.5 0.6 1.2
& UYL MY (GDP ChHH| %)
29 22.4 21.8 22.6 23.2
INES 23.1 22.5 24.1 24.6
=R+ =XIU(-) -0.7 -0.8 -1.5 -1.4
=N PSEON -1.5 -1.7 -2.4 -2.3
ASIEHET |1 M2 K] -3.6 -4.1 -4.5 -4.3
SAYE MF 45.4 44.6 48.2 51.5
S5t 2 M8 1H 7D
=22 3.9 3.3
SIARHEBYE AA) U= 3.9 3.3
M3 &7t 4.2 6.1
%JHIMI (0l3t 1099=2)
= (FOB 71®) 643.6 696.2 680.4 678.3
*0' (FOB 7I1&) 605.9 596.1 585.7 602.8
qu 32.8 99.0 89.3 75.9
QetHM (7|12 7|1F) 4154 410.8 418.6 4422
Tt7| QXY CHH| HIE (27| 1 O|Lh) 213.3 205.6 207.5 216.9
CHRIRHS
Z QAT (GDP CHH| %) 36.7 35.9 38.0 39.6

EX: IMF, Republic of Korea: 2025 Article IV Consultation, 2025, Table 1
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[ 11-1] ZMEXQt &8 W}

CA Balance and Semiconductor & Automobile Exports Exchange Rate
(In millions ef USD) (LHS: Index, Jan 2 2024 = 100, higher value indicates strang dollar,
16,000 RHS: Volatility in percent
14,000 115 5
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m <+ W Y N ®©® OO0 QO = N Mm% 0 90 0
- = = - = = = ©o o o o o o
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Sources: Haver Analytics; CEIC; and IMF staff calculations. Sources: Bloomberg; CEIC; and IMF staff calculations.

EX: IMF, Republic of Korea: 2025 Article IV Consultation, 2025, p. 5
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Stock Market Index
(Index, Jan 6, 2020 = 1)
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2025 Article IV Consultation

[3E 11-4] S8 Hat =0

Martial law
declaration

Sources: Haver Analytics; and IMF staff calculations.

N Liberation
10-year Government Bond Yields Day (US
(In percentage points) :‘:‘h‘:m" reciprocal

tariffs)

—KOR —USA —JPN
—HKG

—5GP

0
Jan-24  Mar-24  Jun-24

Source: Haver Analytics.

Sep-24 Dec-24 Feb-25 May-25 Aug-25

EX: IMF, Republic of Korea. 2025 Article IV Consultation, 2025, p. 7

[T 11-5] MEAE Hst

Household and Corporate Loan Growth

{In Y/Y percent change of outstanding loans)

16
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8

N o N A
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Aug-2021
Dec-2021

Sources:

Apr-2022
Aug-2022
Dec-2022
Apr-2023
Aug-2023

Haver Analytics; and IMF staff calculations.

Dec-2023

Apr-2024

Aug-2024

Dec-2024
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Aug-2025

—Household loans —--of which: mortgage loans —Corporate loans

0l

o

Credit-to-GDP Gap Estimates
(in percent)
20
——Household

==-Corporate

2020Q1
202003
2021Q1
2021Q3
20221
2022Q3
2023Q1
2023Q3
2024Q1
202403
2025Q1

Note: The credit-10-GDP gap reflects the median of five different estimates based on the growth rate,
moving average, Hamilton filter, Hodrick-Prescott filter, and Christiano-Fitzgerald filter.
Sources: CEIC; and IMF staff estimates.

EX: IMF, Republic of Korea: 2025 Article IV Consultation, 2025, p. 7
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[2F 11-6] FE4AIE Hst 0]

Transaction-based Apartment Sales Price Index Seoul Apartment Price Indices
{Inde an 2022 = 100 (Index. Jan 2022 = 101
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§ § %8 % % 8 8 3 3 3 8§ SESTRERSEREEEER S
5 2 § 2% § =T § =T 5 2 §5 3 S S E3SSSSSSSSESSESE
Sources: CEIC, Korea Real Estate Board; and IMF staff calculations. Source: CEIC.
=X IMF, Republic of Korea.: 2024 Article |V Consultation, 2025, p. 8
= - oOg2x LHAIT OSHI1L27 |1
(O3 11-7] Z2NE mo|haat HI2E87 2
Real Estate Project Financing Loans by Institutions Project Financing Delinquency Rate
In percent)
(In trillion wor L
28
160 mmBank = Securities 26 —Total
. [nsurance Mutual savings bank 24 —Banks
140 wm Credit-specialized financial cos. = Mutual credit 2 —|nsurance cos.
—Tols 20 Credit-specialized financial cos.
120 18 Securities
100 1% —Mutual savings bank
14
L 12
50 10
8
40 6
20 2 /
2 : N
0 U —_— — e
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
Source: Bank of Korea. Source: Financial Supervisory Service.

EX: IMF, Republic of Korea: 2025 Article IV Consultation, 2025, p. 9
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Sources: Growth Lab at Harvard University; and IMF staff calculations. Distances between products represent
their relatedness based on whether products are co-exported by countries. A larger bubble represents a
larger share in total exports of goods.
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Note: Backward integration is the share of foreign value-added in exports {or import content of exports).
Forward integration is the share of exports that are re-exported by the initial export destinations.
Source: ADB, IMF staff calculations.

EX: IMF, Republic of Korea 2025 Article IV Consultation, 2025, p. 21
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Korea is one of the fastest aging regions in Asia Its age-dependency ratio is almost double that in Asia
Share of 65+ Age Cohort Selected Economies: Old-Age Dependency Ratio
{in percent of total papulation n percen
4 —Korea ==-Asia o ——Karea ==-Asia

40
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Note: Data from 2022 onward are prajections & E Sod: o Lo S St 0 § § % SREER
Sources: UN world population prospects: and IMF staff calculations. Sources: UN world population prospects; and IMF staff calculations,
Life expectancy is above the OECD average And fertility rates are low compared to income levels

Life Expectancy at Birth 2023 Total Fertility Rate and GDP Per Capita
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=X IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 4, Figure 1.
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Working-age-population is already declining Labor force participation remains slightly higher than peers
Werking Age Population Selected Economies: 2024 Labor Force Participation Rates
{In rithans of work érs) {In percant)
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Mote: Advanced economies include Australia, Canada, EU, France, Germany,
Mate; Data from 2024 anward are pragctians, ltaly, Japan, Kores, United Kingdom, and United States.
Sovrces; UM warld populstion prospeds; and [P staff caloulations, Sources. TECD; and IMF staff calculations.

Even though female labor force participation caught up with
There is still a gender participation gap

peers
Selected Economies: 2024 Female Labor Force Participation Rates Labor Force Participation Rates
{In percent) (In percent)
60 a0
H Total 1D Wlale i Female

50 a0
70 gj
40 i
60 R

ok

30 50 -
i
20 40 L
$:8
30 o
10 B
20 L
=
a e
10 =
OECD Advanced economaes 3&2
0 i

HNote: Advanced economiesinclude Australia, Camada, EU, Frarce, Germany,
Italy, Japan, Korea, United Kingdom, and United States.
Sources; OECD; and IMF staff calculations. Source: OECD.

EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, pp. 4~b, Figure 2.
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Life Expectancy Gains Implied from Year of Birth and Age Coeff.
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Sources: World Health Organization; and Gruss and others (forthcoming).

EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. b, Figure 3.
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More elderly workers are joining the labor force

Korea: Share of Elderly Workers in Labor Force

{ln parcant)
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Source; OLCD,
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2024

Labor force participation for elderly males is the highest

among advanced economies

Selected Economies: 2024 Labor Force Participation Rates by

Gender for Elderly Workers

{in parcent)

3383‘88
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Note: Advanced economies include Australia, Canada, EU, France, Germany,

italy, Japan, Korea, United Kingdom, and United States.

Sources: OECD; and IMF staff calculations.
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Labor force participation of elderly is higher than peers

Selected Economies: Labor Force Pasticipation Rates of 55 - 64 Age Cohort
{in perient
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s
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laly, Japan, Korea, United Kingdom, and United States.
Sources OECD; and IMF staff calculations.

Employment of elderly workers is high across age cohorts
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Korea's Employment Rate
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Sources: KLoSA: and authors’ calculations.

ZX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 7, Figure 4.
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Sources: KLoSA; and authors' calculations.
EX: IMF, Reoublic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 6.
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Employment rates are higher for those without a pension And are highest for those with upper secondary education

8 Pension Recipients in Korea, by Age and Education
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While social spending remains low Including on public transfers
Public Social Spending Public Tranfers
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Sources: KLoSA; OECD; and authors’ calculations.

EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 8, Figure 5.
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EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 8.
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Sources: KLoSA; and authors’ calculations.

EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 9, Figure 6.
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Sample Coverage: No. of Observations Korea's Average Health, by Age
(Standardized Index)
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Source: Korean Longitudinal Study of Aging and Retirement (KLoSA)
EX: IMF, Reoublic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 10, Figure 7.
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o Self-reported health
T= . Self-reporte
Grip strength d PC Overall health ADLs IADLSs
status
OLS
L::fcrl f;rlgi 0.056%** 0.080%** 0.072% 0.059%* 0.073%*
particip (0.007) (0.007) (0.006) (0.005) (0.006)
(dummy)
Retired —-0.042%** -0.068*** -0.065*** -0.048*** -0.062***
(dummy) (0.006) (0.007) (0.005) (0.006) (0.007)
IV: 2nd Stage
gjg‘fcrlg;trlgi 1.013%* 0.287*** 0.196*** 0.493*** 0.559***
(dummy) (0.144) (0.037) (0.020) (0.097) (0.095)
Retired -0.938*** -0.266*** —-(0.1871*** -0.456%** —-0.518%**
(dummy) (0.124) (0.033) (0.021) (0.077) (0.083)
IV: 1st Stage
Chronic -0.326*** —1.334%** —2.0271*** —-0.757*** -0.666***
disease (0.050) (0.094) (0.052) (0.108) (0.089)
Weak IV 43 202 1496 48 56
F-statistic
Sqmo—econo Yes Yes Yes Yes Yes
mic controls
Lifestyle Yes Yes Yes Yes Yes
controls
F LSE ZAS BREQRL *** p(0.01, ** p(0.05, * p(0.1

EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 12, Table 1
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B Self-reported health
T= . Self-reporte
Grip strength d PC Overall health ADLs IADLSs
status
Baseline 1.013%** 0.287%** 0.196*** 0.493*** 0.5bg***
Robustness to additional controls
Year FE 1.064%** 0.297*** 0.199*** 0.499%** 0.566***
Individual FE 0.687** 0.165%** 0.164%** 0.232%** 0.240%**

T Has 4Ast BEQAL ¥ p<0.01, ** p<0.05, * p<0.1
EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 13, Table 2.
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E N1-3) st=: 4Z0| 1d LSXIe| ZHESEI} 2E0 0|X|= O|&XQI
HSK2SLS)
(1) @) @3) | 4 | )
Self-reported health
= . Self-reporte
Grip strength d PC Overall health ADLs IADLS
status
Age
50-59 1.172%%% 0.397*** 0.194*** 1.082*** 1.110%**
60-69 0.892%** 0.348%** 0.210%** 0.675%*** 0.757***
70-79 0.8971%** 0.227 %*x 0.205*** 0.307*** 0.346%**
80-89 0.517%** 0.115%** 0.183*** 0.125%** 0.160%**
Gender
Female 0.584*** 0.248%** 0.155*** 0.449%** 0.529%**
Male 1.307%** 0.348%** 0.263*** 0.5671%** 0.623%**
Education
< Upper 0.926%** 0.307%** 0.218%* 0.503*** 0.540%**
secondary
Upper 1.580** 0.340%* 0.215%** 0.623*** 0.737%**
secondary
Tertiary 0.210 0.107 0.072 0.164 0.254
Wealth
Quintile 1 2.190** 0.367*** 0.205*** 0.602%** 0.610%**
(lowest)
Quintle 5| g gope+ 02197 | 0.122% 0437+ 0.600%*
(highest)
Controls
Sogo—econo Yes Yes Yes Yes Yes
mic controls
Lifestyle Yes Yes Yes Yes Yes
controls

Z= *%% n(0.01, ** p<0.05, * p<0.1
EX: IMF, Republic of Korea 2025 Article IV consultation-Selected Issues, 2025, p. 14, Table 3.
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[22 11-10] XIEY AS
(HQ: 7IHEAS CHH| %, 2022)
200 B8 ncome from self-employment =—OECD average
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Sources: DECLD: and IMF staff calculations.
=X IMF, Republic of Korea 2025 Article |V consultation-Selected
/ssues, 2025, p. 13.
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o I LEXo IMug|y 1=TSHupskiling)= 0|52 MBS O Df2xo=z
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