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Obecny lub byty cztonek m.in. zespotéw Rady Dialogu Spotecznego, KM KPO, rady rynku pracy, zespotu ds. prezydencji w EU.

Wspotautor raportow:

ylmigracja — ratunek dla gospodarki i korzysci spoteczne.”

,Jak zaspokoié potrzeby mieszkaniowe Polakow? Raport o polityce mieszkaniowej paristwa.”
»,Jak obudzi¢ inwestycje w Polsce?”

Profesjonalny inwestor. Przez 20 lat zarzadzat aktywami funduszy i bankéw w kwotach do 40 mld zt w klasach dtug, surowce,
waluty, akcje publiczne i prywatne, dla DG Bank, Citi, PKO BP, SG, ING Nationale Nederlanden i kilku TFI.

Ekspert od finansowania, rozwoju, ekspansji miedzynarodowe]. Realizuje projekty doradcze, sprawowat nadzor wtascicielski
w ramach grupy kapitatowe;. Jest cztonkiem SNCRN.

Absolwent m.in. programu Advanced Investment Program QHA w Stanford, studiow dla wyzszych kadr menedzerskich QHA
i IMD w Lozannie, studiow doktoranckich w dziedzinie ekonomii w INE PAN, studiéw magisterskich na SGH oraz Polsko-
Niemieckiego Forum Akademickiego.

Wspadtautor ksigzki ,Sztuka wojny. Filozofia i praktyka oddziatywania na bieg zdarzen.”
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By C.A.E. Goodhart! and Manoj Pradhan?
A plume of smoke rises after a \

strike on the Iranian capital of
Tehran on March 3, 2026.
(Getty/AFP/Atta Kenare)
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1 A. Geopolityka



FIGURE 11 Current Global Risk Landscape

by respondents)
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Figure 1.1. Regional Geopolitical Risk

(Index, 1990s = 100)
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Sources: Caldara and lacoviello 2026; and IMF staff calculations.

Note: This figure presents the country-specific geopolitical risk index of Caldara and
lacoviello (2026), a news-based measure of adverse geopolitical events that covers
10 major newspapers in Canada, the United Kingdom, and the United States. The
country-level data were downloaded from https://www.matteoiacoviello.com/gpr.htm
and averaged at the regional and decadal levels and normalized to 100 for the
1990s.

Figure 1.3. Global Uncertainty

(Index)
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Sources: Ahir, Bloom, and Furceri 2022 (worlduncertaintyindex.com); Baker,
Bloom, and Davis 2016 (policyuncertainty.com); and Caldara and others 2020
(matteoiacoviello.com/tpu.htm).

Note: The uncertainty measures are news- and media-outlets-based indices that
quantify media attention to global news related to overall uncertainty (WUI),
economic policy uncertainty, and trade policy uncertainty. WUl is divided by 100.



Figure 1.2. US Effective Statutory Tariff Rate

(Percent)
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Sources: WTO-IMF Tariff Tracker; and IMF staff calculations.

Note: "Effective statutory tariff rate” is a weighted average of announced statutory
rates using pretariff (hence, presubstitution) import weights. Calculations include
only tariffs that are in effect at the time noted on the x-axis; measures that are not
specified and implemented are not included. WEQ = World Economic Outlook.

Figure 1.5. Reorientation of Global Trade
(Index, 2024 = 100)
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Sources: Antras and Presbitero 2026; Trade Data Monitor; and IMF staff calculations.
Note: Three-month moving average of non-seasonally adjusted US dollar values,
based on cross-border shipments data sourced from Trade Data Monitor. These data
can differ from balance of payments data.



Figure 1.7. Global Assumptions
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Figure 1.9. GDP Growth Revisions in the Reference Forecast
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Figure 2.1.1. Scaling Up Defense Spending:
The Case of Poland
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Sources: Gethin 2024; Stockholm International Peace Research Institute Military
Expenditure Database; World Human Capital Expenditure Database; and IMF staff
calculations.

Note: NATO = North Atlantic Treaty Organization.

Figure 2.3. Defense Spending Booms
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Figure 3.1. Conflicts and Geopolitical Threats
(Number; index, 2019 = 100, left scale; thousands of deaths, right scale)
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Sources: Caldara and lacoviello 2022; PRIO Battle Deaths Dataset version 3.1; UWCDP
Georeferenced Event Dataset (GED) version 25.1:; WCDP/PRIO Armed Conflict Dataset
version 25.1; and IMF staff calculations.



Figure 2.2. Defense Spending: Transmission Channels
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Figure 2.7. Transmission Channels of Defense Spending
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(Percent, three years ahead)
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Source: IMF staff calculations.

Note: The panels plot the three-year-ahead coefficients from local projection
estimates of cumulative responses to peacetime defense spending booms. Fragile
and conflict-affected states, as well as commodity-exporting emerging market and
developing economies, are excluded from the sample. The sample period spans
1946-2024. Darker-colored bars denote coefficients that are statistically significant
atthe 10 percent level. GFCF = gross fixed capital formation; TFP = total factor
productivity.



FIGURE 17
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Figure 2: Working age populations falling globally
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Figure 4: The bargaining power of labour in the AEs has fallen due to the
global shock to labour supply
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Zrodto: https://www.suerf.org/policynotes/17385/the-great-demographic-reversal-ageing-societies-

wanhing-inequality-and-an-inflation-revival
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Figure 1: Global and regional poverty trends, 1990 - 2025
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Figure 6.5. The working-age population will decline in a large number of OECD countries
Change in the working age population (20-64), 2022-62, percentage
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Source: United Nations World Population Prospects: The 2022 Revision.
StatLink = https://stat.link/0i8b9n

Zrodto: https://www.oecd-ilibrary.org/docserver/1a0697c9-
en.pdf?expires=1732137288&id=id&accname=guest&checksum=0D8F7632451A6F1EE69025BBEE92C3D5
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Table 6.2. Demographic old-age to working-age ratio: Historical and projected values, 1952-2082

1952 1962 1992 2022 2052 2082 1952 1962 1992 2022 2052 2082
Australia 14.2 16.2 19.3 286 437 59.1 Mexico 7.0 7.2 9.1 14.2 34.0 63.1
Austria 18.1 218 244 325 59.0 66.0 | Netherlands 14.7 176 20.9 347 51.0 63.0
Belgium 18.5 215 25.5 34.0 52.2 639 | New Zealand 17.0 17.0 19.6 27.7 449 62.0
Canada 14.5 15.3 18.9 3.7 46.3 59.5 | Norway 16.6 208 281 3.3 46.5 61.0
Chile 6.4 7.3 116 209 48.6 73.0 | Poland 95 115 18.2 303 599 68.7
Colombia 7.5 7.7 8.0 14.5 37.7 642 | Portugal 13.3 15.1 246 39.0 69.7 747
Costa Rica 6.9 74 9.9 17.5 43.7 748 | Slovak Republic 12.0 135 18.4 27.3 56.8 62.4
Czechia 14.1 17.2 219 353 49.0 46.3 | Slovenia 135 14.0 18.3 3.3 65.7 66.9
Denmark 16.3 19.7 25.7 356 44.3 559 | Spain 13.0 15.2 243 33.4 772 84.7
Estonia 18.4 17.9 207 356 57.9 64.7 | Sweden 174 209 308 359 46.0 60.4
Finland 12.2 13.9 225 415 524 696 | Switzerland 16.1 18.0 234 318 56.4 62.0
France 19.7 215 24.9 39.3 57.1 68.4 | Tiirkiye 8.4 9.7 97 14.2 39.3 60.9
Germany 16.9 19.8 237 38.0 59.1 648 | United Kingdom 18.3 207 269 33.2 49.1 63.8
Greece 12.9 14.9 241 303 70.7 794 | United States 14.9 18.1 210 29.4 434 57.7
Hungary 13.6 16.3 23.3 33.2 51.8 575 | OECD 13.8 15.7 20.4 3.3 53.8 66.1
Iceland 14.4 17.2 19.2 255 457 649 |
Ireland 207 23.1 217 258 51.2 61.4 | Argentina 76 99 17.3 20.8 344 574
Israel 7.8 10.9 19.3 23.1 3141 409 | Brazil 55 6.3 8.1 15.8 40.1 62.3
Italy 14.6 16.9 254 41.0 78.1 834 | China 96 8.0 97 216 58.8 92.9
Japan 9.9 10.8 2186 554 80.0 85.7 | India 6.5 7.3 86 1.7 26.2 50.4
Korea 6.3 7.5 86 26.3 82.3 1170 | Indonesia 4.0 54 8.3 1.5 26.2 304
Latvia 17.9 17.7 21.2 38.0 56.4 60.8 | SaudiArabia 7.7 8.4 55 44 39.5 49.6
Lithuania 14.8 15.1 19.4 35.1 56.8 609 | South Africa 8.3 76 8.0 10.3 19.7 296
Luxembnurg 16.0 18.0 21.2 235 48.2 59.4 | EU27 14.8 16.6 223 34.6 58.2 66.7

Note: The demographic old-age to working-age ratio is defined as the number of individuals aged 65 and over per 100 people aged between 20 and 64.
Source: United Nations, Department of Economic and Social Affairs (2022), World Population Prospects 2022, Online Edition (for future periods:
medium-variant forecast).

StatlLink =iz https://stat.link/yo742p

Zrédto: https://www.oecd-ilibrary.org/docserver/1a0697c9-
en.pdf?expires=1732137288&id=id&acchame=guest&checksum=0D8F7632451A6F1EE69025BBEE92C3D5
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https://www.oecd-ilibrary.org/docserver/1a0697c9-en.pdf?expires=1732137288&id=id&accname=guest&checksum=0D8F7632451A6F1EE69025BBEE92C3D5
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Zrédto: prognoza demograficzna GUS z 2023 r. Czerwone kropki pokazujg dzietnoé¢ zrealizowang w latach 2024 i 2025.
Tabela pokazuje realistyczny scenariusz demograficzny oparty o dzietnosc 1,1, coraz dtuzsze trwanie zycia i niskg imigracje.



Figure 5: Change in working-age population until 2050, scenarios (in percent)
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The World Is Entering An Unprecedented Technology Investment Cycle
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Figure 1.14. Use of Artificial Intelligence by US firms by Sector

(Percent)
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I;J:fair;lt:agg Expected use in six
i months following
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Educational and health services
Financial activities
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Information

Sources: US Census Bureau, Business Trends and Outlook Survey; and IMF staff
calculations.

Note: Sectors are aggregated using gross-value-added shares. Blue bars and red
markers show responses to the survey question: "In the last six months, did this
business use Artificial Intelligence (Al) in any of the following business functions?"
The yellow markers show responses from the February 2026 survey fo the question:
"During the next six months, do you think this business will be using Al in any of its
business functions?" Survey responses for Construction and Mining sectors were not
available from the November 2025 survey.
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Figure 1.3.3. Impact of Scenario B on GDP
{Percent deviation from reference forecast)

—— Unwinding Al-related investment
—— Add lower equity prices, ighter financial conditions
Add term premium and US dollar shock
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Figure 1.3.4. Impact of Scenario C on GDP
(Percent dewiafion from reference forecast)

——— China broad rafarm

——— Hdd awn area productivity reforms
Add US fiscal reform

——— Add tariff rollback {with TPU)

20 1. United States

-

15 F

35 p 2. EuroArea
o F
25 F
20 f
15 F
10 [
(R
ok

05 L 5 N L i L
M X 27 .| ! | 30  Long
tarm

35 » 3.China
in
25
20 f
15 f
10
L

o
25 26 ) 2 | 0 Long

20 4. World

ﬂ i i L i i
nEm W i i F:] 30 Loag
tarm

Sowrca: IMF staff estimates.
Mata: “Long term” i at least 50 years ahead. TPU = trade palicy
uncertainty.



2. Interpretacja



Gross fixed capital formation (% of GDP) - China, World, United States,

European Union

Country official statistics, National Statistical Organizations and/or Central Banks; National Accounts data files, Organisation for

Economic Co-operation and Development ( OECD ); Staff estimates, World Bank (WB )
License : CCBY-4.0 ©@

Line Bar Map i AlsoShow < Share
%
-.——--—--—""'"-—.-.\.
.._____'.‘___./ —
.h-\- J
/ e
o\
i\\'/
. S ___'___,__..-r-"-_-—-c
.—.—-...___._‘_.____,::....__H\ ’_,f'#';::.\'_‘_ ,.--'-...--“
. ,— - — p— K
o3 -~ L
» — ‘-‘::'_.,’:' \";‘:—-’:H'/ \ \ '7‘: —
= =

() Details

LABEL

WORLD

_—

UNITED STATES



The World Is Entering An Unprecedented Technology Investment Cycle

Select Historical Technological Investment Waves
Capital Expenditures As Percent Of GDP
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Gross capital formation (% of GDP) - Czechia, China, Poland

Country official statistics, National Statistical Organizations and/or Central Banks; National Accounts data files, Organisation for
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Rola jakosci inwestycji, innowacje jako inwestycja+

Z terenu wstrzymanej budowy znikajg dwa, wysokie na ponad sto metréw betonowe pylony. ich wyburzenie ma byé
pierwszym krokiem do budowy elektrowni gazowej w Ostrolece. | Foto: Andrzej Iwanczuk/REPORTER [ East News



Cykl zycia produktu a cykl zycia firmy

e Jak ssaki czy jak miasta?

* Podejmowanie ryzyka jest oczywiste na poczatku,
Z czasem powstaje pokusa ,,odcinania kuponow”

* Wyjscie ze strefy komfortu i madre podjecie ryzyka
na akceptowalnym poziomie ,,uwiecznia” firme

* Transformacja w kierunku ,,adaptive systems”

“An enchanting intellectusl adyssoy . .. provocative and fascinating.”
~THE NEW YORK TIMES
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Kultura zaufania a rozwdj i zwinnos¢ Pasc )

Wspodlnota celow

Co moge zrobi¢? Czy moge cos$ zrobi¢? - Jak to zrobi¢?
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O mysleniu wachlarzowym

Increase efficiency of use Water meter
Expected Value = Z“(Outcl:}nme],t X Probability,).
Less waste Charge water
Reduce use Encourage reuse Increase charge
Hypothetical Probability Weighting Function
To cope with water
shortage Discourage use Water only from public source
Perceived probability of outcome
100%
Perceived < actual
Increase supply Education \Water at set time
: Harmless bad smell in water
Perceived —, Y
+ “Perceived =actual
: ; Restrict use for garden

Publish names of heavy users

0 Actual probability of outcome 100%

(*Source: Edward de Bono, 1992)
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The Hidden Role of Chance
in Life and in the Markets
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