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Z: Geo-Economic Fragmentation and the Future of Multilateralism; IMF Staff Discussion Note (2023)
Xt&: Jorda —Schularick—Taylor Macrohistory Database; Penn World Data (10.0);
Peterson Institute for International Economics; World Bank; and IMF staff calculations
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Xt=: Geo-Economic Fragmentation and the Future of Multilateralism: IMF Staff Discussion Note (2023)
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1995 2001 2008 GFC 2016 22023 2024 Trump2.0 2025-26
GATT China accession  Credibility crisis of Trumpl0 C RUS-UKR War Israel vs. Hamas Israel vs Iran
—WTO toWTO  Western financial model Brexit Par
1990s-2008 2008-2020 2020-2022 2022-
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(Efficiency) (Political Backlash) (Resilience) (Security)
Goal Trigger Trigger Trigger
— Cost minimization Global Financial Crisis COVID-19 War / Geopolitics
Characteristics Changes Changes Changes .
« Global supply chains » Populism « Medical supply shortages « Energy weaponization

« Anti-globalization politics
+ Trade tensions
« Rise of industrial policy

« Just-in-time production
« Trade liberalization

+ WTO expansion

+ China integration

+ Semiconductor shortage
« Logistics disruptions
« Strategic industries policy

Key logic
POLITICAL ECONOMY

Key logic
ECONOMIC EFFICIENCY

Key logic
SUPPLY CHAIN RESILIENCE

« Financial sanctions

« Technology export controls
« Defense spending surge

+ Resource nationalism

Key logic
NATIONAL SECURITY
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Xt=Z: Federal Reserve, ISM, H2|XZ3 2|MX|MIE

Xt&: Caldara, Dario and Matteo lacoviello (2022), “Measuring
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Poland* 4.4 United States
Lithuania* 4.00 Germany* 6.46
Latvia* | 3.73 United Kingdom | 5.70
Estonia* 3.38 France 4.19
Norway* 3.35 Italy 3.07
United States [N 322 Poland* 2.79
Denmark* | 3.22 Canada | 2.76
Greece 2.85 Spain 2.25
Finland 2.77 Turkiye 2.05
Sweden* 2.51 Netherlands 1.77
Netherlands | 2.49 Norway* | 1.04
United Kingdom 2.40 Sweden* 0.96
Turkiye 2.33 Denmark* 0.90
Romania* 2.28 Belgium 0.87
Bulgaria | 206 Romania* || 0.59
Hungary 2.06 Finland 0.54
France 205 Greece 0.48
Slovak Republic 2.04 Czechia* || 0.45
Croatia | 2.03 Eortuqal, 8.?8
Montenegro 293 | 2035target5.00% > ungary .
Slove%ia 2.02 2035 target 5.00% Lithuania* | 0.23
Albania 2.01 Slovak Republic | 0.19
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Italy | 2.601 Croatia| 0.13
Portugal 200 - NATO total 2.76% Latvia* | 0.10
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Belgium | 2.00 L Estbonia*i 888
Czechia* 2.0Q. 1 9 uxembourg .
North Macedonia 2.08 MInUSMAR 2L Albania | 0.04
Spain 2.00 ' North Macedonia | 0.02
Luxembourg 2.00 Montenegro | 0.01 ‘ ‘ ‘ ‘
(% of GDP) 1 2 3 4 5 (%) 0 5 10 15 20
Xtz: Defence Expenditure of NATO Countries (2014-2025), FEYU2 20244 7|12
H2|=5H 2MRIHE XtZ: Defence Expenditure of NATO Countries (2014-2025),

H2=SH 2MRIME
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At2: Qiu et al, "Deconstructing global trade: the role of geopolitical Xtz: Qiu et al, "“Deconstructing global trade: the role of geopolitical

alignment”, BIS Quarterly Review, Sep 2024
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Need for diversion index (Xl=)

At=: Qiu et al, "Deconstructing global trade: the role of geopolitical
alignment”, BIS Quarterly Review, Sep 2024

Xt=: Qiu et al, "Deconstructing global trade: the role of geopolitical
alignment”, BIS Quarterly Review, Sep 2024

meritznzxz g



2026. 4. 14 (3D

3. HIXY HEML =9 Uy
AR, AZYS 2 ALE FHoF & 984S o
H ARl AeQME SERZ Yo o] =
Aare] oigk Aol FHiE v AQth =2 Tl dE€s FeE de
“Just-in-time” A#A7t 7P E&A Q1 WA O AX|RE, MASte} AH{F 9] E|
Bol QmE 23 AL A% 5

O_u
2
=1
=2,
o
ok
rO
>
o
jus)
=
)
olf’
=l
30,
rr
M
=)
u)

nls AP Aa/Est HlE2 19909 o] 14uigic. 7P 2220269 1
d) 7|02 & 1.55v]0] Eatm, Z2LH9 o|F Y =ik A wHEY} &
2T 49 BAlste AR AL #EE TS 2oleE AVIZE 2 Zojg £t

4, olHX] Xt x| ofiqx]|

9, EAlol-STetolLt AT MBHE BT A 1L FAGAE ks 7
A 5= %‘?—-}3 = Q91oF &3t AAE 09dsT o]F 13} oY
A 2H] oA AfHlEE Eole Ade BAsIoH, offl Al]ER o=
ojd Ao g LLE}E}.

-
ION.
5

& oA ALY Aol A3 A= Yol oA Axtel sdolE
Folt Zo| AT 4 7] YOIk ThE F& il oldx|e] Zgolch
Aot Wek ofuixlol tigt Alol 7 4 Qe Rl

MERITZ Strategy Daily M&32Zt 2.0

Oj= ®M=Y xH/Est HIE 1x} Of|X] AH] 2 MY oM Mo HIS
(HH) M= /&St (%) 0il as % of primary energy consumption (%)
'65-25 @ 1.52x Oil as % of electricity source ()
2.0 ——'90-25 @ 1.40x 50 - - 20
19 48 r18
1.8 46 16
17 4 14
1.6 42 L2
40 10
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1.1 T T T T T T T T T T i i 30 T T T T T T T T T T T 0
‘65 '70 '75 '80 '85 '90 '95 '00 '05 10 15 '20 '25 '65 '70 '75 '80 '85 '90 '95 '00 '05 '10 '15 '20
Atz OECD, US Census Bureau, H2|=5# 2| AX[HIE Xt=: Energy Institute, “Statistical Review of World Energy 2025",
H2|=5d 2|MXIHE
L]
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5. %7} XHeie| HMRl 24 U XY J|X &

A, 37 AR He AR] ST A9 Y127k ek FEsd el v
2 20184 FATY 14 FARAY TA, P A A4S S5 B B
A% ABE ¥ AL FEA0. 22t Th oF w= $9 5 ol2wh A
].

H

T A=Y =7 FE AGAF 0] E43Em, KR 7|27 S dTh

ojul &4HZ Hlo|z|H, 2022 o]F Z=r2 HtA| AtQol b= fA], §4& $1g
Hotol QIQHt RZEF WS gAstoH, oA =7 FE AFRJHES Aot
FARE ARESHE o Qo] shuel & o7 ZRgsta ik fElueEe] w4
AHcE 7 A Utk

271, X[ HHER| K92 S $M| (20244 HIH)

China Big Fund Il

European Chips Act $27B (¥200B CNY) South Korea
$46.5B (€43B) From 2019 $19.78
US Chips Act From 2023 *Raising third round 2022~2027
$52.7B Includes $3.1B R&D for $40B
From 2022
Japan
Includes $11B R&D o

e . 2 o $13.98

4
Awards announced: i ) From 2021
+ Global Foundries $1.48 ) o . X .
- Intel $8.58 @ TaiwanActforIndustrial Innovation
* TSMC $6.6B India $16B
+ Samsung $6.48 $108 2023~2029
* Micron $6.1B From 2021 Tax credit for R&D + new

equipment for advanced nodes

~$500B is on its way to localize
the semiconductor industry
and guarantee chip supply

2.0

XI2: Techinsights. HE=5H ZIMXIME

6. I7I2HE FA| YA HgE Ha: Yatd T =F
o AlA, W Y it FFF AY, 2Pl o|A] A2 ofd
EH Hae-flolA HREE 1Y o]9)(gains from trade)& F&sh=

e
k)
2

I

x

oF
og
s
4

SN
oz Qg FALAT Hg FUL Bl HAEY & Utk olF 4G
S wpEe A Adoln, e Bt Jeduet gt

A o)gollA 7EXIRE FUT FR AL FA(Ly) ol dE AEFe
S7HY, = )AL T3 w55 0E w50 A o5 2EH, v
T8 S7HLg - Lp) ek w8 AEF(Ly - Ly), I 85w, > wy) 02 F17H
o Bo2 FUT SIFE(R) A AEFE S7HY - R)AZE Aol &

Alg AltigAle] g7tehs AV 7149 e Alolth ofn| itolM FEo8

HolZkal, olAls AUF 228 211 HolH A3Alse ks Atz Ystil

ATHAL Stk AZF 9] 4he of9A v, AgE THESeln taQlEdoldE
]

=
LEE 2] BT 2|42 Macro researche] Al Hoprl & Aolt},
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Compliance Notice
= 2 ZARMRIRE M3KOA A MSE AHAO| QiELICE

[ |

= A AMEAEY oM 2 ZARRMAR SHEE 552 NZ2E 1% 0ld 2Rt UK sttt
= = MRS Yot 2 AEE MRAYY S =M SJ0 MU OfshtA7} glgUt
= = MR AME HE2 2019 oS Feop] ol ACH, Qo] B 0L ZHY §10] Mof Jaloh| Ad=UEE SR

=

= N2s FANEL ST 10t His 2SS SHO2 HiREs AU 2 A0 +5E WE2 SAL SMAIMES| FHXIZA @At gl -
AT FHetYO|L 2HER 2HSHA| UELLL 2 MZE 018 22 & N2t fEst £A9| 2F Z2FR2 Ao| THO=Z SHAIY| BIFLIL Mt ofimat

HLUT 2 X2 SX 2 VRS HH MAMYS| FUKEE AISE 4 QELICL 2 ZARMKIZE YA D20 Sot0] HIEES K22 YAl 52t 0]
SA, CHol, HIE F 4 gisUC
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