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: The era of growth driven by favorable demographics is ending as 
 

 
: This paper examines whether improvements in human capital (i.e., health 

gains ) 
 

 
: T improvements and demographic 

dividends over the past 30 years and project trends through 2050. 
 
Data: Long-term cohort- aggregated data from Japan, Malaysia, the 
Philippines, and Thailand.  
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