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Real GDP Growth

		World Economic Outlook, June 2020 Update



		Selected Economies Real GDP Growth																						

		(Percent change)

														Difference from April 2020 WEO Projections 1/

								Projections

				2018		2019		2020		2021				2020		2021



		Argentina		–2.5		–2.2		–9.9		3.9				–4.2		–0.5

		Australia		2.8		1.8		–4.5		4.0				2.2		–2.1

		Brazil		1.3		1.1		–9.1		3.6				–3.8		0.7

		Canada		2.0		1.7		–8.4		4.9				–2.2		0.7

		China		6.7		6.1		1.0		8.2				–0.2		–1.0

		Egypt 2/		5.3		5.6		2.0		2.0				0.0		–0.8

		France		1.8		1.5		–12.5		7.3				–5.3		2.8

		Germany		1.5		0.6		–7.8		5.4				–0.8		0.2

		India 2/		6.1		4.2		–4.5		6.0				–6.4		–1.4

		Indonesia		5.2		5.0		–0.3		6.1				–0.8		–2.1

		Iran 2/		–5.4		–7.6		–6.0		3.1				0.0		0.0

		Italy		0.8		0.3		–12.8		6.3				–3.7		1.5

		Japan		0.3		0.7		–5.8		2.4				–0.6		–0.6

		Kazakhstan		4.1		4.5		–2.7		3.0				–0.2		–1.1

		Korea		2.9		2.0		–2.1		3.0				–0.9		–0.4

		Malaysia		4.7		4.3		–3.8		6.3				–2.1		–2.7

		Mexico		2.2		–0.3		–10.5		3.3				–3.9		0.3

		Netherlands		2.6		1.8		–7.7		5.0				–0.2		2.0

		Nigeria		1.9		2.2		–5.4		2.6				–2.0		0.2

		Pakistan 2/		5.5		1.9		–0.4		1.0				1.1		–1.0

		Philippines		6.3		6.0		–3.6		6.8				–4.2		–0.8

		Poland		5.3		4.1		–4.6		4.2				0.0		0.0

		Russia		2.5		1.3		–6.6		4.1				–1.1		0.6

		Saudi Arabia		2.4		0.3		–6.8		3.1				–4.5		0.2

		South Africa		0.8		0.2		–8.0		3.5				–2.2		–0.5

		Spain		2.4		2.0		–12.8		6.3				–4.8		2.0

		Thailand		4.2		2.4		–7.7		5.0				–1.0		–1.1

		Turkey		2.8		0.9		–5.0		5.0				0.0		0.0

		United Kingdom		1.3		1.4		–10.2		6.3				–3.7		2.3

		United States		2.9		2.3		–8.0		4.5				–2.1		–0.2



		Source: International Monetary Fund, World Economic Outlook, June 2020 Update.
Note: The selected economies account for approximately 83 percent of world output.
1/ Difference based on rounded figures for the current and April 2020 WEO forecasts.
2/ Data and forecasts are presented on a fiscal year basis. 





Table 1.

		World Economic Outlook, June 2020 Update



		Table 1. Overview of the World Economic Outlook Projections																						

		(Percent change, unless noted otherwise)

				Year over Year

														Difference from April 2020 WEO Projections 1/						Q4		over Q4 2/

								Projections														Projections

				2018		2019		2020		2021				2020		2021				2019		2020		2021

		World Output 		3.6		2.9		–4.9		5.4				–1.9		–0.4				2.8		–3.5		4.6

		Advanced Economies		2.2		1.7		–8.0		4.8				–1.9		0.3				1.5		–7.2		5.1

		United States 		2.9		2.3		–8.0		4.5				–2.1		–0.2				2.3		–8.2		5.4

		Euro Area		1.9		1.3		–10.2		6.0				–2.7		1.3				1.0		–8.6		5.8

		Germany		1.5		0.6		–7.8		5.4				–0.8		0.2				0.4		–6.7		5.5

		France		1.8		1.5		–12.5		7.3				–5.3		2.8				0.9		–8.9		4.2

		Italy		0.8		0.3		–12.8		6.3				–3.7		1.5				0.1		–10.9		5.5

		Spain		2.4		2.0		–12.8		6.3				–4.8		2.0				1.8		–11.4		6.3

		Japan		0.3		0.7		–5.8		2.4				–0.6		–0.6				–0.7		–1.8		0.0

		United Kingdom		1.3		1.4		–10.2		6.3				–3.7		2.3				1.1		–9.0		6.9

		Canada		2.0		1.7		–8.4		4.9				–2.2		0.7				1.5		–7.5		4.6

		Other Advanced Economies 3/		2.7		1.7		–4.8		4.2				–0.2		–0.3				1.9		–5.1		5.5

		Emerging Market and Developing Economies		4.5		3.7		–3.0		5.9				–2.0		–0.7				3.9		–0.5		4.2

		Emerging and Developing Asia		6.3		5.5		–0.8		7.4				–1.8		–1.1				5.0		2.4		3.9

		China		6.7		6.1		1.0		8.2				–0.2		–1.0				6.0		4.4		4.3

		India 4/		6.1		4.2		–4.5		6.0				–6.4		–1.4				3.1		0.2		1.2

		ASEAN-5 5/		5.3		4.9		–2.0		6.2				–1.4		–1.6				4.6		–1.4		6.1

		Emerging and Developing Europe		3.2		2.1		–5.8		4.3				–0.6		0.1				3.4		–7.0		6.6

		Russia		2.5		1.3		–6.6		4.1				–1.1		0.6				2.2		–7.5		5.6

		Latin America and the Caribbean 		1.1		0.1		–9.4		3.7				–4.2		0.3				–0.2		–9.0		4.1

		Brazil		1.3		1.1		–9.1		3.6				–3.8		0.7				1.6		–9.3		4.5

		Mexico		2.2		–0.3		–10.5		3.3				–3.9		0.3				–0.8		–10.1		4.8

		Middle East and Central Asia		1.8		1.0		–4.7		3.3				–1.9		–0.7				. . .		. . .		. . .

		Saudi Arabia 		2.4		0.3		–6.8		3.1				–4.5		0.2				–0.3		–4.4		4.1

		Sub-Saharan Africa 		3.2		3.1		–3.2		3.4				–1.6		–0.7				. . .		. . .		. . .

		Nigeria		1.9		2.2		–5.4		2.6				–2.0		0.2				. . .		. . .		. . .

		South Africa		0.8		0.2		–8.0		3.5				–2.2		–0.5				–0.6		–2.1		–2.8

		Memorandum

		Low-Income Developing Countries		5.1		5.2		–1.0		5.2				–1.4		–0.4				. . .		. . .		. . .

		World Growth Based on Market Exchange Rates		3.1		2.4		–6.1		5.3				–1.9		–0.1				2.3		–4.9		4.8

		World Trade Volume (goods and services) 6/		3.8		0.9		–11.9		8.0				–0.9		–0.4				. . .		. . .		. . .

		Advanced Economies		3.4		1.5		–13.4		7.2				–1.3		–0.2				. . .		. . .		. . .

		Emerging Market and Developing Economies		4.5		0.1		–9.4		9.4				–0.5		–0.7				. . .		. . .		. . .

		Commodity Prices (U.S. dollars)		0.0		0.0		0.0		0.0				0.0		0.0

		Oil 7/		29.4		–10.2		–41.1		3.8				0.9		–2.5				–6.1		–42.6		12.2

		Nonfuel (average based on world commodity import weights)		1.3		0.8		0.2		0.8				1.3		1.4				4.9		–0.8		1.3

		Consumer Prices		0.0		0.0		0.0		0.0				0.0		0.0

		Advanced Economies 8/		2.0		1.4		0.3		1.1				–0.2		–0.4				1.4		–0.1		1.5

		Emerging Market and Developing Economies 9/		4.8		5.1		4.4		4.5				–0.2		0.0				5.0		3.1		4.0

		London Interbank Offered Rate (percent) 		0.0		0.0		0.0		0.0				0.0		0.0

		On U.S. Dollar Deposits (six month)		2.5		2.3		0.9		0.6				0.2		0.0				. . .		. . .		. . .

		On Euro Deposits (three month)		–0.3		–0.4		–0.4		–0.4				0.0		0.0				. . .		. . .		. . .

		On Japanese Yen Deposits (six month)		0.0		0.0		0.0		–0.1				0.1		0.0				. . .		. . .		. . .

		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during April 21--May 19, 2020. Economies are listed on the basis of economic size. The aggregated quarterly data are seasonally adjusted. WEO = World Economic Outlook.
1/ Difference based on rounded figures for the current and April 2020 WEO forecasts. Countries whose forecasts have been updated relative to April 2020 WEO forecasts account for 90 percent of world GDP measured at purchasing-power-parity weights.
2/ For World Output, the quarterly estimates and projections account for approximately 90 percent of annual world output at purchasing-power-parity weights. For Emerging Market and Developing Economies, the quarterly estimates and projections account for approximately 80 percent of annual emerging market and developing economies' output at purchasing-power-parity weights.
3/ Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries.
4/ For India, data and forecasts are presented on a fiscal year basis and GDP from 2011 onward is based on GDP at market prices with fiscal year 2011/12 as a base year. 
5/ Indonesia, Malaysia, Philippines, Thailand, Vietnam.
6/ Simple average of growth rates for export and import volumes (goods and services).
7/ Simple average of prices of UK Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in US dollars a barrel was $61.39 in 2019; the assumed price, based on futures markets (as of May 19, 2020), is $36.18 in 2020 and $37.54 in 2021.
8/ The inflation rate for the euro area is 0.2% in 2020 and 0.9% in 2021, for Japan is -0.1% in 2020 and 0.3% in 2021, and for the United States is 0.5% in 2020 and 1.5% in 2021.
9/ Excludes Venezuela.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.		Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 19, 2012–January 16, 2013. When economies are not listed alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and Euro Area countries.
3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies. 
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.5/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $105.08 in 2012 ; the assumed price based on futures markets is $102.651in 2013 and $98.50 in 2014.
6/ Six-month rate for the United States and Japan. Three-month rate for the euro area.
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																				Figure 1.  Quarterly World GDP

																				(2019:Q1 = 100)









																						World		Advanced Economies		Emerging market and developing economies excluding China		China

																				2019:Q1		100.0		100.0		100.0		100.0

																				2019:Q2		100.8		100.4		100.9		101.4

																				2019:Q3		101.5		100.8		101.5		102.9

																				2019:Q4		102.1		100.9		102.1		104.4

																				2020:Q1		98.6		98.9		101.3		93.2

																				2020:Q2		93.8		86.8		89.5		104.1

																				2020:Q3		98.9		91.5		96.0		106.5

																				2020:Q4		101.8		94.3		99.0		109.0

																				2021:Q1		103.1		95.7		100.4		109.9

																				2021:Q2		104.3		97.1		101.2		110.9

																				2021:Q3		105.4		98.2		102.3		112.2

																				2021:Q4		106.5		99.1		103.3		113.7
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																				Scenario Figure 1.  June WEO 2020 Alternative Scenarios

																				(Deviation from baseline)



																				1. World Real GDP								2. Real Oil Price								3. AEs Real GDP								4. EMs Real GDP								5. AEs Government Spending/GDP								6. EMs Government Spending/GDP								7. AEs Government Debt/GDP								8. EMs Government Debt/GDP

																				(percent)								(percent)								(percent)								(percent)								(percentage points)								(percentage points)								(percentage points)								(percentage points)



																						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021						Faster Recovery Starting in the Second Half of 2020		Second Outbreak in 2021

																				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00				2019		0.00		0.00

																				2020		0.55		0.00				2020		1.90		0.00				2020		0.63		0.00				2020		0.49		0.00				2020		-0.55		0.00				2020		-0.34		0.00				2020		-0.74		0.00				2020		-0.34		0.00

																				2021		3.16		-4.64				2021		8.88		-13.76				2021		3.21		-4.79				2021		3.13		-4.54				2021		-2.27		10.45				2021		-1.77		7.36				2021		-4.20		11.20				2021		-2.90		6.95

																				2022		1.97		-3.19				2022		4.40		-7.69				2022		1.88		-3.16				2022		2.03		-3.21				2022		-1.28		4.77				2022		-0.89		2.74				2022		-4.67		14.78				2022		-3.21		9.21

																				2023		1.38		-2.38				2023		2.54		-4.75				2023		1.22		-2.22				2023		1.48		-2.48				2023		-0.37		1.40				2023		-0.34		0.38				2023		-4.56		15.15				2023		-3.10		8.88

																				2024		1.07		-1.68				2024		1.66		-2.71				2024		0.83		-1.46				2024		1.22		-1.82				2024		-0.07		0.17				2024		-0.05		-0.30				2024		-4.19		14.24				2024		-2.78		7.80
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		Annex Table 1. General Government Fiscal Balance and Gross Debt, 2018–21: Overall Balance and Gross Debt

		(Percent of GDP)

				Overall Fiscal Balance																Gross Debt

								Current Projections						Difference from April WEO Projections										Current Projections						Difference from April WEO Projections

				2018		2019		2020		2021				2020		2021				2018		2019		2020		2021				2020		2021

		World		-3.1		-3.9		-13.9		-8.2				-4.0		-2.0				81.2		82.8		101.5		103.2				5.1		6.6

		Group of Twenty (G20)		-3.7		-4.5		-15.4		-9.1				-4.6		-2.2				88.6		90.4		111.2		113.3				5.7		7.5

		Advanced Economies		-2.7		-3.3		-16.6		-8.3				-6.0		-2.8				104.0		105.2		131.2		132.3				8.8		10.4

		Advanced G20		-3.3		-4.0		-18.0		-9.1				-6.5		-3.0				111.6		113.2		141.4		142.9				9.6		11.5

		United States 1/ 3/		-5.8		-6.3		-23.8		-12.4				-8.4		-3.7				106.9		108.7		141.4		146.1				10.4		14.2

		Euro Area		-0.5		-0.6		-11.7		-5.3				-4.2		-1.7				85.8		84.1		105.1		103.0				7.7		7.4

		Germany		1.9		1.5		-10.7		-3.1				-5.2		-1.9				61.9		59.8		77.2		75.0				8.6		9.3

		France		-2.3		-3.0		-13.6		-7.1				-4.5		-0.8				98.1		98.1		125.7		123.8				10.2		7.4

		Italy		-2.2		-1.6		-12.7		-7.0				-4.4		-3.5				134.8		134.8		166.1		161.9				10.6		11.4

		Spain 2/		-2.5		-2.8		-13.9		-8.3				-4.4		-1.6				97.6		95.5		123.8		124.1				10.4		9.5

		Japan 		-2.5		-3.3		-14.7		-6.1				-7.6		-4.1				236.6		238.0		268.0		265.4				16.0		17.8

		United Kingdom		-2.2		-2.1		-12.7		-6.7				-4.4		-1.3				85.7		85.4		101.6		100.5				5.9		4.7

		Canada 3/		-0.4		-0.3		-12.6		-5.8				-0.8		-1.9				89.7		88.6		109.3		108.8				-0.3		0.3

		Australia		-1.2		-3.9		-8.6		-8.4				1.1		-1.0				41.5		45.0		56.8		64.3				-2.5		0.3

		Korea		2.6		0.4		-3.6		-2.4				-1.7		-0.8				40.0		41.9		49.5		53.4				3.2		4.3

		Emerging Market Economies		-3.8		-4.9		-10.6		-8.5				-1.5		-1.0				48.9		52.4		63.1		66.7				1.1		2.1

		Excluding MENAP Oil Producers		-4.0		-5.0		-10.6		-8.5				-1.6		-1.1				50.4		53.9		64.4		68.1				0.9		2.0

		Emerging G20		-4.3		-5.4		-11.3		-9.1				-1.6		-1.0				49.4		53.0		64.1		68.3				0.8		1.8

		Asia		-4.5		-6.0		-11.4		-9.8				-1.5		-1.3				49.3		53.5		64.9		70.3				0.8		2.3

		China		-4.7		-6.3		-12.1		-10.7				-0.9		-1.1				47.0		52.0		64.1		70.7				-0.8		0.6

		India		-6.3		-7.9		-12.1		-9.4				-4.6		-2.1				69.6		72.2		84.0		85.7				9.6		11.9

		Indonesia		-1.8		-2.2		-6.3		-5.0				-1.3		-1.0				30.1		30.5		37.7		40.3				0.8		2.8

		Europe		0.4		-0.6		-6.9		-4.8				-0.7		-0.6				29.3		29.0		36.4		37.1				0.0		0.8

		Russia		2.9		1.9		-5.5		-3.9				-0.6		-0.9				13.5		13.9		18.5		18.8				0.6		1.7

		Turkey		-3.7		-5.3		-8.4		-7.5				-0.9		-0.8				30.4		33.0		40.4		42.2				1.1		1.5

		Latin America		-5.2		-4.0		-10.3		-4.8				-3.6		-0.9				66.6		70.6		81.5		79.7				3.6		3.6

		Brazil 4/		-7.2		-6.0		-16.0		-5.9				-6.6		0.2				87.1		89.5		102.3		100.6				4.1		2.4

		Mexico		-2.2		-2.3		-6.0		-4.0				-1.8		-1.8				53.6		53.7		65.9		66.3				4.6		7.3

		MENAP		-2.9		-3.9		-9.8		-7.8				0.0		-0.1				40.1		44.7		55.2		56.4				4.0		3.6

		Saudi Arabia		-5.9		-4.5		-11.4		-5.6				1.2		3.4				19.0		22.8		35.2		36.8				1.1		-1.9

		South Africa		-4.1		-6.3		-14.8		-11.0				-1.5		1.6				56.7		62.2		79.9		84.6				2.5		-1.0

		Low-Income Developing Countries		-3.8		-4.1		-6.1		-5.1				-0.4		-0.2				42.9		43.1		48.2		49.0				0.8		1.3

		Nigeria		-4.3		-5.0		-7.3		-5.7				-0.9		0.2				27.7		29.1		36.5		36.8				1.2		-0.1

		Oil Producers		-0.6		-1.0		-8.4		-5.5				-0.8		-1.0				42.7		45.1		56.1		56.6				1.5		2.2



		Memorandum

		World Output (percent)		3.6		2.9		-4.9		5.4				-1.9		-0.3

		Source: IMF staff estimates and projections.   
Note: All country averages are weighted by nominal GDP converted to US dollars (adjusted by purchasing power parity only for world output) at average market exchange rates in the years indicated and based on data availability. Projections are based on IMF staff assessments of current policies. In many countries, 2020 data are still preliminary. For country-specific details, see "Data and Conventions" and Tables A, B, C, and D in the April 2020 Fiscal Monitor Methodological and Statistical Appendix. MENAP = Middle East, North Africa, and Pakistan; WEO = World Economic Outlook. 
1/ For cross-country comparability, expenditure and fiscal balances of the United States are adjusted to exclude the imputed interest on unfunded pension liabilities and the imputed compensation of employees, which are counted as expenditures under the 2008 System of National Accounts (2008 SNA) adopted by the United States but not in countries that have not yet adopted the 2008 SNA. Data for the United States in this table may thus differ from data published by the US Bureau of Economic Analysis.   
2/ Including financial sector support.   
3/ For cross-economy comparability, gross debt levels reported by national statistical agencies for countries that have adopted the 2008 System of National Accounts (Australia, Canada, Hong Kong SAR, United States) are adjusted to exclude unfunded pension liabilities of government employees’ defined-benefit pension plans. 
4/ Gross debt refers to the nonfinancial public sector, excluding Eletrobras and Petrobras, and includes sovereign debt held by the central bank. 
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																				Annex Figure 1.  Country Fiscal Measures in Response to the COVID-19 Pandemic

																				(Percent of GDP)









																						Additional spending and forgone revenue		Loans, equity, and guarantees

																				Turkey		0.2		9.1

																				Mexico		0.7		0.5

																				India		1.2		4.9

																				Russia		1.9		1.1

																				Saudi Arabia		2.3		0.9

																				Indonesia		2.4		1.1

																				France		2.7		16.2

																				Argentina		2.8		2.0

																				Korea		3.1		9.7

																				Spain		3.4		10.6

																				Italy		3.5		34.0

																				China		4.1		0.5

																				South Africa		5.33		4.21

																				Canada		5.64		3.29

																				United Kingdom		6.16		16.88

																				Brazil		6.53		5.40

																				Australia		8.84		1.83

																				Germany		9.39		31.51

																				Japan		11.33		23.99

																				United States		12.28		2.56



																				LIDCs		1.03		0.12

																				EMs		3.10		2.00

																				G20		5.78		6.35

																				AEs		8.85		10.91
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																				Annex Figure 2.  Change in Global Government Debt and Overall Fiscal Balance

																				(Percent of GDP)









																								Government debt		Overall fiscal balance

																				Global Financial Crisis		2008		3.1		-1.5

																				Global Financial Crisis		2009		10.5		-4.9

																				Global Financial Crisis		2010		2.2		1.3



																				COVID-19 Pandemic		2019		1.6		-0.77

																				COVID-19 Pandemic		2020		18.7		-10.05

																				COVID-19 Pandemic		2021		1.8		5.69
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Figure 1. Quarterly World GDP
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Source: IMF staff estimates.
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Annex Figure 1. Gountry Fiscal Measures in Response to the
COVID-19 Pandemic
(Percent of GDP)

Countries are providing sizable fiscal support through budgetary measures, as well
as off-budget liquidity.
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Sources: National authorities; and IMF staff estimates.

Note: Data are as of June 12, 2020. Country groups are weighted by GDP in
purchasing power parity-adjusted current US dollars. Revenue and spending
measures exclude deferred taxes and advance payments. For details, see the
Fiscal Monitor Database of Country Fiscal Measures in Response to the COVID-19
Pandemic. AEs = advanced economies; EMs = emerging markets; G20 = group of
twenty economies: LIDCs = low-income developing countries.
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Annex Figure 2. Change in Global Government Debt and
Overall Fiscal Balance
(Percent of GDP)

Government debt and deficits are set to rise globally, more so than during
2008-10 following the global financial crisis.
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Blank Sailings
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Shanghai Containerized Freight Index rate per FEU
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Regions 2019 2020(f) 2021(f) 2019  2020(f) 2021(f)
European Union (28) 1583 1343 1490 5.5 -15.2 11.0
Other Europe 38 352 393 100 4.0 119
CIS 589 536 565 59 40 5.5
USMCA 1353 1146 1222 40 153 6.7
Central and South America 16 374 405 30 101 8.2
Africa 364 306 334 04 16,0 9.3
Middle East 479 385 409 35 195 6.2
Asia and Oceania 12545 12809 13131 6.6 2.5
World 17667 Amsa st 35+ (24 O
World excl. China 8592 7450 8150 14 133 94
Developed economies 3934 3367 3635 38 144 19
Ching 075 901 9801  85* &m}
Em. and dev. economies excl. China 4658 4083 4516 08 123 10.6
ASEAN (5) 18 7131 713 0.8 6.0 5.8
MENA 659 548 584 3] -16.8 6.7
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