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Source: IMF Wortld Economic Outlook database.
Note: Overall balance = net lending/borrowing; cyclically adjusted
primaty balance = primary balance adjusted for the economic cycle;

Loosened (Tightened) = changes in cyclically adjusted primary balance

for AEs, or overall balance for EMMIEs and LLIDCs that are smaller
(greater) than 0.25 percent of GDP; Remained neutral = changes in
cyclically adjusted primary balance for AEs or overall balance for

EMMIEs and LIDCs that are between —0.25 percent of GDP and 0.25

percent of GDP. AEs = advanced economies; EMMIEs = emerging

market and middle-income economies; LIDCs = low-income developing

countties.
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Overall fiscal balance Gross debt
Difference from Difference from
Current October 2020 WEO Current October 2020 WEO
Projections Projections Projections Projections
2018 2019 2020 2021 2020 2021 2018 2019 2020 2021 2020 2021
World -3.1 -38 -118 -85 0.8 -0.9 823 835 976 995 =1.1¢ -0.3
Group of Twenty (G20) -3.7 -45-130 -94 0.9 -1.0 89.7 91.3 106.8 109.0 -1.0 -0.2
Advanced Economies -27 -33-133 -88 11 -1.9 103.6 104.8 122.7 1249 -2.8 -0.7
Advanced G20 -33 -40 -143 -96 11 -21 1112 112.7 132.1 1347 -2.9 -0.8
United States™? -58 -6.4 -175 -11.8 12 -3.1 106.6 108.2 128.7 1325 -25 -11
Euro Area -05 -06 -84 -59 18 -0.9 858 840 981 99.0 -3.0 -1.0
Germany 18 15 -51 -34 3.0 -02 618 596 70.0 699 =33 -2.3
France -23 -3.0-106 -7.7 0.2 -1.2 98.1 98.1 115.3 117.6 -3.4 -1.0
Italy -22 -16 -109 -75 21 -1.3 1344 1346 1575 159.7 -4.3 14
Spain2 -25 -29-117 -82 24 -0.7 97.4 955 118.2 118.9 -4.9 -2.4
Japan -26 -3.4 -138 -86 0.3 -2.2 2326 234.6 258.7 258.7 -7.5 -5.3
United Kingdom -23 -2.3 -145 -10.6 1.9 -14 85.8 85.2 103.3 110.8 -4.8 -0.8
Canada® 03 05 -200 -7.8 -0.1 0.9 88.8 86.8 115.7 116.4 11 15
Australia -1.2 -38 -104 -114 -0.3 -1.0 417 474 638 748 34 4.6
Korea 26 04 -31 -27 0.1 -0.4 400 419 481 530 -0.3 0.7
Emerging Market and Middle Income Economies -3.8 -4.8 -10.3 -8.6 0.4 0.6 523 543 633 653 1.1 0.3
Excluding MENAP Oil Producers -40 -50 -103 -8.7 0.5 0.6 541 559 650 67.1 13 0.4
Emerging G20 -43 -54-109 -9.1 0.4 0.8 53.1 554 643 66.6 15 0.5
Asia -45 -6.0 -11.1 -10.3 03 0.7 542 56.7 658 694 21 15
China -47 -6.3 -118 -11.0 0.1 0.8 53.7 565 652 694 35 29
India 63 -74 -115 -97 i1z 12 695 730 855 83.1 -3.9 -6.8
Indonesia -18 -22 -62 -6.1 0.1 -0.6 30.4 306 38.7 431 0.2 13
Europe 04 -09 -66 -44 0.6 0.1 294 287 384 385 0.6 -0.4
Russia 29 19 -46 -23 0.6 0.3 136 138 210 20.7 21 17
Turkey 37 64 -74 -71 0.5 0.8 30.2 317 404 403 -1.2 5.2
Latin America 52 -41 -98 -49 13 03 69.2 700 787 754 -2.9 55
Brazl* -7.0 -59 -145 -59 22 0.6 85.6 87.7 956 92.1 5.8 -10.7
Mexico -22 -23 -52 -34 0.6 0.0 53.6 533 630 63.0 -25 -2.6
MENAP 29 -37 -95 -68 0.2 0.1 399 451 531 535 -0.2 -0.3
Saudi Arabia 5.9 -45-117 -42 -11 18 19.0 228 325 329 -1.0 -15
South Africa -41 -63 -142 -12.2 -0.1 -1.0 56.7 622 77.7 849 -1.2 22
Low-Income Developing Countries -34 -40 -57 -50 0.5 0.1 428 433 485 485 -0.3 -11
Nigeria -43 -48 -59 -47 0.8 0.2 277 291 344 343 -0.6 -1.2
Bangladesh -46 -54 -47 -6.0 2.1 0.1 346 357 372 393 2.4 -2.6
Oil Producers 0.2 -03-106 -55 0.1 0.2 441 454 59.0 59.0 1.4 1.0
Memorandum
World Output (percent) 35 28 -35 55 0.9 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 forworld output) at average market exchange
rates in the years indicated and based on data availability. Projections are based on IMF staff assessments of current polices. 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 October 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 inter est on unfunded pension liabilities and the
imputed compensation of employees, w hich are counted as expenditures under the 2008 Systemof National Accounts (2008 SNA) acbpted 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 fromdata publshed 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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Sources: IMF World Economic Outlook database; and IMF staff calculations.

Note: Figure 2.A uses the cyclically adjusted primary balance for AEs, primary balance for EMMIES, and overall balance for LIDCs.
Numbersin each yearreferto the cumulative change since 2019. “Other expense”in Figure 2.B comprises consumption of fixed
capital, subsidies, grants, and other expenditure. Pre—COVID-19 GDP refers to the GDP outturn in 2019 andthe January 2020 World
Economic Outlook Update projections of GDP forthe years 2020 and 2021. “Other” in Figure 2.B includes stock-flow adjustment. (r—
g)*bin Figure 2.Crefersto the interest rate and growth differentials on existing public debt. Figures 2.B and 2.C report the weighted
averages across income groups. AEs = advanced economies; COVID-19 = disease caused by SARS-CoV-2 virus; EMMIEs =
emerging market and middle-income economies; LIDCs = low-income developing countries.



