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Preface
T e ro ections included in t is Fiscal Monitor 
are ased on t e same data ase used or t e
Se tem er 2011 World Economic Outlook 
and Global Financial Stability Report FS  and t
are re erred to as IMF sta  ro ections  T e 

scal ro ections re er to t e eneral overnment 
unless ot er ise indicated  S ort term scal 

ro ections are ased on o cially announced 
ud ets  ad usted or di erences et een t e 

national aut orities and t e IMF sta  re ardin  
macroeconomic assum tions  T e medium term 

scal ro ections incor orate olicy measures 
t at are ud ed y t e IMF sta  as li ely to e
im lemented  For countries su orted y an 
IMF arran ement  t e medium term ro ections 
are t ose under t e arran ement  In cases in

ic  t e IMF sta  as insu cient in ormation 
to assess t e aut orities  ud et intentions 
and ros ects or olicy im lementation  
an unc an ed cyclically ad usted rimary 

alance is assumed  unless indicated ot er ise
ountry s eci c assum tions are detailed in t e

Met odolo ical and Statistical endi  ic  
recedes t e Statistical Ta les

T e Fiscal Monitor is re ared y t e IMF Fiscal r
airs De artment under t e su ervision o  arlo

ottarelli  Director o  t e De artment  and P ili  
erson  Senior dvisor  T is issue is coordinated

y Paolo Mauro  Princi al contri utors include ina
udina  Fuad asanov aura aramillo Mayor  and 
n e e er  at alie arcenac  Petra Dac eva  and

a uel ome  Sirera rovided e cellent researc
assistance  In addition  contri utions on s eci c 
to ics ere rovided y mre l er  oc en

ndrit y  li r atli  manuele aldacci  T omas 
auns aard  uud De Mooi  avier De run
atia Fun e  Marc erard  ertrand russ  
le andro uerson  Stella aendera  lvar an ur

Mic ael een  Tidiane inda  immy Mc u  
i o Mines ima  Marialu  Moreno adia  Iva 

Petrova  and ndrea Sc aec ter  Maria Delariarte 
and adia Mali yar rovided e cellent 
administrative and editorial assistance  From t e 
IMF ternal elations De artment  ancy 
Morrison edited t e volume  and Sean ul ane and
Mic ael arru  mana ed its roduction

T e analysis is ased on ro ections and 
olicy considerations rovided y t e IMF s

area de artments namely  t e rican 
De artment  sia and Paci ic De artment  

uro ean De artment  Middle ast and entral 
sia De artment  and estern emis ere 

De artment and as ene ited rom
comments and su estions y sta  rom ot er
IMF de artments  es ecially t e Monetary and

a ital Mar ets De artment  t e esearc  
De artment  t e Statistics De artment  and t e 
Strate y and Policy evie  De artment  ot  

ro ections and olicy considerations are t ose 
o  t e IMF sta  and s ould not e attri uted
to ecutive Directors or to t eir national
aut orities

T is version o  t e Fiscal Monitor is availa le in ull on t e IMF s e site  im orr

Furt er in uiries may e sent to t e Fiscal Policy and Surveillance Division  Fiscal airs De artment
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