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Figure 1.1.  Global Activity Indicators

Global growth in the second half of 2014 was broadly in line with October 2014 
projections, but this masks marked growth surprises, which point to greater 
divergence among major economies. While U.S. activity was stronger than expected, 
economic performance in other major economies fell short of expectations.

1. World Trade, Industrial Production, and Manufacturing PMI
    (Three-month moving average; annualized percent change)

Sources: CPB Netherlands Bureau for Economic Policy Analysis; Haver Analytics;
Markit Economics; and IMF staff estimates.
Note: IP = industrial production; PMI = purchasing managers’ index.
1Australia, Canada, Czech Republic, Denmark, euro area, Hong Kong SAR (IP only),
Israel, Japan, Korea, New Zealand, Norway (IP only), Singapore, Sweden (IP only),
Switzerland, Taiwan Province of China, United Kingdom, United States.
2Argentina (IP only), Brazil, Bulgaria (IP only), Chile (IP only), China, Colombia (IP
only), Hungary, India, Indonesia, Latvia (IP only), Lithuania (IP only), Malaysia (IP
only), Mexico, Pakistan (IP only), Peru (IP only), Philippines (IP only), Poland,
Romania (IP only), Russia, South Africa, Thailand (IP only), Turkey, Ukraine (IP
only), Venezuela (IP only).

October 2014 WEO April 2015 WEO
4. Advanced Economies
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5. Emerging Market and 
    Developing Economies

2. Manufacturing PMI
    (Three-month moving
    average; deviations from 50)

–8

–4

0

4

8

12

16

20

24

28

2010 11 12 13 Feb.
  15

Advanced 
economies1

Emerging market 
economies2

Manufacturing PMI (deviations from 50)
Industrial production
World trade volumes

3. Industrial Production
    (Three-month moving
    average; annualized 
    percent change)

Advanced economies1

Emerging market economies2


