METHODOLOGICAL AND STATISTICAL APPENDIX

This appendix comprises four sections. “Data and
Conventions” provides a general description of the
data and conventions used to calculate economy group
composites. “Fiscal Policy Assumptions” summarizes
the country-specific assumptions underlying the
estimates and projections for 2020-21. “Definition
and Coverage of Fiscal Data” summarizes the
classification of countries in the various groups
presented in the Fiscal Monitor and provides details on
the coverage and accounting practices underlying each
country’s Fiscal Monitor data. Statistical tables on key
fiscal variables complete the appendix. Data in these
tables have been compiled based on the information
available through April 8, 2020.

Data and Conventions

Country-specific data and projections for key fiscal
variables are based on the April 2020 World Economic
Outlook database, unless indicated otherwise, and
compiled by the IMF staff. Historical data and
projections are based on information gathered by IMF
country desk officers in the context of their missions
and through their ongoing analysis of the evolving
situation in each country; they are updated on a
continual basis as more information becomes available.
Structural breaks in data may be adjusted to produce
smooth series through splicing and other techniques.
IMEF staff estimates serve as proxies when complete
information is unavailable. As a result, Fiscal Monitor
data may differ from official data in other sources,
including the IMF’s International Financial Statistics.

Sources for fiscal data and projections not covered
by the World Economic Outlook database are listed in
the respective tables and figures.

The country classification in the Fiscal Monitor
divides the world into three major groups: 35 advanced
economies, 40 emerging market and middle-income
economies, and 40 low-income developing countries.
The seven largest advanced economies as measured by
GDP (Canada, France, Germany, Italy, Japan, United
Kingdom, United States) constitute the subgroup of
major advanced economies, often referred to as the
Group of Seven (G7). The members of the euro area

are also distinguished as a subgroup. Composite data
shown in the tables for the euro area cover the current
members for all years, even though the membership
has increased over time. Data for most European
Union member countries have been revised following
the adoption of the new European System of National
and Regional Accounts (ESA 2010). Low-income
developing countries are countries that have per capita
income levels below a certain threshold (currently set at
$2,700, as of 2016, as measured by the World Bank’s
Atlas method), structural features consistent with
limited development and structural transformation,
and external financial linkages insufficiently open to be
considered as emerging market economies. Emerging
market and middle-income economies include those
not classified as advanced economies or low-income
developing countries. See Table A, “Economy
Groupings,” for more details.

Most fiscal data refer to the general government for
advanced economies, while for emerging market and
developing economies, data often refer to the central
government or budgetary central government only (for
specific details, see Tables B-D). All fiscal data refer
to calendar years, except in the cases of Bangladesh,
Egypt, Ethiopia, Haiti, Hong Kong Special
Administrative Region, India, the Islamic Republic
of Iran, Myanmar, Nepal, Pakistan, Singapore, and
Thailand, for which they refer to the fiscal year. For
economies whose fiscal years end before June 30,
data are recorded in the previous calendar year. For
economies whose fiscal years end on or after June 30,
data are recorded in the current calendar year.

Composite data for country groups are weighted
averages of individual-country data, unless specified
otherwise. Data are weighted by annual nominal GDP
converted to US dollars at average market exchange
rates as a share of the group GDP.

For the purpose of data reporting in the Fiscal
Monitor, the Group of 20 (G20) member aggregate
refers to the 19 country members and does not include
the European Union.

In the majority of advanced economies, and some
large emerging market and middle-income economies,
fiscal data follow the IMF’s 2014 Government Finance
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Statistics Manual (GFESM 2014) or are produced using
national accounts methodology that follows the System
of National Accounts 2008 (SNA 2008) or ESA 2010,
both of which are broadly aligned with the GFSM
2014. Most other countries follow the GFESM 2001,
but some countries, including a significant proportion
of low-income developing countries, have fiscal data
that are based on the 1986 GFSM. The overall fiscal
balance refers to net lending (+) and borrowing (-) of
the general government. In some cases, however, the
overall balance refers to total revenue and grants minus
total expenditure and net lending,.

The fiscal gross and net debt data reported in the
Fiscal Monitor are drawn from official data sources
and IMF staff estimates. While attempts are made to
align gross and net debt data with the definitions in
the GFSM, as a result of data limitations or specific
country circumstances, these data can sometimes
deviate from the formal definitions. Although every
effort is made to ensure the debt data are relevant and
internationally comparable, differences in both sectoral
and instrument coverage mean that the data are not
universally comparable. As more information becomes
available, changes in either data sources or instrument
coverage can give rise to data revisions that are
sometimes substantial.

As used in the Fiscal Monitor, the term “country”
does not in all cases refer to a territorial entity that is a
state as understood by international law and practice.
As used here, the term also covers some territorial
entities that are not states but whose statistical data are
maintained on a separate and independent basis.

Australia: For cross-country comparability, gross and
net debt levels reported by national statistical agencies
for economies that have adopted the 2008 System of
National Accounts (2008 SNA—Australia, Canada,
Hong Kong Special Administrative Region, United
States) are adjusted to exclude unfunded pension
liabilities of government employees’ defined-benefit
pension plans.

Bangladesh: Data are on a fiscal year basis.

Brazil: General government data refer to the
nonfinancial public sector—which includes the
federal, state, and local governments, as well as public
enterprises (excluding Petrobras and Eletrobras)—
and are consolidated with those for the sovereign
wealth fund. Revenue and expenditures of federal
public enterprises are added in full to the respective
aggregates. Transfers and withdrawals from the
sovereign wealth fund do not affect the primary
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balance. Disaggregated data on gross interest payments
and interest receipts are available only from 2003
onward. Before 2003, total revenue of the general
government excludes interest receipts; total expenditure
of the general government includes net interest
payments. Gross public debt includes the Treasury
bills on the central bank’s balance sheet, including
those not used under repurchase agreements. Net
public debt consolidates nonfinancial public sector
and central bank debt. The national definition of
general government gross debt excludes government
securities held by the central bank, except the stock

of Treasury securities used for monetary policy
purposes by the central bank (those pledged as security
reverse repurchase agreement operations). According
to this national definition, gross debt amounted to
77.2 percent of GDP at the end of 2018.

Canada: For cross-country comparability, gross and
net debt levels reported by national statistical agencies
for economies that have adopted the 2008 SNA
(Australia, Canada, Hong Kong Special Administrative
Region, United States) are adjusted to exclude
unfunded pension liabilities of government employees’
defined-benefit pension plans.

Chile: Cyclically adjusted balances refer to the
structural balance, which includes adjustments for
output and commodity price developments.

China: Public debt data include central government
debt as reported by the Ministry of Finance, explicit
local government debt, and shares—less than
19 percent, according to the National Audit Office
estimate—of contingent liabilities the government
may incur. IMF staff estimates exclude central
government debt issued for the China Railway
Corporation. Relative to the authorities” definition,
consolidated general government net borrowing
includes (1) transfers to and from stabilization funds,
(2) state-administered state-owned enterprise funds
and social security contributions and expenses,
and (3) off-budget spending by local governments.
Deficit numbers do not include some expenditure
items, mostly infrastructure investment financed
off budget through land sales and local government
financing vehicles. Fiscal balances are not consistent
with reported debt because no time series of
data in line with the National Audit Office debt
definition is published officially.

Colombia: Gross public debt refers to the combined
public sector, including Ecopetrol and excluding Banco
de la Repiblica’s outstanding external debt.



Dominican Republic: The fiscal series for the
Dominican Republic have the following coverage: the
public debt, debt service, and cyclically adjusted or
structural balances are for the consolidated public sector
(which includes the central government, the rest of the
nonfinancial public sector, and the central bank); and the
remaining fiscal series are for the central government.

Egypt: Data are on a fiscal year basis.

Ethiopia: Data are on a fiscal year basis.

Greece: General government gross debt includes
short-term debt and loans of state-owned enterprises.

Haiti: Data are on a fiscal year basis.

Hong Kong Special Administrative Region: Data are
on a fiscal year basis. Cyclically adjusted balances
include adjustments for land revenue and investment
income. For cross-country comparability, gross and net
debt levels reported by national statistical agencies for
countries that have adopted the 2008 SNA (Australia,
Canada, Hong Kong Special Administrative Region,
United States) are adjusted to exclude unfunded
pension liabilities of government employees’ defined-
benefit pension plans.

Iceland: Gross debt excludes insurance technical
reserves (including pension liabilities) and other
accounts payable.

India: Data are on a fiscal year basis.

Islamic Republic of Iran: Data are on a fiscal year basis.

Ireland: General government balances between 2011
and 2012 reflect the impact of banking sector support.
Fiscal balance estimates excluding these measures
are -8.6 percent of GDP for 2011 and -7.9 percent
of GDP for 2012. For 2015, if the conversion of the
government’s remaining preference shares to ordinary
shares in one bank is excluded, the fiscal balance is
-1.1 percent of GDP. Cyclically adjusted balances
reported in Tables A3 and A4 exclude financial sector
support measures. Ireland’s 2015 national accounts were
revised as a result of restructuring and relocation of
multinational companies, which resulted in a level shift
of nominal and real GDP. For more information, see
“National Income and Expenditure Annual Results
2015.” http://www.cso.ie/en/releasesandpublications/er/
nie/nationalincomeandexpenditureannualresults2015/.

Japan: Gross debt is on an unconsolidated basis.

Latvia: The fiscal deficit includes bank restructuring
costs and thus is higher than the deficit in official
statistics.

Mexico: General government refers to the central
government, social security, public enterprises,
development banks, the national insurance corporation,
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and the National Infrastructure Fund, but excludes
subnational governments.

Myanmar: Data are on a fiscal year basis.

Nepal: Data are on a fiscal year basis.

Norway: Cyclically adjusted balances correspond
to the cyclically adjusted non-oil overall or primary
balance. These variables are in percent of non-oil
potential GDP.

Pakistan: Data are on a fiscal year basis.

Peru: Cyclically adjusted balances include
adjustments for commodity price developments.

Singapore: Data are on a fiscal year basis.

Spain: Overall and primary balances include
financial sector support measures estimated to be
0.3 percent of GDP for 2011, 3.7 percent of GDP
for 2012, 0.3 percent of GDP for 2013, 0.1 percent
of GDP for 2014, 0.1 percent of GDP for 2015,
and 0.2 percent of GDP for 2016.

Sweden: Cyclically adjusted balances take into
account output and employment gaps.

Switzerland: Data submissions at the cantonal and
commune level are received with a long and variable
lag and are subject to sizable revisions. Cyclically
adjusted balances include adjustments for extraordinary
operations related to the banking sector.

Thailand: Data are on a fiscal year basis.

Turkey: The fiscal projections assume a more
negative primary and overall balance than envisaged
in the authorities’ New Economic Program 2020-22,
partly due to recent weak growth and fiscal outturns,
and partly due to definitional differences. The basis
for the projections in the World Economic Outlook and
Fiscal Monitor is the IMF-defined fiscal balance, which
excludes some revenue and expenditure items included
in the authorities’ headline balance.

United States: Cyclically adjusted balances exclude
financial sector support estimated at 0.2 percent of
potential GDP for 2011, 0.1 percent of potential
GDP for 2012, and 0.0 percent of potential GDP for
2013. 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
SNA adopted by the United States, but not for
countries that have not yet adopted the 2008 SNA.
Data for the United States may thus differ from data
published by the US Bureau of Economic Analysis
(BEA). In addition, gross and net debt levels reported
by the BEA and national statistical agencies for other
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economies that have adopted the 2008 SNA (Australia,
Canada, Hong Kong Special Administrative Region,
United States) are adjusted to exclude unfunded
pension liabilities of government employees’ defined-
benefit pension plans.

Uruguay: Data are for the nonfinancial public sector
(NEPS), which includes the central government, the
local government, social security funds, nonfinancial
public corporations, and Banco de Seguros del Estado.
The coverage of fiscal data was changed from the
consolidated public sector to the NFPS with the
October 2019 submission. Because of this narrower
coverage, central bank balances are not included in
the fiscal data.

Venezuela: Fiscal accounts include the budgetary
central government; social security; FOGADE
(insurance deposit institution); and a sample of
public enterprises, including Petréleos de Venezuela,
S.A. (PDVSA); and data for 2018-19 are IMF
staff estimates.

Fiscal Policy Assumptions

Historical data and projections of key fiscal
aggregates are in line with those of the April 2020
World Economic Outlook, unless noted otherwise. For
underlying assumptions other than on fiscal policy,
see the April 2020 Warld Economic Outlook.

Short-term fiscal policy assumptions are based on
officially announced budgets, adjusted for differences
between the national authorities and the IMF staff
regarding macroeconomic assumptions and projected
fiscal outturns. Medium-term fiscal projections
incorporate policy measures that are judged likely to
be implemented. When the IMF staff has insufficient
information to assess the authorities’ budget
intentions and prospects for policy implementation,
an unchanged structural primary balance is assumed,
unless indicated otherwise.

Argentina: Some key fiscal and external debt and
financing variables are excluded from publication for
2020-21 as these are to a large extent linked to the
ongoing debt restructuring.

Australia: Fiscal projections are based on data from
the Australian Bureau of Statistics, the fiscal year
2019/20 midyear reviews of the Commonwealth and
States, and IMF staff estimates and projections.

Austria: Fiscal projections are based on data from
Statistics Austria, the authorities’ projections, and
IMEF staff estimates and projections.
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Belgium: Projections are based on the 2019-21
Stability Programme, the Draft Budgetary Plan 2020,
and other available information on the authorities’ fiscal
plans, with adjustments for IMF staff assumptions.

Brazil: Fiscal projections for 2020 take into account
the deficit target proposed in the budget guidance law
and reflect policy announcements as of March 31.
Those for the medium term assume compliance with
the constitutional spending ceiling.

Cambodia: Historical fiscal and monetary data are
from the Cambodian authorities. Projections are based
on the IMF staff’s assumptions following discussions
with the authorities.

Canada: Projections use baseline forecasts in the
December 2019 Federal Budget Update and the
latest provincial budgets. The IMF staff makes some
adjustments to this forecast, including for differences
in macroeconomic projections. The IMF staff forecast
also incorporates the most recent data releases from
Statistics Canada’s National Economic Accounts,
including federal, provincial, and territorial budgetary
outturns through the first quarter of 2020.

Chile: Projections are based on the authorities’
budget projections, adjusted to reflect IMF staff
projections for GDP and copper prices.

China: Fiscal expansion is estimated for 2019 and
projected for 2020 owing to a series of tax reforms
and expenditure measures in response to the economic
slowdown.

Colombia: Projections are based on the authorities’
policies and projections reflected in the Medium-Term
Fiscal Framework 2019, adjusted to reflect IMF staff
macroeconomic assumptions.

Croatia: Projections are based on the
macroeconomic framework and the authorities’
medium-term fiscal guidelines.

Cyprus: Projections are based on IMF staff
assessment of authorities’ budget plans and IMF staff
macroeconomic assumptions.

Czech Republic: Projections are based on the
authorities’ budget forecast for 2018-19, with
adjustments for IMF staff macroeconomic projections.
Projections for 2019 onward are based on the country’s
Convergence Programme and Fiscal Outlook.

Denmark: Estimates for 2019 are aligned with
the latest official budget numbers, adjusted where
appropriate for IMF staff macroeconomic assumptions.
For 2020, the projections incorporate key features
of the medium-term fiscal plan as embodied in the
authorities’ latest budget.



Estonia: Fiscal projections are on a cash basis and
are based on the authorities’ 2019 budget, adjusted
for newly available information and for the IMF staff
macroeconomic scenario.

Finland: Projections are based on the authorities’
announced policies, adjusted for the IMF staff
macroeconomic scenario.

France: Estimates for 2019 and projections for
2020 onward are based on the measures of the
2018, 2019, and 2020 budget laws and the March
2020 amending budget law, adjusted for differences
in assumptions on macroeconomic and financial
variables, and revenue projections. Historical fiscal
data reflect the May 2019 revisions and the update
of the historical fiscal accounts, debt data, and
national accounts.

Germany: IMF staff estimates and projections
for 2020 and beyond are based on the 2020 draft
budgetary plan and data updates from the national
statistical agency and ministry of finance, adjusted
for the differences in the IMF staff’s macroeconomic
framework and assumptions concerning revenue
elasticities. The estimate of gross debt includes
portfolios of impaired assets and noncore business
transferred to institutions that are winding up, as
well as other financial sector and European Union
support operations.

Greece: Greece’s general government primary balance
estimate for 2019 is based on the preliminary budget
execution data by the Greek authorities. Historical data
since 2011 reflect adjustments in line with the primary
balance definition under the enhanced surveillance
framework for Greece.

Hong Kong Special Administrative Region: Projections
are based on the authorities’ medium-term fiscal
projections on expenditure.

Hungary: Fiscal projections include IMF staff
projections of the macroeconomic framework and
fiscal policy plans announced in the 2020 budget.

India: Historical data are based on budgetary
execution data. Projections are based on available
information on the authorities’ fiscal plans, with
adjustments for IMF staff assumptions. Subnational
data are incorporated with a lag of up to one year;
general government data are thus finalized well
after central government data. IMF and Indian
presentations differ, particularly regarding divestment
and license auction proceeds, net versus gross recording
of revenues in certain minor categories, and some

public sector lending.
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Indonesia: IMF staff projections are based on a
moderate tax policy, administration reforms, and a
gradual increase in social and capital spending over the
medium term in line with fiscal space.

Ireland: Fiscal projections are based on the country’s
Budget 2020.

Israel: Historical data are based on Government
Finance Statistics data prepared by the Central Bureau
of Statistics. Projections assume that a 2020 budget
will be approved shortly and that the announced fiscal
package will be implemented.

Italy: Fiscal plans included in the government’s 2020
budget and announced measures since the outbreak
of COVID-19 inform the IMF staff’s estimates and
projections. The IMF staff assumes that the automatic
value-added tax hikes for future years will be canceled.
The stock of maturing postal savings bonds is included
in the debt projections.

Japan: The projections incorporate a stimulus
package to be released in early April, whose size and
composition are estimated by the IMF staff.

Kazakbstan: Fiscal projections are based on the
budget code and IMF staff projections.

Korea: The medium-term forecast incorporates
the medium-term path for overall fiscal balance in
the 2020 budget and the medium-term fiscal plan
announced by the government.

Libya: Against the backdrop of a civil war and
weak capacity, the reliability of Libya’s data, especially
medium-term projections, is low.

Malaysia: Fiscal projections are based on budget
numbers, discussions with the authorities, and
IMF staff estimates.

Malta: Projections are based on the latest Stability
Programme Update by the authorities and budget
documents, also taking into account other recently
adopted fiscal measures, adjusted for IMF staff
macroeconomic and other assumptions.

Mexico: Fiscal projections for 2020 are informed by
the approved budget but take into account the likely
effects of the COVID-19 pandemic on fiscal outturns;
projections for 2021 assume compliance with rules
established in the Fiscal Responsibility Law.

Moldova: Fiscal projections are based on various
bases and growth rates for GDP, consumption,
imports, wages, and energy prices and on demographic
changes.

Myanmar: Fiscal projections are based on budget
numbers, discussions with the authorities, and
IMF staff estimates.
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Netherlands: Fiscal projections for 2019-21 are
based on the authorities’ Bureau for Economic
Policy Analysis budget projections, after adjusting for
differences in macroeconomic assumptions. Historical
data were revised following the June 2014 Central
Bureau of Statistics release of revised macroeconomic
data because of the adoption of the European System
of National and Regional Accounts (ESA 2010) and
the revision of data sources.

New Zealand: Fiscal projections are based on the
fiscal year 2019/20 budget, the Half Year Economic
and Fiscal Update 2019, and IMF staff estimates.

Nigeria: Fiscal projections assume unchanged
policies and differ from the authorities” active policy
scenario.

Norway: Fiscal projections are based on the 2020
budget.

Philippines: Revenue projections reflecc IMF
staff macroeconomic assumptions and incorporate
anticipated improvements in tax administration.
Expenditure projections are based on budgeted figures,
institutional arrangements, and current data in
each year.

Poland: Data are based on ESA 1995 for 2004
and previous years. Data are based on ESA 2010
beginning with 2005 (accrual basis). Projections are
based on the 2020 budget and take into account any
subsequent legislated fiscal measures. Announced
but not legislated fiscal measures are not reflected in
the projections.

Portugal: The projections for the current year are
based on the authorities” approved budget, adjusted
to reflect the IMF staff’s macroeconomic forecast.
Projections thereafter are based on the assumption of
unchanged policies.

Romania: Projections for 2019 reflect legislated
changes up to the end of 2018. Those for 2020 and
beyond assume that the government target deficit is
achieved by adjusting capital spending.

Russia: Projections for 2019-21 are based on the
new oil price rule, with adjustments by the IMF staff.

Saudi Arabia: IMF staff baseline fiscal projections are
based on the IMF staff’s understanding of government
policies as outlined in the 2020 Budget and recent
government measures announced during March 2020
to address the adverse impact of COVID-19 and the
sharp decline in oil prices. Exported oil revenues are
based on World Economic Outlook (WEO) baseline
oil price assumptions and staff’s understanding of
Saudi Arabia’s current oil export policy.
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Singapore: For fiscal year 2020, projections are based
on budget, February 18, 2020, and supplementary
budget, March 26, 2020. The IMF staff assumes that
support packages in FY2020 are only for one year and
assumes unchanged policies for the remainder of the
projection period.

Slovak Republic: The current year projections
take into consideration both the budget and
developments to date. Next year and beyond reflect
a no-policy-change scenario.

Spain: For 2020, fiscal projections are IMF staff
projections, which assume no policy change except
the public wage and pension measures included
in the authorities’ draft budgetary plan, as well as the
measures adopted as of March 30 in response to the
COVID-19 crisis. Fiscal projections for 2021 are IMF
staff projections with an unchanged policy stance.

Sri Lanka: Fiscal projections are based on the
authorities’” medium-term fiscal strategy.

Sweden: Fiscal estimates for 2019 are based on
the budget as official fiscal data for 2019 are not
yet released. Projections for 2020 are based on the
budget. The IMF staff makes fiscal projections for
2021 assuming convergence to Sweden’s medium-term
surplus target of 0.3 percent of GDP. The fiscal
impact of cyclical developments is calculated using the
2014 Organisation for Economic Co-operation and
Development elasticity! to take into account output
and employment gaps.

Switzerland: The authorities’ announced a
discretionary stimulus—as reflected in the fiscal
projections for 2020—which is permitted within
the context of the debt brake rule in the event of
“exceptional circumstances.”

Thailand: For the projection period, the IMF staff
assumes an implementation rate of 50 percent for the
planned infrastructure investment programs.

Turkey: The basis for the projections in the
World Economic Outlook and Fiscal Monitor is the
IMF-defined fiscal balance, which excludes some
revenues and expenditure items that are included
in the authorities’ headline balance.

United Kingdom: Fiscal projections are based on
the Budget Statement 2020. Expenditure projections
are based on the budgeted nominal values adjusted to

IR. W. Price, T. Dang, and Y. Guillemette, “New Tax and Expen-
diture Elasticity Estimates for EU Budget Surveillance” (OECD
Economics Department Working Paper 1174, OECD Publishing,
Paris, 2014).



account for subsequent announcements of measures
to respond to the outbreak of coronavirus. Revenue
projections are adjusted for differences between the
IMEF staff’s forecasts of macroeconomic variables
(such as GDP growth and inflation) and the forecasts
of these variables assumed in the authorities” fiscal
projections (which did not incorporate the impact
of the outbreak of coronavirus). The IMF staff’s
data exclude public sector banks and the effect of
transferring assets from the Royal Mail Pension Plan
to the public sector in April 2012. Real government
consumption and investment are part of the real
GDP path, which, according to the IMF staff, may
or may not be the same as projected by the UK
Office for Budget Responsibility. Fiscal year GDP is
different from current year GDP. The fiscal accounts
are presented in fiscal year terms. Projections take into
account revisions to the accounting (including on
student loans) implemented on September 24, 2019.
United States: Fiscal projections are based on the
January 2020 Congressional Budget Office baseline
adjusted for the IMF staff’s policy and macroeconomic
assumptions. Projections then incorporate the effects
of the Coronavirus Preparedness and Response
Supplemental Appropriations Act; the Families
First Coronavirus Response Act; and the Coronavirus
Aid, Relief, and Economic Security Act; all signed in
March 2020. Finally, fiscal projections are adjusted to
reflect the IMF staff’s forecasts for key macroeconomic
and financial variables and different accounting
treatment of financial sector support and of defined-
benefit pension plans and are converted to a general
government basis. Data are compiled using System
of National Account 2008, and when translated into
government financial statistics this is in accordance
with the Government Finance Statistics Manual 2014.
Because of data limitations, most series begin in 2001.
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Venezuela: Projecting the economic outlook in
Venezuela, including assessing past and current
economic developments as the basis for the projections,
is complicated by the lack of discussions with the
authorities (the last Article IV consultation took place
in 2004), incomplete understanding of the reported
data, and difficulties in interpreting certain reported
economic indicators given economic developments.
The fiscal accounts include the budgetary central
government; social security; FOGADE (insurance
deposit institution); and a sample of public enterprises
including PDVSA. The data for 2018-21 are IMF
staff estimates. The effects of hyperinflation and the
lack of reported data mean that IMF staff projected
macroeconomic indicators should be interpreted with
caution. For example, nominal GDP is estimated
assuming that the GDP deflator rises in line with
the IMF staff projection of average inflation. Public
external debt in relation to GDP is projected using
the IMF staff estimate of the average exchange rate
for the year. Considerable uncertainty surrounds
these projections.

Vietnam: Fiscal data for 2015-17 are the authorities’
estimates. From 2018 onward, fiscal data are based on
IMEF staff projections.

Yemen: Hydrocarbon revenue projections are
based on World Economic Outlook assumptions for
oil and gas prices (the authorities use $55 a barrel)
and authorities’ projections of production of oil and
gas. Non-hydrocarbon revenues largely reflect the
authorities” projections, as do most of the expenditure
categories, with the exception of fuel subsidies, which
are projected based on the World Economic Outlook
price consistent with revenues. Monetary projections
are based on key macroeconomic assumptions about
the growth rate of broad money, credit to the private
sector, and deposit growth.
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Definition and Coverage of Fiscal Data
Table A. Economy Groupings

The following groupings of economies are used in the Fiscal Monitor.

Advanced
Economies

Australia
Austria
Belgium
Canada
Cyprus

Czech Republic
Denmark
Estonia
Finland

France
Germany
Greece

Hong Kong SAR
Iceland

Ireland

Israel

[taly

Japan

Korea

Latvia
Lithuania
Luxembourg
Malta
Netherlands
New Zealand
Norway
Portugal
Singapore
Slovak Republic
Slovenia
Spain

Sweden
Switzerland
United Kingdom
United States

Emerging Market
and Middle-Income
Economies
Algeria
Angola
Argentina
Azerbaijan
Belarus
Brazil

Chile

China
Colombia
Croatia
Dominican Republic
Ecuador
Egypt
Hungary
India
Indonesia
Iran
Kazakhstan
Kuwait
Libya
Malaysia
Mexico
Morocco
Oman
Pakistan
Peru
Philippines
Poland
Qatar
Romania
Russia
Saudi Arabia
South Africa
Sri Lanka
Thailand
Turkey
Ukraine
United Arab Emirates
Uruguay
Venezuela

Low-Income

Developing

Countries

Bangladesh

Benin

Burkina Faso

Cambodia

Cameroon

Chad

Congo, Democratic
Republic of the

Congo, Republic of

Cote d’Ivoire

Ethiopia

Ghana

Guinea

Haiti

Honduras

Kenya

Kyrgyz Republic

Lao PD.R.

Madagascar

Mali

Moldova

Mozambique

Myanmar

Nepal

Nicaragua

Niger

Nigeria

Papua New Guinea

Rwanda

Senegal

Somalia

Sudan

Tajikistan

Tanzania

Timor-Leste

Uganda

Uzbekistan

Vietnam

Yemen

Zambia

Zimbabwe

G7 Countries

Canada

France
Germany

Italy

Japan

United Kingdom
United States

G20 Countries!

Argentina
Australia
Brazil
Canada
China

France
Germany
India
Indonesia
Italy

Japan

Korea
Mexico
Russia

Saudi Arabia
South Africa
Turkey
United Kingdom
United States

Advanced G20
Countries!

Australia
Canada

France
Germany

Italy

Japan

Korea

United Kingdom
United States

Emerging
G20
Countries
Argentina
Brazil

China

India
Indonesia
Mexico
Russia
Saudi Arabia
South Africa
Turkey

Note: G7 = Group of Seven; G20 = Group of Twenty.

Does not include European Union aggregate.
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Euro Area

Austria
Belgium
Cyprus
Estonia
Finland
France
Germany
Greece
Ireland

Italy

Latvia
Lithuania
Luxembourg
Malta
Netherlands
Portugal
Slovak Republic
Slovenia
Spain

Low-Income
Developing Asia

Bangladesh
Cambodia

Lao P.D.R.
Myanmar

Nepal

Papua New Guinea
Timor-Leste
Vietnam

Emerging Market
and Middle-Income
Asia

China
India
Indonesia
Malaysia
Philippines
Sri Lanka
Thailand

Low-Income
Developing Latin
America

Haiti

Honduras
Nicaragua

Emerging Market
and Middle-Income
Europe

Azerbaijan
Belarus
Croatia
Hungary
Kazakhstan
Poland
Romania
Russia
Turkey
Ukraine

Low-Income

Developing

Sub-Saharan Africa

Benin

Burkina Faso

Cameroon

Chad

Congo, Democratic
Republic of the

Congo, Republic of

Cote d’Ivoire

Ethiopia

Ghana

Guinea

Kenya

Madagascar

Mali

Mozambique

Niger

Nigeria

Rwanda

Senegal

Tanzania

Uganda

Zambia

Zimbabwe

Emerging Market
and Middle-Income
Latin America

Argentina

Brazil

Chile

Colombia
Dominican Republic
Ecuador

Mexico

Peru

Uruguay

Venezuela

Low-Income
Developing Others

Kyrgyz Republic
Moldova
Somalia

Sudan
Tajikistan
Uzbekistan
Yemen

Emerging Market
and Middle-Income
Middle East, North
Africa, and Pakistan
Algeria

Egypt

Iran

Kuwait

Libya

Morocco

Oman

Pakistan

Qatar

Saudi Arabia

United Arab Emirates

Low-Income
0il Producers

Cameroon

Congo, Republic of
Cote d’lvoire
Nigeria

Papua New Guinea
Timor-Leste
Yemen

Emerging Market
and Middle-Income
Africa

Angola
South Africa

0il Producers

Algeria

Angola

Azerbaijan

Bahrain

Brunei Darussalam
Cameroon

Canada

Colombia

Republic of Congo
Cote d’Ivoire
Ecuador
Equatorial Guinea
Gabon

Indonesia

Iran

Iraq

Kazakhstan

Kuwait

Libya

Mexico

Nigeria

Norway

Oman

Papua New Guinea
Qatar

Russia

Saudi Arabia

Syria

Timor-Leste
Trinidad and Tobago
United Arab Emirates
Venezuela

Yemen
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Table B. Advanced Economies: Definition and Coverage of Fiscal Monitor Data

Overall Fiscal Balance! Cyclically Adjusted Balance Gross Debt
Coverage Accounting Coverage Accounting Coverage Valuation

Aggregate Subsectors Practice Aggregate Subsectors Practice Aggregate Subsectors of Debt?
Australia GG CG,SG,LG,TG A GG CG,SG,LG,TG A GG CG,SG,LG,TG Nominal
Austria GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Face
Belgium GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Face
Canada GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Face
Cyprus GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Czech Republic GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Denmark GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Estonia GG CG,LG,SS C . o L. GG CG,LG,SS Nominal
Finland GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
France GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Germany GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Face
Greece GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Hong Kong SAR GG CG C GG CG C GG CG Face
Iceland GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Ireland GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Israel GG CG,LG,SS Mixed GG CG,LG,SS Mixed GG CG,LG,SS Nominal
Italy GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Japan GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Current market
Korea CG CG,SS © CG CG,SS C CG CG,SS Nominal
Latvia GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
Lithuania GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Luxembourg GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Malta GG CG,SS A GG CG,SS A GG CG,SS Nominal
Netherlands GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
New Zealand CG CG,LG A CG CG,LG A CG CG,LG Current market
Norway GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Current market
Portugal GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Singapore GG CG C GG CG C GG CG Nominal
Slovak Republic GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Slovenia GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Spain GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Nominal
Sweden GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Switzerland GG CG,SG,LG,SS A GG CG,SG,LG,SS A GG CG,SG,LG,SS Nominal
United Kingdom GG CG,LG A GG CG,LG A GG CG,LG Nominal
United States GG CG,SG,LG A GG CG,SG,LG A GG CG,SG,LG Nominal

Note: Coverage: CG = central government; GG = general government; LG = local governments; NFPC = nonfinancial public corporations; PS = public sector; SG = state governments; SS = social security funds; TG = territorial governments. Accounting
standard: A = accrual; C = cash; Mixed = combination of accrual and cash accounting.
T In many economies, fiscal data follow the IMF's Government Finance Statistics Manual 2014. The concept of overall fiscal balance refers to net lending (+) and borrowing (=) of the general government. In some cases however, the overall balance refers to
total revenue and grants minus total expenditure and net lending.
2 Nominal = debt securities are valued at their nominal values, that is, the nominal value of a debt instrument at any moment in time is the amount that the debtor owes to the creditor. Face = the undiscounted amount of principal to be repaid at (or before)

maturity. The use of face value as a proxy for nominal value in measuring the gross debt position can result in an inconsistent approach across all instruments and is not recommended, unless nominal and market values are not available. Current market =

debt securities are valued at market prices; insurance, pension, and standardized guarantee schemes are valued according to principles that are equivalent to market valuation; and all other debt instruments are valued at nominal prices, which are considered
to be the best generally available proxies for their market prices.
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Table C. Emerging Market and Middle-Income Economies: Definition and Coverage of Fiscal Monitor Data

Overall Fiscal Balance! Cyclically Adjusted Balance Gross Debt
Coverage Accounting Coverage Accounting Coverage Valuation

Aggregate Subsectors Practice Aggregate Subsectors Practice Aggregate Subsectors of Debt?
Algeria CG CG C e e A CG CG Nominal
Angola GG CG,LG Mixed - - L. GG CG,LG Nominal
Argentina GG CG,SG,SS C CG CG C CG CG Nominal
Azerbaijan CG CG C CG CG Face
Belarus3 GG CG,LG,SS G . . o GG CG,LG,SS Nominal
Brazil* NFPS CG,SG,LG,SS,MPC,NFPC C NFPS CG,SG,LG,SS,MPC,NFPC C NFPS CG,SG,LG,SS,MPC,NFPC Nominal
Chile GG CG,.LG A CG CG A GG CG,.LG Face
China GG CG,LG C GG CG,LG C GG CG,LG Face
Colombia® GG CG,SG,LG,SS Mixed GG CG,SG,LG,SS Mixed GG CG,SG,LG,SS Face
Croatia GG CG,LG A GG CG,LG A GG CG,LG Nominal
Dominican Republic CG CG,LG,SS,NMPC Mixed PS CG,LG,SS,NMPC Mixed PS CG,LG,SS,NMPC Face
Ecuador NFPS CG,SG,LG,SS,NFPC C NFPS CG,SG,LG,SS,NFPC C NFPS CG,SG,LG,SS,NFPC Face
Egypt GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
Hungary GG CG,LG,SS,NMPC A GG CG,LG,SS,NMPC A GG CG,LG,SS,NMPC Face
India GG CG,SG C GG CG,SG C GG CG,SG Nominal
Indonesia GG CG,LG C GG CG,LG C GG CG,LG Face
Iran CG CG C CG CG Nominal
Kazakhstan GG CG,LG A S C - GG CG,LG Nominal
Kuwait GG CG,SS Mixed . o o GG CG,SS Nominal
Libya GG CG,SG,LG C . . . GG CG,SG,LG Face
Malaysia GG CG,SG,LG C GG CG,SG,LG C GG CG,SG,LG Nominal
Mexico PS CG,SS,NMPC,NFPC C PS CG,SS,NMPC,NFPC C PS CG,SS,NMPC,NFPC Face
Morocco CG CG A CG CG Face
Oman CG CG C CG CG Nominal
Pakistan GG CG,SG,LG C . .. . GG CG,SG,LG Nominal
Peru GG CG,SG,LG,SS C GG CG,SG,LG,SS C GG CG,SG,LG,SS Face
Philippines GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
Poland GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Face
Qatar CG CG C S e e CG CG Nominal
Romania GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Face
Russia GG CG,SG,SS Mixed GG CG,SG,SS Mixed GG CG,SG,SS Current market
Saudi Arabia CG CG C .. .. o CG CG Nominal
South Africa® GG CG,SG,SS C GG CG,SG,SS C GG CG,SG,SS Nominal
Sri Lanka CG cG C e e . cG cG Nominal
Thailand” PS CG,BCG,LG,SS A PS CG,BCG,LG,SS A PS CG,BCG,LG,SS Nominal
Turkey GG CG,LG,SS A GG CG,LG,SS A GG CG,LG,SS Nominal
Ukraine GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
United Arab Emirates® GG CG,BCG,SG,SS Mixed e ce S GG CG,BCG,SG,SS Nominal
Uruguay NFPS CG,LG,SS,NMPC,NFPC A o o e NFPS CG,LG,SS,NMPC,NFPC Face
Venezuela® GG BCG,NFPC C GG BCG,NFPC C GG BCG,NFPC Nominal

Note: Coverage: BCG = budgetary central government; CG = central government; GG = general government; LG = local governments; MPC = monetary public corporations, including central banks; NFPC = nonfinancial public corporations; NFPS = nonfinancial public
sector; NMPC = nonmonetary financial public corporations; PS = public sector; SG = state governments; SS = social security funds. Accounting standard: A = accrual; C = cash; Mixed = combination of accrual and cash accounting.

" In many countries, fiscal data follow the IMF's Government Finance Statistics Manual 2014. The concept of overall fiscal balance refers to net lending (+) and borrowing () of the general government. In some cases, however, the overall balance refers to total revenue
and grants minus total expenditure and net lending.

2 Nominal = debt securities are valued at their nominal values, that is, the nominal value of a debt instrument at any moment in time is the amount that the debtor owes to the creditor. Face = the undiscounted amount of principal to be repaid at (or before) maturity. The use of
face value as a proxy for nominal value in measuring the gross debt position can result in an inconsistent approach across all instruments and is not recommended, unless nominal and market values are not available. Current market = debt securities are valued at market prices;
insurance, pension, and standardized guarantee schemes are valued according to principles that are equivalent to market valuation; and all other debt instruments are valued at nominal prices, which are considered to be the best generally available proxies of their market prices.
3 Gross debt refers to general government public debt, including publicly guaranteed debt.

4 Gross debt refers to the nonfinancial public sector, excluding Eletrobras and Petrobras, and includes sovereign debt held on the balance sheet of the central bank.

5 Revenue is recorded on a cash basis and expenditure on an accrual basis.

6 Coverage for South Africa is a proxy for general government. It includes the national and provincial governments and certain public entities, while local governments are only partly covered, through the transfers to them.

" Data for Thailand do not include the debt of specialized financial institutions (SFIs/NMPC) without government guarantee.

8 Gross debt covers banking system claims only.

9 The fiscal accounts include the budgetary central government, social security, POGADE (insurance deposite institution); and a sample of public enterprises, including Petréleos de Venezuela, S.A. (PDVSA); and data for 201819 are IMF staff estimates.
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Table D. Low-Income Developing Countries: Definition and Coverage of Fiscal Monitor Data

Overall Fiscal Balance! Cyclically Adjusted Balance Gross Debt
Coverage Accounting Coverage Accounting Coverage Valuation
Aggregate Subsectors Practice Aggregate Subsectors Practice Aggregate Subsectors of Debt?
Bangladesh CG CG C CG CG C CG CG Nominal
Benin CG CG C CG CG Nominal
Burkina Faso CG CG CB . o S CG CG Face
Cambodia CG CG,LG A CG CG,LG A CG CG,LG Face
Cameroon CG CG C CG CG Nominal
Chad NFPS CG,NFPC C NFPS CG,NFPC Face
Democratic Republic of GG CG,LG A GG CG,LG Nominal
the Congo
Republic of Congo CG CG A CG CG Nominal
Cote d’lvoire CG CG A CG CG Nominal
Ethiopia GG CG,SG,LG,NFPC C NFPS CG,SG,LG,NFPC Nominal
Ghana CG CG C CG CG Face
Guinea CG CG C CG CG Nominal
Haiti® cG CG C e e .. CG CG Nominal
Honduras GG CG,LG,SS Mixed GG CG,LG,SS Mixed GG CG,LG,SS Nominal
Kenya CG CG C CG CG Current market
Kyrgyz Republic GG CG,LG,SS C e S s GG CG,LG,SS Face
Lao P.D.R4 CG CG C CG CG C CG CG e
Madagascar CG CG,LG C CG CG,LG Nominal
Mali CG CG Mixed e e A CG cG Nominal
Moldova GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
Mozambique CG CG,SG Mixed CG CG,SG Mixed CG CG,SG Nominal
Myanmar® NFPS CG,NFPC C o o S NFPS CG,NFPC Face
Nepal cG CG C CG CG C CG CG Face
Nicaragua GG CG,LG,SS C GG CG,LG,SS C GG CG,LG,SS Nominal
Niger CG CG A CG CG Nominal
Nigeria GG CG,SG,LG C GG CG,SG,LG Current market
Papua New Guinea CG CG C CG CG Face
Rwanda GG CG,LG Mixed GG CG,LG Nominal
Senegal CG CG C PS CG Nominal
Somalia
Sudan CG CG Mixed cG CG Nominal
Tajikistan GG CG,LG,SS C GG CG,LG,SS Nominal
Tanzania CG CG,LG C . . . CG CG,LG Nominal
Timor-Leste CG CG C CG CG C CG CG .
Uganda CG CG C CG CG Nominal
Uzbekistan® GG CG,SG,LG,SS C o . o GG CG,SG,LG,SS Nominal
Vietnam GG CG,SG,LG C GG CG,SG,LG C GG CG,SG,LG Nominal
Yemen GG CG,LG C GG CG,LG Nominal
Zambia CG CG C o o L. CG CG Current market
Zimbabwe CG CG C . CG CG Current market

Note: Coverage: CG = central government; GG = general government; LG = local governments; NFPC = nonfinancial public corporations; NFPS = nonfinancial public sector; SG = state governments; SS = social security funds. Accounting practice: A = accrual;
C = cash; CB = commitments-based; Mixed = combination of accrual and cash accounting.

T In many countries, fiscal data follow the IMF's Government Finance Statistics Manual 2014. The concept of overall fiscal balance refers to net lending (+) and borrowing (~) of the general government. In some cases, however, the overall balance refers to total
revenue and grants minus total expenditure and net lending.

2 Nominal = debt securities are valued at their nominal values, that is, the nominal value of a debt instrument at any moment in time is the amount that the debtor owes to the creditor. Face = the undiscounted amount of principal to be repaid at (or before) maturity.
The use of face value as a proxy for nominal value in measuring the gross debt position can result in an inconsistent approach across all instruments and is not recommended, unless nominal and market values are not available. Current market = debt securities are
valued at market prices; insurance, pension, and standardized guarantee schemes are valued according to principles that are equivalent to market valuation; and all other debt instruments are valued at nominal prices, which are considered to be the best generally
available proxies of their market prices.

3 Haiti's fiscal balance and debt data cover the central government, special funds and programs (Fonds d'Entretien Routier and Programme de Scolarisation Universelle, Gratuite, et Obligatoire), and the state-owned electricity company EDH.
4 Lao PD.R.’s fiscal spending includes capital spending by local governments financed by loans provided by the central bank.

5 Qverall and primary balances in 2012 are based on monetary statistics and are different from the balances calculated from expenditure and revenue data.

6 Uzbekistan's listing includes the Fund for Reconstruction and Development.
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Table A1. Advanced Economies: General Government Overall Balance, 2011-21

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Australia 4.5 -35 -2.8 -2.9 -2.8 -25 -1.7 -0.9 =37 -9.7 -7.3
Austria 2.6 22 -2.0 2.7 -1.0 -1.6 -0.7 0.2 0.4 -7 -1.6
Belgium -4.3 -4.3 -3.1 -3.1 -2.4 -2.4 -0.7 -0.7 -1.7 -8.9 -6.0
Canada -3.3 -25 -15 0.2 -0.1 -0.5 -0.1 -0.4 -04 -11.8 -3.8
Cyprus' -5.7 -5.6 -5.2 -0.2 0.0 0.1 1.7 -44 2.7 -1.8 1.9
Czech Republic 2.7 -39 -1.2 -2.1 -0.6 0.7 1.6 0.9 0.3 -4.7 -1.7
Denmark -2.1 -35 -1.2 1.1 -1.3 -0.1 1.5 0.5 25 -7.0 -0.3
Estonia 1.1 -0.3 -0.2 0.7 0.1 -0.3 -0.4 -0.5 -0.4 -8.3 -3.0
Finland -1.0 -2.2 -2.5 -3.0 -24 -17 -0.7 -0.8 -14 -6.7 -3.8
France -5.2 -5.0 -4.1 -39 -3.6 -35 -2.8 -23 -3.0 -9.2 6.2
Germany -0.9 0.0 0.0 0.6 0.9 1.2 1.2 1.9 1.4 -5.5 -1.2
Greece -10.3 —6.6 -3.6 -4.1 -2.8 0.6 1.0 0.9 0.4 -9.0 7.9
Hong Kong SAR 3.8 3.1 1.0 36 0.6 4.4 5.5 23 -15 -6.9 0.0
Iceland -5.4 -3.6 -1.8 -0.1 -0.8 12.4 0.6 0.8 -1.0 -6.7 -4.0
Ireland? -12.8 -8.1 -6.2 -37 -2.0 -0.7 -0.3 0.1 0.3 -5.2 -0.8
Israel -2.9 -4.3 -4.0 -2.3 -0.9 -14 -1.1 -3.6 -39 -10.2 -5.9
Italy -3.6 -2.9 -2.9 -3.0 -2.6 2.4 -24 2.2 -1.6 -8.3 -35
Japan -9.4 -8.6 -7.9 -5.6 -3.8 -3.7 -3.1 -2.4 -2.8 -7 -2.1
Korea 1.6 15 0.6 0.4 0.5 1.6 2.2 2.6 0.9 -1.8 -1.6
Latvia -3.2 0.2 -0.6 -1.7 -1.5 -04 -0.8 -0.7 -04 -5.2 -3.7
Lithuania -9.0 -3.1 -2.6 -0.7 -0.2 0.3 0.5 0.7 0.2 -76 -25
Luxembourg 0.5 0.3 1.0 1.8 1.4 1.8 14 27 27 -2.8 0.2
Malta 24 -35 -24 -1.7 -1.1 0.9 34 1.9 1.3 7.2 -04
The Netherlands -4.4 -39 -29 2.2 -2.0 0.0 1.3 15 1.7 -6.2 -2.1
New Zealand -4.9 -2.2 -1.3 -0.4 0.3 1.0 1.3 1.4 -1.6 -5.2 -34
Norway 13.3 13.8 10.7 8.6 6.0 4.1 5.0 7.3 7.9 0.8 37
Portugal -74 -5.7 -4.8 -71 -4.3 -2.0 -3.0 -04 0.2 -71 -1.9
Singapore 8.0 7.3 6.0 4.6 29 37 5.3 37 3.8 -35 1.8
Slovak Republic -4.5 -4.4 -2.9 -3.1 =27 -25 -1.0 -1.1 -13 -5.9 -2.8
Slovenia -6.6 -40 146 5.5 -2.8 -1.9 0.0 0.8 0.5 -6.6 2.1
Spain’ -97 -107 -7.0 -5.9 -5.2 -4.3 -3.0 -2.5 -2.6 -9.5 -6.7
Sweden -0.2 -1.0 -14 -1.5 0.0 1.0 14 0.8 0.4 -5.3 -1.6
Switzerland 0.7 0.4 -0.4 -0.2 0.6 0.3 1.2 1.4 0.9 -5.1 -1.9
United Kingdom -7.5 -7.6 -5.5 -5.6 -4.6 —33 —25 22 -2.1 -8.3 -5.5
United States? -9.7 -8.0 -4.6 -4.0 -3.6 -4.3 -4.5 -5.7 -58 -154 -8.6
Average -6.3 -5.5 -3.7 -3.1 -2.6 -2.6 -2.3 -2.6 -30 -107 -5.5
Euro Area —4.2 -3.7 -3.0 -2.5 -2.0 -1.4 -0.9 -0.5 -0.7 =743 -3.6
G7 74 -6.5 -4.3 -3.6 -3.0 -33 -3.2 -3.6 -38 -120 6.2
G20 Advanced -7.0 -6.1 -4.1 -34 -2.9 -3.1 -2.9 -32 -36 -115 -6.1
Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table B.
' Data include financial sector support. For Cyprus, 2014 and 2015 balances exclude financial sector support.

2 For cross-economy comparability, the 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 economies
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.
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FISCAL MONITOR: POLICIES TO SUPPORT PEOPLE DURING THE COVID-19 PANDEMIC

Table A2. Advanced Economies: General Government Primary Balance, 2011-21

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Australia -4 -2.9 -2.1 =21 -1.9 -1.6 -0.8 -0.1 -2.9 -8.8 -6.5
Austria -0.4 0.0 0.2 -0.7 0.9 0.1 0.8 14 1.6 -6.0 -0.6
Belgium -1.2 -1.2 -0.2 -0.2 0.2 0.0 1.3 1.1 0.0 -7.2 -4.6
Canada 2.7 -1.8 -1.0 0.5 0.6 0.1 0.0 -0.2 -02 115 -3.4
Cyprus’ -4 -2.9 -1.9 2.8 3.0 2.6 41 -2.1 5.1 0.6 42
Czech Republic -1.7 -2.8 -0.2 -1.0 0.3 15 2.2 15 0.8 -4.2 =11
Denmark -14 -3.0 -0.8 1.6 -0.6 0.4 1.7 0.4 2.3 7.4 -0.6
Estonia 1.0 -0.4 -0.2 0.6 0.0 -0.4 0.4 -0.5 -0.4 -8.3 -3.0
Finland -1.0 -1.9 -2.4 -2.8 -2.3 -1.4 -04 -0.7 -1.2 -6.5 -3.7
France 2.7 -2.5 -1.9 -1.8 -1.8 -1.8 =11 -0.7 -1.6 -7.9 5.1
Germany 1.1 1.9 15 1.8 2.0 21 2.1 2.6 2.0 -4.9 -0.8
Greece -2.7 -1.3 0.5 -0.1 0.8 3.7 41 42 4.0 5.1 4.4
Hong Kong SAR 1.9 1.3 -0.7 3.6 0.6 3.6 4.7 1.0 -2.7 -8.2 -1.2
Iceland -2.8 -0.4 1.6 3.5 2.8 15.5 3.7 3.0 0.9 -4.9 -2.0
Ireland’ -10.3 -4.8 -2.6 -0.3 0.4 15 1.6 1.6 1.6 -39 0.3
Israel 0.6 -1.2 -1.0 -0.2 0.8 0.4 0.8 -1.5 -1.8 -8.1 -3.7
Italy 0.8 2.0 1.8 1.4 14 13 1.2 1.3 1.6 -4.8 -0.2
Japan -8.3 -7.5 -7.0 -4.9 -3.2 -3.0 2.7 2.2 2.6 =71 2.2
Korea 0.9 1.0 0.2 0.0 0.2 14 1.8 2.2 0.5 -2.2 -1.8
Latvia -1.8 1.7 0.9 -0.2 0.3 0.8 0.3 0.2 0.5 4.2 2.7
Lithuania -7.9 -1.8 -1.4 0.5 0.8 11 11 1.0 0.3 -8.2 -3.0
Luxembourg 0.3 0.1 0.8 1.1 1.2 1.6 1.2 25 2.5 -2.9 0.0
Malta 0.8 -0.5 0.4 1.0 1.3 3.0 5.2 34 26 -5.9 0.9
The Netherlands -3.0 -2.5 -1.6 -0.8 -0.8 1.1 2.2 2.3 2.3 -5.6 -1.4
New Zealand -4 -1.3 -0.5 0.2 1.0 1.7 1.9 21 -0.9 -4.3 -2.6
Norway 11.3 11.9 8.8 6.3 35 1.5 2.6 51 5.8 —1.3 1.6
Portugal -3.6 -1.4 -0.6 -2.7 0.0 1.9 0.7 2.8 3.2 -4.0 1.0

Singapore
Slovak Republic =31 -2.8 -1.2 -14 -1.2 =11 0.3 0.1 -0.1 -4.8 -1.8
Slovenia -5.2 -26 -126 =21 0.0 0.7 2.1 2.6 2.0 -5.2 -0.8
Spain’ -7.8 -8.2 -4 -3.0 -2.6 -1.9 -0.7 -0.3 -0.6 -7.2 -4.3
Sweden 0.1 -0.8 -1.2 -14 0.0 1.0 14 0.8 0.3 -5.2 -1.5
Switzerland 1.1 0.8 -0.2 0.0 0.9 0.5 1.4 15 1.0 -4.9 -1.7
United Kingdom -4.8 -5.3 4.2 -3.8 =31 -1.8 -0.7 -0.6 -0.7 7.2 4.2
United States? 7.4 -5.8 -2.6 -2.1 -1.7 -2.3 -2.5 -3.4 -36 -135 -6.5
Average -4.5 =-3.7 -2.1 -15 -1.2 -1.2 -0.9 -1.2 -1.6 -9.4 4.2
Euro Area -1.6 -1.0 -0.6 -0.2 0.1 0.5 0.8 1.1 0.8 -6.0 2.2
G7 -5.3 -4.4 -2.5 -1.8 -1.4 -1.6 -1.5 -1.9 -22 -105 -4.7
G20 Advanced -5.0 -4 -2.4 -1.8 -1.4 -1.5 -1.3 -1.6 =21 -10.1 -4.6

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: Primary balance is defined as the overall balance, excluding net interest payments. For country-specific details, see “Data and Conventions” in text, and Table B.
' Data include financial sector support. For Cyprus, 2014 and 2015 balances exclude financial sector support.

2 For cross-economy comparability, the 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 economies
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.
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Table A3. Advanced Economies: General Government Cyclically Adjusted Balance, 2011-19

(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019

Australia -4.5 -3.5 2.7 -2.8 -2.6 -24 -1.6 -0.9 -3.2
Austria =31 -2.5 -1.6 -2.0 -0.4 1.2 -0.9 -0.4 -0.1
Belgium -4.3 -4.0 -25 -2.6 -2.3 -2.4 -1.2 -15 -2.8
Canada -32 2.4 -15 -0.2 0.0 -0.1 -0.3 -0.6 -0.5
Cyprus -5.8 -4.3 -2.1 2.1 1.9 0.6 1.1 1.6 1.0
Czech Republic -3.0 -3.1 0.4 -1.0 -0.6 0.8 1.2 0.7 0.1
Denmark -0.7 -14 1.0 29 -0.5 -1.1 0.4 -1.2 0.5
Estonia 1.9 0.2 0.5 1.2 0.7 0.3 -0.6 -1.2 1.1
Finland -1.8 -2.0 -1.3 -1.1 -0.1 -0.3 -0.7 -0.8 -1.2
France -5.1 -4.6 -35 -34 -3.3 -33 -3.4 -34 -4.6
Germany -1.6 -0.1 0.5 0.8 1.1 1.1 0.7 1.2 1.2
Greece 4.2 2.2 5.1 3.1 3.2 5.8 5.0 41 2.5
Hong Kong SAR! -14 -0.8 -3.8 -0.8 -3.0 -0.9 -1.9 -3.2 -5.4
Iceland -4.3 -2.6 -1.6 0.8 -0.3 11.7 -0.5 -0.9 -2.4
Ireland’ -6.5 -5.4 -4.6 -3.1 -1.3 -1.3 -0.5 -0.4 -0.2
Israel -3.3 4.2 -4.1 -25 -0.7 -1.3 -1.1 -3.6 -4.0
Italy -3.4 -15 -0.7 -0.8 -0.8 -1.1 -1.8 -1.8 -1.3
Japan -8.0 -76 -75 -5.5 -4.3 —4.1 -33 -24 -2.7
Korea 1.6 1.7 0.9 0.6 0.8 1.9 2.3 2.8 1.2
Latvia -2.7 0.1 -14 -1.7 -1.7 -0.5 -1.1 -1.1 -0.6
Lithuania -7.3 -2.3 -2.2 -0.6 0.2 0.7 0.5 0.5 -0.2
Luxembourg 0.3 1.8 1.6 1.5 1.8 1.1 0.7 2.1 24
Malta -1.9 -2.4 -1.1 -14 -2.2 0.5 33 1.3 1.0
The Netherlands 4.4 2.7 -1.1 -0.5 -0.8 0.8 1.3 0.9 1.0
New Zealand -3.7 -1 -0.3 0.2 0.6 1.0 1.0 1.1 -1.1
Norway? 4.0 4.5 4.8 5.6 —6.6 7.6 7.7 7.1 7.8
Portugal -5.5 -1.9 -0.6 -33 -1.6 -0.2 -24 -0.5 -0.1
Singapore 25 24 15 0.9 -0.7 1.2 1.8 0.6 il
Slovak Republic -34 -3.3 -1.6 -25 -3.2 -3.0 -1.6 -1.8 -1.7
Slovenia -6.0 -19 -109 -32 -0.8 -0.4 0.6 0.7 0.5
Spain’ -6.8 -2.8 -1.8 -1.3 -2.2 -2.6 -25 -2.4 -2.8
Sweden! -0.5 -0.7 -0.8 -1.0 -0.8 0.3 0.5 -0.3 -0.9
Switzerland' 0.8 0.6 -0.3 -0.3 0.5 0.2 0.8 0.5 0.0
United Kingdom' -5.9 -6.1 -4.3 -4.9 4.3 -3.3 -2.6 -2.3 -2.0
United States'? -6.6 -4.9 -3.0 -2.6 -2.6 -35 -4.1 5.5 -5.9
Average -5.2 -4.0 -2.8 -23 -2.1 -2.4 -24 -2.9 -33

Euro Area -39 -2.5 -1.3 1.1 -0.9 -0.9 -1.0 -0.9 -1.1

G7 -5.8 -4.6 -3.2 2.7 -24 -2.9 -3.1 -3.6 -39

G20 Advanced -5.5 -4.4 -3.1 -25 -2.3 2.7 -2.8 -3.3 -37

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table B.
1 Data for these economies include adjustments beyond the output cycle.

2 For cross-economy comparability, the 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 economies
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.
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Table A4. Advanced Economies: General Government Cyclically Adjusted Primary Balance, 2011-19

(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019
Australia —4.1 -2.8 -2.0 -1.9 -1.7 -14 -0.7 0.0 24
Austria -1.0 -0.3 0.5 -0.1 15 0.4 0.6 0.8 1.0
Belgium -1.2 -0.9 0.4 0.3 0.3 -0.1 0.8 0.3 -1.1
Canada 2.6 -1.7 -1.0 0.0 0.6 0.5 -0.1 -0.4 -0.2
Cyprus -4.6 -2.3 0.3 4.2 4.0 25 3.0 34 2.8
Czech Republic -1.9 -2.0 1.4 0.1 0.3 1.6 1.8 1.3 0.7
Denmark -0.1 -0.9 1.4 33 0.2 -0.5 0.6 -1.3 0.3
Estonia 1.7 0.1 04 1.1 0.6 0.2 -0.7 -1.2 1.1
Finland -1.8 -1.7 -1.3 -1.0 0.0 0.0 -04 -0.6 -1.1
France -2.6 2.2 -1.4 -14 -14 -1.6 -1.7 -1.8 -3.2
Germany 0.4 1.7 1.9 2.0 2.2 2.0 1.5 2.0 1.8
Greece 25 6.6 8.5 6.5 6.3 8.6 7.8 7.2 6.0
Hong Kong SAR! -33 -2.6 -5.5 -0.8 -3.0 -1.7 2.7 -4.6 -6.6
Iceland -1.8 0.6 1.7 43 33 14.8 26 14 -0.5
Ireland’ 4.1 -2.3 -1.2 0.2 1.0 0.9 1.4 1.1 1.1
Israel 0.2 -1.1 -1.1 -04 1.1 0.5 0.8 -1.5 -1.9
Italy 1.1 3.4 37 34 3.0 25 1.7 1.6 1.9
Japan -6.9 -6.5 -6.6 4.7 -3.7 -34 -2.9 -2.1 -25
Korea 0.8 1.3 0.5 0.2 0.5 1.6 2.0 2.4 0.8
Latvia -1.3 1.6 0.1 -0.2 0.1 0.7 0.0 -0.2 0.3
Lithuania -6.4 -0.9 -1.0 0.6 1.2 1.6 1.0 0.8 -0.2
Luxembourg 0.1 1.1 1.4 1.2 1.0 0.9 0.6 2.0 22
Malta 1.2 0.5 1.6 1.3 0.3 2.7 5.1 29 2.3
The Netherlands -2.9 -14 0.2 0.8 0.4 1.9 23 1.8 1.6
New Zealand -2.9 -0.2 0.5 0.9 1.2 1.6 1.7 1.7 -0.3
Norway? -6.5 -6.6 —7.1 -8.3 -96 -105 106 -96 -103
Portugal -1.8 2.1 3.2 0.8 25 3.6 1.2 2.7 2.8
Singapore
Slovak Republic -2.1 -1.7 0.0 -0.8 -1.7 -1.6 -0.3 -0.7 -0.6
Slovenia 4.7 -0.5 -9.1 -0.5 2.0 2.1 2.7 25 2.0
Spain’ -4.9 -0.5 0.9 1.4 0.2 -0.2 -0.2 -0.1 -0.8
Sweden' -0.1 -0.6 -0.6 -0.9 -0.8 0.3 0.4 -0.3 -1.1
Switzerland' 1.1 1.0 0.0 0.0 0.8 0.4 0.9 0.6 0.1
United Kingdom' —33 -39 -3.0 =31 -29 -17 -0.8 -0.6 -0.6
United States'? -4.5 -2.8 -1.2 -0.7 -0.8 -1.6 -2.1 -3.3 =37
Average -34 2.2 -1.2 -0.7 -0.7 -0.9 -1.0 -14 -1.9
Euro Area -1.3 0.1 1.1 1.1 1.1 1.0 0.7 0.8 04
G7 -3.7 -2.6 -1.5 -0.9 -0.8 -1.2 -14 -1.9 -2.3
G20 Advanced -3.6 -25 -1.4 -0.9 -0.8 -1.1 -1.2 -1.7 22

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: Cyclically adjusted primary balance is defined as the cyclically adjusted balance plus net interest payable/paid (interest expense minus interest revenue) following the
World Economic Outlook convention. For economy-specific details, see “Data and Conventions” in text, and Table B.

1 The data for these economies include adjustments beyond the output cycle.

2 For cross-economy 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 economies 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.
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Table A5. Advanced Economies: General Government Revenue, 2011-21

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Australia 31.8 33.1 33.7 33.9 345 34.9 35.0 35.8 34.6 35.9 345
Austria 48.3 49.0 49.7 49.6 50.0 48.5 48.2 48.8 48.5 471 48.2
Belgium 51.0 52.2 53.0 52.5 51.3 50.7 51.2 51.4 50.3 49.4 49.7
Canada 38.3 38.4 385 38.5 40.0 40.3 40.4 40.7 40.8 34.8 39.5
Cyprus 36.5 36.4 37.0 40.3 39.7 37.7 38.6 39.2 422 40.6 423
Czech Republic 40.3 40.5 41.4 40.3 4141 40.2 40.5 415 421 41.5 418
Denmark 54.4 54.5 54.6 56.4 53.2 52.4 52.8 51.4 53.6 491 51.3
Estonia 38.2 38.8 38.1 38.3 39.5 39.1 38.6 38.5 38.7 35.1 37.4
Finland 52.6 53.3 54.3 54.3 54.1 53.9 53.0 52.4 51.8 51.5 52.1
France 51.1 52.1 53.1 53.3 53.2 53.0 53.6 53.6 52.8 51.7 51.9
Germany 44.4 44.9 45.0 44.9 45.0 455 45.7 46.4 46.8 45.5 45.9
Greece 43.9 46.3 48.0 46.2 47.9 49.5 48.4 47.8 48.3 45.8 453
Hong Kong SAR 22.4 21.4 21.0 20.8 18.6 22.6 22.9 20.7 19.4 16.6 21.4
Iceland 38.8 40.2 40.6 43.7 40.6 56.9 43.5 431 40.9 38.5 38.9
Ireland 33.8 34.0 343 33.9 27.0 271 25.8 25.4 25.7 22.8 24.2
Israel 37.0 36.2 36.4 36.6 36.8 36.5 37.7 36.0 35.2 35.1 35.3
Italy 45.6 47.6 481 47.9 47.8 46.7 46.3 46.3 471 46.9 47.0
Japan 30.0 30.8 31.6 33.3 34.2 34.3 34.2 35.0 34.8 35.1 36.3
Korea 20.7 21.2 20.5 20.2 20.3 2141 21.8 23.0 232 22.9 22.9
Latvia 35.6 37.3 36.7 36.1 36.1 36.2 35.9 37.5 37.5 35.8 34.3
Lithuania 32.6 32.1 321 33.4 34.2 33.6 32.8 33.9 34.4 33.7 34.3
Luxembourg 42.9 44.4 443 43.3 429 424 43.2 44.6 452 46.5 457
Malta 38.8 39.2 39.5 39.3 38.6 375 39.3 38.5 38.7 37.0 37.8
The Netherlands 41.5 42.0 42.8 42.8 41.8 42.8 43.7 435 43.8 41.0 42.5
New Zealand 37.4 37.5 37.3 37.3 37.7 37.6 371 37.9 36.7 37.2 35.5
Norway 56.9 56.4 54.4 54.2 54.5 54.8 54.6 55.6 57.8 53.7 56.5
Portugal 427 429 45.0 44.6 43.8 42.8 42.4 429 42.9 429 43.4
Singapore 17.6 17.2 16.9 17.2 17.3 18.9 19.0 17.7 18.2 17.8 17.7
Slovak Republic 37.0 36.6 39.4 40.2 431 40.2 40.6 40.8 40.2 4.3 42.2
Slovenia 44.2 454 457 453 459 443 44.0 443 437 42.3 437
Spain 36.4 37.9 38.8 39.2 38.7 38.1 38.2 39.2 39.3 36.8 37.5
Sweden 48.5 48.9 49.3 48.3 485 49.8 49.7 49.6 48.7 47.3 47.3
Switzerland 32.7 32.6 32.7 32.4 33.5 33.3 341 33.8 33.6 32.3 32.0
United Kingdom 36.0 36.0 36.3 35.5 35.7 36.1 36.6 36.6 36.6 36.4 36.8
United States 29.2 29.2 31.4 31.4 31.6 31.2 30.8 29.5 30.3 26.0 30.3
Average 35.4 35.6 36.8 36.9 36.5 36.3 36.3 36.0 36.2 33.6 35.9
Euro Area 451 46.2 46.8 46.8 46.3 46.2 46.2 46.5 46.5 45.2 457
G7 34.8 34.9 36.4 36.5 36.3 36.1 36.0 35.5 35.8 32.9 35.7
620 Advanced 34.2 34.4 35.7 35.8 35.6 35.5 35.4 35.0 35.3 32.6 35.1
Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: For economy-specific details, see “Data and Conventions” in text, and Table B.
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Table A6. Advanced Economies: General Government Expenditure, 2011-21

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Australia 3.4 366 365 368 374 374 367 367 384 456 418
Austria 509 512 516 523 510 501 489 486 480 541 4938
Belgium 553 565 561 556 537 531 519 521 519 582 557
Canada 416 409 400 384 400 408 406 410 412 467 433
Cyprus 422 420 422 405 396 376 369 436 394 424 404
Czech Republic 430 445 426 424 417 395 389 406 M9 463 435
Denmark 564 580 558 552 545 525 512 509 511 561 515
Estonia 371 391 382 376 394 394 390 390 391 434 405
Finland 537 554 568 573 565 556 537 533 532 582 560
France 563 571 572 572 568 566 564 558 558 609 581
Germany 452 449 449 443 440 443 444 446 454 510 47
Greece 541 528 516 503 507 490 474 469 479 548 532
Hong Kong SAR 186 183 200 173 180 183 174 184 209 235 214
Iceland 442 438 424 438 414 445 429 423 M9 452 429
Ireland 467 421 405 376 290 278 261 254 254 280 250
Israel 39.8 404 404 389 378 379 388 396 391 453 414
Italy 492 506 510 509 503 491 488 485 487 552 504
Japan 394 394 395 389 380 380 373 374 376 421 383
Korea 191 197 199 198 197 195 196 204 224 248 245
Latvia 388 371 372 378 376 366 367 382 378 410 380
Lithuania 416 352 347 340 344 333 322 332 341 414 368
Luxembourg 424 441 433 420 415 407 M8 419 425 492 455
Malta 42 427 419 M1 397 365 359 366 375 443 383
The Netherlands 46.0 459 457 449 438 428 424 421 422 472 446
New Zealand 423 397 386 377 374 366 358 364 383 424 389
Norway 435 427 437 455 485 507 496 482 499 529 528
Portugal 500 486 499 517 481 448 454 434 427 499 453
Singapore 9.7 98 109 126 144 152 137 140 143 213 159
Slovak Republic 414 M0 423 433 458 427 M5 418 415 472 449
Slovenia 509 494 603 508 487 462 441 435 431 489 458
Spain 462 487 458 451 439 424 412 M7 M9 463 442
Sweden 487 499 507 498 485 488 483 488 483 527 489
Switzerland 319 322 331 327 328 329 329 324 327 373 339
United Kingdom 435 436 418 41 403 395 391 388 387 447 422
United States' 389 372 360 35 352 355 352 351 361 414 389
Average 418 411 405 400 391 390 386 386 392 443 414
Euro Area 493 499 498 492 483 476 472 470 472 527 493
G7 422 M4 407 401 393 394 391 391 396 449 M9
G20 Advanced 412 404 398 392 385 385 383 383 389 441 412

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: For economy-specific details, see “Data and Conventions” in text, and Table B.

T For cross-economy 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 economies 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.
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(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Australia’ 241 275 30.5 34.0 37.7 40.5 411 415 45.0 59.4 64.0
Austria 82.2 81.7 81.0 83.8 84.4 82.6 78.4 74.0 70.8 84.6 81.0
Belgium 1035 1048 1055 107.0 1052 1049 101.8  100.0 99.0 1148 11438
Canada’ 81.8 85.4 86.1 85.6 91.2 91.7 90.5 89.7 88.6 1095 108.6
Cyprus 65.0 794 1029 1092 1075 1034 93.9 100.6 949  100.8 96.7
Czech Republic 39.8 445 44.9 42.2 40.0 36.8 34.7 32.6 30.8 37.5 36.6
Denmark 461 44.9 44.0 44.3 39.8 37.1 355 33.9 30.3 39.2 39.9
Estonia 6.1 9.8 10.2 10.4 9.8 9.2 9.2 8.3 8.4 20.0 211
Finland 48.2 53.6 56.2 59.8 63.0 62.6 60.8 59.1 59.7 70.0 71.6
France 87.8 90.6 93.4 94.9 95.6 98.0 98.4 98.4 985 1154 1164
Germany 79.8 81.1 78.7 75.7 721 69.2 65.3 61.9 59.8 68.7 65.6
Greece 1806 1596 1779 1802 1778 1811 1793 1848 1792 2008 194.8
Hong Kong SAR! 0.6 0.5 0.5 0.1 0.1 0.1 0.1 0.1 0.3 0.3 0.3
Iceland 92.0 89.4 81.8 78.8 65.0 51.2 43.2 37.4 34.5 40.7 1.7
Ireland 1111 1200 120.0 1045 76.8 74.0 67.8 63.6 58.6 63.3 60.0
Israel 68.8 68.5 67.1 65.9 63.9 62.0 60.5 60.9 61.4 76.2 78.0
Italy 119.7 1265 1324 1353 1353 1348 1341 1348 1348 1555 1504
Japan 2219 2287 2322 2358 2313 2364 2345 2365 2374 2519 2476
Korea 30.3 30.8 33.7 355 37.3 37.6 36.7 37.9 40.7 46.2 49.2
Latvia 433 41.9 39.4 40.9 36.7 40.2 40.3 36.5 36.8 45.0 44.9
Lithuania 37.2 39.8 38.7 40.6 42.7 39.9 39.3 341 37.7 51.7 48.2
Luxembourg 18.7 21.7 23.7 22.7 22.0 20.1 22.3 21.0 22.0 23.4 23.2
Malta 70.2 67.8 68.4 63.4 58.0 55.5 50.4 456 42.8 51.4 47.6
The Netherlands 61.8 66.4 67.8 68.0 64.6 61.9 56.9 52.4 48.3 58.3 58.1
New Zealand 34.7 35.7 34.6 34.2 34.3 33.5 31.3 28.5 30.2 39.9 42.9
Norway 29.8 31.1 31.6 29.9 345 38.1 38.6 39.9 413 40.0 40.0
Portugal 1144 1290 1314 1329 1312 1315 1260 1219 1177 1350 1285
Singapore 1031 106.7 98.2 978 1023 1065 1084 1104 1118 113.0 1141
Slovak Republic 43.3 51.6 54.6 53.4 51.8 51.9 51.2 49.2 48.2 57.0 57.4
Slovenia 46.5 53.6 70.0 80.3 82.6 78.7 741 70.4 66.8 73.2 739
Spain 69.9 86.3 958  100.7 99.3 99.2 98.6 97.6 955 1134 1146
Sweden 37.2 37.6 40.3 45.0 43.9 42.3 40.7 38.8 34.8 42.4 414
Switzerland 429 437 429 43.0 43.0 418 43.2 41.0 39.3 46.4 46.4
United Kingdom 80.1 83.2 84.2 86.2 86.9 86.8 86.2 85.7 85.4 95.7 95.8
United States! 99.8 1033 1049 1046 1048 1068 1059 1069 109.0 1311 1319
Average 1025 106.7 1052 104.6 1042 1067 1045 1039 1052 1224 1219
Euro Area 87.6 90.7 92.6 92.8 90.8 90.0 87.8 85.9 84.1 97.4 95.6
G7 1170 1211 1189 1176 1165 1197 1177 1174 1187 1377 137.0
G20 Advanced 1104 1142 1123 1114 1108 1139 1117 1116 1133 1318 1313
Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: For economy-specific details, see “Data and Conventions” in text, and Table B.
T For cross-economy comparability, gross debt levels reported by national statistical agencies for economies 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.
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Table A8. Advanced Economies: General Government Net Debt, 2011-21

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Australia’ 8.0 11.0 13.0 15.4 17.8 18.9 18.8 195 23.2 35.0 40.0
Austria 60.3 60.5 60.4 59.1 58.3 57.0 55.8 50.7 48.2 60.5 58.3
Belgium? 91.6 92.0 92.5 93.3 92.0 911 88.2 86.7 86.1 101.0 101.8
Canada’ 275 28.9 29.7 28.5 28.4 28.7 27.9 26.5 259 40.7 401
Cyprus 52.4 67.2 78.8 90.4 90.7 85.9 78.9 53.3
Czech Republic 26.8 28.3 291 294 28.3 251 21.7 19.9 16.8 L. .
Denmark 15.1 18.5 18.3 18.1 16.2 16.3 15.3 144 14 191 18.1
Estonia -6.7 4.7 -4.3 -3.9 2.2 2.6 -1.6 -1.8 -2.1 10.4 12.4
Finland3 5.0 9.4 12.9 17.2 18.5 21.3 22.0 243 25.0 331 35.3
France 76.4 80.0 83.0 85.5 86.3 89.2 89.5 89.6 89.8 1067 107.6
Germany 60.3 59.6 58.6 55.0 521 49.3 45.7 429 413 49.2 47.3
Greece
Hong Kong SAR!
Iceland* 59.9 62.0 60.5 53.6 47.4 39.7 35.7 29.0 26.5 35.6 37.0
Ireland® 79.6 87.2 90.2 86.2 65.9 65.6 59.7 55.2 50.9 58.2 54.7
Israel 63.2 63.1 62.1 61.7 59.9 58.4 56.8 57.5 58.2 72.8 74.8
Italy 109.8 1146 1200 1223 1232 1224 1221 1229 1231 1427 1383
Japan 1414 1453 1447 1466 1464 1520 1498 1534 1543 1689 1658
Korea 28.8 -1.9 1.8 33 6.0 6.1 6.3 7.5 10.3 15.8 18.7
Latvia 31.6 29.8 29.6 29.6 30.9 31.0 31.8 28.1 26.2 335 345
Lithuania 332 335 34.1 327 34.8 323 323 275 316 451 422
Luxembourg -115 -10.7 -90 -108 121 -115 -112 -107 -8.0 -1.7 -5.7
Malta 58.2 58.0 59.0 53.8 49.6 43.0 37.9 344
The Netherlands 48.5 521 53.7 54.8 52.8 511 46.2 42.5 41.6 47.3 471
New Zealand 6.6 8.5 8.6 8.0 7.4 6.7 5.6 48 8.0 16.4 20.7
Norway?® -474 -49.0 -601 -746 -856 -842 -793 -71.9 -1059 -1059 -1085
Portugal 103.0 1157 1183 1205 1215 1200 1165 116.0 1122 1291 123.0
Singapore

Slovak Republic
Slovenia 32.3 36.6 45.2 46.5 50.3 52.3 51.9 459

Spain 56.4 71.8 80.9 85.2 85.0 86.1 84.5 82.7 81.1 97.7 99.7
Sweden 1.7 11.3 11.4 11.3 11.2 8.9 6.2 5.9 3.2 8.8 9.8
Switzerland 24.4 23.9 22.9 23.1 23.3 22.8 221 21.4 19.7 26.7 26.7
United Kingdom 71.8 74.8 75.9 78.0 78.4 77.8 76.7 75.9 75.5 85.9 85.9
United States' 76.9 80.8 81.6 81.4 81.1 82.1 82.1 83.2 841 107.0 1073
Average 741 76.7 75.9 75.7 75.8 77.5 75.9 76.0 76.6 94.2 93.9
Euro Area 69.6 73.2 75.7 75.9 747 74.3 72.2 70.5 69.1 81.3 80.2
G7 85.7 88.8 87.7 87.1 86.6 88.5 87.2 87.6 881 107.0 106.3
G20 Advanced 80.7 82.6 81.6 81.3 81.1 83.0 81.6 82.0 831 101.3  100.9

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: For economy-specific details, see “Data and Conventions” in text, and Table B.

1 For cross-economy comparability, net debt levels reported by national statistical agencies for economies 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.

2 Belgium's net debt series has been revised to ensure consistency between liabilities and assets. Net debt is defined as gross debt (Maastricht definition) minus assets in the form of
currency and deposits, loans, and debt securities.

3 Net debt figures were revised to only include categories of assets corresponding to the categories of liabilities covered by the Maastricht definition of gross debt.
4 Net debt for Iceland is defined as gross debt less currency and deposits.

5 Net debt for Ireland is defined as gross general debt less debt instrument assets, namely, currency and deposits (F2), debt securities (F3), and loans (F4). It was previously defined
as general government debt less currency and deposits.

6 Norway’s net debt series has been revised because of a change in the net debt calculation by excluding the equity and shares from financial assets and including accounts receivable
in the financial assets, following Government Finance Statistics and the Maastricht definition.

98 International Monetary Fund | April 2020



METHODOLOGICAL AND STATISTICAL APPENDIX

Table A9. Emerging Market and Middle-Income Economies: General Government Overall Balance, 2011-21
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria -0.1 -4.4 -04 -73 153 -13.1 -6.6 45 -51 -150 101
Angola 8.1 41 -0.3 -5.7 -2.9 -4.5 -6.3 2.2 0.7 -6.0 -2.5
Argentina 2.7 -3.0 =33 -43 -6.0 -6.7 -6.7 55 -39 S e
Azerbaijan 10.9 3.7 1.6 2.7 -4.8 -11 -14 55 84 -128 -9.7
Belarus’ 2.8 0.4 -1.0 0.1 -3.0 =17 -0.3 1.8 0.6 -4.6 -3.0
Brazil -2.5 -2.5 -3.0 -6.0 -10.3 -9.0 =79 -71.2 -6.0 -9.3 -6.1
Chile 1.4 0.7 -0.5 =il5 -2.1 2.6 -26 -15 2.6 -6.3 =35
China -0.1 -0.3 -0.8 -0.9 -2.8 =37 -38 47 -64 -11.2 -9.6
Colombia 2.0 0.2 -1.0 =17 -3.5 -2.3 =25 47 2.2 2.5 -13
Croatia -7.9 5.4 -53 -5.3 -3.3 -1.0 0.8 0.2 0.0 -6.5 -2.6
Dominican Republic -3.1 -6.6 =8B -2.8 0.0 =84l -3.1 -2.2 -2.2 -4.4 -2.9
Ecuador? -0.1 -0.9 -4.6 -5.2 -6.1 -8.2 -45 =31 -2.8 -7.0 -4.4
Egypt® -96 -100 -129 -113 -109 -12.5 -104 -94 74 =7.7 -6.6
Hungary 5.2 -2.3 -2.6 -2.8 -2.0 -1.8 -25 =21 -2.0 -3.0 -1.6
India -8.3 7.5 -7.0 -7.1 -7.2 =71 -64 6.3 74 7.4 -7.3
Indonesia -0.7 -16 -2.2 =21 -2.6 2.5 -25 -18 -2.2 -5.0 -4.0
Iran 0.6 -0.3 -0.9 =11 -1.8 -2.3 -1.8 -1.9 -5.6 -9.8 =1.7
Kazakhstan 5.8 4.4 4.9 2.5 -6.3 -4.5 -4.3 2.6 -0.6 -5.3 =-2.7
Kuwait 33.3 32.4 341 22.4 5.6 0.3 6.3 9.0 48 113 -141
Libya -17.2 28.6 -51 -738 -1308 -113.2 -435 -0.2 8.8 =72 -191
Malaysia* -3.6 -3.1 =35 2.6 2.5 2.6 -24 33 -3.2 4.2 -3.6
Mexico -33 -3.7 -3.7 -4.5 -4.0 -2.8 -1.1 -2.2 -2.3 -4.2 -2.2
Morocco -6.6 -7.2 =51 -4.8 4.2 -45 -35 37 4.1 =71 -45
Oman 9.4 4.6 47 -1 -159 -21.3 -140 -79 -7.0 -169 148
Pakistan -6.7 -8.6 -84 -4.9 -5.3 -4.4 -58 64 -8.8 -9.2 -6.5
Peru 2.0 2.1 0.7 -0.2 -2.1 -2.3 -29 =20 -14 -71 -2.6
Philippines -0.3 -0.3 0.2 0.9 0.6 -04 -04 -16 -1.9 -34 2.7
Poland -4.9 -3.7 -4.2 -3.6 -2.6 -2.4 -15 02 -0.7 -6.7 =35
Qatar 7.3 10.5 21.6 14.3 45 -54 -2.9 5.2 41 5.2 1.4
Romania -4.3 -2.5 -2.5 =17 -1.4 -2.4 -28 28 -4.6 -8.9 -7.0
Russia 1.4 0.4 -1.2 -1.1 -3.4 -3.7 -1.5 2.9 1.9 -4.8 -3.0
Saudi Arabia 11.6 11.9 5.6 -35 -15.8 -17.2 -92 59 -45 -126 -9.0
South Africa -4.1 -4.4 -4.3 -4.3 -4.8 -4.1 -44 41 -63 -133 127
Sri Lanka -6.2 -5.6 -5.2 -6.2 -7.0 -5.3 -55 63 -6.8 -9.4 -8.3
Thailand 0.1 -0.9 0.5 -0.8 0.1 0.6 -04 0.1 -0.8 -34 1.7
Turkey -0.7 -1.8 -15 -14 -13 -24 =22 37 -5.3 -7.5 -6.7
Ukraine 2.8 -4.3 -4.8 -45 -1.2 2.2 22 22 2.0 -8.2 -53
United Arab Emirates 5.3 9.0 8.4 1.9 -3.4 -2.8 -2.0 2.0 -0.8 1141 =71
Uruguay® -0.4 2.4 -1.9 2.8 2.2 -3.1 =27 =20 -2.9 4.7 -3.8
Venezuela -82 -104 -113 -156 -107 -10.8 -166 -31.3 -10.0 S S
Average -0.9 -0.9 -15 =25 -4.4 -4.8 4.1 -3.8 -4.8 -9.1 7.4

Asia -1.6 -1.6 -1.8 -1.9 -3.3 -3.9 -40 45 -6.0 -9.9 -8.6

Europe -0.2 -0.7 =1.9 -14 2.7 -2.9 -1.8 04 -0.7 -6.1 -4.2

Latin America 2.7 2.9 -3.2 -5.0 -6.8 6.2 -54 52 -4.0 -6.7 -4.0

MENAP 43 5.6 3.9 -15 -8.5 -9.6 -58 29 -3.8 -9.8 =7.7

G20 Emerging -1.1 -1.2 -1.8 2.6 -4.5 -4.9 -43 43 -54 =7 -8.1

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.

1 For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia’s taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)

2 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while
the data for earlier years are still under revisions and will be corrected in the subsequent WEO releases as the authorities proceed with the corrections in the earlier years, going as far
back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.

3 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 The general government overall balance in 2019 includes a one-off refund of tax arrears in 2019 of 2.4 percent of GDP.

5 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Segu-
ros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank
balances are not included in fiscal data. Historical data were also revised accordingly. Starting in October 2018, the public pension system has been receiving transfers in the context
of a new law that compensates persons affected by the creation of the mixed pension system. These funds are recorded as revenues, consistent with the IMF's methodology. Therefore,
data and projections for 2018-21 are affected by these transfers.
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Table A10. Emerging Market and Middle-Income Economies: General Government Primary Balance, 2011-21
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria -13 -53 -0.5 -74 1538 -13.1 6.3 47 -56 -152 -9.9
Angola 9.0 5.0 0.4 4.7 =11 =17 -3.0 6.7 6.1 1.8 4.8
Argentina -1.6 =17 2.6 -3.5 -44 -4.8 -4.2 -2.3 -05 S S
Azerbaijan 10.9 3.8 1.7 29 -44 -0.7 -0.8 6.2 92 -119 -8.8
Belarus’ =17 1.7 0.0 1.1 -13 0.3 1.6 3.8 2.4 -2.3 -0.7
Brazil 2.9 1.9 1.7 -0.6 -1.9 -2.5 -1.8 =17 -1.0 -5.2 =21
Chile 1.5 0.8 -0.4 -13 -1.9 -2.4 -2.3 =11 -2.3 5.8 -3.2
China 04 0.2 -0.3 -0.4 -2.3 -3.0 =31 -3.8 =55 -103 -8.6
Colombia 0.1 1.8 0.9 -0.2 =17 -04 -0.5 2.5 0.7 0.6 1.6
Croatia -5.6 -2.6 -2.6 -2.4 -0.2 1.8 3.2 2.3 1.8 -4.5 -0.4
Dominican Republic -1.0 4.2 -1.2 -0.4 2.3 -0.6 -0.5 0.4 0.6 -14 0.2
Ecuador? 0.5 -0.2 -3.5 -4.2 4.7 -6.7 -2.3 -0.7 -0.1 -4.0 -1.1
Egypt® -4.8 -4.9 =59 4.2 4.1 -4.3 -2.5 -0.4 12 1.4 1.0
Hungary -15 1.9 1.7 1.0 1.3 12 0.2 0.2 0.2 =11 0.1
India -4.0 -3.2 24 -2.6 -2.7 -2.5 -1.6 -1.6 -2.6 -2.3 2.2
Indonesia 0.5 -04 -1.0 -0.9 -1.2 -1.0 -0.9 0.0 -0.5 -3.2 2.2
Iran 0.7 -0.2 -0.8 -1.1 =17 2.2 =17 -1.8 =53 -8.7 -5.6
Kazakhstan 5.7 3.8 4.4 2.0 -5.9 -4.3 -5.2 1.8 -0.8 -54 -2.8
Kuwait? 26.5 254 25.8 12.7 =7.5 -14.2 -94 -3.0 -82 249 -265
Libya -17.2 28.6 -1 -738 -130.8 -113.2 -43.5 -0.2 8.8 =72 -191
Malaysia -2.0 =21 =21 -0.9 -0.9 -0.8 -0.6 -14 -1.2 -1.8 -1.3
Mexico -0.7 -0.9 -0.9 =17 -1.2 04 2.6 1.6 1.4 -04 1.5
Morocco -4.4 4.7 -2.5 -2.1 -14 -1.8 -0.9 -13 -15 -4.5 -1.9
Oman 8.9 3.3 2.6 =21 -16.1 -21.8 -13.4 -6.9 =55 -149 -128
Pakistan -2.9 -4.2 -3.9 -0.3 -0.5 -0.1 -15 =21 -3.4 2.7 -0.3
Peru 3.0 3.0 1.7 0.7 -1.2 -1.3 -1.9 -0.9 -0.2 -5.7 -1.0
Philippines 2.3 2.3 2.7 3.1 2.7 15 1.3 0.1 -0.2 -14 -0.8
Poland -2.3 1.1 1.7 =17 -0.9 -0.7 0.1 1.2 0.7 -5.2 -1.9
Qatar 8.8 12.0 22.8 15.5 6.0 -39 -16 6.6 55 7.2 3.1
Romania -2.8 -0.7 -0.8 -0.2 -0.1 -1.1 -1.7 -15 -3.5 -7.5 =55
Russia 17 0.7 -0.8 -0.7 -3.1 -3.2 -1.0 34 2.3 -4.4 -2.5
Saudi Arabia 11.6 11.7 5.2 -42 179 -20.2 111 -6.5 -45 -144 -84
South Africa -1.5 =17 -14 -13 -1.6 -0.7 -0.8 -0.4 -2.3 -8.6 —7.5
Sri Lanka -1.3 -0.9 -0.6 -2.0 -2.2 -0.2 0.0 0.6 -0.8 -3.0 -1.4
Thailand 0.9 0.0 1.3 -0.1 0.7 1.0 0.1 0.6 -03 -3.0 -1.2
Turkey 1.8 0.7 0.8 0.5 0.6 -1.0 -0.9 2.2 -3.5 4.7 -3.3
Ukraine -0.8 -24 -2.3 -1.2 3.0 1.9 1.6 1.1 1.0 -44 1.3
United Arab Emirates 55 9.3 8.8 22 -3.2 -2.7 -1.9 2.3 -04 -106 -6.6
Uruguay® 2.0 -0.1 0.5 05 0.1 -0.5 -0.1 0.6 0.5 -1.9 -0.9
Venezuela -6.1 -6.9 -81 -119 -9.0 -10.6 -166 -31.3 -10.0 S S
Average 0.8 0.6 0.1 -0.8 2.7 -3.1 -2.4 2.1 -3.0 7.2 =5.5

Asia -0.3 -04 -0.6 -0.6 -2.1 -2.6 -2.5 -3.1 -45 -8.3 -6.9

Europe 1.0 0.5 -0.3 -0.3 -1.5 -1.7 -0.8 1.4 0.4 4.7 -2.6

Latin America 0.9 0.2 -0.1 -1.6 -2.5 2.4 -14 -14 -0.3 -3.2 -0.7

MENAP 4.8 6.1 45 -0.9 -8.0 -9.2 =65 2.2 2.7 -8.5 -5.8

G20 Emerging 0.8 04 -0.2 -0.9 2.7 -3.1 2.4 -2.5 -3.6 -7.9 6.2

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: Primary balance is defined as the overall balance, excluding net interest payments. For country-specific details, see “Data and Conventions” in text, and Table C. MENAP =
Middle East, North Africa, and Pakistan.

T For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia’s taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)

2 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while
the data for earlier years are still under revisions and will be corrected in the subsequent WEO releases as the authorities proceed with the corrections in the earlier years, going as far
back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.

3 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities” numbers.

4 Interest revenue is proxied by the IMF staffs estimate of investment income. The country team does not have the breakdown of investment income between interest revenue, and dividends.
5 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Segu-
ros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank
balances are not included in fiscal data. Historical data were also revised accordingly. Starting in October 2018, the public pension system has been receiving transfers in the context
of a new law that compensates persons affected by the creation of the mixed pension system. These funds are recorded as revenues, consistent with the IMF's methodology. Therefore,
data and projections for 2018-21 are affected by these transfers.
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Table A11. Emerging Market and Middle-Income Economies: General Government Cyclically Adjusted

Balance, 2011-19
(Percent of potential GDP)

METHODOLOGICAL AND STATISTICAL APPENDIX

2011 2012 2013 2014 2015 2016 2017 2018 2019
Algeria -0.4 -3.1 2.2 -88 -179 -148 -9.4 -82 -112
Angola 2.9 -0.8 -2.7 -5.7 0.6 -1.5 -3.3 3.1 1.3
Argentina -3.8 -3.0 -3.7 —3:5 -6.3 6.1 7.2 =1 -2.9
Azerbaijan
Belarus! -3.6 -0.2 -1.5 -0.8 2.3 -0.1 0.2 1.5 0.2
Brazil -4.0 -3.8 4.4 -75 -101 -7.5 -6.6 -6.0 -5.0
Chilg? -1.0 -0.4 -0.5 -0.5 0.5 -1.0 -2.0 -1.5 -2.8
China -0.5 -04 -0.9 -0.9 -2.5 -3.4 -4.0 -5.0 -6.0
Colombia 2.2 0.1 -15 2.4 -3.9 —25 2.2 -3.9 -1.6
Croatia -8.8 -6.1 -6.3 -5.2 -2.9 -1.0 0.8 0.4 -0.1
Dominican Republic =3.1 —6.3 -3.1 -4.9 -4.6 4.2 -4 -3.8 -3.8
Ecuador3 -15 -2.3 -6.0 -6.4 -6.8 7.7 -4 -4.3 -4.0
Egypt* -9.6 -99 -132 -116 -114 120 107 -9.6 7.4
Hungary —4.1 0.2 -0.2 -1.4 -1.2 -1.0 -2.3 -2.7 -3.1
India -8.6 7.4 —6.7 —6.8 71 -7.3 —6.1 -6.7 7.0
Indonesia -1.0 -1.9 -2.5 -2.3 -2.7 -2.5 -2.4 -1.7 -2.2
Iran
Kazakhstan
Kuwait
Libya
Malaysia -3.3 -3.3 -3.2 -2.5 -2.7 -2.7 -2.6 -4 -2.7
Mexico -3.2 -3.7 -3.4 -4.2 -4.0 -3.9 -2.3 -2.0 -2.1
Morocco -6.9 7.7 -5.9 -6.3 —4.6 —4.8 —4.2 -39 —4.1
Oman
Pakistan
Peru2 1.2 1.3 0.1 -0.1 -1.6 -1.9 -2.1 -1.7 -0.7
Philippines 0.0 -0.3 0.1 0.6 0.7 -0.4 -0.5 -1.7 -1.9
Poland -5.3 -3.6 -3.6 -3.1 -2.3 -2.1 -1.7 -14 -2.1
Qatar
Romania -3.2 -1.2 -1.4 -0.7 -0.5 -2.0 -34 -3.6 -5.6
Russia 15 0.1 -1.6 -0.1 =-3.1 -3.2 -1.0 2.9 2.0
Saudi Arabia
South Africa -3.7 4.2 —41 -4 4.2 -3.8 -3.8 -35 -4.7
Sri Lanka
Thailand 0.1 -0.6 0.3 -0.4 0.5 0.9 -0.3 0.0 -0.7
Turkey -11 -1.6 -1.9 -15 -15 -2.0 -3.1 -4.6 -5.9
Ukraine -3.2 -4.5 -4.6 -3.3 0.8 -1.4 -1.6 -2.2 -1.8
United Arab Emirates
Uruguay® -1.6 -3.3 -2.9 -3.7 -2.3 -3.0 -2.7 -2.0 -2.5
Venezuela
Average -2.1 -2.0 2.4 2.7 -3.8 -4.0 -4.0 -4 -4.7
Asia -1.9 -1.6 -1.8 -1.8 -3.0 -3.7 -4 -4.9 -5.6
Europe -0.8 -11 -2.0 -1 -2.2 -2.4 -1.8 -0.2 -1.2
Latin America -3.3 -3.0 -35 -5.2 -6.4 -5.4 -4.8 -4 -3.4
MENAP —6.6 1.7 1.7 -98 117 -113 -8.8 -7.9 -7.6
G20 Emerging -2.0 -1.9 —2.4 —2.6 -3.9 —4.2 —4.2 -4.4 -5.0

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.
1 For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia’s taxation

system. (Negotiations between Russia and Belarus on this issue are ongoing.)
2 Data for these countries include adjustments beyond the output cycle.

3 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while
the data for earlier years are still under revisions and will be corrected in the subsequent WEQ releases as the authorities proceed with the corrections in the earlier years, going as far
back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.
4 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.
5 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de
Seguros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central
bank balances are not included in fiscal data. Historical data were also revised accordingly. Starting in October 2018, the public pension system has been receiving transfers in the
context of a new law that compensates persons affected by the creation of the mixed pension system. These funds are recorded as revenues, consistent with the IMF's methodology.

Therefore, data and projections for 2018-21 are affected by these transfers.
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Table A12. Emerging Market and Middle-Income Economies: General Government Cyclically Adjusted Primary

Balance, 2011-19
(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019

Algeria 2.4 -4.5 2.1 90 -186 149 -8.9 -85 -119
Angola 4.0 0.2 -1.9 -4.6 2.0 0.8 -0.5 7.3 6.4
Argentina -2.6 -1.7 -3.1 -2.8 -4.7 4.2 -4.7 -1.9 0.4
Azerbaijan
Belarus' -2.5 1.2 -0.5 0.2 -0.7 1.8 2.1 35 2.0
Brazil 1.7 0.8 0.5 -1.9 -1.8 -1.3 -0.7 -0.7 -0.1
Chile2 -0.9 -0.3 04 -0.4 0.7 0.7 -1.6 -11 —25
China 0.0 0.1 -0.4 -0.4 -2.0 -2.7 -3.3 4.2 -5.1
Colombia -0.1 1.7 0.5 -0.8 -21 -0.6 -0.2 -1.7 1.2
Croatia -6.4 -33 -3.5 -2.3 0.2 1.8 3.2 2.5 1.8
Dominican Republic -1.1 -4.0 -0.9 2.5 2.3 -1.6 -15 -1.2 -0.9
Ecuador® -0.8 -1.6 -4.9 5.4 5.4 —6.1 —2.0 -1.8 -1.2
Egypt4 4.7 -4.9 —6.1 —4.5 -4.6 -39 2.7 -0.5 1.3
Hungary -0.4 42 3.9 2.2 2.1 1.9 0.2 -04 -0.8
India -4.2 -3.1 -2.2 -2.4 -2.6 -2.7 -14 -2.0 -2.2
Indonesia 0.2 -0.7 -1.3 -1 -1.3 -1.0 -0.8 0.0 -0.4
Iran
Kazakhstan
Kuwait
Libya
Malaysia -1.7 -2.3 -1.9 -0.8 -11 -0.9 -0.8 -2.2 0.7
Mexico -0.6 -0.9 -0.7 -15 -1.2 -0.8 14 1.8 1.6
Morocco -4.7 -5.2 -3.3 -3.6 -1.9 -2.2 -1.7 -1.5 -1.5
Oman
Pakistan
Peru? 2.2 2.3 11 0.8 -0.6 -0.9 -1 -0.6 0.4
Philippines 2.6 2.3 2.6 2.9 2.7 14 1.2 0.1 0.2
Poland -2.8 -0.9 -11 -1.2 -0.6 -0.4 -0.1 0.1 -0.7
Qatar
Romania -1.8 0.5 0.2 0.8 0.7 -0.7 -2.3 -2.3 4.4
Russia 1.8 0.3 -1.2 0.3 -2.8 -2.8 -0.5 3.4 2.4
Saudi Arabia
South Africa -1.2 -1.5 -1.2 -1.1 -1.0 -0.4 -0.2 0.2 -0.7
Sri Lanka
Thailand 1.0 0.3 11 0.3 11 1.3 0.2 0.6 -0.2
Turkey 15 0.8 0.4 0.5 0.4 -0.7 -1.7 -3.1 —4.1
Ukraine -1.2 -2.6 -2.2 0.0 47 2.6 2.1 1.1 1.2
United Arab Emirates
Uruguay® 0.9 -1.0 -0.5 -1.4 0.0 -0.4 -0.2 0.6 -0.1
Venezuela
Average -0.2 -0.3 -0.7 -0.9 -1.8 -2.1 -2.0 2.2 -2.8
Asia -0.6 -04 -0.6 -0.6 -1.8 -2.4 -2.6 -34 -4
Europe 0.6 0.3 -0.7 0.2 -0.9 -1.2 -0.6 0.9 -0.1
Latin America 0.4 0.1 -0.3 -1.7 -2.0 -1.5 -0.8 -0.3 0.3
MENAP -4 -4.8 -3.4 -5.5 -7.3 —6.1 4.2 -2.9 -2.6
G20 Emerging -0.1 -0.2 -0.7 -0.8 -2.0 -2.3 -2.2 -2.5 -3.2

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: Cyclically adjusted primary balance is defined as the cyclically adjusted balance plus net interest payable/paid (interest expense minus interest revenue) following the

World Economic Outlook convention. For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.

1 For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia's taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)

2 Data for these countries include adjustments beyond the output cycle. For country-specific details, see “Data and Conventions” in text, and Table C.

3 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while
the data for earlier years are still under revisions and will be corrected in the subsequent WEO releases as the authorities proceed with the corrections in the earlier years, going as far
back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.

4 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

5 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de
Sequros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central
bank balances are not included in fiscal data. Historical data were also revised accordingly. Starting in October 2018, the public pension system has been receiving transfers in the
context of a new law that compensates persons affected by the creation of the mixed pension system. These funds are recorded as revenues, consistent with the IMF's methodology.
Therefore, data and projections for 201821 are affected by these transfers.
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Table A13. Emerging Market and Middle-Income Economies: General Government Revenue, 2011-21

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria 400 391 358 333 305 286 326 337 325 272 29
Angola 455 43 367 307 241 175 175 219 202 175 194
Argentina 322 338 343 346 354 349 345 338 339 . o
Azerbaijan 446 403 394 391 339 343 342 386 422 306 309
Belarus' 375 393 398 389 388 390 387 396 392 360 366
Brazil 3.1 347 345 325 282 307 305 309 319 305 313
Chile 242 238 226 223 228 226 228 239 232 215 245
China 270 279 277 281 288 282 278 283 276 258 266
Colombia 282 292 290 295 278 277 268 300 316 285 294
Croatia 41 430 429 434 453 465 461 462 465 424 447
Dominican Republic 129 136 142 142 166 139 140 142 144 136 141
Ecuador? 393 393 392 384 336 303 320 351 334 301 310
Egypt3 209 208 217 244 220 203 218 207 201 203 209
Hungary 441 470 476 474 486 454 445 445 440 435 425
India 193 198 196 191 199 201 199 202 197 195 195
Indonesia 170 172 169 165 149 143 141 149 142 124 125
Iran 189 139 135 143 161 173 175 158 115 94 108
Kazakhstan 270 263 248 237 166 170 198 214 199 180 180
Kuwait 723 712 723 666 600 541 577 584 570 529 480
Libya 424 742 830 693 512 317 524 856 1037 1639 986
Malaysia 235 254 243 233 222 201 195 194 207 193 178
Mexico 244 245 241 234 235 246 247 235 233 225 227
Morocco 272 280 278 280 265 261 266 262 259 276 264
Oman 487 487 495 463 349 299 318 374 369 306 320
Pakistan 126 130 135 152 145 155 155 152 128 143 158
Peru 218 224 223 224 203 188 183 194 200 182 204
Philippines 176 186 188 190 194 191 196 202 208 197 202
Poland 390 391 384 387 391 387 398 414 421 411 M7
Qatar 358 415 499 477 468 348 305 329 344 355 288
Romania 325 325 315 321 328 289 280 291 290 291 2738
Russia 347 345 335 339 319 329 334 354 3B8 318 325
Saudi Arabia 444 452 42 367 250 215 241 307 32 261 287
South Africa 268 269 273 276 282 286 282 290 291 269 267
Sri Lanka 136 122 120 116 133 141 138 135 126 97 114
Thailand 212 214 222 214 223 219 211 214 210 203 208
Turkey 327 326 327 38 321 327 314 313 203 285 292
Ukraine 429 447 433 403 419 383 393 396 395 392 397
United Arab Emirates 35 381 387 350 200 289 292 314 312 268 277
Uruguay* 284 278 296 289 289 294 297 312 308 298 302
Venezuela 311 298 284 346 197 143 200 149 130 . .
Average 290 295 291 285 273 268 268 276 271 253 259
Asia 244 253 254 256 262 256 252 258 252 238 245
Europe 353 352 345 344 334 338 338 352 351 330 334
Latin America 308 306 303 295 268 274 279 278 281 266 273
MENAP 338 362 354 326 265 241 256 285 275 246 250
G20 Emerging 286 290 286 282 274 272 270 276 274 252 259

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.

T For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia’s taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)
2 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while

the data for earlier years are still under revisions and will be corrected in the subsequent WEO releases as the authorities proceed with the corrections in the earlier years, going as far

back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.

3 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Segu-
ros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank
balances are not included in fiscal data. Historical data were also revised accordingly. Starting in October 2018, the public pension system has been receiving transfers in the context

of a new law that compensates persons affected by the creation of the mixed pension system. These funds are recorded as revenues, consistent with the IMF's methodology. Therefore,
data and projections for 2018—21 are affected by these transfers.
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Table A14. Emerging Market and Middle-Income Economies: General Government Expenditure, 2011-21
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria 40.1 435 36.2 40.6 45.8 M7 39.2 38.2 37.5 421 39.2
Angola 37.4 37.2 37.0 36.5 271 22.0 23.8 19.7 19.5 23.5 21.9
Argentina 34.9 36.8 37.6 38.9 41.4 41.5 41.2 39.3 37.7 S e
Azerbaijan 33.7 36.6 37.8 36.4 38.7 35.4 35.6 33.1 33.7 43.4 40.6
Belarus’ 40.3 38.9 40.8 38.8 418 40.7 39.0 37.8 38.6 40.6 39.6
Brazil 37.6 37.2 374 38.5 38.5 39.7 38.3 38.1 37.9 39.9 37.5
Chile 22.8 23.1 23.1 23.8 24.9 25.3 25.4 25.4 25.8 27.8 28.0
China 2741 28.2 28.6 29.0 31.6 31.9 31.6 32.9 34.0 37.0 36.2
Colombia 30.2 29.1 30.0 31.3 31.3 30.0 29.3 34.7 33.8 30.9 30.7
Croatia 49.0 48.3 48.3 48.7 48.6 47.6 454 46.0 46.6 48.9 473
Dominican Republic 15.9 20.1 17.7 17.0 16.7 17.0 171 16.3 16.6 18.0 16.9
Ecuador? 39.5 40.3 43.7 43.6 39.7 38.6 36.5 38.2 36.2 37.2 35.4
Egypt® 30.5 30.8 34.6 35.7 33.0 32.7 32.2 30.1 27.5 27.9 27.5
Hungary 49.4 49.4 50.2 50.2 50.6 47.2 47.0 46.7 46.1 46.4 441
India 27.6 27.4 26.6 26.2 271 27.2 26.2 26.5 271 27.0 26.8
Indonesia 17.7 18.8 19.1 18.6 17.5 16.8 16.6 16.6 16.4 17.4 16.5
Iran 18.3 14.3 14.4 15.4 17.9 19.5 19.3 17.7 171 19.2 18.5
Kazakhstan 21.2 21.9 19.8 21.3 22.9 21.5 241 18.8 20.5 23.2 20.7
Kuwait 39.1 38.8 38.1 44.3 54.4 53.8 51.4 49.4 52.3 64.2 62.0
Libya 59.7 457 88.1 1431 1819 1449 95.9 85.8 949 1712 1176
Malaysia 271 28.5 27.8 26.0 24.7 22.7 21.9 22.7 239 23.0 21.4
Mexico 277 28.2 27.8 28.0 27.5 27.4 25.7 25.7 25.7 26.7 24.9
Morocco 33.8 35.2 32.9 32.9 30.7 30.5 30.0 29.9 30.0 34.7 30.9
Oman 39.3 441 449 47.4 50.9 51.2 45.8 45.4 43.8 47.5 46.8
Pakistan 19.3 21.7 21.8 20.1 19.8 19.9 21.3 21.6 21.6 23.5 22.3
Peru 19.7 20.3 21.5 22.6 22.4 211 21.2 21.4 21.3 25.3 23.0
Philippines 17.9 18.9 18.7 18.1 18.8 19.5 20.0 21.9 22.7 23.1 22.9
Poland 43.9 429 42.6 42.4 417 411 4.2 416 42.8 47.9 452
Qatar 28.5 31.0 28.3 334 423 40.1 335 27.7 30.3 30.2 27.4
Romania 36.7 35.0 34.0 33.8 34.2 31.3 30.8 32.0 33.6 38.0 34.8
Russia 33.2 341 34.7 34.9 35.3 36.6 34.8 32.5 33.8 36.6 35.5
Saudi Arabia 32.8 33.2 35.5 40.2 40.8 38.7 33.3 36.6 35.6 38.7 37.7
South Africa 30.9 31.4 31.6 31.9 32.9 32.7 32.6 33.2 35.3 40.2 39.4
Sri Lanka 19.9 17.8 17.2 17.9 20.4 19.5 19.3 18.7 19.4 19.2 19.7
Thailand 211 22.3 21.6 22.2 22.2 213 21.5 21.4 21.8 23.7 22.5
Turkey 33.4 34.4 34.2 33.2 33.4 35.1 33.6 34.9 34.6 36.0 35.9
Ukraine 45.7 49.0 48.1 44.8 43.0 40.6 41.5 417 41.5 47.4 45.0
United Arab Emirates 31.2 29.1 30.3 33.1 32.4 31.7 31.1 29.4 32.0 38.0 34.8
Uruguay* 28.7 30.2 31.4 31.7 311 32.5 32.4 33.2 33.7 34.5 34.0
Venezuela 39.4 40.3 39.7 50.1 30.3 252 36.6 46.2 23.0 S e
Average 29.9 30.4 30.6 31.0 31.7 31.6 31.0 31.4 31.9 34.4 33.3

Asia 26.0 26.9 27.2 27.4 29.5 29.6 29.2 30.3 31.2 33.7 33.0

Europe 35.5 35.9 35.9 35.8 36.1 36.6 35.6 34.9 35.8 39.1 37.6

Latin America 33.4 33.5 33.5 34.5 33.6 33.6 33.3 33.0 32.1 33.2 31.3

MENAP 29.5 30.6 31.5 34.1 35.0 33.7 31.4 31.4 31.3 34.4 32.7

G20 Emerging 29.7 30.2 30.4 30.7 31.9 32.0 31.3 31.9 32.5 34.9 33.9

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.

1 For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia's taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)

2 The data for Ecuador reflect net lending/borrowing for the Non-Financial Public Sector (NFPS). Ecuadorian authorities, in the context of the EFF approved in March of 2019 and with
the technical support from the IMF Staff, are undertaking revisions of the historical fiscal data for the net-lending borrowing of the NFSP with the view of correcting recently-identified
statistical errors, mostly in the recording of revenues and expenditures of the local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series while
the data for earlier years are still under revisions and will be corrected in the subsequent WEQ releases as the authorities proceed with the corrections in the earlier years, going as far
back as 2012. The authorities are also working on reconciling historical revenue and expenditure data with financing.

3 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de
Seguros del Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central
bank balances are not included in fiscal data. Historical data were also revised accordingly.
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Table A15. Emerging Market and Middle-Income Economies: General Government Gross Debt, 2011-21
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria 9.3 9.3 7.6 7.7 8.7 20.5 271 38.1 46.3 61.0 65.8
Angola 29.6 26.7 33.1 39.8 57.1 75.7 69.3 89.0 109.8 1322 1243
Argentina 38.9 404 435 447 52.6 53.1 57.1 86.1 88.7 .. e
Azerbaijan 5.0 5.8 6.2 8.5 18.0 20.6 225 18.7 18.0 21.0 21.8
Belarus! 58.2 36.9 36.9 38.8 53.0 53.5 53.2 475 419 59.6 54.7
Brazil? 61.2 62.2 60.2 62.3 72.6 78.3 83.7 87.1 89.5 98.2 98.2
Chile 1.1 1.9 12.7 15.0 17.3 21.0 23.6 25.6 27.9 32.3 34.8
China 33.8 34.4 37.0 40.0 414 44.2 461 491 54.4 64.9 70.1
Colombia 35.8 34.0 37.6 43.3 50.4 49.8 49.4 53.8 52.9 57.8 55.3
Croatia 64.4 701 81.2 84.7 84.4 81.0 78.0 751 72.0 84.6 81.8
Dominican Republic 3941 423 46.7 449 447 46.6 48.9 50.4 53.6 60.9 58.2
Ecuador® 16.8 175 20.0 271 33.8 43.2 44.6 46.1 49.6 63.0 65.1
Egypt* 72.8 73.8 84.0 85.1 88.5 96.8  103.2 92.7 83.8 87.4 90.7
Hungary 80.8 78.6 774 76.8 76.2 75.5 729 70.2 66.3 69.2 66.2
India 68.3 67.7 67.4 66.8 68.8 68.7 69.4 69.4 71.9 743 73.8
Indonesia 23.1 23.0 24.8 24.7 27.0 28.0 29.4 30.1 304 36.9 37.6
Iran 8.9 12.1 10.7 11.8 38.4 475 39.5 31.8 29.7 34.4 32.8
Kazakhstan 10.2 12.1 12.6 145 219 19.7 19.9 20.3 20.2 23.1 23.7
Kuwait 46 3.6 3.1 3.4 47 10.0 20.5 14.8 11.6 18.9 36.1
Libya
Malaysia 51.9 53.8 55.7 55.4 57.0 55.8 54.4 55.6 57.2 63.0 59.9
Mexico 429 427 459 48.9 52.8 56.8 54.0 53.7 534 61.4 59.0
Morocco 52.5 56.5 61.7 63.3 63.7 64.9 65.1 65.3 65.8 73.7 72.9
Oman 5.2 49 5.0 49 15.5 327 46.4 53.5 62.6 78.3 85.8
Pakistan 58.9 63.2 63.9 63.5 63.3 67.6 67.1 71.6 83.5 85.4 83.3
Peru 23.0 21.2 19.9 20.6 241 245 25.4 26.2 26.7 36.5 371
Philippines 475 479 457 421 415 39.0 39.9 38.9 38.6 429 429
Poland 541 53.7 55.7 50.4 51.3 54.2 50.6 48.9 46.7 53.9 53.5
Qatar 33.5 32.1 30.9 249 35.5 46.7 49.8 44.6 52.3 57.4 50.6
Romania 342 37.8 39.0 40.5 39.4 38.9 36.8 36.4 37.3 439 47.3
Russia 10.3 11.2 12.3 15.1 15.3 14.8 14.3 13.6 14.0 17.9 171
Saudi Arabia 5.4 3.0 2.1 1.6 58 131 17.2 19.0 22.8 34.0 38.6
South Africa 38.2 41.0 441 47.0 49.3 515 53.0 56.7 62.2 774 85.6
Sri Lanka 711 69.6 71.8 722 785 79.0 779 83.8 86.8 92.3 92.1
Thailand 39.1 419 422 43.3 42.6 4.7 418 42.0 411 48.1 48.9
Turkey 36.4 32.7 314 28.6 275 28.2 28.2 30.4 33.1 39.3 40.7
Ukraine 36.9 37.5 40.5 70.3 79.5 81.2 716 60.6 50.1 66.5 63.8
United Arab Emirates 215 212 16.0 14.2 16.7 19.4 221 21.8 26.6 33.6 33.2
Uruguay® 447 54.1 54.3 55.5 62.9 61.4 60.8 63.2 67.4 .7 70.3
Venezuela 317 30.1 332 25.1 11.0 5.1 19.7 314 2328 . S
Average 37.1 37.0 38.2 40.3 43.7 46.5 48.0 49.7 53.2 62.0 64.6

Asia 39.7 39.7 414 435 449 471 48.8 50.9 55.1 64.1 68.0

Europe 26.6 25.3 26.2 28.2 30.5 315 29.7 29.4 29.2 36.5 36.3

Latin America 475 471 47.8 50.1 53.9 57.4 62.2 66.6 70.5 78.0 76.2

MENAP 221 23.4 235 23.4 33.0 40.6 40.3 38.8 419 51.2 52.8

G20 Emerging 379 374 38.6 41.0 44.0 46.6 48.5 50.6 54.2 63.3 66.5

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.

1 For Belarus the underlying assumption for IMF staff projections is no compensation for the loss of oil-related discounts and transfers due to internal changes in Russia’s taxation
system. (Negotiations between Russia and Belarus on this issue are ongoing.)

2 Gross debt refers to the nonfinancial public sector, excluding Eletrobras and Petrobras, and includes sovereign debt held on the balance sheet of the central bank.

3 In late 2016, the authorities changed the definition of debt to a consolidated basis, which in 2016 was 11.5 percent of GDP lower than the previous aggregate definition. Both the
historic and projection numbers are now presented on a consolidated basis.

4 Based on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

5 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank balances are
not included in fiscal data. and capitalization bonds issued in the past by the government to the central bank are now part of the NFPS debt. Historical data were also revised accordingly. Debt
estimates prior to 2012 are preliminary.
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Table A16. Emerging Market and Middle-Income Economies: General Government Net Debt, 2011-21
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Algeria =311 290 295 -21.8 7.6 13.3 214 25.3 37.5 51.1 56.7
Angola
Argentina
Azerbaijan
Belarus
Brazil 345 32.2 30.5 32.6 35.6 46.2 514 53.7 55.7 62.8 64.9
Chile -8.6 -6.8 -5.6 -44 -34 0.9 4.4 5.7 6.3 12.8 16.4
China
Colombia 27.2 24.8 26.9 329 421 38.6 38.6 43.2 441 46.2 44.4
Croatia 53.3 58.5 65.8 69.8 7141 68.9 66.1 63.2 e s s
Dominican Republic 31.9 37.6 40.3 38.5 37.8 38.9 40.6 41.7 437 51.3 49.5
Ecuador
Egypt! 61.3 63.5 73.7 7741 78.8 88.2 93.9 81.3 74.4 78.6 82.7
Hungary 72.8 70.9 714 70.6 70.9 68.5 65.9 63.2 59.3 62.2 59.2
India
Indonesia 17.8 18.6 20.6 20.4 22.0 23.5 25.3 26.3 26.9 334 345
Iran -25 1.3 -5.6 -5.6 21.7 345 28.8 26.3 27.6 33.8 324
Kazakhstan -127 -159 -176 -191 -308 -238 -158 -158 -142 -16.0 -116
Kuwait
Libya
Malaysia
Mexico 37.2 37.2 40.0 426 46.5 48.7 45.8 44.9 451 53.1 50.7
Morocco 521 56.0 61.2 62.8 63.1 64.4 64.7 65.0 65.5 734 726
Oman -168 -156 -288 -276 2238 -1.0 13.4 32.3 412 58.5 69.6
Pakistan 55.8 59.2 60.1 58.0 58.2 61.3 61.5 66.1 75.2 78.3 77.0
Peru 6.1 2.8 15 2.7 5.3 7.0 8.7 10.2 11.2 18.7 20.0
Philippines
Poland 48.3 47.9 50.9 44.6 46.5 47.9 44.6 42.4 419 491 48.7
Qatar
Romania 274 29.0 29.6 29.7 29.7 271.7 28.3 28.0 29.1 35.7 39.2
Russia
Saudi Arabia -370 471 509 471 359 171 -7.7 -0.1 5.0 18.9 27.2
South Africa 31.3 34.8 37.9 40.7 43.6 454 47.8 51.0 55.9 72.8 81.3
Sri Lanka
Thailand
Turkey 3141 27.5 25.9 23.8 23.0 23.4 22.3 241 26.5 32.7 347
Ukraine
United Arab Emirates
Uruguay? 32.0 415 432 45.2 49.7 49.7 49.5 52.1 56.4 60.8 59.5
Venezuela
Average 241 22.7 22.9 24.2 28.6 34.6 36.0 36.8 38.3 45.8 47.6
Asia
Europe 34.8 32.0 31.6 29.6 28.8 31.0 30.1 30.7 30.6 36.9 38.1
Latin America 31.2 29.6 29.7 32.3 357 411 43.3 441 45.3 51.7 52.2
MENAP -0.6 -2.5 -34 -0.1 15.3 29.2 29.7 311 35.2 46.6 50.1
G20 Emerging 24.8 21.9 21.7 232 26.1 321 35.1 36.3 38.1 45.8 48.3

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table C. MENAP = Middle East, North Africa, and Pakistan.
TBased on nominal GDP series prior to the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

2 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from consolidated public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank balances are
not included in fiscal data. and capitalization bonds issued in the past by the government to the central bank are now part of the NFPS debt. Historical data were also revised accordingly.
Debt estimates prior to 2012 are preliminary.
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Table A17. Low-Income Developing Countries: General Government Overall Balance, 2011-21

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Bangladesh -3.6 -3.0 -34 -3.1 -4.0 -34 -3.3 -4.6 -5.2 -6.4 -6.0
Benin -1.0 -0.2 -14 -1.7 -5.6 -4.3 4.2 -3.0 -0.5 -2.8 -2.2
Burkina Faso -2.0 -2.8 -35 -1.7 -2.1 -3.1 -6.9 —-4.4 -3.0 -5.0 -35
Cambodia -4.7 -4.5 -2.6 -16 -0.6 -0.3 -0.8 0.7 0.4 -1.9 -1.7
Cameroon 2.4 -14 =317 —4.3 -4.4 —6.1 -4.9 -2.5 -2.3 4.5 -3.6
Chad 24 0.5 -2.1 -4.2 -4.4 -1.9 -0.2 1.9 -0.2 -0.4 -22
Congo, Democratic Republic of the -1.0 1.8 1.9 0.0 04 -0.5 14 0.0 -2.1 -1.2 -0.3
Congo, Republic of 17.0 9.4 -36 -136 -248 204 -74 6.6 5.8 5.7 6.1
Cote d’lvoire -2.9 -23 -1.6 -1.6 -2.0 -3.0 -3.3 -2.9 -23 -5.3 -25
Ethiopia -1.6 -1.2 -1.9 -2.6 -1.9 -2.3 -3.2 -3.0 -25 -3.0 -34
Ghana -5.5 -84 -9.2 -8.0 4.1 -6.9 -4.1 -7.0 -74  -10.0 -5.4
Guinea -0.9 -25 -39 -3.2 -6.9 -0.1 -2.1 -1.1 -0.5 -4.3 4.1
Haiti -2.5 4.7 7.0 -6.3 -2.5 0.0 0.3 -1.7 24 5.1 -3.0
Honduras -2.9 -3.5 -5.7 -2.9 -0.8 -0.4 -0.4 0.2 0.1 0.0 -0.5
Kenya -4.1 -5.0 -5.7 -74 -8.1 -85 -7.9 74 -7.8 7.7 -6.9
Kyrgyz Republic -4.7 -5.9 -3.7 -3.1 -25 -5.8 -37 -0.6 -0.1 -9.6 -6.4
Lao P.D.R. -1.4 -2.3 -4.0 -3.1 -5.6 -5.1 5.5 4.7 -5.1 -6.2 -5.5
Madagascar -2.0 2.2 -34 -2.0 -2.9 1.1 =21 -1.3 -14 -4.0 -4.8
Mali -34 -1.0 -24 -2.9 -1.8 -39 -2.9 4.8 -1.7 -5.8 -33
Moldova -2.0 -1.9 -1.6 -1.6 -1.9 -1.8 -0.8 -1.1 -15 -5.5 -3.3
Mozambique -4.4 -3.6 -26 -103 -6.7 -5.5 -2.9 -6.9 -0.2 -7.7 -6.1
Myanmar -4.4 =27 -1.7 -1.3 -2.8 -39 -2.7 -3.0 -35 -4.7 -4.6
Nepal -0.8 -1.3 1.8 1.5 0.7 1.4 -3.1 -6.7 4.6 -6.0 -5.0
Nicaragua -0.1 -0.1 -0.7 -1.3 -14 -1.7 -16 -3.2 -0.4 -4.4 -5.2
Niger -1.1 -0.8 -1.9 -6.1 -6.8 -4.5 -4.1 -3.0 -3.6 4.2 -33
Nigeria 0.4 0.2 -2.3 -2.1 -3.2 4.0 -5.4 -4.3 -5.0 6.4 -5.8
Papua New Guinea 2.2 -1.2 -6.9 —6.3 -4.6 4.7 -2.5 -2.6 -4 -5.0 -3.9
Rwanda -0.9 -2.5 -13 -4.0 -2.8 -2.3 -2.5 -2.6 -5.2 -8.1 -4.6
Senegal -4.9 4.1 -4.3 -39 -3.7 -33 -3.0 -3.6 -39 -5.6 -33
Somalia
Sudan 2.3 7.4 -5.8 -4.7 -3.8 4.5 -6.5 -79 -108 -169 -20.6
Tajikistan -2.1 0.6 -0.9 -0.1 -2.0 -9.0 -6.0 -2.8 -2.1 -6.4 -3.0
Tanzania -3.5 -4.1 -3.8 -2.9 -3.2 =2:1 -1.2 -1.9 -2.9 -3.8 4.4
Timor-Leste -251 -391 -144 375 -331 549 -334 -280 -321 -275 -389
Uganda 23 -2.6 -35 -4.0 -39 4.1 -3.2 -3.8 -6.7 -6.8 -6.6
Uzbekistan 5.7 6.4 25 2.2 0.0 1.0 1.6 2.1 0.0 -3.3 -1.3
Vietnam -0.9 -5.5 -6.0 -5.0 -5.2 -3.1 -2.0 -35 -33 -5.2 —4.1
Yemen -4.5 -6.3 -6.9 -41  -10.0 -9.2 -5.3 6.7 -3.8 -8.0 -8.1
Zambia -1.8 -2.8 -6.2 -5.8 -9.5 -6.1 -7.7 -8.2 -7.6
Zimbabwe -2.2 0.8 -0.6 -04 -1.4 -6.2 -8.1 -4.5 -2.6 -4.9 -15
Average -1.2 -2.0 =43 -3.2 -3.8 =37 -3.6 -3.8 —4.1 5.7 -4.9
0il Producers 0.2 -0.3 -2.8 2.7 -4.0 4.7 -5.1 -39 -4.3 -6.1 -5.3
Asia -2.2 -4.0 -4.3 3.7 4.2 -3.3 2.7 -39 4.1 -5.6 -4.9
Latin America -2.0 -2.8 4.6 -3.2 -1.3 -0.7 -0.6 -12 -0.5 -2.1 -2.1
Sub-Saharan Africa -0.9 -1.2 -3.0 -3.2 -3.8 -4.3 -4.5 -4.0 -4.3 -5.6 -4.8
Others -0.2 -1.3 -25 -1.6 -3.3 -2.9 2.7 -2.8 -34 74 -6.3
Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table D.
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Table A18. Low-Income Developing Countries: General Government Primary Balance, 2011-21

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Bangladesh -1.9 -1.1 -14 -1.0 -1.9 -15 -1.6 -2.8 -32 -4.3 -3.7
Benin -0.7 0.2 -1.0 -14 -5.0 -34 -2.8 -14 1.1 -1.0 0.0
Burkina Faso -15 -2.1 -3.0 1.1 -15 -22 -6.0 -33 -1.7 -3.7 -2.1
Cambodia -4.4 4.2 -2.3 -1.3 -0.3 0.1 -0.5 1.1 0.8 -15 -1.4
Cameroon -2.0 -1.1 -33 -39 -4.0 -53 -4.0 -1.6 -1.5 -3.5 2.6
Chad 3.0 0.9 -15 -3.6 =27 0.1 1.3 3.0 0.8 0.6 -1.3
Congo, Democratic Republic of the -0.3 2.3 2.4 0.3 0.1 -0.2 1.6 0.4 -1.7 -0.6 0.2
Congo, Republic of 17.1 9.4 -34 134 -239 1738 -5.3 8.8 8.5 76 7.7
Cote d’Ivoire -1.6 -1.0 -0.6 -0.7 -0.9 -1.7 -2.1 -1.6 -0.8 -3.3 -1.0
Ethiopia -1.2 -0.9 -1.6 -2.2 -15 -1.9 -2.8 -2.5 -2.0 -2.5 -2.8
Ghana -35 -5.8 -5.6 -34 1.0 -15 1.2 -14 -1.7 -4.6 -0.4
Guinea 0.5 -1.2 -3.0 -2.2 -6.1 0.9 -1 -0.3 0.0 -36 -32
Haiti -2.1 4.4 6.7 -5.9 -2.3 0.3 0.5 -14 -1.9 -4.8 -2.6
Honduras -3.2 -3.6 -5.6 -2.6 0.0 0.2 0.2 0.8 0.8 0.6 0.5
Kenya 2.2 -2.9 =33 -4.8 -5.3 =513 -4.5 -37 4.0 -3.8 -2.9
Kyrgyz Republic -37 -4.9 -2.9 -2.3 -1.7 -4.9 -2.9 0.4 0.8 -8.3 -5.1
Lao P.D.R. -0.9 -1.7 -32 24 -4.8 4.2 -4.6 -3.5 -34 -3.6 -2.9
Madagascar -1.3 -1.6 -2.8 -15 2.2 -04 -14 -0.6 -0.7 -3.2 4.1
Mali -2.8 -0.4 -1.9 -2.3 -1.2 -33 -2.0 -39 -0.7 -4.7 -2.1
Moldova -14 -1.3 -1.1 -11 -1.2 -0.6 0.3 -0.3 -0.7 -4.6 -24
Mozambique -3.6 -2.7 -1.8 -9.2 -5.5 -3.0 0.0 -2.4 3.2 -4.2 -2.9
Myanmar -3.1 -1.3 -0.4 -0.1 -1.6 -2.6 -14 -1.1 -1.9 -2.9 -2.8
Nepal 0.0 -0.5 2.6 2.1 1.1 1.7 -2.8 -6.2 -4.0 -5.4 -4.3
Nicaragua 0.4 0.5 -0.4 -0.9 -1.0 -1.1 -0.7 -2.1 0.9 -3.1 -39
Niger -0.8 -0.6 -1.7 -5.8 -6.3 -3.8 -34 -2.1 -2.6 -3.1 -2.1
Nigeria 1.2 1.2 -1.3 -1.2 -2.0 =27 -4.0 -2.6 -33 4.4 4.0
Papua New Guinea 3.2 -0.2 -5.8 -4.6 -2.9 2.8 -04 -0.2 -1.7 2.4 -1.6
Rwanda -0.5 -2.0 -0.4 -3.2 -1.9 -1.3 -1.5 -14 -39 -6.4 -3.1
Senegal -3.7 -3.0 -3.1 -2.6 -2.2 -1.6 -1 -1.7 -1.9 -35 -12
Somalia
Sudan —1.3 6.2 —53 -39 —3.1 4.1 -6.0 -76 -106 -16.6 -205
Tajikistan -16 1.1 0.1 0.4 -1.5 -8.3 -5.5 -1.7 -1.2 -5.2 -22
Tanzania -2.8 -3.1 -2.6 -1.6 1.7 -0.6 0.4 -0.2 -1.1 -1.9 -2.4
Timor-Leste -251 -391 -144 375 -331 549 -334 -279 -319 -269 -38.0
Uganda -1.5 -1.5 -2.3 2.7 -2.5 -2.0 -1.2 -1.9 4.2 -4.3 -4.0
Uzbekistan 5.7 6.3 24 2.1 -0.2 0.9 1.4 1.7 -0.1 -35 -1.3
Vietnam -0.1 -4.5 -4.8 -3.7 -3.6 -15 -0.4 -1.9 -1.7 -3.7 -2.4
Yemen -0.2 -0.9 -15 1.5 -3.0 -33 -5.1 6.6 -3.6 7.7 6.2

Zambia -0.8 -15 4.7 -3.6 -6.7 2.7 -3.7 -3.6 -1.6
Zimbabwe -1.9 1.0 0.0 0.3 -0.5 -5.6 -7.3 -3.6 -2.1 -4.3 -0.6
Average -0.2 -0.9 -2.1 -1.9 24 2.2 -2.1 -2.1 -2.3 -3.8 -3.0
0il Producers 1.2 0.9 -1.6 -1.5 -25 -32 -3.8 -2.4 -2.8 -4.2 -35
Asia -1.1 -2.7 -2.9 -2.2 -2.6 -1.7 -1.2 -2.3 -24 -39 -3.0
Latin America -2.0 -2.6 -4.3 -2.8 -0.8 -0.2 0.0 -0.5 0.3 -14 -12
Sub-Saharan Africa 0.0 -0.2 -1.9 -2.0 -2.4 2.7 -2.8 -2.0 -2.3 -35 2.7
Others 1.1 0.2 =11 -0.2 -1.7 -1.8 -25 -2.7 -3.2 -7 -5.8

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).

Note: Primary balance is defined as the overall balance excluding net interest payments. For country-specific details, see “Data and Conventions” in text, and Table D.
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Table A19. Low-Income Developing Countries: General Government Revenue, 2011-21

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Bangladesh 104 11.2 11.2 10.9 9.8 10.1 10.2 9.7 9.9 9.5 9.9
Benin 13.7 14.0 13.5 12.6 12.6 111 13.6 13.6 14.2 13.9 14.5
Burkina Faso 18.4 19.9 21.7 19.2 18.3 18.6 19.2 19.4 20.9 19.5 20.9
Cambodia 15.9 17.2 18.7 20.1 19.6 20.8 21.6 23.9 24.3 23.2 22.9
Cameroon 16.3 16.3 16.3 16.6 16.5 14.8 15.0 16.1 16.3 13.9 14.5
Chad 24.8 24.4 20.7 17.8 14.0 12.4 14.6 15.3 14.2 17.4 15.6
Congo, Democratic Republic of the 13.0 15.5 14.6 18.5 16.8 14.0 1.7 11.1 10.9 1.2 134
Congo, Republic of 46.4 491 50.6 481 32.6 341 27.9 29.2 31.6 29.5 30.3
Cote d’Ivoire 10.3 13.9 14.2 13.6 14.5 14.7 15.1 14.9 15.0 14.4 15.0
Ethiopia 16.6 15.5 15.8 14.9 15.4 15.9 14.7 13.1 12.8 13.2 13.5
Ghana 14.1 13.7 12.5 134 14.9 134 13.9 145 13.8 13.1 14.7
Guinea 15.1 175 14.8 17.0 14.8 16.0 15.3 14.5 14.1 14.7 15.7
Haiti 22.0 23.8 20.9 19.0 19.2 18.7 17.7 17.3 121 12.8 15.4
Honduras 23.0 22.9 23.8 24.7 25.2 27.0 26.5 26.4 25.9 25.7 26.3
Kenya 19.5 19.1 19.7 19.8 19.1 19.2 18.3 18.2 18.1 17.9 17.5
Kyrgyz Republic 32.7 34.7 34.4 35.4 35.6 33.1 33.3 32.5 34.0 28.5 30.2
Lao P.D.R. 18.8 22.4 20.2 21.9 20.2 16.0 16.1 16.2 15.1 14.0 14.9
Madagascar 10.0 9.3 9.3 10.6 10.2 12.4 12.8 12.9 13.9 12.4 125
Mali 17.1 14.6 17.4 17.1 19.1 18.3 20.1 15.7 21.4 20.9 20.7
Moldova 30.5 31.7 30.9 31.8 30.0 28.6 29.8 30.5 30.0 29.0 30.5
Mozambique 25.0 25.2 29.6 30.4 26.0 23.9 271 26.0 30.4 28.5 29.9
Myanmar 9.5 15.5 20.8 22.5 21.4 19.6 18.3 18.8 18.0 17.6 17.5
Nepal 17.8 18.0 19.6 20.4 20.8 233 241 25.3 26.0 25.3 26.1
Nicaragua 23.5 23.9 23.5 23.3 23.9 25.1 25.5 24.3 27.1 25.1 24.8
Niger 13.2 15.9 18.6 17.5 17.5 15.0 15.4 18.1 18.0 19.0 18.4
Nigeria 17.7 14.7 1.5 10.9 7.9 6.0 6.6 8.5 79 5.1 5.3
Papua New Guinea 21.9 21.2 20.7 20.8 18.3 16.1 15.9 17.8 15.4 14.7 15.1
Rwanda 247 22.9 255 24.2 24.6 235 22.9 241 23.6 214 23.6
Senegal 18.2 18.6 17.7 19.2 19.3 20.7 19.5 18.8 20.2 19.3 19.5
Somalia e . 2.8 37 35 4.1 6.0 5.7 6.8 9.9 11.5
Sudan 15.9 9.1 9.6 8.8 8.4 7.0 7.2 8.9 7.8 6.9 5.9
Tajikistan 24.9 25.1 26.9 28.4 29.9 29.9 29.7 29.1 274 26.3 26.6
Tanzania 15.4 15.4 15.0 14.4 14.0 14.8 15.4 14.6 13.7 14.0 14.2
Timor-Leste 106.6 91.6 81.8 73.5 64.6 56.2 52.7 58.2 56.4 451 451
Uganda 12.7 11.8 111 11.6 12.9 12.6 12.8 13.6 15.1 15.5 16.0
Uzbekistan 30.6 31.6 29.1 28.3 25.6 25.4 24.7 27.8 28.2 25.8 26.1
Vietnam 20.3 18.0 18.5 17.7 19.2 19.1 19.6 19.5 19.0 18.1 18.5
Yemen 25.3 29.9 23.9 23.6 12.3 8.5 38 5.5 6.5 5.0 9.1
Zambia 17.7 18.7 17.6 18.9 18.8 18.2 17.5 18.9 19.4 . .
Zimbabwe 211 21.2 20.3 20.0 19.1 171 14.4 13.2 13.7 12.7 12.4
Average 17.9 17.2 16.2 15.9 14.6 14.2 14.4 14.9 14.7 13.6 14.0
0il Producers 18.7 16.8 13.9 13.3 9.9 8.3 8.8 10.5 9.9 74 7.8
Asia 15.9 16.1 16.9 16.7 16.4 16.0 16.1 16.1 15.9 15.1 15.5
Latin America 22.9 23.4 231 23.1 23.6 24.9 245 23.9 23.7 23.1 23.9
Sub-Saharan Africa 17.4 16.1 14.4 14.2 12,5 11.9 12.4 13.1 12.8 11.5 11.8
Others 24.0 24.7 22.3 21.7 18.1 17.6 16.8 18.7 19.3 18.8 20.2
Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table D.
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Table A20. Low-Income Developing Countries: General Government Expenditure, 2011-21

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Bangladesh 140 142 146 140 138 134 136 143 151 159 159
Benin 147 142 149 142 182 154 178 166 147 168 166
Burkina Faso 204 227 253 209 204 216 261 238 239 245 244
Cambodia 206 217 214 217 203 211 224 231 239 250 247
Cameroon 186 178 200 209 209 209 198 185 187 184 182
Chad 224 239 228 220 183 144 149 133 144 179 179
Congo, Democratic Republic of the 140 137 127 185 172 145 104 111 129 123 137
Congo, Republic of 295 397 543 617 574 545 352 225 258 238 241
Cate d'lvoire 132 161 159 152 165 177 184 178 173 197 175
Ethiopia 182 166 178 175 173 182 180 161 153 162 169
Ghana 196 221 217 214 189 203 180 215 212 230  20.
Guinea 160 200 186 202 217 161 173 156 146 189 1938
Haiti 245 286 280 252 217 187 175 190 145 179 184
Honduras 259 264 296 276 260 274 269 262 258 258 2638
Kenya 236 242 254 272 272 277 261 256 259 256 244
Kyrgyz Republic 374 406 381 385 381 389 370 331 342 381 366
Lao PD.R. 202 247 242 250 258 211 216 209 203 203 204
Madagascar 120 115 127 126 130 135 149 143 153 164 173
Mali 206 155 198 200 209 222 229 204 231 267 240
Moldova 326 337 324 334 319 303 306 316 315 345 338
Mozambique 294 288 322 407 327 294 300 329 306 363 359
Myanmar 139 181 226 238 242 234 210 218 215 222 222
Nepal 186 193 178 188 201 219 272 319 306 312 311
Nicaragua 235 241 242 246 253 268 270 275 275 295 300
Niger 143 167 205 237 243 195 195 211 215 232 217
Nigeria 174 145 138 131 111 100 120 128 128 115 112
Papua New Guinea 197 224 276 271 229 209 184 204 195 196  19.0
Rwanda 256 253 268 283 274 258 254 267 288 295 283
Senegal 231 228 220 231 230 240 225 224 241 250 228
Somalia
Sudan 182 165 153 135 122 116 137 167 187 238 265
Tajikistan 270 245 278 285 319 389 356 319 205 327 296
Tanzania 189 195 188 173 172 169 166 166 166 178 186
Timor-Leste 1317 1307 9.1 1110 977 1111 861 82 885 726 840
Uganda 150 144 146 156 168 167 160 174 219 223 226
Uzbekistan 249 252 266 261 256 243 231 256 282 292 275
Vietnam 212 235 245 228 244 222 215 229 223 233 226
Yemen 298 362 308 278 223 177 91 121 103 129 172
Zambia 195 215 238 247 283 243 252 272 270 o .
Zimbabwe 232 204 209 204 205 234 225 177 163 176 139
Average 192 192 195 191 184 179 181 187 187 193 189
0il Producers 185 171 167 160 138 131 139 144 142 135 131
Asia 181 201 212 204 206 193 189 200 200 207 204
Latin America 249 262 277 262 249 256 252 251 242 253 260
Sub-Saharan Africa 184 173 175 174 163 162 169 170 171 172 166
Others 242 260 251 236 217 209 198 220 232 265 2638

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table D.
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Table A21. Low-Income Developing Countries: General Government Gross Debt, 2011-21

METHODOLOGICAL AND STATISTICAL APPENDIX

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Bangladesh 36.6 36.2 35.8 35.3 33.7 33.3 33.4 34.6 35.7 38.9 40.1
Benin 21.9 19.5 18.5 22.3 30.9 35.9 39.6 41.0 39.4 39.8 38.8
Burkina Faso 245 25.2 25.9 26.6 31.4 33.3 335 37.7 40.0 43.0 433
Cambodia 29.7 31.5 31.7 31.9 31.2 29.1 30.0 28.6 28.5 31.3 31.7
Cameroon 15.7 15.4 18.2 215 32.0 33.3 37.7 39.5 40.9 45.2 45.9
Chad 30.6 28.8 30.6 39.5 439 51.5 49.8 48.4 44.2 47.2 46.5
Congo, Democratic Republic of the 25.0 21.8 19.1 16.8 17.0 21.7 19.1 15.3 14.7 15.7 13.2
Congo, Republic of 36.3 39.1 43.5 538 1031 1188 1177 90.3 953 120.0 106.9
Cote d’lvoire 50.0 32.6 31.4 32.4 34.2 35.6 36.9 39.7 37.8 421 40.7
Ethiopia 45.3 422 47.5 47.6 54.5 55.8 57.7 61.1 57.6 56.9 57.6
Ghana 31.4 35.6 43.2 51.2 55.1 57.3 57.2 59.1 63.2 67.6 65.5
Guinea 58.1 27.2 34.0 35.1 419 42.5 40.5 38.0 345 43.8 453
Haiti 23.7 27.6 31.0 35.5 38.5 40.3 38.0 39.7 47.7 47.8 454
Honduras 24.6 29.2 39.4 371 37.1 38.2 38.9 401 40.6 431 42.3
Kenya 43.0 43.9 44.0 48.6 51.4 54.5 55.2 60.1 60.8 64.5 66.8
Kyrgyz Republic 50.1 50.5 471 53.6 67.1 59.1 58.8 54.8 54.1 69.2 68.2
Lao P.D.R. 43.0 46.1 49.5 53.5 53.1 54.2 55.8 57.4 60.6 69.0 68.8
Madagascar 29.9 30.4 36.2 37.8 441 40.3 40.0 39.9 38.4 41.0 413
Mali 24.0 25.4 26.4 26.9 30.7 36.0 36.0 37.7 40.5 44.7 453
Moldova 24.2 25.9 24.9 30.3 37.8 35.6 31.8 29.7 27.3 32.6 33.3
Mozambique 34.7 37.4 50.1 64.3 874 1199 1024 1072 109.0 1254 1249
Myanmar 47.7 46.0 431 32.9 35.8 37.8 38.3 36.3 38.2 38.9 38.0
Nepal 31.7 34.3 32.2 28.2 25.6 27.9 26.1 30.2 30.1 36.3 38.8
Nicaragua 28.8 27.9 28.8 28.7 28.9 30.9 34.1 37.4 414 46.5 50.6
Niger 14.8 18.2 19.6 221 29.9 33.0 39.6 39.0 42.0 471 458
Nigeria' 17.6 17.7 18.6 17.5 20.3 23.4 25.3 27.2 29.4 35.3 37.0
Papua New Guinea 16.3 19.1 24.9 26.9 29.9 33.7 32.5 36.8 38.4 43.2 44.2
Rwanda 15.7 15.8 19.8 20.4 27.2 29.3 32.3 34.8 38.6 55.1 57.1
Senegal? 32.7 34.2 36.8 42.4 445 475 61.1 62.1 64.2 67.4 67.6
Somalia
Sudan 781 1177 105.8 84.4 922 1279 1596 1856  200.3 2952  304.6
Tajikistan 35.3 32.3 29.1 271.7 34.7 421 50.4 47.9 44.6 51.8 51.3
Tanzania 27.8 29.2 31.4 34.6 37.1 37.0 37.7 38.6 38.1 40.0 418
Timor-Leste 0.0 0.0 0.5 1.5 2.8 4.6 6.6 9.3 14.4 15.4 21.7
Uganda 20.5 21.4 24.3 26.4 29.0 31.4 33.7 35.6 40.0 46.3 50.7
Uzbekistan 6.8 7.2 6.6 6.4 7.1 8.6 20.2 20.4 29.3 36.9 36.8
Vietnam 35.8 38.3 41.4 43.6 46.1 47.6 46.3 44.2 42.9 45.7 455
Yemen 45.7 47.3 48.2 48.7 65.5 79.6 84.3 63.5 56.8 68.8 64.0

Zambia 20.8 25.4 27.1 36.1 62.3 61.6 63.1 75.0 85.7
Zimbabwe 4.4 37.2 38.6 40.3 418 54.2 52.9 37.3 11.0 3.2 2.6
Average 30.4 31.1 32.2 32.2 36.4 40.2 42.3 426 43.0 47.4 477
0il Producers 21.7 20.8 21.9 215 25.9 29.7 31.9 32.8 33.7 39.4 40.0
Asia 36.4 375 38.6 38.2 38.9 39.8 39.2 38.9 39.1 421 426
Latin America 25.6 28.5 34.5 34.3 34.9 36.3 37.3 39.2 4241 44.8 44.9
Sub-Saharan Africa 24.9 24.6 26.4 27.4 32.5 37.0 39.4 41.0 415 46.1 46.6
Others 44.2 50.9 47.0 41.9 48.7 59.1 76.3 75.1 75.1 92.5 89.8

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions” in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table D.
T Debt includes overdrafts from the Central Bank of Nigeria and liabilities of the Asset Management Corporation of Nigeria.
2 From 2017 onwards Senegal data includes the whole of the public sector, while up until 2016 only central government debt stock was taken into account.
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Table A22. Low-Income Developing Countries: General Government Net Debt, 2011-21

(Percent of GDP)

2011 2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

Bangladesh
Benin
Burkina Faso
Cambodia
Cameroon 12.6 13.1
Chad
Congo, Democratic Republic of the
Congo, Republic of
Céte d’lvoire s e
Ethiopia 40.0 37.0
Ghana 28.6 34.0
Guinea
Haiti
Honduras
Kenya 39.1 40.1
Kyrgyz Republic
Lao P.D.R.
Madagascar
Mali 17.5 21.3
Moldova
Mozambique
Myanmar
Nepal
Nicaragua o o
Niger 12.1 145
Nigeria® 12.6 10.8
Papua New Guinea
Rwanda
Senegal
Somalia
Sudan
Tajikistan
Tanzania
Timor-Leste
Uganda
Uzbekistan
Vietnam . ..
Yemen 42.3 45.3
Zambia 16.4 20.1
Zimbabwe
Average
0il Producers
Asia
Latin America
Sub-Saharan Africa
Others

15.9

419
40.2

15.4
1.7

46.7
25.2

19.9

43.0
46.3

17.2
13.8

47.8
31.8

49.6
50.9

46.3

25.9
15.9

64.5
56.1

51.8
52.2

30.0

29.7

19.0

78.5
51.3

34.4

53.8
52.0

49.4

35.5
20.9

83.3
55.9

37.0

57.5

57.8

54.4

34.3

36.1
23.0

62.8
66.4

38.6

53.8
58.4

344

38.2

25.7

56.2
75.2

427

53.8

63.2

61.1

33.5

43.3
31.8

68.3
97.3

43.6

55.0

61.6

62.4

32.0

42.4
33.9

63.6
99.7

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policies (see “Fiscal Policy Assumptions™ in text).

Note: For country-specific details, see “Data and Conventions” in text, and Table D.
1 The overdrafts and government deposits at the Central Bank of Nigeria almost cancel out, and the Asset Management Corporation of Nigeria debt is roughly halved. See footnote 1

in Table A21.
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Table A23. Advanced Economies: Structural Fiscal Indicators
(Percent of GDP, except when indicated otherwise)

Pension Net Present Health Care  Net Present Value Gross Average Debtto  Projected Interest  Precrisis  Projected Nonresident
Spending  Value of Pension Spending of Health Care Financing Term to Average Rate—Growth Overall Overall Holding of General
Change, Spending Change, Change, Spending Change, Need, Maturity, Maturity, Differential, Balance, Balance, Government Debt, 2019
2019-301 2019-5012 2019-30 2019-502 20203 2020 (years)* 2020 2020-21 (percent) 2000-07 2020-21 (percent of total)®
Australia 0.7 22.6 1.2 433 12.7 75 79 3.2 1.1 -8.5 40.4
Austria 0.6 16.6 0.9 385 13.8 10.4 8.1 24 2.2 4.3 79.1
Belgium 05 18.9 1.7 66.6 21.1 10.0 115 2.3 -0.6 -7.5 68.6
Canada 0.9 18.4 1.2 423 224 5.4 20.2 5.8 1.1 -7.8 22.9
Cyprus 0.7 214 . .. 8.1 7.1 14.1 1.3 2.3 0.1 79.3
Czech Republic 0.1 21.0 0.6 21.3 8.2 6.1 6.1 0.1 -3.8 -3.2 422
Denmark -0.9 -31.9 1.3 40.8 10.7 8.0 49 1.8 2.5 -3.6 34.7
Estonia 0.7 -19.1 0.4 18.7 . 0.4 456 -1.7 1.4 -5.7 84.4
Finland 1.1 14.1 1.2 38.6 15.9 6.3 11.0 1.5 4.0 -5.3 67.9
France 0.4 -03 1.2 439 19.7 78 14.8 2.4 2.7 -7.7 58.7
Germany 1.2 35.1 0.7 31.9 11.0 5.9 11.6 0.9 25 -3.4 54.3
Hong Kong SAR 1.5 51.2 Co S C s C. -0.8 0.0 -3.5 -
Iceland 1.5 50.1 1.4 52.0 1.2 12.8 3.2 5.8 1.1 -5.4 28.6
Ireland 0.7 275 0.6 24.0 13.1 10.8 5.9 1.7 1.4 -3.0 65.4
Israel 0.3 16.2 0.3 12.2 . 6.4 12.0 46 -3.2 -8.0 14.0
Italy® 1.7 50.6 0.8 31.9 28.3 6.8 22.9 45 -3.0 -5.9 34.6
Japan -1.3 -12.9 1.9 60.9 456 8.2 30.9 1.4 -6.0 -4.6 12.2
Korea 1.8 723 2.1 78.2 43 79 5.8 0.1 1.9 -1.7 13.6
Latvia -0.8 —22.2 0.4 17.0 e 9.7 46 1.7 -1.3 -4.4 85.2
Lithuania 0.1 0.7 0.9 31.9 12.7 72 72 0.4 -1.8 -5.1 86.4
Luxembourg 1.2 47.3 0.7 314 . 5.0 46 -0.8 2.4 -1.3 39.4
Malta 0.7 -9.9 e e 13.3 8.2 6.2 -0.7 -4.9 -3.8 15.9
The Netherlands 05 17.8 1.8 64.7 12.3 75 7.7 35 -0.8 4.2 46.6
New Zealand 1.5 44.4 1.7 60.6 8.0 76 5.3 36 3.2 -4.3 55.1
Norway 0.7 19.3 2.0 71.0 . 47 8.4 34 13.1 2.2 40.2
Portugal 0.8 19.7 1.1 41.1 18.6 6.4 21.2 36 -45 -4.5 57.6
Singapore” 1.0 36.4 e o 18.3 4.0 28.3 2.8 -0.8 e
Slovak Republic -0.7 -12.3 0.5 19.6 9.2 8.6 6.6 1.6 -5.3 —4.3 65.2
Slovenia 1.1 55.4 0.8 31.2 11.0 8.8 8.3 2.4 2.2 4.4 69.1
Spain 0.3 26.1 1.1 446 23.0 75 15.1 45 0.4 -8.1 57.0
Sweden -0.6 —22.9 0.5 19.4 9.4 49 8.6 1.4 1.2 -35 316
Switzerland 0.3 13.9 2.2 79.9 6.7 111 4.2 1.9 -0.3 -35 10.3
United Kingdom 0.3 11.1 1.3 49.1 17.8 14.8 6.5 2.2 -1.9 -6.9 36.1
United States 1.1 29.4 5.0 164.7 385 5.8 22.7 1.8 -3.1 -12.0 29.4
Average 0.7 22.2 2.9 97.8 28.7 7.1 18.5 2.1 2.2 -8.1 34.9
G7 0.7 216 3.3 110.2 32.7 7.0 20.9 2.0 -3.1 9.1 32.7
G20 Advanced 0.8 23.6 3.2 106.9 30.9 7.0 19.9 2.0 2.8 -8.8 32.2

Sources: Bloomberg Finance L.P; Joint External Debt Hub, Quarterly External Debt Statistics; national authorities; and IMF staff estimates and projections.

Note: All economy averages are weighted by nominal GDP converted to US dollars at average market exchange rates in the years indicated and based on data availability.

T Pension projections rely on authorities’ estimates when these are available. For the European Union countries, pension projections are based on The 2018 Ageing Report of the European Commission. When authorities” estimates are not available, IMF staff
projections use the methodology described in Clements, Eich, and Gupta's Equitable and Sustainable Pensions: Challenges and Experience (IMF 2014). These numbers will differ greatly compared to the previous vintages of the pension update due to new
baseline pension numbers from the sources of World Bank and International Labour Organization (ILO), as well as new labor force participation rate numbers from the ILO. These two changes not only affect countries without country authority projections but
also those with such projections (excluding EU countries covered by the Aging Report). IMF staff projections for health care spending are driven by demographic and other factors. The difference between the growth of health care spending and real GDP growth
that is not explained by demographics (“excess cost growth”) is assumed to start at the economy-specific historical average and converge to the advanced economy historical average by 2050 (0.8 percent).

2 For net present value calculations, a discount rate of 1 percent a year in excess of GDP growth is used for each economy.

3 Gross financing need is defined as the projected overall deficit and maturing government debt in 2020. For most economies, data on maturing debt refer to central government securities. Data are from Bloomberg Finance L.P. and IMF staff projections.

4 For most economies, average-term-to-maturity data refer to central government securities; the source is Bloomberg Finance L.P.

5 Nonresident holding of general government debt data are for the third quarter of 2019 or latest available from the Joint External Debt Hub (JEDH), Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some economies,
tradable instruments in the JEDH are reported at market value. External debt in US dollars is converted to local currency, then taken as a percentage of 2019 gross general government debt.

6 ltaly’s pension projections do not reflect the new demographic assumptions. Taking more prudent assumptions for the employment rate, productivity growth, and demographics, IMF staff calculations show that the change in pension spending over 2015-30
would be about 3 percent of GDP; see Italy 2017 Article IV Staff Report Box 4.

7 Singapore’s general government debt is covered by financial assets and is issued to deepen the domestic market, meet the Central Provident Fund's investment needs, and provide individuals with a long-term savings option.
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Tahle A24. Emerging Market and Middle-Income Economies: Structural Fiscal Indicators
(Percent of GDP, except when indicated otherwise)

Pension Net Present Health Care  Net Present Value Gross Average Debtto  Projected Interest  Precrisis  Projected Nonresident
Spending  Value of Pension Spending of Health Care Financing Term to Average Rate-Growth Overall Overall Holding of General
Change, Spending Change, Change, Spending Change, Need, Maturity, Maturity, Differential, Balance, Balance, Government Debt, 2019
2019-30! 2019-501:2 2019-30 2019-502 20203 2020 (years)* 2020  2020-21 (percent) 2000-07 2020-21 (percent of total)®
Algeria 3.2 129.6 0.7 28.3 . . o 11 7.4 -12.5 1.8
Angola 0.0 1.9 0.1 43 o 10.3 12.9 -8.2 2.5 —4.2 L.
Argentina 10.6 0.0 43.2
Azerbaijan 4.0 125.6 0.2 7.0 A 6.0 3.5 115 6.3 -11.2 o
Belarus 49 136.9 0.5 18.7 .. 52 114 -0.1 7.2 -3.8 62.6
Brazil® 42 172.7 0.8 29.5 18.5 6.3 15.6 4.4 -3.6 -1.7 10.9
Chile -0.6 -12.3 0.9 34.8 7.4 10.2 3.2 0.0 2.4 -4.9 34.6
China 2.5 110.1 0.7 25.3 . Ce. o -5.3 -1.8 -10.4 Ce.
Colombia -0.1 -18.9 1.0 39.4 41 8.2 7.0 2.0 -1.9 -1.9 29.7
Croatia -0.5 -33.0 0.9 32.0 15.5 47 18.1 41 —4.1 —4.5 36.0
Dominican Republic 0.2 8.1 0.4 15.2 7.0 8.6 7.0 05 —2.0 -3.6 48.4
Ecuador 0.7 3141 0.7 25.7 12.9 59 10.7 8.1 1.2 5.7 69.6
Egypt 1.0 41.8 0.2 8.4 35.0 3.4 26.1 1.7 -4.6 =71 23.2
Hungary -0.8 4.7 0.7 25.6 17.0 3.6 19.1 -0.5 -6.4 2.3 36.0
India 0.8 334 0.2 8.8 11.0 9.6 7.8 -0.6 -8.6 7.4 5.3
Indonesia 0.2 10.8 0.2 6.6 79 8.6 43 -1.4 -0.7 -4.5 571
Iran 1.7 99.2 L. . L. L. L. -18.3 3.1 -8.8 L
Kazakhstan 2.1 61.3 0.2 9.4 L. 74 3.1 1.7 47 -4.0 35.3
Kuwait 7.2 369.5 0.5 18.0 . 2.2 8.6 1.5 29.0 -12.7 .
Malaysia 1.9 76.5 0.4 13.7 10.8 7.7 8.2 -0.8 -3.8 -3.9 225
Mexico 0.5 17.7 05 18.6 11.6 8.0 7.6 59 -2.0 -3.2 29.7
Morocco 1.8 66.5 0.4 14.3 12.8 6.2 12.0 25 -3.3 -5.8 20.2
Oman 0.5 25.2 0.4 19.7 L. 8.6 91 1.4 10.0 -15.9 o
Pakistan 0.2 10.6 0.1 29 51.2 2.5 34.8 -1.6 -2.9 -7.8 29.2
Peru 0.3 145 05 215 9.1 1.7 31 3.4 -0.4 -4.9 26.8
Philippines 0.2 10.2 0.2 6.4 8.3 7.7 5.6 -1.3 2.4 -3.0 25.6
Poland 0.1 -3.8 0.7 25.6 11.8 4.8 11.2 0.4 —4.1 5.1 43.6
Qatar 1.0 51.8 05 21.2 o 9.4 6.1 10.7 9.0 33 o
Romania -0.8 -5.9 0.6 23.3 12.7 6.5 6.8 0.9 -2.6 -7.9 48.4
Russia 341 87.8 0.5 18.2 6.1 6.5 2.8 6.8 42 -3.9 27.4
Saudi Arabia 1.9 86.7 0.5 22.9 s 9.0 3.8 10.8 6.9 -10.8 41.9
South Africa 0.3 13.2 0.5 20.0 22.5 12.7 6.1 5.6 —0.6 -13.0 32.4
Sri Lanka 0.7 28.9 0.3 9.8 22.0 55 16.9 1.2 —6.9 -89 481
Thailand 3.7 135.2 0.5 194 8.7 71 6.8 2.6 04 —2.6 15.3
Turkey” 0.3 37.9 0.7 27.0 12.6 55 7.3 -0.6 -5.8 7.1 39.5
Ukraine 0.8 43.8 0.5 18.0 17.6 8.3 8.0 2.4 24 6.7 55.6
United Arab Emirates 0.8 414 0.4 17.9 S - s 7.6 9.1 9.1 -
Uruguay?® -0.2 14 0.8 32.8 18.8 124 58 -5.5 -1.8 —4.3 442
Venezuela 0.1 5.0
Average 1.9 82.8 0.6 214 13.6 74 9.7 2.2 -1.1 -8.3 175
G20 Emerging 2.1 90.8 0.6 21.9 12.7 74 9.2 2.6 -1.9 -8.9 14.6
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Sources: Joint External Debt Hub, Quarterly External Debt Statistics; national authorities; and IMF staff estimates and projections.

Note: All country averages are weighted by nominal GDP converted to US dollars at average market exchange rates in the years indicated and based on data availability.

1 Pension projections rely on authorities’ estimates when these are available. For the European Union countries, pension projections are based on The 2018 Ageing Report of the European Commission. When authorities” estimates are not available, IMF staff
projections use the methodology described in Clements, Eich, and Gupta's Equitable and Sustainable Pensions: Challenges and Experience (IMF 2014). These numbers will differ greatly compared to the previous vintages of the pension update due to new
baseline pension numbers from the sources of World Bank and International Labour Organization (ILO), as well as new labor force participation rate numbers from the ILO. These two changes not only affect countries without country authority projections but
also those with such projections. IMF staff projections for health care spending are driven by demographic and other factors. The difference between the growth of health care spending and real GDP growth that is not explained by demographics (“excess cost
growth”) is assumed at the advanced economy historical average by 2050 (0.8 percent).

2 For net present value calculations, a discount rate of 1 percent a year in excess of GDP growth is used for each country.

3 Gross financing need is defined as the projected overall balance and maturing government debt in 2020. Data are from IMF staff projections.

4 Average-term-to-maturity data refer to government securities; the source is Bloomberg Finance L.P.

5 Nonresident holding of general government debt data are the third quarter of 2019 or latest available from the Joint External Debt Hub (JEDH), Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some countries, tradable
instruments in the JEDH are reported at market value. External debt in US dollars is converted to local currency, then taken as a percentage of 2019 gross general government debt.

6 Note that the pension spending projections reported in the first and second column do not include savings from the pension reform approved in October 2019.

T Average-term-to-maturity for Turkey is in accordance with the published data for central government debt securities as of January 2020.

8 Data are for the nonfinancial public sector (NFPS), which includes central government, local government, social security funds, nonfinancial public corporation, and Banco de Seguros del Estado. The coverage of the fiscal data was changed from consolidated
public sector to NFPS with the October 2019 submission. With this narrower coverage, the central bank balances are not included in fiscal data. Historical data were also revised accordingly.
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Tahle A25. Low-Income Developing Countries: Structural Fiscal Indicators
(Percent of GDP, when indicated otherwise)

Pension Net Present Health Care  Net Present Value Average Debtto  Projected Interest  Precrisis  Projected Nonresident
Spending  Value of Pension Spending of Health Care Term to Average Rate—Growth Overall Overall Holding of General
Change,  Spending Change, Change, Spending Change, Maturity, 2020  Maturity, Differential, Balance, Balance, = Government Debt, 2019
2019-301 2019-5012 2019-30 2019-502 (years)3 2020 2020-21 (percent) 2000-07  2020-21 (percent of total)*
Bangladesh 0.2 12.7 0.1 3.6 49 7.9 -4.6 —2.8 —6.2 39.0
Benin 0.0 1.0 0.2 7.7 3.2 12.6 -0.2 -1.7 —25 69.4
Burkina Faso 0.0 2.9 0.2 9.1 1.3 334 2.5 -1.6 —4.3 54.5
Cambodia 0.3 10.0 0.1 55 L. o -2.0 -3.2 -1.8 94.9
Cameroon 0.0 25 0.1 3.3 5.6 8.1 -0.6 53 -4.0 65.6
Chad 0.0 0.0 0.1 3.9 Ce. o 1.1 24 -1.3
Congo, Democratic Republic S . 0.1 2.3 . c -59 —0.6 -0.7
of the
Congo, Republic of 0.2 11.0 0.1 54 e e 13.3 438 59
Cote d’lvoire 0.0 2.0 0.1 4.0 L. o -1.9 -0.7 -39
Ethiopia 0.0 0.9 0.1 4.0 S ca -16.1 —4.8 -3.2
Ghana 0.3 10.2 0.2 9.3 1.0 66.2 -3.4 -3.3 -7.7
Guinea 0.0 0.0 0.3 9.9 L. o -10.0 2.5 -4.2
Haiti e C 0.1 3.6 . ce -15.9 24 —4.1
Honduras 0.2 6.1 0.5 20.2 2.7 16.1 0.7 2.0 -0.3 L.
Kenya 0.4 24.3 0.2 6.2 6.9 9.3 -3.0 -14 -7.3 48.4
Kyrgyz Republic 4.8 141.9 03 9.8 ... . -7.4 -4.8 -8.0 82.4
Lao P.D.R. 0.2 8.1 0.1 3.9 Lo o —4.2 —2.6 -5.9 .
Madagascar 0.2 11.2 0.1 53 L. L. —6.1 -3.2 —4.4 56.1
Mali -0.1 -0.6 0.1 3.1 2.1 211 -1.7 1.3 -4.6 .
Moldova 5.6 1723 0.7 25.2 5.1 6.3 2.3 04 -4.4 51.1
Mozambique -0.1 04 0.3 134 1.2 100.8 5.7 —29 -6.9
Myanmar 0.3 124 S C. A C. =5.7 -4.1 -4.7
Nepal 0.2 14.8 0.1 51 S C 7.6 -1.0 -5.5 ca
Nicaragua 09 43.9 0.6 225 2.3 201 2.1 14 -4.8 78.7
Niger 0.0 -1.0 0.1 46 - Ca -3.8 2.0 -3.8
Nigeria 0.0 11 0.1 2.2 5.0 74 -3.6 2.3 6.1 o
Papua New Guinea 01 2.7 0.3 12.7 - Ca 0.0 1.8 -4.4 36.0
Rwanda 0.1 3.0 0.2 9.4 3.4 16.3 -6.6 -0.5 -6.4 88.9
Senegal 0.0 2.4 0.2 6.2 11.3 59 —2.6 -0.9 -4.4 o
Somalia
Sudan 0.0 15 0.2 6.5 L o —-43.5 -09 -18.8 o
Tajikistan 0.5 16.6 0.2 6.7 C o -6.0 2.8 -4.7 76.0
Tanzania 0.2 11.6 0.1 45 6.0 6.6 2.7 -1.8 —4.1
Timor-Leste ce o e e S . 2.0 —2.8 -33.2 A
Uganda 0.0 3.7 0.1 3.9 3.7 125 -1.8 -0.8 6.7 62.2
Uzbekistan 3.6 122.7 0.3 124 o o -14.3 —25 —2.3
Vietnam 2.2 86.2 0.3 10.5 8.0 57 —41 -1.4 —4.6
Yemen 0.2 9.2 0.1 52 C. C 7.4 -0.7 -8.0
Zambia 01 53 0.2 79 42 26.4 Ce —04 S
Zimbabwe 0.0 7.8 L. . 2.6 1.2 =311 L. -3.2 L.
Average 0.7 26.3 0.2 5.9 1.9 2.7 5.2 —0.2 —5.2 18.9

Sources: Joint External Debt Hub, Quarterly External Debt Statistics; national authorities; and IMF staff estimates and projections.

Note: All country averages are weighted by nominal GDP converted to US dollars at average market exchange rates in the years indicated and based on data availability.

1 Pension projections rely on authorities’ estimates when these are available. When authorities estimates are not available, IMF staff projections use the methodology described in Clements, Eich, and Gupta's Equitable and Sustainable Pensions: Challenges
and Experience (IMF 2014). These numbers will differ greatly compared to the previous vintages of the pension update due to new baseline pension numbers from the sources of World Bank and International Labour Organization (ILO), as well as new labor
force participation rate numbers from the ILO. These two changes not only affect countries without country authority projections but also those with such projections. Staff projections for health care spending are driven by demographic and other factors.

The difference between the growth of health care spending and real GDP growth that is not explained by demographics (“excess cost growth”) is assumed at the advanced economy historic average by 2050 (0.8 percent).

2 For net present value calculations, a discount rate of 1 percent a year in excess of GDP growth is used for each country.

3 Average-term-to-maturity data refer to government securities; the source is Bloomberg Finance L.P.

4 Nonresident holding of general government debt data are the third quarter of 2019 or latest available from the Joint External Debt Hub (JEDH), Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some countries, tradable
instruments in the JEDH are reported at market value. External debt in US dollars is converted to local currency, then taken as a percentage of 2019 gross general government debt.
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