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 esti-
mates and projections for 2020-25. “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
September 29, 2020.

Data and Conventions

Country-specific data and projections for key fiscal
variables are based on the October 2020 World Eco-
nomic Outlook database, unless indicated otherwise,
and compiled by IMF staff. Historical data and projec-
tions are based on information gathered by IMF coun-
try 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. IMF 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 and Government
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 transfor-
mation, 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 Mon-
itor, the Group of 20 (G20) member aggregate refers
to the 19 country members and does not include the
European Union.
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In the majority of advanced economies, and some
large emerging market and middle-income economies,
fiscal data follow the IMF’s 2014 Government Finance
Statistics Manual (GFESM 2014) or are produced using
national accounts methodology that follow 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 GFSM 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 instru-
ment 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
SNA (Australia, Canada, Hong Kong Special Admin-
istrative 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
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enterprises are added in full to the respective aggre-
gates. Transfers and withdrawals from the sovereign
wealth fund do not affect the primary 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 con-
solidates 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 75.8 percent of
GDP at the end of 2019.

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

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

China: Public debt data include central govern-
ment debt as reported by the Ministry of Finance,
explicit local government debt, and shares—less than
25 percent, based on estimates from 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 Domini-
can 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 non-
financial 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.

Iran, Islamic Republic of 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 com-
panies, which resulted in a level shift of nominal
and real GDP. For more information, see “National
Income and Expenditure Annual Results 2015”
(htep://www.cso.ie/en/releasesandpublications/er/nie/
nationalincomeandexpenditureannualresults2015).

Japan: Gross debt is on an unconsolidated basis.

Latvia: The fiscal deficit includes bank restructur-
ing costs and thus is higher than the deficit in official
statistics.
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Mexico: General government refers to the central
government, social security funds, public enterprises,
development banks, the national insurance corpo-
ration, 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 finan-
cial sector support measures estimated to be 0.3 per-
cent 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 levels 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
(October 2019), partly due to the deterioration in the
growth outlook related to COVID-19, 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 employ-
ees, which are counted as expenditures under the
2008 SNA adopted by the United States, but not for
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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
economies that have adopted the 2008 SNA (Australia,
Canada, Hong Kong Special Administrative Region)
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 funds; FOGADE
(insurance deposit institution); and a sample of public

enterprises, including Petréleos de Venezuela, S.A.
(PDVSA). Data for 2018-19 are IMF staff estimates.

Fiscal Policy Assumptions

Historical data and projections of key fiscal aggre-
gates are in line with those of the October 2020 World
Economic Outlook, unless noted otherwise. For under-
lying assumptions other than on fiscal policy, see the
October 2020 World Economic Outlook.

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

Argentina: Fiscal projections are based on the avail-
able information regarding budget outturn and budget
plans for the federal and provincial governments, fiscal
measures announced by the authorities, and the IMF
staff projections.

Australia: Fiscal projections are based on data from
the Australian Bureau of Statistics, the fiscal year
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2019/20 mid-year reviews of the Commonwealth and
States, the Economic and Fiscal Outlook in July 2020,
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.

Belgium: Projections are based on the 2020-21
Stability Programme (covering two years only, due to
COVID shock), 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 July 31, 2020.
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 assumptions following discussions
with the authorities.

Canada: Projections use baseline forecasts in
the federal Economic and Fiscal Update 2019, the
Economic and Fiscal Snapshot 2020, and the latest
provincial budgets. IMF staff makes some adjustments
to this forecast, including for differences in macro-
economic projections. The IMF staff forecast also
incorporates the most recent data releases from Statis-
tics 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’
quarterly fiscal reports, adjusted to reflect IMF staff
projections for GDP and copper prices.

China: A large fiscal expansion is estimated for 2020
based on budgeted and announced tax and expen-
ditures measures to offset the health and economic
repercussions of the COVID pandemic. For 2021, a
mild expansion is projected given that the output gap
is expected to remain relatively large.

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 macroeco-
nomic framework and the authorities’ medium-term
fiscal guidelines.

Cyprus: Projections are based on IMF staff
assessments of authorities’ budget plans and IMF staff

macroeconomic assumptions.



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

Denmark: Estimates for 2020 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: The forecast incorporates the authorities’
approved supplementary budget for 2020, adjusted for
newly available information and for IMF staff’s macro-
economic scenario.

Finland: Projections are based on the authorities’
announced policies, adjusted for the IMF staff macro-
economic 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 stability
program, supplementary budgets, and data updates
from the national statistical agency and ministry of
finance, adjusted for the differences in IMF staff mac-
roeconomic framework and assumptions concerning
revenue elasticities. The estimate of gross debt includes
portfolios of impaired assets and noncore businesses
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: Projec-
tions are based on the authorities’ medium-term fiscal
projections on expenditure.

Hungary: Fiscal projections include IMF staff pro-
jections of the macroeconomic framework and fiscal
policy plans announced in the 2020 budget.
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India: Historical data are based on budgetary execu-
tion data. Projections are based on available information
on the authorities” fiscal plans, with adjustments for
IMF staff assumptions. Subnational data are incorpo-
rated 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.

Indonesia: Fiscal projections are consistent with a
gradual unwinding of the large fiscal stimulus in 2020,
including returning the fiscal deficit to below 3 percent
of GDP by 2023.

Ireland: Fiscal projections are based on the country’s
Budget 2020 and Stability Programme Update April
2020 and July Job Stimulus 2020.

Israel: Historical data are based on Government
Finance Statistics data prepared by the Central Bureau
of Statistics. Projections assume that the partial imple-
mentation of the two fiscal packages will be approved
by Parliament in response to the COVID-19 shock.

Iraly: IMF staff estimates and projections are informed
by the fiscal plans included in the government’s 2020
budget and approved supplementary budgets. The stock
of maturing postal saving bonds (BPE, buono postale frutti-
fero) is included in the debt projections.

Japan: The projections reflect fiscal measures already
announced by the government as of September 11,
with adjustments for IMF staff assumptions.

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

Korea: The medium-term forecast incorporates the
medium-term path for the overall fiscal balance in the
2021 budget the medium-term fiscal plan announced
in the 2021 budget, and IMF staff adjustments.

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 on budget
documents, which also take into account other recently
adopted fiscal measures, adjusted for IMF staff macro-
economic and other assumptions.

Mexico: Fiscal projections for 2020 are informed by
the approved budget but take into account the likely

International Monetary Fund | October 2020 61



FISCAL MONITOR: POLICIES FOR THE RECOVERY

effects of the COVID-19 pandemic on fiscal outturns;
projections for 2021 onward assume compliance with
rules established in the Fiscal Responsibility Law.

Moldova: Fiscal projections are based on vari-
ous bases and growth rates for GDE, 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.

Netherlands: Fiscal projections for the period
2020-25 are based on IMF staff forecast frameworks,
and are also informed by authorities” draft budget plan
and the Bureau for Economic Policy Analysis projec-
tions. Historical data were revised following the June
2014 Central Bureau of Statistics release of macro data
because of the adoption of ESA 2010 and the revisions
of data sources.

New Zealand: Fiscal projections are based on the
fiscal year 2020/21 budget 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, and subsequent ad hoc updates.

Philippines: Revenue projections reflect 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
earlier. Data are based on ESA-2010 beginning in
2005 on an accrual basis. Projections are based on the
2020 budget and take into account additional fiscal
measures that will subsequently be incorporated into a
revised 2020 budget later this year.

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 2020 mainly reflect legis-
lated changes up to the end of 2019. Medium-term
projections include a gradual implementation of recov-
ery measures from the temporary recovery instrument
(Next Generation EU).

Russia: Fiscal policy will be countercyclical in 2020.
It will show a degree of consolidation in 2021 and it
will come back to the fiscal rule in 2022.
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Saudi Arabia: IMF staff baseline fiscal projections are
based on IMF staff understanding of government poli-
cies as outlined in the 2020 budget and of government
measures announced to counter the adverse impact of
COVID-19 and the decline in oil prices. Exported oil
revenues are based on World Economic Outlook baseline
oil price assumptions and IMF staff’s understanding of
Saudi Arabia’s current oil export policy.

Singapore: For fiscal year 2020, projections are based
on the budget (February 18, 2020) and subsequent
supplementary budgets (March 26, April 6, April 21,
and May 26). IMF staff assumes that support pack-
ages in fiscal year 2020 are only for one year and
that policies are unchanged for the remainder of the
projection period.

Slovak Republic: The current year projections taken
into consideration of COVID-19-related policy mea-
sures and developments to date. Fiscal consolidation
is assumed from 2021 onward. The projections also
include the new EU recovery funds.

Spain: The 2020 fiscal projections include the
discretionary measures adopted in response to the
COVID-19 crisis, the legislated pension and public
wage, and the minimum vital income support. Fiscal
projections from 2021 onward assume an expiration
of the temporary COVID-19 measures and no further
policy change. Disbursement under the EU Recovery
and Resilience Facility are reflected in the projections
for 2021-24.

Sri Lanka: Fiscal projections are based on IMF staff
assessments.

Sweden: Fiscal estimates for 2019 are based on the
data from the Swedish Ministry of Finance. Projections
for 2020 are based on preliminary information on the
fall of 2020 budget bill. The fiscal impact of cyclical
developments is calculated using the 2014 Organisa-
tion for Economic Co-operation and Development
elasticity,! which takes into account output and
employment gaps.

Switzerland: The authorities announced a discre-
tionary 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.”

IPrice, R., T. Dang, and Y. Guillemette. 2014. “New Tax and
Expenditure Elasticity Estimates for EU Budget Surveillance.”
OECD Economics Department Working Papers 1174, OECD
Publishing, Paris.



Thailand: For the projection period, IMF staff
assumes that planned infrastructure investment pro-
grams will not be fully implemented.

Turkey: The basis for the projections in the
World Economic Outlook and Fiscal Monitor is the
IME-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 and revised estimates
by the Office for Budget Responsibility. Expenditure
projections reflect the measures to respond to the
COVID-19 outbreak. Revenue projections are in
addition adjusted for differences between IMF staff
forecasts of macroeconomic variables (such as GDP
growth and inflation) and the forecasts of these
variables assumed in the authorities’ fiscal projections.
Projections assume that the measures taken in response
to COVID-19 expire as announced, but also that
there is some additional fiscal loosening relative to the
Budget Statement 2020 over the next two years to
support the economic recovery, and gradual consol-
idation begins thereafter with the goal of stabilizing
public debt within five years. IMF staff 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 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 account-
ing (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 IMF staff 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, Paycheck Protection Program and Health
Care Enhancement Act. Finally, fiscal projections
are adjusted to reflect IMF staff forecasts for key
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macroeconomic and financial variables and different
accounting treatments of financial sector support

and of defined-benefit pension plans and which are
converted to a general government basis. Data are
compiled using the 2008 System of National Accounts,
and when translated into government financial statis-
tics; this is in accordance with the Government Finance
Statistics Manual 2014. Because of data limitations,
most series begin in 2001.

Venezuela: Projecting the economic outlook in
Venezuela, including assessing past and current
economic developments as the basis for the projec-
tions, 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 devel-
opments. The fiscal accounts include the budgetary
central government, social security funds, 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 IMF staff projections of average inflation.
Public external debt in relation to GDP is projected
using IMF staff estimates of the average exchange rate
for the year. Considerable uncertainty surrounds
these projections.

Vietnam: Fiscal data for 2015—17 are the authorities’
estimate. 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 and authorities’ projections of production of
oil and gas. Non-hydrocarbon revenues largely reflect
the authorities’ projections, as do most of the expen-
diture categories, with the exception of fuel subsidies,
which are projected based on the World Economic
Outlook price consistent with revenues. Monetary pro-
jections 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, The
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’lvoire

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

I[taly

Japan

United Kingdom
United States

G20 Advanced G20
Countries? Countries?
Argentina Australia
Australia Canada

Brazil France

Canada Germany
China Italy

France Japan
Germany Korea

India United Kingdom
Indonesia United States
Italy

Japan

Korea

Mexico

Russia

Saudi Arabia

South Africa

Turkey

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, The
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’lvoire

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 Oil
Producers

Chad

Congo, Republic of
Nigeria
Timor-Leste
Yemen

Emerging Market
and Middle-Income
Africa

Angola
South Africa

0il
Producers

Algeria

Angola

Azerbaijan

Bahrain

Brunei Darussalam
Chad

Canada

Congo, Republic of
Ecuador

Equatorial Guinea
Gabon

Iran

Iraq

Kazakhstan

Kuwait

Libya

Nigeria

Norway

Oman

Qatar

Russia

Saudi Arabia
Timor-Leste
Trinidad and Tobago
United Arab Emirates
Venezuela

Yemen
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Table A1. Advanced Economies: General Government Overall Balance, 2011-25

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Australia -45 -35 28 29 28 -24 17 -12 -39 -101 -105 -62 -39 26 20
Austria 26 22 20 27 -10 -6 -07 02 07 99 -39 -23 -18 -12 05
Belgium -43 -43 31 31 24 24 07 -08 -19 -4 63 -54 51 52 52
Canada -33 25 -15 02 -01 -05 -01 -04 03 -199 -87 -54 -30 -14 03
Cyprus' -57 56 52 02 00 O 17 -42 17 56 20 -03 03 14 15
Czech Republic 27 -39 12 21 -06 07 15 09 03 73 43 -32 24 17 i
Denmark 21 35 12 11 -13 01 15 05 38 -40 -30 -15 -02 01 0.0
Estonia 11 -03 -02 07 01 -03 -04 -05 -04 68 -49 -45 38 -37 -30
Finland -0 -22 25 -30 -24 -17 07 -09 -09 68 41 -26 -22 19 17
France -52 50 -41 -39 -36 -36 29 23 -30 -108 65 -53 49 47 47
Germany 09 00 00 06 10 12 14 18 15 -82 32 06 08 10 10
Greece -103 66 -36 41 28 06 10 09 06 90 -30 -15 -0 -12 15
Hong Kong SAR 38 3.1 10 36 06 44 55 23 -15 -118 -66 01 0.1 0.1 0.1
lceland -54 36 -18 -01 -08 124 06 08 -10 -100 -70 -59 53 54 51
Ireland’ -128 -81 62 36 -20 -07 -03 01 04 60 27 -07 01 03 05
Israel -29 43 -40 -23 -09 14 11 36 -39 -129 -71 -54 49 -44 -39
Italy 36 29 29 -30 26 -24 24 22 16 130 62 -39 27 25 25
Japan 94 -86 -79 -56 -38 -37 31 25 -33 142 64 -32 28 26 27
Korea 16 15 06 04 05 16 22 26 04 =32 23 27 27 25 25
Latvia -32 02 -06 -17 -15 -04 08 -07 -04 54 -33 -14 08 -07 08
Lithuania 90 -31 -26 -07 -02 03 05 06 03 -67 -38 -14 -02 02 00
Luxembourg 06 05 08 13 13 18 13 3 21 70 7 -2 -03 -01 0.0
Malta -24 34 23 -7 -0 09 32 19 05 -94 -39 -26 -27 29 -26
The Netherlands -44 -39 29 22 20 00 13 15 17 -88 49 -20 -11 04 02
New Zealand -49 22 13 -04 03 10 13 14 29 92 87 -57 38 22 14
Norway 133 138 107 86 60 41 50 72 78 18 20 41 50 56 62
Portugal -77 62 51 -73 43 -19 -30 -04 02 -84 27 -16 -07 -23 -18
Singapore 80 73 60 46 29 37 53 37 38 -108 12 24 25 26 26
Slovak Republic -45 44 29 31 27 25 -0 -10 -13 -88 46 -38 29 27 25
Slovenia -66 40 -146 -55 28 -19 00 07 05 -88 28 -08 -02 00  Of
Spain' -97 107 -70 -59 52 -43 30 25 -28 -141 -75 -58 -47 -39 44
Sweden -02 -10 -14 -5 00 10 14 08 04 59 20 -15 03 03 03
Switzerland 07 02 -04 -03 06 02 12 13 15 -42 14 -06 -03 01 0.0
United Kingdom -75 -76 55 -56 -46 -33 25 23 -22 -165 -92 -71 58 51 44
United States? 97 -80 46 41 -36 -44 -46 58 63 -187 87 -65 56 54 55
Average -63 55 -37 31 26 -27 24 27 -33 144 69 -46 37 -34 -33
Euro Area -42 37 -30 -25 20 -15 -10 -05 06 -101 50 -27 -21 -18 -18
67 -74 65 -43 -36 -30 -33 -32 37 42 -162 -76 -51 -42 -40 40
G20 Advanced -70 61 -41 -34 29 -31 29 -33 40 155 -75 -50 42 -39 -38

Source: IMF staff estimates and projections. Projections are based on staff assessments 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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Table A2. Advanced Economies: General Government Primary Balance, 2011-25

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Australia -4 -2.9 =21 -2.1 -1.9 -15 -0.8 -0.4 =31 -92 95 -5.3 -2.9 -1.7 -11
Austria -0.4 0.0 0.2 -0.7 0.9 0.1 0.8 14 1.8 -89 -3.0 -1.5 =11 -0.7 0.0
Belgium -1.2 -1.2 -0.2 -0.2 0.2 0.0 1.3 1.0 -0.2 =97 -49 -4.3 -4 -4 -4.0
Canada 2.7 -1.8 -1.0 0.5 0.6 0.1 0.0 -0.2 -02 -198 -82 -5.0 2.7 -1 0.1
Cyprus’ -4 -2.9 -1.9 2.8 3.0 2.6 41 -1.9 41 =31 0.3 1.9 2.2 3.0 3.2
Czech Republic -1.6 2.7 -0.2 -1.0 0.3 1.5 2.1 15 0.8 -6.8 37 -2.5 -1.7 -1.0 -04
Denmark -1.4 -3.0 -0.8 1.6 -0.6 0.4 1.7 0.4 35 -42 =33 -1.6 -0.2 0.0 0.1
Estonia 1.0 -04 02 0.6 00 04 -04 05 -04 68 49 45 38 37 30
Finland -1.0 -1.9 -2.4 -2.8 -2.2 -1.4 -04 -0.7 -0.8 -6.8 —4.1 -2.6 -2.2 -1.9 -1.7
France 2.7 -2.5 -1.9 -1.8 -1.8 -1.9 -13 -0.7 -1.6 -95 53 4.2 -3.8 -3.6 -3.4
Germany 1.1 1.9 15 1.8 2.0 21 2.2 2.5 21 -76 =27 1.0 1.2 1.4 14
Greece 2.7 —1.3 0.5 -0.1 0.8 3.7 41 42 35 -6.0 0.0 1.4 1.9 1.7 1.5
Hong Kong SAR 1.9 1.3 -0.7 3.6 0.6 3.6 4.7 1.0 =27 130 -738 =11 -1.2 -11 =11
Iceland -2.8 -0.4 1.6 3.5 2.8 15.5 3.7 3.0 0.9 -78 47 -3.6 -2.8 -2.9 2.7
Ireland’ -103  -4.9 -2.7 -0.3 0.4 1.5 1.6 1.7 1.6 -49 17 0.3 1.1 1.2 1.3
Israel 0.6 -1.2 -1.0 -0.2 0.8 0.4 0.8 -1.5 -1.8 -108 49 -3.2 -2.8 -2.3 -1.8
Italy 0.8 2.0 1.8 1.4 14 1.3 11 13 1.6 -94 -28 -0.7 0.3 0.4 0.3
Japan -8.3 -7.5 -7.0 -4.9 -3.2 -3.0 -2.6 -2.2 -3.0 -139 -62 =3.1 -2.8 2.7 2.6
Korea 0.9 1.0 0.2 0.0 0.2 14 1.8 21 -0.1 =37 -26 -2.9 -2.8 -2.5 -2.4
Latvia -1.8 1.7 0.9 -0.2 0.3 0.8 0.3 0.2 0.5 -45 23 -0.6 -0.1 0.0 -0.1
Lithuania -7.3 -1.2 -0.9 1.0 1.3 1.6 1.6 1.5 11 -6.7 38 =11 0.1 0.1 0.5
Luxembourg 0.3 0.2 0.7 1.0 1.1 1.6 1.2 3.0 2.0 72 -19 -1.4 -0.5 -0.3 -0.2
Malta 0.8 -0.5 0.4 0.9 1.2 3.0 5.0 34 1.9 -80 -24 -1.2 -1.3 -15 -1.2
The Netherlands -3.0 2.5 -1.6 -0.8 -0.8 1.1 2.2 2.3 2.3 -82 41 -1.2 -0.3 0.4 1.0
New Zealand -4 -1.3 -0.5 0.2 1.0 1.7 1.9 21 -2.2 -86 -83 -53 -3.0 =11 -0.3
Norway 11.3 11.9 8.8 6.3 3.5 1.5 2.6 5.1 57 -3.8 0.0 2.0 2.9 34 41
Portugal -38 -19 -09 -30 0.1 1.9 0.7 2.8 3.1 -5.3 0.0 0.8 16 -0 0.2

Singapore
Slovak Republic =31 -2.8 -1.2 -14 -1.2 -1 0.3 0.1 -0.2 =77 =35 -2.8 -1.9 -1.7 -1.5
Slovenia -5.2 -26 -126 2.7 0.0 0.7 2.1 2.5 2.0 -74 -15 0.5 1.0 1.2 14
Spain’ 7.8 -8.2 -4 -3.0 -2.6 -1.9 -0.7 -0.3 -08 -11.7 -51 -34 -2.4 -1.7 -2.1
Sweden 0.1 -0.8 -1.2 -1.4 0.0 1.0 1.4 0.8 0.3 -58 -19 -1.5 0.3 0.3 0.3
Switzerland 1.1 0.6 -0.2 0.0 0.8 0.4 1.3 14 1.6 -40 12 -04 -0.1 0.1 0.2
United Kingdom -4.8 =513 4.2 -3.8 -3.1 -1.8 -0.7 -0.6 -08 -155 -8.1 -5.9 -4.6 3.7 -2.9
United States? 7.4 -5.8 -2.6 -2.1 -1.7 -2.4 -2.6 -3.6 -41  -167 6.9 -4.9 -4.0 -3.9 -4.0
Average -4.5 -3.7 -2.1 -1.5 -1.2 -1.2 -1.0 -1.3 -19 131 57 -3.5 -2.7 2.4 2.3
Euro Area -1.6 -1.0 -0.6 -0.2 0.1 0.4 0.8 1.2 0.8 -8.7 -36 -1.3 -0.8 -0.6 -0.5
G7 -5.3 -4.4 -2.5 -1.8 -1.4 -1.7 -1.6 -2.0 -25 -146 6.2 -3.9 -3.0 -2.8 -2.7
G20 Advanced -5.0 -4 -2.4 -1.8 -1.3 -1.5 -14 -1.7 -24 -140 6.2 -3.9 -3.0 2.7 -2.7

Source: IMF staff estimates and projections. Projections are based on staff assessments 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, 2011-25
(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Australia -45 35 27 28 -26 23 -6 -12 37 -92 -98 59 37 -25 19
Austria -3.1 -25 16 20 -04 -12  -09 -04 -08 -89 -34 19 -6 -1 -0.5
Belgium -42 38 22 22 -9 -19 =05 07 -20 -85 49 48 49 52 52
Canada -32 24 15 02 0.0 -01 -03 06 05 -179 -81 -52 30 -14 -03
Cyprus -59 43 21 2.1 1.9 0.6 1.1 1.7 0.2 =37 -14 -01 0.2 0.8 1.1
Czech Republic -26 -29 04 07 -04 0.7 0.8 02 -06 -6.1 -38 30 -22 -6 -1
Denmark -07 14 1.0 29 05 -0.9 05 12 1.5 -0 -14 08 -02 -01 0.1
Estonia 1.9 0.2 0.5 1.2 0.7 03 -06 -12 11 -55 46 43 37 37 30
Finland -16 -17 -0 -08 0.3 03 -01 -03 -03 -33 27 19 =22 -19 -7
France -48 42 29 26 -23 -22 =21 -20 3.0 -70 40 38 41 -44 47
Germany -16  -01 0.5 0.8 1.1 1.1 0.8 1.2 13 -62 -22 1.0 0.9 1.1 1.0
Greece -4.4 1.9 4.8 2.8 3.0 5.6 4.8 4.0 3.5 -2.0 1.4 08 -03 -2 -15
Hong Kong SAR! =27 =21 -50 -22 43 -23 32 44 58 -128 95 -38 40 40 41
Iceland -43 25 -16 08 -02 117 05 09 -24 -76 64 58 52 53 5.1
Ireland? -65 54 46 31 -1.3 -14 -09 -05 -02 -48 24 05 0.1 0.3 0.5
Israel -33 42 41 -25 -07 -13 -1 -36 -41 -109 55 42 41 -4.1 -4.0
Italy -34 -5 07 -08 -08 -1 18 -18 -13 -97 30 23 -21 =20 -20
Japan -80 76 75 55 43 -41 33 -25 30 -127 56 28 26 26 -27
Korea 1.4 1.5 0.6 0.5 0.7 1.8 2.3 2.7 0.6 -9 13 19 -21 =21 -2.2
Latvia -2.7 0.1 -14 17 -7 -05 1.1 -1.1 -0.6 -29 19 07 -07 -07 -08
Lithuania -73 22 21 -0.6 0.2 0.7 05 05 -02 -60 36 -14 02 -02 0.1
Luxembourg 0.4 1.4 1.4 1.5 1.1 1.1 0.7 2.5 1.9 -53 11 -1.0 -02 0.0 0.0
Malta -19 23 -1 -13  -21 0.6 3.1 1.3 0.2 -66 -18 -13 -18 -25 -26
The Netherlands -44 27 -1 -05 -08 0.8 1.3 0.9 1.0 -72 45 17 09 -02 0.3
New Zealand =36 1.1 -0.3 0.3 0.6 1.0 1.1 12 -24 -73 -78 54 35 22 13
Norway' -40 45 48 56 66 -6 -17 71 -81 -153 -139 -132 127 -123 -1138
Portugal -58 -24 09 35 -16 -02 -24 -05 01 -55 -13 12 07 -22 -18
Singapore 2.5 2.4 15 10 07 12 1.8 0.7 12 1341 -7 -05 -04 -03 -03
Slovak Republic -34 33 16 25 32 -30 -16 -18 -18 -54 35 36 31 -29 =27
Slovenia -60 -19 -109 32 -08 -04 0.5 0.7 0.5 -78 23 04 0.0 0.1 0.1
Spain’ -68 -28 -18 -13 22 -26 -25 -24 -31 -73  -41 -42 43 43 47
Sweden' -04 -08 09 -0 -09 0.5 0.6 00 -05 -49 15 13 0.4 0.3 0.3
Switzerland? 0.7 04 -03 -02 0.6 0.4 1.1 1.1 13 -24 05 -01 0.0 0.0 0.0
United Kingdom' -59  -6.1 -43 49 43 -33 -26 -23 -22 -140 64 54 48 46 43
United States'2 -66 49 30 26 -26 -37 -43 57 68 -150 -76 6.1 -54 52 54
Average -52 40 -28 23 -21 24 24 29 37 -116 57 -42 36 35 34

Euro Area -38 -24 11 -09 07 -06 -07 -06 08 -70 =31 -17 A7 17 17

G7 -58 46 32 -26 -24 -29 =31 =37 -44 -131 -62 -45 -39 -38 -38

G20 Advanced -55 44 30 25 23 -27 -28 33 42 -125 61 -44 39 37 37

Source: IMF staff estimates and projections. Projections are based on staff assessments 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, 2011-25
(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Australia —4.1 -28 20 19 -7 -14 -07 -03 -29 -83 -89 50 -28 16 11
Austria -10 -03 05 01 15 0.4 0.6 0.8 0.2 -78 25 -12 09 -06 0.0
Belgium -10 -07 0.7 0.6 0.7 0.5 15 1.1 -0.2 -69 -35 -36 -39 41 -4.0
Canada 26 17 1.0 0.1 0.6 05 -01 -04 -03 -178 -76 -49 -26 -1 0.1
Cyprus -46 23 0.3 42 4.0 25 3.0 35 2.1 -1.8 04 15 1.7 2.2 24
Czech Republic -16 -17 1.4 0.4 0.5 15 1.5 0.8 0.0 -56 -32 -24 16 -09 -04
Denmark -0.1 -0.9 1.4 34 0.3 -0.4 07 -13 1.2 -12 17 -09 -02 0.0 0.2
Estonia 17 0.1 04 1.1 0.6 02 -07 -12 -1 -55 46 43 37 37 30
Finland -16 15 09 -06 0.5 0.5 02 -01 -0.1 -32 -26 -19 -22 19 -7
France -24 -18 08 -06 -05 -05 -05 -04 -16 -58 29 -27 30 32 -34
Germany 04 17 1.9 2.0 2.2 2.0 1.6 1.9 1.9 -57 -18 1.4 1.2 1.4 1.4
Greece 23 6.4 8.3 6.3 6.1 8.4 7.6 71 6.3 0.6 41 3.6 25 1.7 15
Hong Kong SAR! -46 -39 67 22 43 -3.1 -40 -58 -70 -140 -107 -50 52 52 -53
Iceland -1.8 0.6 1.8 43 34 14.8 2.6 13 -05 -54 41 -36 -28 29 -27
Ireland’ -4 23  -12 0.2 1.0 0.9 1.0 1.1 1.0 -37 14 0.4 1.1 1.2 1.3
Israel 02 11 -1.1 -0.5 1.0 0.5 08 -15 -20 -89 35 -21 -20 19 -18
Italy 1.1 34 37 34 3.0 25 1.7 1.6 1.9 -6.4 0.2 0.8 0.9 0.9 0.9
Japan -69 -65 66 47 -37 -34 29 -21 -28 -125 b4 27 26 27 -26
Korea 0.7 1.1 0.2 0.0 0.4 15 2.0 2.3 0.2 -24 16 -21 22 21 -2.1
Latvia -1.3 1.6 0.1 -0.2 0.1 0.7 00 -02 0.3 -2.1 -1.0 0.1 0.0 00 -0.1
Lithuania -57 -03 04 1.1 1.7 2.1 1.7 1.4 0.6 -60 -36 1.1 0.1 0.1 0.5
Luxembourg 0.1 1.2 1.2 1.2 0.9 0.9 0.5 24 1.7 -54 13 -12 04 -02 -02
Malta 1.2 0.5 1.6 1.3 0.2 2.6 49 2.9 1.6 -53 -05 00 -04 11 -1.2
The Netherlands 29 -14 0.2 0.8 0.4 1.9 2.3 1.8 1.6 -67 -37 -09 -01 0.6 1.0
New Zealand -29 -02 0.5 0.9 1.2 1.6 1.7 18 -17 -67 74 -49 27 -4 -0.3
Norway’ -65 66 7.1 -83 96 -105 -106 96 -105 -176 -162 -156 151 147 142
Portugal -21 1.6 2.9 0.6 24 3.6 1.2 2.7 2.8 -2.6 1.3 1.2 16 0.1 0.2
Singapore
Slovak Republic 2.1 -1.7 00 -08 -17 -16 -03 -06 -07 -43 25 -25 < -21 -19 17
Slovenia -47 05 91 -0.5 2.0 2.1 2.7 24 2.0 -64 09 0.8 1.2 1.3 1.4
Spain’ -4.9 -0.5 0.9 1.4 0.2 -0.2 -02 -0.1 -1.0 -5.1 -18  -19 -2.0 -2.0 -2.4
Sweden’ -0.1 -06 -07 -09 -08 0.5 06 -01 -0.7 -48 14 13 0.4 0.3 0.3
Switzerland' 1.1 08 0.1 0.0 0.8 0.6 1.3 1.2 1.4 -23 -03 0.1 0.2 0.2 0.2
United Kingdom' -33 -39 30 341 -2.9 -7 -08 -07 -08 -130 53 43 -36 -32 -28
United States'? -45 -28 12 -07 -08 -8 -23 35 -46 -130 58 -45 38 37 -38
Average -34 22 42 -07 -07 -09 -10 -5 -23 -103 46 -31 26 24 24
Euro Area -1.2 0.2 1.2 1.3 1.3 1.2 1.0 1.1 0.7 -56 -18 -04 05 04 05
G7 -37 -26 14 09 -08 -12 14 20 -27 -116 48 -32 -28 -26 -26
G20 Advanced -36 -25 14 -09 -08 -1.1 -13 -17 26 111 -48 33 27 -26 26

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 AS5. Advanced Economies: General Government Revenue, 2011-25

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Australia 31.8 331 337 339 345 349 350 356 346 344 336 345 352 356 349
Austria 483 490 497 496 500 485 482 488 489 484 486 487 489 487 489
Belgium 51.0 522 530 525 513 507 512 514 504 499 501 50.1 502 503 502
Canada 383 384 385 385 400 403 404 407 408 374 373 384 390 395 398
Cyprus 365 364 370 403 397 377 386 392 412 422 438 452 459 460 459
Czech Republic 400 403 409 400 408 405 405 415 414 406 410 414 46 45 410
Denmark 544 545 546 564 532 524 528 514 535  53.1 50.7 500 500 50.0 500
Estonia 382 388 381 383 395 387 385 387 386 339 380 383 391 39.0 396
Finland 526 533 543 543  54.1 540 530 525 523 531 535 532 529 526 526
France 51.1 52.1 53.1 533 532 530 535 534 526 523 526 520 513 512  51.1
Germany 444 449 450 449 451 455 456 463 467 457 458 465 467 467 467
Greece 439 463 480 462 479 495 484 478 468 483 483 487 485 471 452
Hong Kong SAR 224 214 210 208 186 226 229 207 194 168 197 218 216 217 217
Iceland 38.8 402 406 437 406 569 435 434 409 380 387 391 39.1 387 384
Ireland 338 340 343 339 270 272 257 252 246 234 236 237 237 234 230
Israel 370 362 364 366 368 366 378 360 353 336 348 353 353 353 353
Italy 456 476 481 479 478 467 463 463 4741 467 476 476 475 475 474
Japan 300 308 316 333 342 343 342 350 344 340 339 344 346 347 3438
Korea 207 212 205 202 203 211 218 229 230 229 229 229 229 230 230
Latvia 356 373 367 361 36.1 362 359 375 375 388 400 431 434 408  38.1
Lithuania 326 321 32.1 334 342 336 329 339 344 332 349 363 353 346 345
Luxembourg 432 446 444 435 432 427 435 454 448 445 442 440 440 442 442
Malta 383 382 380 382 372 368 381 382 377 374 384 380 372 365 364
The Netherlands 415 420 428 428 418 428 429 428 439 398 412 424 428 429 4341
New Zealand 374 375 373 373 317 376 371 378 370 375 358 359 365 369 370
Norway 569 564 544 542 545 548 546 565 586 535 558 565 56.6 568  56.6
Portugal 424 427 448 444 438 429 424 429 429 421 446 449 448 421 42.0
Singapore 176 172 169 172 173 189 190 177 182 177 173 173 174 175 175
Slovak Republic 370 366 394 402 4341 402 405 408 415 423 426 430 436 416 410
Slovenia 442 454 457 453 459 443 440 443 442 397 430 432 433 435 436
Spain 364 379 388 392 387 381 382 392 391 386 405 405 403  40.1 38.5
Sweden 484 488 491 4832 484 498 497 496 487 474 474 46.3 455 447 438
Switzerland 329 328 329 327 337 335 343 340 341 33.1 326 329 329 329 329
United Kingdom 3.0 360 363 355 357 361 366 365 364 366 364 364 371 376 382
United States 292 292 314 314 316 311 30,7 296 294 285 288 300 303 303 304
Average 354 356 368 369 365 363 363 360 37 348 353 360 362 362 362
Euro Area 451 462 468 468 464 462  46.1 464 464 456 462 463 462 460 4538
G7 348 349 364 365 363 36.1 359 356 352 343 348 356 358 358 359
G20 Advanced 342 344 357 358 356 34 353 351 347 339 343 351 353 353 354
Source: IMF staff estimates and projections. Projections are based on staff assessments of current policies (see “Fiscal Policy Assumptions” in text).
Note: For economy-specific details, see “Data and Conventions” in text, and Table B.
International Monetary Fund | October 2020 73



FISCAL MONITOR: POLICIES FOR THE RECOVERY

Table A6. Advanced Economies: General Government Expenditure, 2011-25

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Australia 3.4 366 365 368 373 373 367 369 385 445 441 407 391 382 369
Austria 509 512 516 523 510 501 489 486 482 583 525 510 507 499 494
Belgium 553 565 561 556 537 531 519 522 523 613 564 555 553 555 554
Canada 416 409 400 384 400 408 406 410 412 573 461 438 420 409 4041
Cyprus 422 420 422 405 396 376 369 434 395 477 458 455 456 449 444
Czech Republic 427 442 421 421 414 398 390 406 412 479 453 446 439 432 422
Denmark 564 580 558 552 545 525 512 509 497 571 537 515 502 501 500
Estonia 371 391 382 376 394 390 389 391 390 408 429 427 429 427 426
Finland 537 554 568 573 565 557 537 534 532 599 576 558 551 545 543
France 563 571 572 572 568 567 565 557 556 631 591 573 562 559 558
Germany 452 449 449 443 441 444 442 445 452 539 490 459 459 456 457
Greece 541 528 516 503 507 490 474 469 462 573 513 501 495 483 467
Hong Kong SAR 186 183 200 173 180 183 174 184 209 285 263 216 215 215 215
lcgland 442 438 424 438 414 445 429 423 418 481 457 450 444 441 435
Ireland 467 421 405 375 290 279 260 250 242 294 263 243 236 231 225
Israel 398 404 404 389 377 380 389 396 392 465 418 407 402 397 392
Italy 492 506 510 509 503 491 488 485 487 597 538 515 502 500 500
Japan 394 394 395 389 380 380 373 375 377 481 403 376 374 374 375
Korea 191 197 199 198 197 195 196 204 226 261 252 256 256 255 255
Latvia 388 371 372 378 376 366 367 382 378 443 432 445 443 416 389
Lithuania 416 352 347 340 344 333 324 333 341 399 387 377 355 348 344
Luxembourg 426 441 436 422 419 409 422 423 426 515 459 453 442 442 442
Malta 407 416 404 399 382 359 348 363 371 468 422 407 399 394 390
The Netherlands 460 459 457 449 438 428 417 413 423 485 461 444 439 433 428
New Zealand 423 397 386 377 373 366 358 364 400 467 445 47 403 391 383
Norway 435 427 437 455 485 507 496 492 508 553 537 524 516 512 504
Portugal 500 489 499 517 481 448 454 434 427 505 47.3 464 455 443 438
Singapore 97 98 109 126 144 152 137 140 143 285 161 149 149 149 149
Slovak Republic 44 410 423 433 458 427 415 419 428 512 471 468 465 443 435
Slovenia 509 494 603 508 487 462 441 436 437 485 458 440 435 435 435
Spain 462 487 458 451 439 424 412 417 M9 527 480 463 450 441 429
Sweden 486 498 505 497 484 488 482 488 483 533 491 478 452 444 435
Switzerland 322 325 334 330 331 332 332 327 327 373 340 336 332 330 329
United Kingdom 435 436 418 411 403 395 391 388 386 531 456 435 429 427 427
United States' 389 372 360 355 352 355 353 354 357 472 374 365 359 357 39
Average 418 411 405 400 391 390 386 387 390 492 422 406 399 396 395
Euro Area 493 499 498 492 484 477 471 469 470 557 512 490 483 478 476
G7 422 M4 407 401 394 394 392 392 394 505 423 407 400 398 399
G20 Advanced 42 404 398 392 385 385 383 384 387 493 417 401 395 392 392

Source: IMF staff estimates and projections. Projections are based on staff assessments 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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Table A7. Advanced Economies: General Government Gross Debt, 2011-25

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Australia! 241 275 305 340 377 405 411 417 463 604 702 744 750 736 709
Austria 8.2 817 810 838 844 826 784 740 703 848 843 824 811 793 770
Belgium 1035 1048 1055 1070 1052 1049 1018 999 987 1177 1171 1183 1196 1212 1230
Canada! 818 854 8.1 8.6 912 917 905 897 886 1146 1150 1147 1128 1100 106.2
Cyprus 650 794 1029 1092 1075 1034 939 1006 955 1184 1124 1051 1010 939 857
Czech Republic 395 442 444 419 307 366 342 321 302 391 414 425 428 424 M9
Denmark 461 449 440 443 398 372 358 342 204 345 393 426 445 453 459
Estonia 6.1 98 102 104 98 91 9.1 83 84 187 224 256 280 303 319
Finland 483 536 562 598 636 632 613 596 590 679 686 691 698 703 705
France 878 906 934 949 956 980 983 981 981 1187 1186 1200 1213 1223 1233
Germany 798 811 787 757 722 692 650 616 595 733 722 685 655 626 595
Greece 180.6 159.6 1779 1802 177.8 1811 1793 1848 180.9 2052 2005 187.3 177.0 169.7 1659
Hong Kong SAR! 06 05 05 01 0.1 0.1 0.1 0.1 03 03 03 03 02 00 00
Iceland 920 894 818 788 650 512 432 374 370 517 525 527 529 525 531
Ireland 1111 1200 1201 1043 767 742 674 629 573 637 613 592 558 525 492
Israel 688 685 671 657 638 621 606 609 600 765 800 814 822 826 827
Italy 1197 1265 1325 1354 1353 1348 1341 1348 1348 1618 1583 1566 1549 1538 1526
Japan 2219 2287 2322 2358 2313 2364 2345 2366 2380 2662 2640 2630 2628 2630 264.0
Korea 331 350 377 397 408 412 401 400 419 484 522 558 593 623 650
Latvia 433 419 394 409 367 402 403 365 368 441 450 430 409 396 385
Lithuania 372 398 387 406 427 399 393 341 377 483 477 449 422 400 376
Luxembourg 190 220 237 227 220 201 223 210 221 269 275 283 284 284 284
Malta 69.3 659 658 616 559 545 488 452 426 567 571 554 546 531 514
The Netherlands 618 664 678 680 646 619 569 524 484 593 611 610 601 586 564
New Zealand 347 357 346 342 343 335 313 285 315 480 602 656 680 685 669
Norway 298 311 316 299 345 381 386 399 413 400 400 400 400 400 400
Portugal 1144 1290 1314 1329 1312 1315 1261 1220 1177 1372 1300 1241 1196 117.8 1159
Singapore 1031 1067 982 978 1023 1065 1084 1104 1300 1312 1324 1335 1347 1359 1371
Slovak Republic 435 518 547 535 519 520 513 495 480 618 606 590 569 556 552
Slovenia 465 536 700 803 826 787 741 704 661 8.0 780 773 755 739 727
Spain 69.9 8.3 958 1007 993 992 986 976 955 1230 1213 1204 1193 1181 118.8
Sweden 371 375 402 449 437 423 407 388 348 419 417 414 395 378 360
Switzerland 429 438 430 431 430 419 427 410 421 487 485 479 473 462 453
United Kingdom 80.1 832 842 8.2 869 88 8.2 8.7 854 1080 1115 1134 1153 1164 117.0
United States' 99.8 1033 1049 1045 1046 1066 1057 1069 1087 131.2 1336 1345 1352 1360 1369
Average 1026 1068 1053 1048 1042 1068 1045 1040 1053 1255 1256 1256 1258 1257 1255
Euro Area 877 907 926 928 909 900 876 87 840 1011 1000 984 970 956 943
G7 1170 1211 1189 1176 1164 1196 1175 1173 1185 1412 1412 142 1415 1417 1417
G20 Advanced 1105 1144 1124 1115 1108 1139 1117 1116 1132 1350 1355 1358 1361 1363 1363

Source: IMF staff estimates and projections. Projections are based on staff assessments 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, 2011-25

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Australia’ 10.6 13.8 16.0 19.1 2241 23.3 23.3 241 27.6 394 49.2 53.4 541 52.8 50.7
Austria 60.3 60.5 60.4 59.1 58.3 57.0 55.8 50.7 47.8 61.0 61.7 60.9 60.4 59.4 57.7
Belgium? 91.6 92.0 92.5 93.3 92.0 911 88.1 86.5 858 103.8 1040 1058 1075 1095 1116
Canada’ 275 28.9 29.7 28.5 28.4 28.7 27.9 26.5 25.9 46.4 48.4 48.4 47.4 45.2 429
Cyprus 52.4 67.2 78.8 90.5 90.9 86.0 79.0 53.5 49.4
Czech Republic 26.6 281 28.8 29.2 281 25.0 215 19.6 18.3 27.3 29.8 30.9 31.4 314 31.2
Denmark 15.1 18.5 18.3 18.1 16.2 16.5 15.6 14.7 104 14.8 17.2 18.0 17.6 171 16.4
Estonia -6.7 4.7 -4.3 -3.9 2.2 2.6 -1.6 -1.8 -2.1 9.2 13.4 171 20.0 22.7 246
Finland3 5.0 9.4 12.9 17.2 18.4 212 21.9 24.3 24.5 32.0 345 35.8 36.8 376 38.1
France 76.4 80.0 83.0 85.5 86.3 89.2 89.4 89.3 894 110.0 1098 1112 1125 1135 1146
Germany 60.3 59.6 58.6 55.0 52.2 49.3 455 42.7 411 54.1 54.2 512 48.8 46.3 43.8
Greece
Hong Kong SAR!
Iceland* 59.9 62.0 60.5 53.6 47.4 39.7 35.7 29.0 27.7 42.0 434 44.0 445 445 454
Ireland® 796 872 902 860 659 659 594 546 496 586 560 542 510 479 448
Israel 63.3 63.2 62.2 61.8 60.1 58.4 56.8 57.4 57.2 73.6 772 78.8 79.7 80.2 80.4
Italy 109.8 1146 1200 1223 1231 1224 122.0 1229 123.0 1488 1461 1447 1434 1426 1415
Japan 1414 1453 1447 1466 1464 1520 149.8 1535 1549 1771 1789 1786 1785 1787 179.7
Korea 315 2.3 5.8 7.5 95 9.7 9.6 9.6 11.5 18.0 21.8 25.4 28.8 31.8 345
Latvia 31.6 29.8 29.6 29.6 30.9 31.0 31.8 28.1 28.3 35.1 36.7 35.2 33.6 327 32.0
Lithuania 33.2 334 34.1 327 34.7 322 323 275 315 42.0 41.8 39.4 37.0 34.9 32.8
Luxembourg -11.1 104 -90 -108 -121 -115 -112 -107 7.9 -4.8 -1.7 0.7 2.1 3.2 43
Malta 57.4 56.4 56.7 52.3 477 42.0 36.7 33.9 311
The Netherlands 48.5 521 53.7 54.8 52.8 511 46.2 42.5 4“7 481 49.6 49.5 48.8 47.5 458
New Zealand 6.6 8.5 8.6 8.0 7.4 6.7 5.6 48 9.0 21.3 31.0 36.9 40.4 40.9 39.4
Norway?® -474 -490 -601 -746 -856 -842 -793 -71.8 -1055 -111.3 -111.9 -1148 -118.0 -121.7 -1251
Portugal 103.0 1157 1183 1205 1215 1200 1166 1160 1114 1303 1236 1180 1138 1122 1104
Singapore

Slovak Republic
Slovenia 32.3 36.6 452 46.5 50.3 52.3 519 459 431 50.2 50.7 50.3 491 480 473

Spain 56.4 71.8 80.8 85.2 84.9 86.1 84.5 82.7 81.3 1069 1064 106.3 1059 1053 106.4
Sweden 1.7 11.3 11.4 11.2 11.2 8.9 6.2 5.9 3.2 9.2 10.7 11.8 11.0 10.3 9.6
Switzerland 226 222 21.2 21.3 214 221 21.2 20.2 21.3 280 277 271 26.5 25.4 24.5
United Kingdom 71.8 748 759 78.0 784 778 76.7 75.9 75.4 981 1016 1035 1053 106.5 107.1
United States’ 76.9 80.8 81.5 81.2 80.8 81.8 81.9 83.2 840 1068 1073 1095 1102 1114 1138
Average 74.3 769  76.0 75.9 759 776 76.0 76.1 76.7 96.1 96.4 973 97.5 97.7 983
Euro Area 69.6 73.2 75.7 75.9 747 743 721 70.4 69.2 85.1 847 837 82.8 81.8 80.9
G7 85.7 88.8 87.6 87.0 86.4 88.4 87.1 87.5 881 109.7 1099 1108 1111 1115 1124
G20 Advanced 80.9 82.8 818 815 81.3 83.2 81.7 82.2 832 1039 1045 1056 106.0 1064 107.3

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 minus currency and deposits.

5 “Net debt” for Ireland is defined as gross general debt minus 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, which excludes the equity and shares from financial assets and includes accounts receivable
in the financial assets, following Government Finance Statistics and the Maastricht definition.
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Table A9. Emerging Market and Middle-Income Economies: General Government Overall Balance, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria -0.1 -44 04 -73 -153 -131 -6.6 45 -56 -115 -114 92 95 92 -86
Angola 8.1 41 -03 57 29 45 63 2.2 08 -28 -01 1.0 1.7 1.8 1.9
Argentina -27 30 33 43 60 67 67 55 45 ... e S S S .
Azerbaijan 10.9 3.7 1.6 27 48 -4 -1.4 5.5 8.1 -6.3 -58 5.1 -50 48 52
Belarus! -2.8 04 1.0 0.1 -30 17 03 1.8 06 47 28 -18 -08 07 -08
Brazil -25 25 30 -60 -103 -90 79 -72 60 -168 65 56 56 59 59
Chile 1.4 07 05 -5 -21 26 26 -5 -26 -87 -40 -38 30 -23 -15
China -0.1 -0.3 -08 -09 -28 37 -38 47 -63 -119 -118 -109 -100 -91 -81
Colombia -2.0 02 10 17 35 -23 -25 47 -25 95 62 32 -20 09 -09
Croatia -79 54 53 -53 33 -10 0.8 0.2 04 -81 -4.1 -25 23 22 22
Dominican Republic -3.1 -66 35 -28 00 31 -3.1 -22 22 -718 33 20 -5 -16 -16
Ecuador? -0.1 -09 46 52 -6.1 -82 45 32 -32 -89 -29 0.6 1.8 2.4 2.3
Egypt® -96 -100 -129 -113 -109 -125 -104 94 74 75 81 -52 44 40 -38
Hungary -52 -23 -26 -28 -20 18 -25 21 -20 -83 39 -23 13 -07 -06
India -8.3 =75 710 -71 -12  -71 -64 63 82 -131 -109 -100 96 -93 9.1
Indonesia -07 16 22 -21 -26 -25 -25 -18 22 -63 -55 -40 30 -28 -25
Iran 06 03 -09 11 -18 23 18 -19 55 95 68 -73 77 81 82
Kazakhstan 5.8 4.4 49 25 63 45 43 26 06 53 -33 -2.1 -15 -16 -18
Kuwait 33.3 324 34.1 22.4 5.6 0.3 6.3 9.0 54 85 107 72 52 42 34
Libya -17.2 286 51 -738 -1308 -1132 435 0.2 22 -1029 -432 332 -294 -299 -284
Malaysia* -36 =31 -35 26 25 -26 24 33 -37 65 47 36 36 32 31
Mexico -33 37 37 45 40 -28 11 -22 -23 -58 34 26 -25 -25 =25
Morocco -66 72 51 -48 42 45 35 37 41 -78 60 -45 -38 31 -25
Oman 9.4 4.6 47 11 -159 -213 -140 -79 -71 -187 -168 -109 -100 -92 -84
Pakistan -67 86 -84 49 53 44 58 64 90 80 67 52 40 35 32
Peru 2.0 2.1 07 02 -21 -23 29 20 -14 -94 43 32 26 20 -7
Philippines -0.3 -0.3 0.2 0.8 06 -04 -04 -6 -18 -81 -73 63 62 62 6.1
Poland -49 37 42 36 -26 24 -15 -02 07 -105 -43 32 39 38 -38
Qatar 7.3 10.5 21.6 15.4 217 48 25 5.9 4.9 3.0 3.3 6.5 74 8.7 101
Romania -43 25 -25 -7 14 24 -28 -28 46 -96 -81 -8.1 =717 -714 -70
Russia 1.4 04 12 -4 -34 37 -5 2.9 19 H53 =26 -10 1.0 -0 -05
Saudi Arabia 11.6 11.9 56 -35 -158 -172 92 59 45 -106 60 40 -29 -6 -04
South Africa -4.1 -44 43 43 48 41 -44 41 -63 -140 111 -79 56 42 31
Sri Lanka -6.2 -56 52 62 -70 53 55 53 82 96 8.1 -76 -717 -15 74
Thailand 0.1 -0.9 05 08 0.1 06 04 0.1 -08 52 -49 17 19 19 -19
Turkey -7 -18 15 -14 13 23 22 37 56 79 79 81 =77 -714 14
Ukraine -28 43 48 45 12 22 22 -2.1 -20 -78 52 35 24 24 -24
United Arab Emirates 5.3 9.0 8.4 19 34 28 20 19 -08 99 51 =37 29 25 22
Uruguay® -04 -24 19 -28 20 -29 -27 20 30 58 40 36 31 -28 =27
Venezuela -82 -104 -113 -156 -107 -108 -230 -31.0 -100 ... S S e e e
Average -09 -09 -5 -24 43 -48 -42 38 49 -107 -92 -81 -75 69 63
Asia -6 -16 -18 -19 33 39 40 45 61 -114 110 -100 -92 -85 -77
Europe -02 07 -5 -14 27 -29 -18 04 07 -72 -45 34 34 33 32
Latin America =27 29 32 -50 68 62 55 =52 41 1141 -53 42 39 38 37
MENAP 43 5.6 39 14 -74 96 57 -29 -39 97 -70 53 -46  -41 -3.6
G20 Emerging -1.1 -12 -18 26 45 49 43 43 55 -113 99 90 -83 =77 -1.0

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and with the techni-
cal support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified statistical errors, mostly in
the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for earlier years are still under revisions and
will be corrected in subsequent World Economic Outlook releases 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 before 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, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del Estado. The
coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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 have been affected by these transfers, which amounted to 1.3 percent of GDP in 2018 and 1.2 percent of GDP in 2019, and are projected to be 0.8 percent of GDP in 2020, 0.2 percent of
GDP in 2021, and zero thereafter. Please see IMF Country Report No. 19/64 (https://www.imf.org/en/Publications/CR/Issues/2019/02/22/Uruguay-2018-Article-IV-Consultation-Press-Release-Staff-
Report-and-Statement-by-the-46624) for further details. The disclaimer about the public pension system applies only for the revenues and net lending/borrowing series.
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Table A10. Emerging Market and Middle-Income Economies: General Government Primary Balance, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria -3 53 05 -74 -158 -131 63 -47 -63 -119 -115 91 -87 -76 -6.3
Angola 9.0 5.0 04 47 -11 -17 =30 6.7 6.0 4.0 6.0 6.6 6.6 6.2 5.8
Argentina -16 17 26 35 -4.4 -48 42 23 04 e e o o e .
Azerbaijan 10.9 3.8 17 2.9 -4.4 -07 -0.8 6.2 8.9 -54 49 44 43 42 -4.6
Belarus’ -1.7 1.7 0.0 1.1 -1.3 0.3 1.6 3.8 2.4 -26 -08 01 0.7 0.7 0.6
Brazil 2.9 1.9 17 -06 -1.9 -25 -18 17 -0 -120 -31 -20 13 -06 -0.1
Chile 1.5 08 -04 13 -1.9 -24 23 -1 -2.3 -8.1 -37 35 25 -19 -1.1
China 0.4 02 -03 -03 -2.3 -30 -31 -38 55 -109 -109 -99 -89 -80 -71
Colombia 0.1 1.8 09 -02 -1.7 -04 -05 25 0.0 -62 -29 0.0 1.2 2.2 2.1
Croatia -56 26 26 24 -0.2 1.9 3.2 2.3 2.4 -60 -19 -03 -02 -02 -0.2
Dominican Republic -1.0 42 12 04 2.3 -06 05 04 0.6 -4.6 0.2 1.4 1.8 1.5 14
Ecuador? 05 -02 35 42 -4.7 -67 23 07 -05 -58 -13 2.4 3.7 4.4 45
Egypt3 -48 49 59 42 4.1 -43 25 04 1.2 1.4 0.4 2.1 2.1 2.1 2.1
Hungary -15 1.9 1.7 1.0 1.3 1.2 0.2 0.2 0.2 -62 -21 -0.6 0.5 1.2 15
India -40 32 24 -26 -2.7 -25 -16 -16 -33 -72 49 39 35 33 -3.1
Indonesia 05 -04 10 -09 -1.2 -1.0 -09 00 -05 -45 -36 20 -0 -08 -0.5
Iran 07 -02 -08 11 -1.7 -22 15 -5 -49 -86 -44 -39 -34 -32 -2.9
Kazakhstan 5.7 3.8 44 2.0 -5.9 -43 -52 18  -0.8 -55 34 20 -5 -15 -1.7
Kuwait? 26.5 25.4 25.8 12.7 -75 -142 94 30 -78 224 -229 -206 -191 179 -16.6
Libya -17.2 286  -5.1 -73.8 -130.8 -1132 -435 02 22 -1029 -432 -332 -294 -299 -28.4
Malaysia =20 -21 -2.1 -0.9 -0.9 -08 -06 14 -7 -40 -22 12 13 -0 -1.0
Mexico -07 -09 -09 -7 -1.2 0.4 2.6 1.6 1.3 -2.0 0.2 0.8 0.8 0.8 0.8
Morocco -44 47 25 21 -14 -18 -09 13 -16 5.1 -32 A7 A -0.5 -0.1
Oman 8.9 3.3 26 -21 -161 -218 -134 69 56 -165 -146 -81 -65 -52 -4.0
Pakistan -29 42 39 -03 -0.5 -01 -5 =21 -3.5 -17  -04 0.7 1.6 1.6 1.7
Peru 3.0 3.0 1.7 0.7 -1.2 -3 -19 09 -02 -79 -26 14 07 -02 0.2
Philippines 2.2 2.2 2.6 3.0 2.5 14 1.3 0.1 -0.2 -60 49 36 36 -35 -33
Poland -23 -1 -17 7 -0.9 -0.7 0.1 1.2 0.6 -9.1 -26 14 21 -1.9 -1.8
Qatar 8.8 12.0 22.8 16.6 232 -33 -1 7.4 6.5 5.1 53 8.3 9.1 10.2 11.4
Romania -28 -07 08 02 -0.1 -11 -17 15 35 -82 66 64 -58 -54 -4.9
Russia 1.7 07 -08 -07 -3.1 -32 1.0 34 2.2 -49 21 -05 05 05 0.0
Saudi Arabia 11.6 1.7 52 42 179 -202 114 -65 45 122 53 -32 -19 -06 0.7
South Africa -15 A7 14 -3 -1.6 -07 08 -04 -23 -93 6.1 -2.4 0.2 1.8 3.1
Sri Lanka -13 -09 -06 20 -2.2 -0.2 0.0 06 -22 -32 15 -1 -09 -07 -0.5
Thailand 0.9 0.0 13 -0.1 0.7 1.0 0.1 06 -03 -48 -43 09 -10 -1.0 -0.9
Turkey 1.8 0.7 0.8 0.5 0.6 -1.0 -09 =22 -39 -5.1 -44  -41 -38 -34 -3.4
Ukraine -08 24 23 -2 3.0 1.9 1.6 1.1 1.0 -40 17 041 0.9 0.7 0.5
United Arab Emirates 55 9.3 8.8 2.2 -3.2 -27 18 23 -03 -93 44 30 -22 -138 -1.5
Uruguay® 20 -0.1 05 -05 0.3 -03 01 06 06 -29 -12 06 -02 0.1 0.2
Venezuela —6.1 —6.9 -81 -119 -90 -106 -23.0 -31.0 -10.0 o o L. - o .
Average 0.8 0.6 0.1 -0.8 -2.5 -31 -24 21 -3.1 -88 72 61 -54 438 4.2
Asia -03 -04 06 -06 -2.1 -26 -25 31 -4.6 -97 -93 -82 -74 66 -5.9
Europe 1.0 05 -03 -03 -1.5 -1.7 -08 14 0.3 -59 30 -18 -18 -16 -14
Latin America 0.9 02 -01 -1.6 -2.5 24 -16 14 04 -75 22 -0 -04 0.1 0.4
MENAP 438 6.1 45 0.8 -6.9 -92 55 21 -2.8 -84 48 31 -23 17 -1.1
G20 Emerging 0.8 04 -02 -09 2.7 3.1 -24 25 37 -94 -84 -70 62 55 4.8

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and with the techni-
cal support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified statistical errors, mostly in
the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for earlier years are still under revisions and
will be corrected in subsequent World Economic Outlook releases 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 Interest revenue is proxied by IMF staff estimates 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, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del Estado. The
coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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 have been affected by these transfers, which amounted to 1.3 percent of GDP in 2018 and 1.2 percent of GDP in 2019, and are projected to be 0.8 percent of GDP in 2020, 0.2 percent of
GDP in 2021, and zero thereafter. Please see IMF Country Report No. 19/64 (https://www.imf.org/en/Publications/CR/Issues/2019/02/22/Uruguay-2018-Article-IV-Consultation-Press-Release-Staff-
Report-and-Statement-by-the-46624) for further details. The disclaimer about the public pension system applies only for the revenues and net lending/borrowing series.
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Table A11. Emerging Market and Middle-Income Economies: General Government Cyclically Adjusted Balance,

2011-25
(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria 0.7 -3.3 2.1 -8.8 -17.8 147 -9.0 77 -111 190 -189 -150 -144 -124 -9.7
Angola 3.4 -0.3 -2.2 -5.3 0.7 -14 -3.3 3.0 1.2 -1.4 -0.2 0.5 1.2 15 1.8
Argentina -3.7 -2.9 -3.6 -3.4 -6.2 -6.0 7.2 5.1 -34
Azerbaijan
Belarus! -3.6 -0.2 -1.5 -0.8 2.3 -0.1 0.3 1.6 0.3 -3.6 -2.2 -1.7 —0.6 -0.4 -0.6
Brazil -39 -3.7 —4.5 -76 -10.1 14 —6.5 -6.0 -50 147 -5.4 -5.0 -5.4 -5.8 -5.9
Chile? -1.0 -04 -0.5 -0.5 0.5 -1.0 -2.0 -1.5 -1.7 -3.3 -4.4 -3.0 -2.5 -2.0 -15
China -0.5 -04 -0.9 -0.9 -2.5 -34 -3.6 -4.5 -59 -102 -109 -103 -9.6 -8.9 -8.1
Colombia 2.2 0.1 -15 24 -39 -2.6 2.3 -4.0 -2.0 —6.5 —4.2 -1.8 -1.1 —04 -0.8
Croatia -8.8 6.1 -6.3 -5.2 —29 -1.0 0.8 0.4 0.4 —6.5 -34 -2.3 2.3 —2.2 2.2
Dominican Republic -3.1 -6.2 -3.1 -4.8 -4.6 4.2 -4 -4.0 -4 -85 -4.0 -2.9 -2.5 -2.5 -2.5
Ecuador? -1.5 -2.3 -6.0 -6.5 -6.8 -7.6 -3.9 -3.8 -3.6 -5.7 -15 1.9 2.7 29 25
Egypt? -9.6 -99 -132 -116 -114 -120 -107 -9.5 7.2 7.5 -85 -5.7 -4.8 -4.4 -4
Hungary —4.1 0.2 -0.2 -14 -1.2 -1.0 —2.3 -2.7 -3.2 —6.5 -2.9 -1.7 -1.1 -0.6 -0.6
India -85 7.3 —6.6 —6.7 7.0 7.4 —6.4 7.1 -82 102 9.2 -8.9 -8.9 -9.0 -9.0
Indonesia -1.0 -1.9 -2.5 -2.3 -2.7 -2.5 -2.4 -1.7 -2.2 -5.3 -5.0 -3.7 -2.8 -2.7 -2.4
Iran
Kazakhstan
Kuwait
Libya
Malaysia -3.3 -3.3 -3.2 -2.5 -2.7 -2.7 -2.6 4.2 -3.3 -5.7 -4.4 -3.5 -35 -3.2 =3.1
Mexico -3.3 -39 -3.6 -4.5 -4.2 -4 -2.6 2.4 -2.1 -4.3 -2.5 -2.0 -2.1 2.4 -2.5
Morocco -6.9 =1 -59 —6.3 -4.6 -4.8 —4.2 -3.9 —4.1 -5.6 5.1 -4.0 -3.7 -3.1 -2.7
Oman
Pakistan
Peru? 1.2 1.3 0.1 -0.1 -1.6 -1.9 -2.1 -17 -0.7 -6.3 -2.5 -2.2 -2.2 -1.9 -1.6
Philippines 0.1 -0.3 0.2 0.7 0.6 -0.4 -05 -1.6 -1.8 -75 71 -6.2 —6.2 -6.2 6.1
Poland -5.3 -3.6 -3.6 =31 -2.3 =21 -1.7 —0.6 -1.2 -8.8 -3.6 -31 —4.0 -39 -3.8
Qatar
Romania -3.2 -1.2 -14 -0.7 -0.5 -2.0 -34 -3.6 -5.5 -9.2 -7.8 -7.8 -7.6 7.4 71
Russia 1.5 0.1 -1.6 -0.1 -3.1 -3.2 -1.0 2.9 2.0 -35 -1.8 -0.7 -0.9 -1.0 -0.5
Saudi Arabia
South Africa -3.7 4.2 —4.1 -4 4.2 -3.8 -3.8 -35 -4.8 -9.1 -7.9 -5.9 4.4 -3.6 -2.7
Sri Lanka
Thailand 0.1 -0.6 0.3 -0.4 0.5 0.9 -0.2 0.1 -0.7 -3.0 -2.9 -0.7 -1.2 -1.7 -1.8
Turkey -1.1 -1.7 -1.9 -15 -1.5 -2.0 -3.1 -4.6 -6.3 —6.2 -7.3 -7.9 7.6 -7.4 7.4
Ukraine -3.2 —4.5 —4.6 -3.3 0.9 -1.2 -1.4 —2.1 -1.8 —4.5 -3.8 -3.0 2.1 —2.2 2.4
United Arab Emirates .
Uruguay® -1.6 -3.3 -2.9 -3.7 -2.1 -2.8 -2.7 -2.0 -2.6 -4.7 -39 -35 -3.2 -2.9 -2.7
Venezuela
Average 2.1 —2.0 -2.4 2.7 -3.7 -4.0 -3.8 -39 -4.8 -9.0 -85 -7.8 14 -7.0 -6.6
Asia -1.9 -1.6 -1.8 -1.8 -3.0 -3.7 -3.8 -4.5 -5.8 -96 -10.0 -9.3 -8.8 -8.3 7.7
Europe -0.8 -1 -2.0 -11 -2.2 -2.4 -1.7 -0.1 -11 -5.6 -3.8 -3.2 -34 -3.3 -3.2
Latin America -3.2 -3.1 -3.6 -5.3 -6.5 -5.4 -4.8 4.2 -3.4 -8.6 4.2 -3.4 -35 =3.7 -3.7
MENAP -6.7 -7.8 1.7 -98 -117 -113 -8.7 1.7 -15 -97 -1041 -7.3 -6.6 -5.7 —4.8
G20 Emerging -2.0 -1.9 —2.4 2.6 -39 —4.2 -4.0 —4.2 5.2 -9.4 -9.1 -8.4 8.0 7.6 71

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and with the tech-
nical support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified statistical errors, mostly
in the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for earlier years are still under revisions
and will be corrected in subsequent World Economic Outlook releases 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

5 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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 have been affected by these transfers, which amounted to 1.3 percent of GDP in 2018 and 1.2 percent of GDP in 2019, and are projected to
be 0.8 percent of GDP in 2020, 0.2 percent of GDP in 2021, and zero thereafter. Please see IMF Gountry Report No. 19/64 (https://www.imf.org/en/Publications/CR/Issues/2019/02/22/
Uruguay-2018-Article-1V-Consultation-Press-Release-Staff-Report-and-Statement-by-the-46624) for further details.
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Table A12. Emerging Market and Middle-Income Economies: General Government Cyclically Adjusted Primary

Balance, 2011-25
(Percent of potential GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria —2.6 4.7 2.0 —-9.0 -185 -1438 -8.6 -79 -118 -194 -191 -150 -135 -10.6 -6.9
Angola 4.4 0.7 -1.4 —4.3 2.2 0.9 -05 7.3 6.3 4.7 6.0 6.3 6.3 6.0 5.8
Argentina -2.6 -1.6 -3.0 -2.7 -4.6 -4 -4.7 -1.9 0.5
Azerbaijan
Belarus! -2.5 1.2 -0.5 0.2 -0.7 1.8 2.2 3.6 2.1 -1.6 -0.3 0.1 0.9 1.0 0.7
Brazil 1.8 0.9 04 -2.0 -1.8 -1.2 -0.6 -0.7 0.0 -10.2 -2.1 -15 -1.0 -0.6 0.0
Chile2 -0.9 -0.3 -0.4 04 0.7 -0.7 -1.6 -11 -1.3 2.7 -4.0 2.7 —2.0 -1.5 -1.0
China 0.0 0.1 -0.4 -0.4 -2.0 -2.7 -2.9 =37 -5.1 -93 -10.0 -9.3 -85 -7.8 =71
Colombia -0.1 1.7 0.5 -0.8 —2.1 -0.6 -0.3 -1.9 0.4 -35 -1 1.3 2.0 2.6 2.2
Croatia -6.4 -3.3 =35 -2.3 0.2 1.9 3.2 25 2.4 —4.5 -1.2 -0.1 -0.1 -0.2 -0.2
Dominican Republic -1.1 -39 -0.9 -2.5 -2.3 -1.6 -1.6 -1.3 -1.2 -5.4 -0.7 0.5 0.7 0.6 0.5
Ecuador? -0.8 -1.6 -5.0 -5.4 -54 -6.1 -1.8 -14 -0.9 -2.9 0.0 3.6 45 48 47
Egypt* 4.7 -4.9 —6.1 —4.5 -4.6 -39 2.7 -0.5 15 14 0.0 15 1.6 1.7 1.8
Hungary -0.4 42 3.9 2.2 2.1 1.9 0.2 -04 -0.8 -4.5 -1.3 0.0 0.7 14 15
India —4.2 -3.0 2.1 2.3 —25 2.7 -1.6 —2.3 -3.3 —4.9 -35 =31 -3.0 =31 =341
Indonesia 0.2 -0.7 -1.3 -1 -1.3 -1.0 -0.8 0.0 -04 -35 -3.1 -1.7 -0.9 -0.7 -0.5
Iran
Kazakhstan
Kuwait
Libya
Malaysia -1.7 -2.3 -19 —0.8 -11 -09 —0.8 -2.3 -1.3 -3.2 -2.0 -1.1 -1.3 -1.0 -1.0
Mexico -0.7 -11 -0.9 -1.7 -14 -0.9 1.1 14 15 -0.7 1.0 1.3 1.1 0.9 0.8
Morocco -4.7 -5.2 -3.3 -3.6 -1.9 -2.2 -1.7 -15 -1.5 -3.1 2.4 -1.3 -1.0 -0.5 -0.2
Oman
Pakistan
Peru? 2.2 2.3 1.1 0.8 -0.6 -0.9 -1 -0.5 0.5 -5.0 -0.8 -0.4 -0.4 -0.1 0.2
Philippines 2.3 2.2 2.6 2.8 2.6 14 1.2 0.1 -0.2 5.5 -4.7 -3.6 3.5 -35 3.3
Poland -2.8 -0.9 -11 -1.2 -0.6 -0.4 -0.1 0.9 0.2 -7.5 -1.9 -1.3 -2.2 -1.9 -1.8
Qatar
Romania -1.8 0.5 0.2 0.8 0.7 -0.7 -2.3 2.3 -4.4 -7.8 —6.3 -6.1 -5.7 -5.3 -4.9
Russia 1.8 0.3 -1.2 0.3 -2.8 -2.8 -0.5 34 2.2 -3.1 -14 -0.2 -04 -0.4 0.0
Saudi Arabia
South Africa -1.2 -15 -1.2 -11 -1.0 -0.4 -0.2 0.2 -0.8 -4.7 =3.1 -0.6 1.3 2.3 3.4
Sri Lanka
Thailand 1.0 0.3 1.1 0.3 1.1 1.3 0.3 0.6 -0.2 —2.6 -2.4 0.1 -0.3 -0.7 -0.8
Turkey 14 0.8 0.4 0.5 0.4 -0.7 -1.7 -3.2 -45 -35 -39 -39 -3.8 -34 -34
Ukraine -1.2 —2.6 2.2 0.0 49 2.8 2.3 1.1 1.2 -1.0 -0.4 0.4 1.2 0.9 0.5
United Arab Emirates .
Uruguay® 0.9 -1.0 -0.5 -1.4 0.2 -0.2 -0.2 0.6 -0.1 -1.9 -1.0 -0.6 -0.3 0.1 0.2
Venezuela
Average -0.2 -0.3 -0.7 -0.9 -1.8 -21 -1.8 —2.0 -2.9 -7.0 —6.6 -5.8 -5.3 -4.9 -4.4
Asia -0.6 -0.4 -0.6 -0.6 -1.8 -2.4 -2.4 -3.1 -4.3 -8.0 -8.4 -7.6 -7.0 -6.5 -5.9
Europe 0.6 0.3 -0.7 0.2 09 -1.2 -0.6 1.0 0.0 —4.2 —2.2 -1.5 -1.6 -15 -1.4
Latin America 05 0.1 —04 -1.8 —2.0 -1.5 -0.9 -0.4 0.4 -5.2 -1.2 -0.3 0.0 0.3 0.5
MENAP -4 -4.9 -3.4 -5.5 -7.3 -6.0 -4 -2.7 -2.4 -41 -4.7 -2.5 -2.0 -1.2 -0.2
G20 Emerging 0.0 -0.2 0.7 -0.8 -2.0 —2.3 -2.0 2.3 =3:3 -7.5 7.2 -6.5 -6.0 -5.5 -5.0

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and with the techni-
cal support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified statistical errors, mostly in
the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for earlier years are still under revisions and
will be corrected in subsequent World Economic Outlook releases 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

5 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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 have been affected by these transfers, which amounted to 1.3 percent of GDP in 2018 and 1.2 percent of GDP in 2019, and are projected to

be 0.8 percent of GDP in 2020, 0.2 percent of GDP in 2021, and zero thereafter. Please see IMF Country Report No. 19/64 (https://www.imf.org/en/Publications/CR/Issues/2019/02/22/
Uruguay-2018-Article-1V-Consultation-Press-Release-Staff-Report-and-Statement-by-the-46624) for further details.
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Table A13. Emerging Market and Middle-Income Economies: General Government Revenue, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria 40.0 39.1 358 333 30.5 286 326 33.7 326 282 27.8 271.7  26.6 26.0 26.1
Angola 455 413 36.7 30.7 241 17.5 17.5 21.9 200 179 19.7 20.2 20.1 19.6 19.0
Argentina 322 338 34.3 346 354 34.9 344 340 33.9 S ... e S ... o
Azerbaijan 446 403 39.4 39.1 33.9 34.3 34.2 38.6 415 360 356 35.5 349 3441 33.2
Belarus’ 37.5 39.3 39.8 389 38.8 39.0 387 396 392 360 363 36.7 365 365 36.4
Brazil 35.1 347 34.5 32.5 28.2 306 304 309 31.8 280 29.8 30.7 30.7 304 30.2
Chile 24.2 23.8 22.6 22.3 22.8 22.6 228 239 232 206 258 23.9 241 24.0 23.8
China 270 279 27.7 28.1 28.8 28.2 27.8 28.3 27.7 244 25.0 25.0 25.0 25.0 25.0
Colombia 28.2 29.2 29.0 29.5 27.8 271.7 26.8 30.0 294 26.0 26.6 27.4 28.1 28.5 28.3
Croatia 411 430 429 434 45.3 465  46.1 46.5 475 425 469 503 50.3 50.3 46.4
Dominican Republic 12.9 13.6 14.2 14.2 16.6 13.9 14.0 14.2 144 125 13.9 14.5 14.5 145 14.5
Ecuador? 39.3 39.3 39.2 38.4 33.6 30.3 32.0 35.3 334 301 31.6 346 352 355 35.6
Egypt® 20.9 20.8 217 244 22.0 20.3 21.8 20.7 20.1 19.2 20.0 20.2 20.6 21.0 21.4
Hungary 441 470 476 474 486 454 44.5 445 440 438 450 4641 454 446 443
India 19.3 19.8 19.6 19.1 19.9 20.1 199 202 193 181 19.0 19.5 19.8 19.9 19.9
Indonesia 17.0 17.2 16.9 16.5 14.9 14.3 141 14.9 142 118 11.9 12.4 12.8 13.1 13.3
Iran 18.9 13.9 13.5 14.3 16.1 17.3 17.5 16.1 11.5 9.4 11.7 12.0 12.2 12.3 12.5
Kazakhstan 27.0 26.3 24.8 23.7 16.6 17.0 19.8 21.4 197 178 18.6 18.4 18.5 18.2 17.8
Kuwait 72.3 7.2 72.3 66.6 60.0 541 57.7 58.4 58.1 56.3 51.1 52.9 53.6 53.2 52.5
Libya 42.4 74.2 83.0 69.3 51.2 31.7 52.4 85.6 1040 620 63.3 64.1 62.6 58.0 55.1
Malaysia 23.5 25.4 24.3 23.3 22.2 20.1 19.5 19.4 202 203 19.2 19.3 19.3 19.3 19.3
Mexico 24.4 24.5 241 23.4 23.5 246 246 23.5 241 244 23.0 23.1 22.9 23.0 23.0
Morocco 27.2 28.0 27.8 28.0 26.5 26.1 26.6 26.2 259 275 26.6 27.0 27.2 274 27.7
Oman 487 487 495 46.3 34.9 29.9 318 37.2 37.1 307 314 34.2 34.5 34.5 34.6
Pakistan 12.6 13.0 13.5 15.2 14.5 15.5 15.5 15.2 13.0 151 16.1 17.0 17.7 17.8 17.8
Peru 21.8 22.4 22.3 22.4 20.3 18.8 18.3 19.4 199 183 20.2 20.6 20.6 20.8 20.9
Philippines 16.8 17.8 18.0 18.1 18.5 18.3 18.7 19.3 199 172 17.5 17.7 17.7 17.9 18.0
Poland 39.0 391 38.4 38.7 391 38.7 39.8 41.3 413 407 400 411 40.0 395 391
Qatar 35.8 45 499 477 603 353 32.2 34.8 375 354 334 341 34.0 336 339
Romania 32.5 32.5 31.5 321 32.8 28.9 28.0 29.1 289  29.0 29.1 28.9 28.8 287 289
Russia 34.7 34.4 335 339 319 329 334 35.3 355 320 326 331 33.4 33.5 33.4
Saudi Arabia 444 452 412 367 25.0 21.5 241 30.7 312 284 311 31.0 314 31.8 32.3
South Africa 26.8 26.9 27.3 27.6 28.2 286 282 29.0 291 270 26.9 28.4 29.0 29.3 29.5
Sri Lanka 13.6 12.2 12.0 11.6 13.3 14.1 13.8 13.5 12.6 9.3 10.7 11.6 11.8 12.0 12.2
Thailand 21.2 21.4 22.2 214 22.3 219 2141 21.4 210 210 21.0 21.0 210 210 21.0
Turkey 324 323 32.5 316 319 32.5 31.2 31.0 295 290 285 28.8 29.1 29.3 29.4
Ukraine 429 447 433 403 419 383 39.3 39.6 394 391 406 408 408 40.7 406
United Arab Emirates 36.5 38.1 38.7 35.0 29.0 28.9 28.6 30.8 298  26.0 28.0 27.9 27.9 27.5 271
Uruguay* 28.4 27.8 296 289 28.9 29.4 29.7 31.2 309 307 304 306 306  30.6 30.6
Venezuela 311 29.8 28.4 34.6 19.7 14.3 14.7 17.4 11.4 S e e S . e
Average 29.0 29.5 29.1 28.5 27.4 26.8 268 276 27.0 243 249 25.2 25.2 252 25.2

Asia 244 253 25.3 256 262 25.6 25.2 25.8 252 225 23.1 23.2 23.3 23.3 23.4

Europe 35.3 35.1 34.4 34.3 333 337 33.7 351 349 331 334 339 33.8 33.7 335

Latin America 30.8 306 303 29.5 26.8 27.4 27.8 27.9 28.1 25.9 269 274 27.5 27.5 27.5

MENAP 33.8 36.2 35.4 32.6 27.4 241 25.6 28.6 271 23.3 247 252 25.4 25.5 25.6

G20 Emerging 28.6 290 286 28.2 27.4 27.2 27.0 27.6 271 24.2 24.8 25.0 25.1 25.1 25.1

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and
with the technical support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified
statistical errors, mostly in the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for
earlier years are still under revisions and will be corrected in subsequent World Economic Outlook releases 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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 have been affected by these transfers, which amounted to 1.3 percent of GDP in 2018 and 1.2 percent of GDP in 2019, and are projected to
be 0.8 percent of GDP in 2020, 0.2 percent of GDP in 2021, and zero thereafter. Please see IMF Gountry Report No. 19/64 (https://www.imf.org/en/Publications/CR/Issues/2019/02/22/
Uruguay-2018-Article-1V-Consultation-Press-Release-Staff-Report-and-Statement-by-the-46624) for further details. The disclaimer about the public pension system applies only for the
revenues and net lending/borrowing series.
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Table A14. Emerging Market and Middle-Income Economies: General Government Expenditure, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria 40.1 435 362 406 458 417 392 382 382 396 391 369  36.1 353 347
Angola 374 372 370 365 271 220 238 19.7 192 207 19.8 19.3 18.5 17.8 17.2
Argentina 349 368 376 389 414 415 4141 395 383 S o e S ... e
Azerbaijan 337 366 378 364 387 354 356 331 334 423 414 407 399 390 383
Belarus’ 403 389 408 388 418 407 390 378 386 407 391 386 373 372 372
Brazil 376 372 374 385 385 396 383 381 379 448 363 363 363 363 361
Chile 228 231 23.1 238 249 263 254 254 258 293 298 277 272 263 254
China 271 282 286 290 316 319 316 329 340 363 368 359 350 341 33.1
Colombia 302 291 300 313 313 300 293 347 319 355 328 306 301 294 292
Croatia 490 483 483 487 486 474 453 463 471 506 510 528 526 526 486
Dominican Republic 159 201 17.7 17.0 16.7  17.0 17.1 16.3 16.6 203 17.2 16.4 15.9 16.1 16.0
Ecuador? 395 403 437 436 397 386 365 385 366 390 346 340 333 331 33.3
Egypt? 305 308 346 357 330 327 322 301 27.5 266  28.1 254 250 250 251
Hungary 494 494 502 502 506 472 47.0 467 4641 52.1 488 484 467 453 449
India 2716 274 266 262 271 272 262 265 275 312 300 296 293 292 290
Indonesia 177 188 19.1 186 175 16.8 16.6  16.6 16.4 18.1 17.4 16.3 157 159 15.8
Iran 18.3 14.3 14.4 154 179 19.5 19.3 18.1 17.0 189 185 19.3 199 204 208
Kazakhstan 212 219 198 213 229 215 241 188 202 231 220 205 200 198 197
Kuwait 39.1 388  38.1 443 544 538 514 494 527 648 618  60.1 587 574 559
Libya 59.7 457 881 1431 1819 1449 959 858 101.8 1650 1066 973 920 879  83.6
Malaysia 271 285 278 260 247 227 219 227 239 230 239 229 229 225 225
Mexico 277 282 2718 280 275 274 257 257 264 302 264 257 254 255 255
Morocco 338 3%2 329 329 307 305 300 299 300 33 326 315 31.0 305 302
Oman 393 4441 449 474 509 512 458 451 442 494 482 451 44.5 437 430
Pakistan 193 217 218 201 19.8 199 213 216 220 231 228 222 217 213 209
Peru 197 203 216 226 224 211 212 214 213 277 245 238 232 228 226
Philippines 171 18.1 179 173 179 18.7 191 209 217 253 248 240 240 241 241
Poland 439 429 426 424 M7 A4 42 415 420 512 443 443 439 433 429
Qatar 285 310 283 323 386 401 347 289 326 323 300 276 266 249 238
Romania 36.7 350 340 338 342 313 308 320 334 386 372 370 366 361 35.9
Russia 333 340 347 349 353 366 348 324 336 373 352 341 344 346 339
Saudi Arabia 328 332 35 402 408 387 333 366 356 389 370 350 342 334 327
South Africa 309 314 316 319 329 327 326 332 353 411 380 362 346 335 326
Sri Lanka 19.9 17.8 17.2 179 204 19.5 19.3 187 208 189 18.8 19.2 19.5 19.6 19.6
Thailand 211 223 216 222 222 213 215 214 218 262 259 228 229 229 229
Turkey 33.1 342 339 331 332 348 334 346 352 369 365 369 367 367 368
Ukraine 457 490  48.1 448 430 406 415 47 44 469 459 443 432 431 43.0
United Arab Emirates 312 2941 303 331 324 317 305 289 306 359 330 317 308 300 293
Uruguay* 287 302 314 317 309 323 324 332 339 365 345 341 337 334 333
Venezuela 394 403 397 501 303 252 377 484 214 S e e S e s
Average 299 304 305 309 316 315 309 314 319 350 341 333 327 321 31.5
Asia 260 269 271 274 295 295 292 303 313 339 341 332 325 318 311
Europe 355 38 39 38 360 366 356 348 356 402 379 34 372 370 366
Latin America 334 335 335 345 336 336 333 331 322 370 322 316 314 313 311
MENAP 295 306 315 340 348 337 314 315 310 330 317 305 301 296 292
G20 Emerging 297 302 304 307 318 320 313 318 326 355 348 340 333 327 321

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 nonfinancial public sector. Ecuadorian authorities, in the context of the Extended Fund Facility approved in March 2019 and
with the technical support from IMF staff, are undertaking revisions of the historical fiscal data for the net lending/borrowing of the nonfinancial public sector correcting recently identified
statistical errors, mostly in the recording of revenues and expenditures of local governments. Fiscal data reported in the table for 2018 and 2019 reflect the corrected series, while data for
earlier years are still under revisions and will be corrected in subsequent World Economic Outlook releases 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

4 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria 9.3 9.3 7.6 7.7 8.7 20.5 27.3 38.2 46.3 57.2 66.6 74.7 83.2 90.8 96.7
Angola 29.6 26.7 33.1 39.8 57.1 75.7 693 89.0 109.2 1203 1075 93.8 83.7 743 67.2
Argentina 389 404 435 447 52.6 53.1 57.0 86.4 90.4 A A e A o e
Azerbaijan 5.0 5.8 6.2 8.5 18.0 20.6 225 18.7 17.7 20.1 20.0 21.4 236 23.6 26.2
Belarus! 58.2 369 369 388 53.0 53.5 532 475 419 509 486 48.2 452 443 43.0
Brazil? 61.2 62.2 60.2 62.3 72.6 78.3 83.7 87.1 895 1014 1028 1035 103.8 1042 1044
Chile 11.1 11.9 12.7 15.0 17.3 21.0 236 25.6 279 328 37.5 417 449 477  48.0
China 33.8 34.4 370 400 415 44.3 46.4 488 526 617 66.5 71.2 74.6 76.8 781
Colombia 358 340 376 433 504 4938 494 537 52.3 68.2 68.1 67.3 65.5 62.3 59.5
Croatia 644 701 81.2 847 843 80.8 778 747 73.2 87.7 855 82.7 80.3 78.0 76.0
Dominican Republic 39.1 423 467 449 449 468 492 50.7 53.8 68.8 682  66.8 65.0 633 617
Ecuador® 16.8 17.5 20.0 271 33.8 43.2 446  46.1 51.8 689 67.4 658  62.3 60.0 56.1
Egypt* 72.8 73.8 84.0 85.1 88.5 96.8 103.2 92.7 83.8 86.6 90.6 87.8 84.4 80.8 77.0
Hungary 80.8 78.6 774 768 76.2 75.5 72.9 70.2 66.3 774 75.9 73.2 69.8 66.4 63.5
India 68.3 67.7 67.4 66.8 68.8 68.7  69.4 69.6 72.3 89.3 89.9 89.5 89.0 88.6 88.2
Indonesia 2341 23.0 24.8 247 27.0 28.0 294 301 30.5 38.5 418 432 43.3 432 431
Iran 9.1 121 10.7 118 397 462 38.2 40.3 447 45.4 404 392 386 385 383
Kazakhstan 10.2 121 12.6 14.5 219 19.7 199 203 19.9 23.4 241 25.3 26.2 28.0 29.8
Kuwait 4.6 3.6 3.1 3.4 47 10.0 20.5 14.8 11.8 19.3 366 493 65.2 784 899
Libya
Malaysia 51.9 53.8 55.7 55.4 57.0 5538 54.4 55.5 572 676 66.0 650  64.1 63.0 62.0
Mexico 429 427 459 489 52.8 56.7 540 53.6 537 655 65.6 654 652 65.0 64.9
Morocco 52.5 56.5 617 633 63.7 649  65.1 65.3 658  76.9 76.6 756 743 72.4 70.0
Oman 5.2 49 5.0 49 15.5 32.7 46.4 53.2 63.1 81.5 88.7 86.7 90.8 95.3 99.1
Pakistan 59.0 63.4 64.5 63.5 63.3 676  67.1 7241 85.6 87.2 86.0 82.1 78.3 73.6 69.3
Peru 23.0 21.2 20.0 20.6 241 245 254 26.2 271 39.5 39.1 397 394 38.8 37.8
Philippines 454 457 4338 402 396 37.3 38.1 371 37.0 48.9 52.5 55.0 57.0 58.4 59.3
Poland 54.5 541 56.0 508 513 54.3 506 488  46.0 600 602 59.2 59.3 59.9 60.9
Qatar 335 32.1 30.9 249 355 467 516  46.5 56.2 68.1 60.6 540 480 430 38.0
Romania 34.2 378 390 405 394 389 36.8 364 368 4438 49.6 54.4 58.5 62.2 65.4
Russia 10.3 11.2 12.3 15.1 15.3 14.8 14.3 13.5 13.9 18.9 19.0 18.5 18.2 18.0 17.9
Saudi Arabia 54 3.0 2.1 1.6 5.8 13.1 17.2 190 2238 33.4 34.3 341 33.0 34.4 35.5
South Africa 382 41.0 4441 47.0 493 515 53.0 56.7 62.2 78.8 82.8 85.7 87.3 86.9 85.2
Sri Lanka 711 69.6 71.8 722 78.5 790 779 83.8 86.8 983 98.3 97.8 977 97.3 96.6
Thailand 39.1 419 422 433 426 417 418 420 4141 50.4 56.4 56.1 56.9 56.9 56.9
Turkey 36.2 324 31.2 28.5 27.4 28.0 28.0 302 33.0 417 455 473 48.1 49.3 50.4
Ukraine 369 375 405 70.3 79.5 81.2 716  60.6 50.1 65.7 643 61.8 58.2 55.0 52.1
United Arab Emirates 215 212 16.0 14.2 16.7 19.4 216 209 27.3 369 382 396 396 393 388
Uruguay® 45.0 54.3 54.6 55.8 63.2 61.7  61.0 63.4 659  69.5 69.0 69.2 69.4 69.8 69.5
Venezuela 317 30.1 33.2 251 11.0 5.1 26.0 180.8 2328 o e S . . S
Average 371 37.0 38.2 40.3 437 465 48.1 50.1 526 622 65.0 67.5 69.2 70.4 714

Asia 397 396 413 434 449 4741 49.0 50.6 53.8 637 678 71.4 740 757 76.6

Europe 26.6 25.3 26.2 28.2 30.5 31.4 296 293 29.0 37.8 388 39.2 39.5 40.1 40.7

Latin America 47.5 471 47.8 50.1 53.9 57.4 62.3 69.7 70.8 816  81.0 80.9 806 803 80.0

MENAP 221 233 23.6 23.4 332 404 401 400 447 53.4 538 535 53.2 534 532

G20 Emerging 37.8 374 386 410 440 467 486 504 533 62.8 66.1 69.2 71.3 729 737

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 as a result of 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 including 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 before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

5 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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. Data estimates before 2012 are preliminary.
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Table A16. Emerging Market and Middle-Income Economies: General Government Net Debt, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Algeria -311 -290 -295 -218 76 133 216 254 305 535 640 719 800 87.1 92.7
Angola

Argentina

Azerbaijan

Belarus
Brazil 345 322 305 326 356  46.1 514 536 557 685 740 769 791 812 828
Chile -86 68 56 44 34 0.9 44 5.7 79 147 183 218 244 257 267
China
Colombia 272 248 269 329 421 386 386 431 438 592 618 611 59.7 571 54.7
Croatia 532 584 657 697 709 687 658 628

Dominican Republic 31.9 37.6 40.3 38.5 38.1 39.2 40.9 419 43.6 58.4 57.3 55.5 53.4 51.6 49.8
Ecuador
Egypt! 61.3 63.5 73.7 774 78.8 88.2 93.9 81.3 74.4 78.0 82.7 80.8 81.6 78.3 74.8

Hungary 728 709 711 706 709 685 659 632 593 704 689 662 628 594 565
India
Indonesia 178 186 206 204 220 235 253 263 270 350 386 402 405 406 407
Iran -2.4 13 56 56 230 331 245 279 410 440 397 387 384 384 383
Kazakhstan -127 -159 -176 -191 -308 -238 -1568 -158 -139 -122 -77 49 -29 1.0 0.9
Kuwait
Libya
Malaysia
Mexico 372 372 400 426 465 487 457 448 449 567 568 566 563 562  56.1
Morocco 52.1 56.0 612 628  63.1 644 647 650 655 766 763 753 740 721 69.7
Oman -16.8 -156 288 -276 -228 1.0 134 321 415 662 784 814 873 943  98.1
Pakistan 559 594 607 581 582 613 615 665 772 797 791 76.1 729 688 649
Peru 6.1 2.8 15 2.7 5.3 7.0 8.7 10.2 112 220 241 257 266 272 274
Philippines
Poland 487 482 512 449 465 481 448 424 395 535 537 527 528 534 544
Qatar
Romania 274 290 296 297 297 277 283 280 285 366 415 464 506 544 577
Russia
Saudi Arabia -37.0 471 509 471 359 1741 =77 -01 50 168 215 244 261 266 257
South Africa 313 348 379 407 436 454 478 51.0  56.1 745 800 834 8.0 847 831
Sri Lanka
Thailand
Turkey 309 273 258 237 228 233 2241 239 266 352 399 425 440 458 474
Ukraine
United Arab Emirates .
Uruguay? 323 414 431 45.1 496 495 493 518 560 597 593 596 599 604 602
Venezuela
Average 2441 227 229 243 287 345 357 368 388 489 515 528 536  54.1 54.3
Asia
Europe 348 320 316 297 287 310 300 305 297 399 428 440 449 461 47.3
Latin America 312 296 297 323 357 411 433 440 453 567 593 608 618 627 632
MENAP -06 25 34 -01 155 289 288 315 378 483 499 505 515 513 504
G20 Emerging 248 219 217 231 26.1 320 351 36.3  38.1 48.2

Source: IMF staff estimates and projections. Projections are based on staff assessments 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 Based on nominal GDP series before the recent revision; therefore, data in the tables are not comparable to the authorities’ numbers.

2 Data are for the nonfinancial public sector, which includes central government, local government, social security funds, nonfinancial public corporations, and Banco de Seguros del
Estado. The coverage of the fiscal data was changed from the consolidated public sector to the nonfinancial public sector 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. Data estimates before 2012 are preliminary.
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Table A17. Low-Income Developing Countries: General Government Overall Balance, 2011-25

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Bangladesh -36 -30 34 31 40 34 -33 46 54 68 61 55 50 44 43
Benin -0 -02 -14 -17 -56 43 42 -30 -05 -37 -34 -28 -26 -22 -21
Burkina Faso 20 -28 -35 17 -21 31 -69 44 -35 61 -46 -40 -35 -30 -30
Cambodia -47 45 -26 -16 -06 -03 -08 0.7 32 -24 -24 -32 -39 -45 43
Cameroon 24 14 -37 -43 44 61 49 -25 -33 -41 33 -26 -20 -17 -14
Chad 24 05 -21 -42 44 19 -02 19 -02 -06 -12 0.8 22 0.9 1.8
Congo, Democratic Republic of the 1.0 1.8 1.9 00 -04 -05 1.4 00 -21 -19 -03 -03 -07 -09 -09
Congo, Republic of 16.1 72 -28 -107 -178 -156 -59 5.8 58 -2.1 1.8 3.8 4.8 5.1 5.5
Cote d'lvoire 29 -23 -16 -16 -20 -30 -33 -29 -23 -54 -41 30 -30 -30 -30
Ethiopia -6 -12 -19 -26 -19 -23 -32 -30 -25 -35 -31 -19 -19 -19 -19
Ghana -55 -84 -92 -80 41 69 41 -70 -73 -164 93 -81 -78 -72 -63
Guinea -09 -25 -39 32 69 01 -21 11 05 37 31 24 19 =21 =22
Haiti -25 47 -70 -63 -25 0.0 00 17 -23 59 47 -21 -22 25 -26
Honduras 29 -35 57 -29 -08 -04 -04 0.2 01 -31 -27 -06 -08 -09 -09
Kenya -41 50 57 -74 81 -85 -78 -74 -77 -84 -85 -79 -76 -72 -70
Kyrgyz Republic -47 59 -37 -31 -25 58 -37 -06 -01 -73 -55 -30 -30 -30 -30
Lao P.D.R. -14 -23 40 -31 56 51 55 -47 -50 -64 57 50 -44 -38 -37
Madagascar -20 22 -34 20 -29 11 -21 13 -4 55 53 52 48 44 40
Mali -34 -10 -24 -29 -18 -39 -29 48 -17 62 -45 35 35 -30 -30
Moldova 20 -19 -16 -16 -19 -15 -06 -08 -14 -80 -43 -30 -26 -24 -24
Mozambique -44 -36 -26 -103 67 55 -29 -68 -01 -71 53 -34 -5 -0 -07
Myanmar -44 27 -17 13 -28 -39 -29 -34 -39 -60 65 56 50 -47 42
Nepal -08 -13 1.8 1.5 0.7 14 -31 -67 -46 -79 67 -47 44 -41 40
Nicaragua -0t -0t -07 -13 -14 17 -16 -30 -05 43 30 -0 -0 -22 -27
Niger -22 -08 -19 61 67 -45 -41 -30 -36 -48 -47 32 -25 -25 -25
Nigeria 0.4 03 -22 -20 32 -40 -54 43 -48 67 50 51 -44 45 -46
Papua New Guinea 22 -12 69 63 45 47 -25 26 50 63 54 45 41 37 -34
Rwanda -09 -24 13 -39 -27 -23 -25 -26 52 -77 -711 -41 35 -39 37
Senegal -49 41 43 -34 37 33 30 36 -38 62 -45 -30 -30 -30 -30
Somalia
Sudan -23 -74 58 -47 38 -46 65 -79 -109 -68 -43 -26 24 -20 -16
Tajikistan -2.1 06 -09 -01 20 -90 -60 -28 -21 60 -44 -26 -25 -25 -25
Tanzania -35 41 -38 -29 32 -214 12 -19 -7 19 -28 -27 -25 -24 -22
Timor-Leste -251 -391 -144 -375 -331 -552 -334 -281 -321 -175 -338 -57.0 -515 -424 -36.3
Uganda 20 -24 -32 -27 -26 36 -27 -27 -50 -66 69 -70 -70 57 -50
Uzbekistan 5.4 6.2 23 21 -03 0.8 1.3 17 -03 41 -27 -18 10 -07 -06
Vietnam -09 -55 -60 50 50 -32 -20 -10 -33 60 52 45 -41 -39 -33
Yemen -45 63 69 41 -87 -85 49 -78 53 92 60 46 50 -30 -21
Zambia -8 28 62 58 95 61 -76 -84 -81 60 50 -40 -29 -20 -01
Zimbabwe 2.2 08 -06 -04 -14 62 -81 -45 -16 -18 -08 0.1 02 -01 -04
Average -12 -20 -33 -31 37 37 -36 -34 40 -62 51 -45 41 -39 -37
0il Producers 0.6 00 -26 -25 40 -47 54 41 45 -67 -49 -49 -43 -43 43
Asia -22 40 -43 37 41 33 -27 -29 -41 -63 57 50 -46 -42 -39
Latin America -20 28 46 32 -13 -07 -07 11 -05 -39 31 10 -11 15 -16
Sub-Saharan Africa -09 -12 -30 -31 37 43 -45 -39 41 63 49 -44 40 -39 -38
Others -03 -14 -25 17 33 30 -28 30 -37 -61 -39 -25 -21 -6 -13

Source: IMF staff estimates and projections. Projections are based on staff assessments 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, 2011-25

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Bangladesh -19 11 -14 410 19 15 -16 -28 -33 48 37 30 -25 -19 -18
Benin -0.7 02 -10 -14 -50 -34 -28 -14 i1 19 11 -05 -05 -03 -03
Burkina Faso -5 -21 -30 -11 15 -22 -60 -33 -22 -46 -30 -23 -17 -12 -12
Cambodia -44 42 -23 -13 -03 01 -05 1.0 36 -21 20 -28 -35 -41 -40
Cameroon -20 -11 -33 -39 -40 53 -40 -16 -23 -32 -24 A7 -1 -09 -07
Chad 3.0 09 -15 -36 -27 0.1 1.3 3.0 0.8 03 -03 1.6 29 1.6 2.4
Congo, Democratic Republic of the 0.3 2.3 24 03 -041 0.2 1.6 04 17 13 0.3 03 -041 -03 -02
Congo, Republic of 16.1 72 27 -106 -172 137 43 7.7 82 -04 32 4.8 5.9 6.2 6.4
Cote d'lvoire -6 -10 -06 -07 -09 -17 -21 -16 -08 -34 -25 -14 14 -13 -14
Ethiopia -2 -09 -16 -22 15 -19 -28 -25 -20 -30 -24 11 -09 -08 -04
Ghana -35 -58 -56 -34 10 -15 12 -14 -7 -105 -36 -21 -16 -06 -02
Guinea 05 -12 -30 -22 -61 09 -11 -03 00 -30 -21 -14 -09 -1 -1
Haiti 21 44 -67 -59 -23 0.3 03 -14 -18 -56 -43 -17 -18 -21 -22
Honduras -32 -36 -56 -26 0.0 0.2 0.2 0.8 08 -25 -17 0.3 00 -01 0.0
Kenya 22 29 -33 48 53 53 45 37 -39 45 44 38 34 30 -28
Kyrgyz Republic -37 -49 -29 -23 -17 -49 -29 0.4 08 -59 -43 19 -18 -8 -18
Lao PD.R. -09 -17 -32 -24 -48 42 -46 -35 -37 42 -34 -26 -21 -15 -14
Madagascar -3 -16 -28 -15 -22 -04 -14 -06 -07 -45 -45 -43 -40 -37 -32
Mali -28 -04 -19 -23 12 -33 -20 -39 -07 -50 -30 -8 17 -12 -12
Moldova -14 13 -11 11 12 -04 0.5 00 -07 -70 -34 20 -17 -5 -5
Mozambique -36 -27 -18 -92 55 -30 00 -24 31 -38 -21 -05 1.1 L8 1.3
Myanmar -31 -13 -04 -01 -16 -26 -15 -16 -24 -44 -48 -37 -30 -27 -23
Nepal 00 -05 2.6 2.1 1.1 17 -28 -62 -40 -72 -60 -38 -34 -31 -29
Nicaragua 0.4 05 -04 -09 10 -1 -07 -19 08 -30 -21 -0.1 04 -07 -12
Niger -9 -06 -17 -58 63 -38 -34 -21 -26 -38 -37 -19 -13 -13 -13
Nigeria 1.3 13 -12 11 -20 -27 -40 -26 -31 47 -34 -34 27 -26 -24
Papua New Guinea 32 -02 -58 -46 -28 -28 -04 -02 -24 37 -28 -21 17 -12 -1
Rwanda -05 -20 -04 -31 -18 -13 -5 -14 -39 -60 -53 -25 -21 -24 -22
Senegal -37 -30 -31 -20 -21 16 -1 17 -19 -40 -26 -0 -0 -11 -10

Somalia

Sudan -13 -62 -53 -39 -31 -4 -60 -77 -107 -68 42 -26 -24 -19 -4
Tajikistan -1.6 11 0.1 04 -15 -83 55 17 -12 50 -35 -17 -16 -16 -16
Tanzania 28 -31 -26 -16 -7 -06 04 -02 00 -01 -06 -02 00 -01 0.0
Timor-Leste -251 -391 -144 -375 -331 -552 -334 -28.0 -31.9 -175 -335 -564 -50.7 -41.7 -355
Uganda -13 -14 -21 15 11 15 -07 -09 -29 -45 -44 -39 36 -22 -15
Uzbekistan 5.5 6.2 2.2 19 -04 0.7 1.1 13 -03 -40 -25 -18 -09 -05 -05
Vietnam -01 -45 -48 -37 -34 -16 -04 05 -19 46 -37 -30 -25 -22 -15
Yemen -02 -09 -15 15 -26 -32 47 -78 51 -89 57 -42 -29 0.1 1.8
Zambia -08 -15 47 -36 -67 -27 -36 -38 -14 24 3.4 4.2 4.7 49 6.2
Zimbabwe -1.9 1.0 0.0 03 -05 -56 -73 -36 -12 -12 0.3 1.2 1.2 0.8 0.5
Average -02 -09 -21 19 -23 -22 -21 -18 -23 -44 32 -26 -21 -18 -15
0il Producers 1.6 13 -13 -13 -25 -31 41 -25 -29 47 -34 -33 -26 -24 -21
Asia -1 -27 29 -22 -25 -7 -12 -13 -25 47 -39 32 -27 -22 -19
Latin America 20 -26 43 -28 08 -02 00 -04 03 -32 -22 -01 02 -06 -06
Sub-Saharan Africa 00 -01 -18 -19 -24 -27 -28 -20 -21 -40 -28 -22 -18 -16 -14
Others 1.0 01 -12 -02 -18 -19 -25 -29 -35 -58 -36 -23 -16 -10 -07

Source: IMF staff estimates and projections. Projections are based on staff assessments 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.

86 International Monetary Fund | October 2020



METHODOLOGICAL AND STATISTICAL APPENDIX

Table A19. Low-Income Developing Countries: General Government Revenue, 2011-25

(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Bangladesh 104 112 112 109 98 101 102 97 97 82 88 98 100 99 99
Benin 137 140 135 126 126 111 136 136 141 137 140 142 141 141 140
Burkina Faso 184 199 217 192 183 186 192 194 204 221 211 215 217 219 222
Cambodia 159 172 187 201 196 208 216 239 262 216 214 210 207 206 207
Cameroon 163 163 163 166 165 148 150 161 157 132 142 146 147 148 150
Chad 248 244 207 178 140 124 146 153 142 187 163 175 185 171 175
Congo, Democratic Republic ofthe ~ 13.0 155 146 185 168 140 117 111 109 106 139 145 148 150 150
Congo, Republic of 439 379 395 378 235 261 224 254 273 221 237 248 253 258  26.1
Cote d'Ivoire 103 139 142 136 145 147 151 149 150 144 145 145 146 145 146
Ethiopia 166 155 158 149 154 159 147 131 128 115 119 140 147 151 152
Ghana 141 137 125 134 149 134 139 145 137 118 128 136 144 145 145
Guinea 151 175 148 170 148 160 153 145 141 136 149 156 163 168 169
Haiti 220 238 209 190 192 187 177 173 122 138 173 166 176 180 186
Honduras 230 229 238 247 252 270 265 265 258 255 268 274 274 2715 275
Kenya 195 191 197 198 191 192 182 182 177 167 164 165 165 165 165
Kyrgyz Republic 327 347 344 354 356 331 333 325 340 318 315 318 321 327 332
Lao PD.R. 188 224 202 219 202 160 161 162 154 118 138 148 154 157 158
Madagascar 100 93 93 106 102 124 128 129 139 125 115 121 123 125 126
Mali 171 146 174 171 191 183 201 157 214 203 216 215 218 218 219
Moldova 305 317 309 318 300 286 298 305 300 299 299 304 304 305 305
Mozambique 250 252 296 304 260 239 271 258 299 246 264 272 277 258 240
Myanmar 95 155 208 225 214 196 179 176 164 150 147 152 160 163 166
Nepal 178 180 196 204 208 233 241 253 260 203 250 253 253 254 255
Nicaragua 235 239 235 233 239 251 255 245 271 260 265 273 277 2716 276
Niger 131 158 185 175 175 149 154 181 180 190 185 183 183 185 188
Nigeria 177 147 115 109 79 60 66 85 79 59 71 71 72 74 74
Papua New Guinea 219 212 207 208 183 161 159 178 163 140 146 157 160 163 163
Rwanda 237 221 248 235 238 228 226 238 236 201 207 206 206 209 212
Senegal 182 186 177 197 193 207 195 188 202 215 204 210 215 217 224
Somalia X 37 35 41 60 57 68 127 107 123 135 105 112
Sudan 159 91 96 88 84 71 72 89 79 68 128 129 139 146 153
Tajikistan 249 251 269 284 299 2909 297 291 274 243 256 275 277 2718 279
Tanzania 154 154 150 144 140 148 154 147 147 151 150 152 154 154 156
Timor-Leste 1066 916 818 735 646 559 527 582 564 465 529 516 487 469 447
Uganda 111 107 101 108 128 125 128 132 137 129 137 144 145 148 162
Uzbekistan 306 316 291 283 256 254 247 278 280 247 246 246 247 248 251
Vietnam 203 180 185 177 192 191 196 195 195 170 178 180 183 185 187
Yemen 253 299 239 236 107 75 35 64 85 57 52 52 74 132 188
Zambia 177 187 176 189 188 182 175 189 197 180 189 193 196 196 197
Zimbabwe 211 212 203 200 191 171 144 132 147 142 145 148 148 139 139
Average 178 171 161 158 145 142 144 148 147 130 138 142 144 145 145
0il Producers 195 169 136 128 87 68 72 92 87 67 78 78 79 82 82
Asia 158 161 169 167 164 160 161 160 159 136 144 150 152 153 154
Latin America 229 234 231 231 236 249 246 240 236 234 251 255 258 259 261
Sub-Saharan Africa 173 160 143 141 125 119 124 130 127 114 122 125 126 126 126
Others 240 247 223 217 177 174 165 193 202 183 199 206 214 223 232

Source: IMF staff estimates and projections. Projections are based on staff assessments 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, 2011-25
(Percent of GDP)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Bangladesh 140 142 146 140 138 134 136 143 151 150 149 152 150 144 142
Benin 147 142 149 142 182 154 178 166 146 174 175 170 167 163 162
Burkina Faso 204 227 253 209 204 216 261 238 239 282 257 255 252 249 252
Cambodia 206 217 214 217 203 211 224 232 23.0 240 238 242 245 251 250
Cameroon 186 178 200 209 209 209 198 185 191 173 175 172 166 165 163
Chad 224 239 228 220 183 144 149 133 144 193 175 167 163 162 157
Congo, Democratic Republic of the  14.0 137 127 185 172 145 104 111 129 125 142 148 155 159 1538
Congo, Republic of 279 307 424 486 413 417 283 196 214 242 219 210 205 207 206
Coéte d'lvoire 132 161 159 152 165 177 184 178 173 198 186 175 176 175 175
Ethiopia 182 166 178 175 173 182 180 161 153 150 150 159 167 171 171
Ghana 196 221 217 214 189 203 180 215 211 283 220 217 222 217 208
Guinea 16.0 200 186 202 217 161 173 156 146 173 180 180 182 189 19.0
Haiti 245 286 280 252 217 187 177 190 144 197 219 186 198 205 212
Honduras 259 264 296 276 260 274 269 263 257 286 295 280 282 284 284
Kenya 236 242 254 272 272 277 261 256 254 251 250 244 241 237 235
Kyrgyz Republic 374 406 381 385 381 389 370 331 342 390 369 348 351 357 362
Lao PD.R. 202 247 242 250 258 211 216 209 204 183 195 197 198 195 195
Madagascar 120 115 127 126 130 135 149 143 153 180 168 172 171 169 166
Mali 206 155 198 200 209 222 229 204 231 265 261 250 253 248 249
Moldova 326 337 324 334 319 301 305 314 314 379 342 333 330 329 329
Mozambique 294 288 322 407 327 294 300 326 300 317 317 306 292 268 247
Myanmar 139 181 226 238 242 234 208 210 203 211 212 208 21.0 210 208
Nepal 186 193 178 188 201 219 272 319 306 282 317 300 297 296 295
Nicaragua 235 241 242 246 253 268 270 275 276 303 295 283 288 298 303
Niger 153 166 204 236 242 194 195 211 216 239 233 214 208 21.0 213
Nigeria 173 144 137 130 111 100 120 128 126 127 121 122 116 120 119
Papua New Guinea 197 224 276 271 228 209 184 204 212 202 199 202 201 200 197
Rwanda 246 245 261 274 265 250 251 264 288 278 277 248 241 248 249
Senegal 231 228 220 231 229 240 225 224 240 277 249 240 245 247 254
Somalia
Sudan 182 165 153 135 122 116 136 168 188 137 171 155 163 166 169
Tajikistan 270 245 278 285 319 389 356 319 295 303 300 300 302 303 304
Tanzania 189 195 188 173 172 169 166 166 164 170 178 179 178 178 179
Timor-Leste 1317 1307 961 1110 977 1111 8.1 862 835 641 867 1085 1001 894 809
Uganda 132 131 133 136 153 161 155 160 187 195 207 214 214 205 212
Uzbekistan 252 254 268 262 259 245 234 260 282 289 273 264 258 255 257
Vietnam 212 235 245 228 242 222 215 205 228 230 23.0 226 224 223 220
Yemen 298 362 308 278 194 161 84 143 138 149 112 98 124 162 209
Zambia 195 215 238 247 283 243 251 274 279 240 239 233 225 215 198
Zimbabwe 232 204 209 204 205 234 225 177 163 161 153 146 146 140 143
Average 191 191 194 190 183 179 180 183 187 192 189 187 185 183 182

0il Producers 189 169 162 154 127 115 126 134 132 133 126 127 122 125 125

Asia 181 201 212 204 205 193 188 189 200 199 201 200 198 195 193

Latin America 249 262 277 262 249 256 252 251 241 274 282 265 269 274 277

Sub-Saharan Africa 183 171 173 172 162 161 169 170 168 177 171 169 166 165 164

Others 243 261 252 237 212 207 196 228 244 246 241 234 238 243 250

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, 2011-25

(Percent of GDP)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Bangladesh 3.6 362 358 353 337 333 334 346 358 396 419 423 424 419 413
Benin 219 195 185 223 309 359 396 411 412 418 414 399 384 368 352
Burkina Faso 245 252 259 266 314 333 335 377 427 466 481 484 483 477 474
Cambodia 297 315 317 319 312 291 300 286 286 315 314 321 334 351 369
Cameroon 167 154 182 215 320 333 377 395 427 447 450 449 441 428 414
Chad 306 288 306 395 439 513 503 491 443 464 444 419 391 378 351
Congo, Democratic Republic of the ~ 25.0 218 191 168 170 217 191 1563 147 161 134 113 9.3 7.7 6.3
Congo, Republic of 344 302 339 423 742 910 942 786 837 1045 984 904 818 703 637
Céte d'lvoire 500 326 314 324 342 356 369 397 379 417 426 424 422 M9 421
Ethiopia 453 422 475 476 545 558 577 611 576 561 585 569 539 486 433
Ghana 314 356 432 512 548 571 583 591 628 767 747 746 724 719 713
Guinea 581 272 340 351 419 425 405 380 345 449 459 443 429 420 410
Haiti 237 276 310 355 385 403 380 397 477 544 524 489 463 448 4338
Honduras 246 292 394 3741 371 382 389 401 403 460 504 524 539 537 511
Kenya 430 439 440 429 486 505 569 602 621 664 705 733 763 777 786
Kyrgyz Republic 501 505 471 536 671 591 588 548 541 681 668 641 612 597 586
Lao PD.R. 430 461 495 535 531 545 572 597 626 709 707 706 700 688 674
Madagascar 299 304 362 378 441 403 400 399 384 442 450 470 488 500 510
Mali 240 254 264 269 307 360 360 377 405 448 462 462 466 464 462
Moldova 242 312 298 350 424 392 343 316 284 378 392 404 407 398 389
Mozambique 347 374 501 643 874 1199 1024 1062 1044 1213 1235 1234 1168 1049 921
Myanmar 477 369 365 352 363 383 385 404 388 424 452 470 484 497 505
Nepal 317 343 322 282 256 279 261 302 301 392 437 450 463 474 482
Nicaragua 288 279 288 287 289 309 341 375 421 483 503 505 512 534 555
Niger 147 181 195 220 299 328 395 389 417 483 486 455 430 422 416
Nigeria' 174 176 183 175 203 234 2563 277 291 350 355 362 365 370 374
Papua New Guinea 16.3 191 249 269 299 337 325 368 401 467 477 492 478 477 457
Rwanda 186 190 260 282 322 364 413 450 514 616 694 695 676 670 669
Senegal? 327 342 368 424 445 475 611 632 641 654 654 646 604 583 575
Somalia
Sudan 605 778 767 678 665 586 159.2 186.7 201.6 2594 250.7 2212 210.0 2049 198.9
Tajikistan 353 323 291 27.7 347 421 50.3 478 431 478 489 485 483 482 480
Tanzania 278 292 314 346 371 370 377 387 382 385 392 390 383 374 368
Timor-Leste 0.0 0.0 0.5 15 2.8 4.6 6.6 92 M4 117 156 177 195 216 233
Uganda 180 195 221 248 288 312 338 351 382 460 509 549 573 578 554
Uzbekistan 6.8 7.2 6.6 6.4 71 86 202 204 293 361 401 402 402 393 388
Vietnam 358 383 414 436 461 476 463 436 434 4666 471 472 469 464 456
Yemen 457 473 482 487 570 723 774 745 765 817 793 784 719 655 604
Zambia 208 254 271 361 656 606 655 772 919 1200 1196 1165 1123 107.7 1027
Zimbabwe 414 372 386 403 418 542 529 373 108 24 22 2.2 2.1 2.1 2.0
Average 296 294 309 315 353 379 424 429 433 488 497 491 484 477 468
0il Producers 202 202 211 208 247 288 309 321 330 386 386 387 384 382 383
Asia 3.4 363 378 385 390 399 393 391 394 433 448 452 453 451 446
Latin America 256 285 345 343 349 363 373 393 422 482 507 513 519 521 509
Sub-Saharan Africa 248 244 261 270 323 36.6 397 413 417 469 479 477 471 463 455
Others 376 397 391 372 397 380 753 777 793 974 951 853 804 767 735
Source: IMF staff estimates and projections. Projections are based on staff assessments of current policies (see “Fiscal Policy Assumptions™ in text).
Note: For country-specific details, see “Data and Conventions” in text, and Table D.
1 Debt includes overdrafts from the Central Bank of Nigeria and liabilities of the Asset Management Corporation of Nigeria.
2 From 2017 onward, Senegal data include the whole of the public sector, whereas before 2017, only central government debt stock was taken into account.
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Table A22. Low-Income Developing Countries: General Government Net Debt, 2011-25

(Percent of GDP)

2011 2012 2013 2014

2015

2016 2017 2018 2019 2020 2021

2022

2023

2024

2025

Bangladesh
Benin
Burkina Faso
Cambodia
Cameroon 126 131 159 199
Chad
Congo, Democratic Republic of the
Congo, Republic of
Céte d'lvoire s e e s
Ethiopia 400 370 419 430
Ghana 286 340 402 463
Guinea
Haiti
Honduras
Kenya 391 401 401 387
Kyrgyz Republic
Lao PD.R.
Madagascar
Mali 175 213 202 197
Moldova
Mozambique
Myanmar
Nepal
Nicaragua
Niger 120 144 153 172
Nigeria' 125 107 114 138
Papua New Guinea
Rwanda
Senegal
Somalia
Sudan
Tajikistan
Tanzania
Timor-Leste
Uganda
Uzbekistan
Vietnam
Yemen 423 453 467 478
Zambia 164 201 252 318
Zimbabwe
Average
0il Producers
Asia
Latin America
Sub-Saharan Africa
Others

27.8

49.6
50.7

23.1

25.9

15.9

56.1
56.1

51.8

52.0

451

30.0

29.5
19.0

34.4

53.8
53.1

35.4
20.9

37.0

57.5
57.8

34.3

36.0
23.5

53.8

58.0

57.2

34.3

37.9
25.4

52.6
72.3

31.3

44.6
31.5

713 766 738 758 811

51.3

55.8

66.5

76.5

99.7

435

55.6

70.8

66.9

29.4

452
325

437

54.5
711

27.7

42.4
33.5

51.7

69.3

71.8

26.6

40.2
34.2

46.4
69.1

39.5
34.9

36.2
68.8

26.3

39.0
35.6

789 780 716 652 601

99.0

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 D.

97.3

94.9

91.8

T The overdrafts and government deposits at the Central Bank of Nigeria almost cancel each other 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  Pre-Pandemic  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,
2019-301 2019-5012 2019-30 2019-502 2020 2020 (years)* 2020  2020-25 (percent) 2012-19 202025 2019 (percent of total)®
Australia 0.7 22.0 1.1 40.3 12.9 7.5 8.1 0.8 2.7 -5.9 40.9
Austria 0.6 16.7 1.0 39.7 16.5 10.4 8.1 -1.2 -1.2 -33 79.3
Belgium 0.5 20.1 1.3 55.1 23.6 10.0 11.8 -0.6 2.3 6.4 65.8
Canada 0.9 15.7 1.2 435 30.2 5.4 21.1 0.0 0.7 6.5 23.2
Cyprus 0.7 215 o . 8.1 7.1 16.6 -06 -15 -0.8 82.6
Czech Republic 0.1 20.1 0.7 24.6 10.7 6.1 6.4 -1.7 -0.6 -3.3 40.2
Denmark -1.1 -34.8 1.1 35.7 7.6 8.0 4.3 03 0.1 -15 34.1
Estonia -0.6 -15.9 0.5 22.5 0.4 426 -33 -0.2 -4.4 88.7
Finland 1.1 11.1 1.1 33.9 15.7 6.3 10.7 -1.6 -1.8 -3.2 95.2
France 0.4 0.1 1.3 474 21.4 7.8 15.2 -0.7 -3.6 -6.1 58.0
Germany 1.4 39.3 0.8 36.1 13.6 5.9 12.3 -1.6 0.9 -1.3 52.8
Hong Kong SAR 1.5 48.9 . . o . . 2.6 2.4 -3.0 .
Iceland 3.4 112.0 1.6 61.0 14.5 4.5 4.0 2.4 0.8 -6.5 27.3
Ireland 0.8 33.2 0.6 23.0 13.9 10.8 5.9 -2.9 -2.6 -14 723
Israel 0.3 14.3 0.3 12.3 ... 6.4 12.0 0.2 2.7 -6.4 14.5
Italys 1.6 49.3 0.8 30.9 32.9 6.8 23.8 1.2 25 -5.1 35.1
Japan -1.3 -7.7 1.9 60.4 52.8 8.2 32.6 0.0 -4.8 -53 12.1
Korea 1.8 69.1 2.0 77.6 5.7 7.9 6.1 -1.6 1.2 -2.7 13.4
Latvia -0.8 -18.3 0.7 25.0 . 9.7 4.5 2.1 0.7 -2.1 85.5
Lithuania 0.1 -0.3 0.9 31.9 12.0 7.2 6.7 2.7 06 -2 88.9
Luxembourg 1.2 48.6 1.0 39.9 . 5.0 5.3 2.8 15 -1.7 48.4
Malta -0.7 -8.7 . . 15.7 8.2 6.9 -1.2 0.2 -4.0 16.9
The Netherlands 0.8 345 1.8 64.2 14.7 75 79 08 0.8 28 473
New Zealand 15 44.8 1.6 58.1 11.9 7.6 6.3 -1.0 0.4 -5.2 54.8
Norway 0.8 20.2 2.1 74.9 . 4.7 8.4 -1.8 79 35 51.2
Portugal 0.7 18.2 1.0 36.1 19.9 6.4 21.6 -0.3 -35 -2.9 57.8
Singapore” 1.0 345 . . 26.2 4.0 328 47 0.1 o
Slovak Republic 0.7 -10.3 0.5 20.2 12.2 8.6 7.2 -1.8 2.3 -4.2 64.4
Slovenia 1.0 49.9 0.8 31.5 13.2 8.8 9.2 -1.2 -35 -2 68.4
Spain 0.3 25.4 1.2 471 27.6 75 16.4 0.4 -5.2 -6.7 55.6
Sweden -0.8 —26.5 0.5 19.7 9.9 4.9 8.5 -15 0.0 -1.4 31.7
Switzerland 0.5 21.3 2.3 83.8 5.9 11.1 4.4 -0.1 0.5 -1 10.0
United Kingdom 05 19.3 15 56.0 26.1 14.8 73 04 4.2 -8.0 39.4
United States 1.1 27.7 49 162.1 412 5.8 22.7 -1.3 -5.2 -8.4 29.1
Average 0.7 23.1 2.9 97.5 323 71 18.9 0.9 -3.2 —6.1 35.2
G7 0.8 224 3.3 110.2 36.7 7.0 21.4 -0.9 -3.8 -6.9 326
G20 Advanced 0.8 24.2 3.1 106.7 34.7 7.0 20.4 0.9 -3.6 —6.7 322

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.

1 Pension projections rely on authorities” estimates when these are available. For the EU 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 with the previous vintages of the pension update because of new baseline pension numbers
from the sources of World Bank and International Labour Organization, as well as new labor force participation rate numbers from the International Labour Organization. These two changes not only affect countries without country authority projections but also affect
those with such projections (excluding EU countries covered by The 2018 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, the 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 fourth quarter of 2019 or latest available from the Joint External Debt Hub, Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some economies, tradable instru-
ments in the Joint External Debt Hub are reported at market value. External debt in US dollars is converted to local currency, then taken as a percentage of the 2019 gross general government debt.

6 Italy'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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Table 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  Pre-Pandemic  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,
2019-301 2019-5012 2019-30 2019-502 2020% 2020 (years)* 2020  2020-25 (percent) 2012-19 2020-25 2019 (percent of total)®
Algeria 3.2 123.6 0.7 28.2 L o L 2.2 7.2 -99 1.8
Angola 0.0 2.1 0.1 3.8 L 10.3 1.7 -6.9 -1.6 0.6 L.
Argentina 10.6 -5.0 43.0
Azerbaijan 4.0 1214 0.2 7.0 . 6.0 3.4 1.7 1.8 5.4 e
Belarus 49 129.0 05 18.7 L. 5.2 9.8 -2.0 -0.4 -19 64.9
Brazil® 42 162.8 L. o 28.7 6.3 16.1 1.3 -6.5 -1.7 10.8
Chile -0.6 -9.1 0.9 343 10.0 10.2 3.2 -2.3 -1.6 -39 36.1
China 2.5 104.7 0.7 25.3 o c o -5.4 -29 -10.3 S
Colombia -0.1 -12.7 1.1 43.7 1.1 8.2 8.3 1.2 -2.3 -3.8 30.6
Croatia -0.5 -32.2 0.9 32.0 15.8 47 18.8 -0.7 2.4 -3.6 32.7
Dominican Republic 0.2 59 0.4 15.1 10.1 8.6 8.0 -1.3 -2.9 -3.0 48.8
Ecuador 0.7 30.3 0.7 27.3 16.1 59 11.8 2.8 -4.5 -0.8 70.9
Egypt 1.0 4141 0.2 6.9 35.9 3.4 25.8 -2.2 -10.6 -5.5 24.2
Hungary -0.6 0.1 1.0 34.4 22.4 3.6 21.3 -1.8 -2.3 —2.8 33.9
India 0.8 31.8 0.2 8.8 17.5 9.6 9.3 -0.5 =71 -10.3 53
Indonesia 0.2 10.5 0.2 7.7 8.9 8.6 45 -1.4 2.2 —4.0 58.5
Iran 1.7 95.8 L. o L. . L. -13.0 -2.0 -7.9 L.
Kazakhstan 2.1 57.3 0.2 9.4 7.4 3.2 -2.9 -0.1 —2.6 34.2
Kuwait 7.2 364.9 0.5 18.0 10.2 2.2 8.7 1.6 144 —6.5 S
Malaysia 1.9 73.4 0.4 13.7 13.9 7.7 8.8 -1.4 -3.0 —4.1 24.3
Mexico 0.5 16.9 05 18.3 15.1 8.0 8.2 2.8 -3.0 -3.2 30.1
Morocco 1.8 63.4 0.3 12.6 14.0 6.2 125 0.6 -4.6 —4.6 21.8
Oman 0.5 251 0.4 19.7 L. 8.6 9.4 3.3 7.2 -12.3 L.
Pakistan 0.2 10.9 0.1 2.9 36.9 2.5 35.6 -3.4 -6.6 5.1 30.7
Peru 0.3 14.2 05 20.7 1.7 1.7 3.4 14 -1.0 -39 26.4
Philippines 0.2 9.7 0.2 6.4 13.6 7.7 6.4 -1.4 -0.3 —6.7 25.9
Poland 0.1 2.5 0.7 25.6 15.7 4.8 125 -1.7 2.4 —4.9 42.3
Qatar 1.0 51.0 05 21.7 L. 9.4 7.3 21 91 6.5 L.
Romania -0.8 -1.0 0.6 23.3 134 6.5 6.9 -1.8 -2.6 -8.0 48.5
Russia 3.3 84.6 0.5 18.3 6.4 6.5 29 15 -0.7 -1.9 29.5
Saudi Arabia 1.9 86.4 0.5 22.9 11.6 9.0 3.7 1.9 -4.8 —4.2 36.2
South Africa 0.3 14.2 05 20.7 251 12.7 6.2 2.8 —4.6 =71/ 35.7
Sri Lanka 0.7 275 0.3 9.8 225 55 18.0 -0.6 —6.0 -8.0 48.5
Thailand 3.7 129.7 05 18.8 115 74 71 0.0 -0.2 —29 15.4
Turkey” 0.2 314 0.7 27.3 13.2 5.1 7.7 -1.8 -2.5 -1.7 39.7
Ukraine 0.8 39.3 0.5 18.0 14.9 8.3 7.9 -0.6 -2.9 -4.0 57.5
United Arab Emirates 0.8 415 0.4 17.9 S s S 1.3 1.5 —4.4 -
Uruguay® -0.2 3.2 0.8 32.8 124 124 5.6 -3.7 25 3.7 46.9
Venezuela -15.3 -4.8
Average 2.0 79.4 0.6 21.2 16.8 71 9.9 -3.3 -3.6 -8.0 17.9
G20 Emerging 2.2 86.8 0.6 21.6 16.7 71 9.2 -3.4 -3.7 -8.8 15.0
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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 EU 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 with the previous vintages of the pension update because of new baseline pension
numbers from the sources of World Bank and International Labour Organization, as well as new labor force participation rate numbers from the International Labour Organization. These two changes not only affect countries without country authority projections but
also affect those with such projections (excluding EU countries covered by The 2018 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 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, Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some countries, tradable instruments
in the Joint External Debt Hub 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.
7 The average-term-to-maturity data for Turkey are in accordance with the published data for central government debt securities as of July 2020.

8 Data are for the nonfinancial public sector, which includes central government, 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 nonfinancial public sector 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, except when indicated otherwise)

Pension Net Present Health Care  Net Present Value Average Debtto  Projected Interest  Pre-Pandemic  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,
2019-301 2019-5012 2019-30 2019-502 (vears)3 2020  2020-25 (percent) 201219 2020-25 2019 (percent of total)*
Bangladesh 0.2 12.9 0.1 3.6 49 8.1 -5.0 -3.8 -5.3 37.3
Benin 0.0 1.1 0.2 7.7 3.2 13.2 -19 -2.6 -2.8 0.0
Burkina Faso 0.0 3.0 0.2 91 1.3 36.3 2.2 -3.5 -4.0 55.8
Cambodia 0.3 95 0.1 515 s e -6.5 -0.8 -34 99.3
Cameroon 0.0 2.6 0.1 33 5.6 8.1 -3.1 -3.8 -2.5 68.4
Chad 0.0 0.0 0.1 3.4 . c -3.3 -1.3 0.6
Congo, Democratic Republic S . 0.1 2.2 S c —4.6 0.2 -0.8
of the
Congo, Republic of 0.2 10.7 0.1 54 .. o 1.7 -4.3 32
Cote d'lvoire 0.0 2.0 0.1 3.7 o o 2.6 -2.4 -3.6
Ethiopia 0.0 1.0 0.1 3.8 . C -14.5 -2.3 2.4
Ghana 0.3 10.1 0.2 7.0 1.0 75.0 2.3 -6.9 -9.2
Guinea 0.0 0.0 0.3 9.9 C. o -9.7 -2.5 -2.6
Haiti C . 0.1 4.0 S Ce -14.8 -31 -3.3
Honduras 0.2 53 o L. 2.7 17.2 -0.8 -1.7 -1.5 A
Kenya 0.4 234 0.2 7.6 6.9 9.6 -3.5 7.2 -7.8 50.4
Kyrgyz Republic 4.8 137.6 0.3 9.9 . . 6.1 -32 41 84.1
Lao P.D.R. 0.2 79 0.1 3.9 s o 5.1 -4.4 -4.8 o
Madagascar 0.2 10.7 0.2 8.4 L. o —6.2 -2.1 —4.9 58.2
Mali -0.1 -0.2 0.1 34 2.1 21.2 -1.9 2.7 -3.9 o
Moldova 5.6 159.1 0.6 21.2 5.1 7.4 —4.2 -1.4 -3.8 50.6
Mozambique -0.1 0.0 0.3 134 1.2 97.5 -8.6 —4.8 -3.2
Myanmar 0.3 11.8 s o S C. -6.9 2.8 -5.3
Nepal 0.2 15.1 0.1 5.1 - Ce —6.7 -1.3 -5.3 S
Nicaragua 0.9 42.8 A L. 2.3 20.9 -14 -1.3 2.4 81.0
Niger 0.0 -1.1 0.1 4.6 S C —6.0 -3.8 -3.4 o
Nigeria 0.0 11 0.1 3.4 5.0 7.0 5.6 -3.2 5.1 0.0
Papua New Guinea 0.1 2.6 0.2 59 0.7 -4.2 -4.6 43.3
Rwanda 0.1 29 0.2 9.3 34 18.2 -7.5 —2.8 -5.0 66.8
Senegal 0.0 2.5 0.1 3.9 1.3 58 —4.1 -3.7 -3.8 L.
Somalia
Sudan 0.0 15 0.2 8.3 L. o -35.0 6.4 -3.3 L.
Tajikistan 0.5 16.2 0.2 71 L. o —6.6 -2.8 -3.4 79.5
Tanzania 0.2 115 0.1 43 6.0 6.4 -3.2 -2.6 -2.4
Timor-Leste S A ce Ce Ce . -0.2 -34.1 -39.7 ce
Uganda 0.0 3.7 0.1 4.0 3.7 12.4 -3.3 -3.1 -6.3 62.5
Uzbekistan 3.6 117.7 0.3 124 . . -10.8 1.7 -1.8
Vietnam 2.2 83.3 0.3 10.5 8.0 58 -5.6 -39 -4.5
Yemen 0.2 9.2 0.1 5.2 . e -12.2 -6.6 -5.0
Zambia 01 54 0.2 7.7 42 28.8 —25 -6.8 -3.3
Zimbabwe 0.0 7.3 o A 2.6 0.9 18.1 2.8 -0.5 o
Average 0.7 25.1 0.1 5.6 1.8 2.7 5.8 -3.7 -4.5 17.9

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. For the EU 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 with the previous vintages of the pension update because of new baseline
pension numbers from the sources of World Bank and International Labour Organization, as well as new labor force participation rate numbers from the International Labour Organization. These two changes not only affect countries without country authority
projections but also affect those with such projections (excluding EU countries covered by The 2018 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 country.

3 The 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, Quarterly External Debt Statistics, which include marketable and nonmarketable debt. For some countries, tradable instru-
ments in the Joint External Debt Hub 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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