PREFACE
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staff gathers through its consultations with member countries. These consultations are carried out in particular by
the IMF’s area departments—namely, the African Department, Asia and Pacific Department, European Depart-
ment, Middle East and Central Asia Department, and Western Hemisphere Department—together with the
Strategy, Policy, and Review Department, the Monetary and Capital Markets Department, and the Fiscal Affairs
Department.

The analysis in this report was coordinated in the Research Department under the general direction of Maurice
Obstfeld, Economic Counsellor and Director of Research. The project was directed by Gian Maria Milesi-Ferretti,
Deputy Director, Research Department; Oya Celasun, Division Chief, Research Department; and Helge Berger,
Division Chief, Research Department and Head of the IMF’s Spillover Task Force.
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The analysis has benefited from comments and suggestions by staff members from other IMF departments, as
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to their national authorities.
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