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Figure 2. Global Activity Indicators
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Figure 3. House Price Acceleration and Pre-Pandemic Home

Ownership Rates
(Percent)
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Sources: Mack and Martinez-Garcia (2011); Organisation for Economic Co-operation
and Developrment; and IMF staff calculations.

Note: The change in real house price index is calculated between 2019:Q4 and
2020-Q4_The home ownership rate is the share of households owning a home
(outnght or with a mortage) pre-pandermic (2019 or previous |atest vear available).

Liall figanilse dahalie Gy bidiedl
el i Qliel 8 sle sed (AN e 1oy
Banall Gllayl ge A las clan el aa
alall DY) clelal (md Wl colel (b
bl LY 858 I Y idesal ses Lo bl e
gy chels iadd sl bl 8 dgad) e
Gl 38 Ll eladl e 8 il e W
LS o) ¢lgall B 8 dunan Agla) cmil) gl
palis Les ccbislall b Lo A 5m SY) (3lall cngs
el lows 20N DR ald 23 A} (&

G il 13a Do rculbally asell G (5lai¥) poe o

cJrall e Jasll LU g SSY) lss¥lg GISAY) Gipen Y Blail Joas Jacey W5e (05S of &30
e ped L) Adlall e pdly LSl Lelads S Slal) e llall o Ul ae Blaly L JEa) daw e
1 Ay oSleal e Candiy) (VA Gans 8 Dl gl o lasas dumidiall 3 e
sl sda caly (¥ ) JSAN) Aailall U8 e Lgd oSlaal) A8l Y ane el 1) (SLYT b

£ YY) sl | Joall sl Gssia



Yo salg o eallad) Al 5T it

) il e cAidal dg Y BB Jie GligSe el ) Gl b lbhaaYly Gy bl
Sl el gl b sl
2830 A8 Y ) (gsiedl adcil eV e 3 B salall el V) e quila pay ipienil Lt @
@y e sdles ol alad) 8 05V alud) jlead (aliss) b s lly Gald) di d3)ad) oo
(Jaal) e Aad — odlel 3)9 WS (allally (mpall (p dligan measall alall GLaa¥) aie o Jlaal) Cani))
Y Chaiie die S leliy) clslall (nd cilydie Claw
Lula) ZdWl) (3lu) (b i) joniil) (i i :ale dngs dach Lulal) g Loy ¥) ulls smbonil) sis auad ds
adde i€ Ly A3lie LS §ypeall b Gugale yua Doy aly () JUaY) aa)) adgiall allall iledl) a8 Lages
B agu) Glonld hage chim Sl QN dust e pl) o " allal) SLaBY) GUT s e e Giaal A
O Adillall o3 g acliall 3lsul) A duecall dlealls SLéaY) Gaalia ) L8 iy diua Silal) (3585
cole) sl 8 Aadlel) B Lugae dulag] dedy ok Joua) e
Yory ale cpa 880 jhaiud) gt adghy sacliial) Bladl) oflea
A Ao Ll e sty edlel AN b 5lgll Jalsall il ol s ladl @l (e
DA e VY Lle Ll blaa Gag il Jml Clgis ain ) cladgill i dailally coladelly ol lilll o
ey cladlally Gl e Jpeand) ey Gawals Jundl §ypear dgasall LSEN ulnl e e
ity YY) Chna Jslas aaly Gl o Slalill) 385 sad mmcall Sl 8 Lasas dadiiall csla)
phied lgde Jyemall # 1 of Lol (aidall s - alall 138 3o iy 3 ddaatl) s saeLall Glow) Gians £54
oo el Ul ligies (it e Gl (e (K8 Caguy WY YY ale Dlgh aady @l e lald)
A0S ) pliandl it o138 mag ikl adgyls s S Wape (g gyl iy 8 aal (g5l
amly (s e cilalalll A1 o U8 AT cilase ysela
A STl e Ll Basiall SV 3 i) e pe s aui gl (il cdelel) L) duls @
la) gLl 2y AN B (e coiniRall A5V ) Al 5 'Y il Adad (g S
Al degeagall gl Gada "agys¥) AU alll Jaadl Al Jh 8 Aedgall g lly mil Load
sacliall (3] alaea 8 dalall Ll Cligne of ) ladgill juin oY Y 3 )5S 8 LSy . calaiy|

RERR GS&;\)TJ&._Q}A

Yo e | Jeall szl Geaia o



Yo salg o eallad) Al 5T it

Sl G sk st (90 Aaalu) B2 land Gawwyl) L3Sl sl @y o el e s it dulisd) @
3 o @il ey caell i Baclaall GBlsudl (3 43Sl gl ey cay By (Y YY dlg) izl
oYY Akl sl (e dihe lagia
Jin) 3o b Liaside OIS Laa LS gyl 8350 L) abd) Sl pitisi of glgiall (g c4s ) alsd) lewsl g lis) @
ey Lol el ¢ Ul a8t sl e late palladl ilail) iy 3y - oallad) Sl FUT s e YY)
22 AV ) el g ) Liad a8gts Yo Yo 8 dagiial) Apala) Lgibsie A5lae /7 5ol ) o
Oalaall aae 3 Boall Aall cle i U LalSasl @lldg ¥ o Yo ale Ciligias A3l AT+ gad ) e danaiy ddail)

LA1a0) ) gally

Figure 4. Household Savings and Government Supportduring (g1 5233 <o) )2l e.SbE O o) Ll 44/ ﬁ_:.hj °
the Pandemic

(Percent) Grecd) Al Gl dedll Ll g Lyl lae e )
250~ —Line of best it U bl Jlaty) e alae) caiS halaall sl

R CAN®m -
0 FOL =N e lally Jagagl) e Ly lils <G el AS)a

IS e oty LSy L ol aldal) 3yl sasal)
S ol 8 bl chaadl aSIp e qile ot
Wy hadll B3 U aedl e ST h D caed
b sale) mag . BEDU Ll Jaall djlead Lisls (S

g

e dusdy cpaldll By 5ol Al cclalady)

Cumulative excess savings since 2020:Q1, share of expected savings

DNK
CHNm HUNm  DEU

0 5 10 15 20 25 30

Fiscal support during the pandemic, share of 2020 GDP ‘-”J‘; C_‘b;m‘ 032 UA M\ ‘\L)A )353“} 'C_’b;d&n 032

Sources: Eurostat; Organisation for Economic Co-operation and Development; U_S. 4aall eéL‘ﬂ Qjﬂ\ udjmj -@344:\“ Jﬂ}"-‘dj gﬂaﬂ\ E)_éij
Bureau of Economic Analysis; and IMF staff calculations.
Note: Fiscal support includes above-the-line fiscal measures governments have . . [ . 21 ot L.
announced or implemented in responseto the COVID-19 pandemic between January }"‘-‘S‘ Asjl ‘—’L‘“L:‘*“:“ 509 L_gﬂ‘ g_s—‘L‘-‘-‘“‘\J\ ﬁ‘:ﬂ\ (5] 4‘“‘\)-‘-“-‘
2020 and March 17, 2021. Cumulative excess savings are household gross savings h
from 2020:Q1 to 2021:Q1 or the latest quarter available. exceeding what is expecied TR wl . . P w o
based on a linear trend calculated from 2017-Q1 to2019:Q4 for each country. Data oA.abl\ ‘—’baa“"“ R ) & ‘UALAJ\ Lol 82l
labels use International Organization for Standardization (1SO) country codes.

e Sl W Gorieall eyt ohal Jilas judig L Lan s

D> P A9 = o O g e )

LU Sinall L) Aadal) o S5 Laa c pu¥) 895 ilea ol salely Tavgiall ) 25N
Joaall) Yo¥Y ale 376,85 Y0Y) ale 877 dawy Ngat callall SLai®¥) (gony o) g8 giall (ga i allel) sall
Clalai¥) (s5inn e A3jlge a0 Aligh cdan) A dpde il Lo A3)lae Yo V) alad lgiil) it axe ag g ()
ey -l gt Aailal) ol 8 (39 il s Aualill Al g sae Lial) (3lsu ] Sl abiatly dariiall
Y 8 adsiall LYl ) peall )Y YY aled digie Ak 0,0 ey ladgill adhl) Junetl) e € il

sl alai®Y) e cibield (e 4o 05 e pe cB2al)

7 Yoy e | Asall sl 3saia



Yoy sl o ealladl alai@y) 3T claatiu

glias¥) 53 (B Al (he dher CileBill Aais Yo YY=Y 0 YY) 5l gaill el ciad) sdandial Lail/ e
Gl Clalgh aaindy Il aeall Baliyy claldlll His b ol ae Yo YY) ale (e B Chaill b dunadal)
Aatl) Al B leiadl dady asas (53 il aydill 580 (pe saniall YU dnba®y) GEY) 5 )
) ALY ac ) 138 (g5 of adsiall Gas YY) ale e S Challl e laa¥) ol @l (s
Yo¥Y b saill Jaeag dugie ddai +F Jlaier Yo Y) el Vsl el sl Jlea) gai Jaes ad)
Jsall 138 e uila sy el elGE) e dalag] @liels (e Gl salyy Le ae cgia 3l V) lakay
bl el g Ul aa lall (e Jo¥) Chaill 8 35l sy LG Ll ol YY) aled clganll (oasids
8 Balely muedatl) Cililee & alll ae Yo YY) e S Cacatll 8 (gl Labenl UL ses o adsiall has
Libauals Wbl Loilally Lt (8 Jialls a3l 868 2Ll aBisiiy . Yo YY (8 Lagad Cl5ti puny Lae ¢ JalSlly 2Ly

YAXY ale e sl slatV) 1aa ydiadg calall s3a Al

Yo e | Jeall szl Geaia 14



Table 1. Overview of the World Economic Outlook Projections

(Percent change, unless noted otherwise)
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Year over Year
Difference from April 2021 Q4 over Q4 2/
Projections WEO Projections 1/ Projections
2019 2020 2021 2022 2021 2022 2020 2021 2022
World Output 28 -3.2 6.0 4.9 0.0 0.5 -05 438 39
Advanced Economies 16 -4.6 5.6 44 0.5 0.8 -3.0 5.9 2.6
United States 22 -35 70 49 06 14 -24 8.0 28
Euro Area 13 -6.5 46 43 0.2 05 -4.7 48 2.7
Germany 06 -4.8 36 41 0.0 0.7 -3.3 49 14
France 18 -8.0 58 42 0.0 0.0 -4.6 45 25
Italy 0.3 -89 49 42 0.7 06 -6.5 47 29
Spain 20 -10.8 6.2 58 -0.2 1.1 -89 74 28
Japan 0.0 -47 2.8 3.0 -05 05 -1.0 22 16
United Kingdom 14 -9.8 7.0 48 1.7 -0.3 -7.3 7.3 21
Canada 19 -53 6.3 45 13 -0.2 =31 54 3.6
Other Advanced Economies 3/ 19 -20 49 36 0.5 0.2 -0.7 41 29
Emerging Market and Developing Economies 3.7 =21 6.3 5.2 -04 0.2 1.6 3.9 49
Emerging and Developing Asia 54 -09 75 6.4 -11 04 3.6 43 59
China 6.0 23 8.1 5.7 -0.3 0.1 6.3 42 6.2
India 4/ 4.0 -73 9.5 8.5 -3.0 16 15 42 49
ASEAN-5 5/ 49 -34 43 6.3 -0.6 0.2 -2.7 45 6.3
Emerging and Developing Europe 25 -2.0 49 36 05 -0.3 -0.2 34 35
Russia 20 -3.0 44 3.1 06 -0.7 -19 39 27
Latin America and the Caribbean 0.1 -7.0 58 32 12 0.1 -34 3.2 25
Brazil 14 -4 53 19 16 -0.7 -1.2 22 19
Mexico -0.2 -8.3 6.3 42 13 12 -4.6 50 82
Middle Eastand Central Asia 14 -26 40 3.7 0.3 -0.1 o e e
SaudiArabia 0.3 -4 24 48 -0.5 0.8 -39 48 Bi5)
Sub-SaharanAfrica 32 -1.8 34 41 0.0 0.1 . e -
Nigeria 22 -1.8 25 2.6 0.0 0.3 -0.6 26 24
South Africa 0.2 -7.0 4.0 2.2 09 0.2 -4.2 12 3.1
Memorandum
World Growth Based on Market Exchange Rates 24 -36 6.0 46 0.2 05 -1.2 52 BI5
European Union 18 -6.0 47 44 0.3 05 -44 51 2.8
Middle Eastand North Africa 0.8 -3.0 441 37 0.1 0.0 - - e
Emerging Market and Middle-Income E conomies 35 -2.3 6.5 5.2 -04 0.2 16 39 49
Low-Income Developing Countries 53 0.2 39 55 -04 0.3
World Trade Volume (goods and services) 6/ 0.9 -8.3 9.7 7.0 1.3 0.5
Advanced Economies 14 -9.2 8.9 74 04 0.7
Emerging Market and Developing Economies -0.2 -6.7 1141 6.9 28 0.2
Commodity Prices (US dollars)
Qil 7/ -10.2 =327 56.6 -26 14.9 37 -276 508 -6.5
Nonfuel (average based on world commodity import weights) 08 6.7 26.5 -08 104 1.1 154 1741 -23
Consumer Prices
Advanced Economies 8/ 14 0.7 24 21 0.8 04 04 3.0 19
Emerging Market and Developing Economies 9/ 5.1 5.1 54 47 05 03 32 5.1 41
London Interbank Offered Rate (percent)
On US Dollar Deposits (six month) 2.3 07 0.3 04 0.0 0.0
On Euro Deposits (three month) -04 -04 -05 -05 0.0 0.0
On Japanese Yen Deposits (six month) 0.0 0.0 0.0 0.0 0.1 0.0

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during May 5--June 2, 2021. Economies are listed on the basis of economic size. The

aggregated quarterly data are seasonally adjusted. WEO = World Economic Outlook.

1/ Difference based on rounded figures for the current and April 2021 WEO forecasts. Countries whose forecasts have been updated relative to April 2021 WEO forecasts account
for approximately 80 percent of world GDP measured at purchasing-power-parity weights.
2/ For World Output, the quarterly estimates and projections account for approximately 90 percent of annual world output at purchasing-power-parity weights. For Emerging Market
and Developing Economies, the quarterly estimates and projections account for approximately 80 percent of annual emerging market and developing economies' output at

purchasing-power-parity weights.

3/ Excludes the Group of Seven (Canada, France, Germany, ltaly, Japan, United Kingdom, United States) and euro area countries.
4/ For India, data and forecasts are presented on a fiscal year basis and GDP from 2011 onward is based on GDP at market prices with fiscal year 2011/12 as a base year.

5/ Indonesia, Malaysia, Philippines, Thailand, Vietnam.

6/ Simple average of growthrates for export and import volumes (goods and services).

7/ Simple average of prices of UK Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in US dollars a barrel was $41.29 in 2020; the assumed price,

based on futures markets (as of June 2, 2021), is $64.68 in 2021 and $63.02 in 2022.

8/ The inflation rate for the euro area is 1.8% in 2021 and 1.3% in2022, for Japan is --0.1% in 2021 and 0.6% in2022, and for the United States is 4.0% in2021 and 3.3% in 2022,

respectively.
9/ Excludes Venezuela.
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Box Figure 2.1. Effect of the COVID-19 Pandemic on Forecast of General
Government Fiscal Balances, 2019-22 (Percent of GDP)

1a. Advanced Economies 2a. Emerging Market Economies 3a. Low-Income Developing Countries
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Box Figure 2.2. Effect of the COVID-19 Pandemic on Forecast of Real GDP, 2019-22
(Index; 100 = 2019)

1b. Advanced Economies 2b. Emerging Market Economies 3b. Low-Income Developing Countries
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Source: IMF World Economic Outlook Database; and IMF staff calculations.
Note: The primary balance is the overall balance excluding net interest payments. Figure 1b excludes Lebanon,
Syria, and Venezuela. Pre-pandemic projections are from the January 2020 World Economic Outlook.
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Box Table 2.1. General Government Fiscal Balance and Gross Debt, 2018-21

(Percent of GDP)

Table 1.1. General Government Overall Fiscal Balance and Gross Debt, 2018-21

{Percent of GDP)

Owerall Fiscal Balance Gross Debt
Difference Difference
from April from April
Current 2021 WED Current 2021 WEO
Projections Projections Projections Projections
2018 2019 2020 2021 2020 2021 2018 2019 2020 2021 2020 2021
World 230 237 103 8.8 0.5 0.5 823 837 987 98.8 14 01
Group of Twenty (G20) 36 43 113 9.7 0.5 0.6 897 915 1084 108.7 1.8 0.2
Advanced Economies 25 -3.0 1039 9.9 0.8 0.4 1025 103.7 122.8 122.5 27 0.0
Advanced G20 -31 -36 -11.8 -11.0 08 06 111.2 1127 1339 133.5 a0 -0.2
United States™” -54 57 147 -13.3 1.1 1.8 1066 108.2 1336 1345 6.5 17
Euro Area -05 06 -7.2 -7.9 04 -1.2 858 840 980 100.1 1.2 19
Germany 18 15 -45 -T2 -0.3 -1.8 618 597 697 730 0.3 27
France -23 -31 -82 893 07 =21 980 976 1151 117.2 16 20
ltaly -22 -16 -85 =111 0.0 -23 1344 1346 1558 1578 0.2 06
Spain® -25 -29 -11.0 -8.6 05 0.4 974 8955 1200 1201 29 18
Japan =27 -31 107 82 18 0.2 2325 2355 25456 2565 -1.6 0.0
United Kingdom -22 -23-135 =117 0.0 0.0 858 852 1037 107.0 0.1 -0.2
Canada’ 03 05-109 T4 0.2 04 888 B8B68 1178 111.0 0.0 5.3
Australia® -13 -44 -96 87 03 17 417 466 581 626 -5.0 -85
Korea 26 04 -22 -2.9 0.8 0.0 400 421 479 51.8 -0.8 -1.3
Emerging Market Economies 3.8 47 A7 -1 01 0.5 525 548 64.0 65.1 0.3 0.0
Excluding MEMAP Qil Producers -39 -49 -98 -73 01 0.6 543 563 66.0 67.6 -0.1 05
Emerging G20 -43 -54 -103 75 01 0.8 53.3 559 654 67.2 -0.2 05
Asia -45 -59 -10.8 -85 01 0.8 544 573 673 710 -0.4 1.1
China -47 63 -11.2 -8.3 0z 13 538 571 663 703 -0.5 07
India -63 74 128 -11.3 -0.5 -1.3 702 739 894 90.1 -0.2 35
Indonesia -1.8 -22 -b9 6.2 0.0 0.0 304 306 364 419 0.0 05
Europe 03 -07 -56 =37 0.3 0.2 297 292 379 375 0.3 05
Russia 28 19 -40 =11 01 -0.3 136 138 193 18.0 -0.1 -01
Turkey -38 -56 -53 -5.9 01 -0.2 302 326 385 402 27 31
Latin America -51 -41 -88 5.3 0.0 04 §75 B34 783 735 0.6 24
Brazil® 7.1 59 -134 6.3 0.0 2.0 856 877 939 91.8 0.0 -6.6
Mexico 22 23 -45 -3.3 01 0.1 536 533 610 599 04 -0.6
MEMNAP -27 -39 -87 5.7 0z 0.0 441 490 549 50.7 -1.6 -3.0
Saudi Arabia -89 45 -11.3 -3.5 -0.2 0.3 190 228 325 300 0.1 -1.0
South Africa -41 -53 -12.0 -8.2 0.2 13 587 B22 774 775 0.0 -3.3
Low-Income Developing Countries -3.4 -3.8 .55 5.2 0.0 0.3 427 442 490 485 0.5 0.1
Migeria -43 47 -58 55 01 -2 277 292 350 329 -0.1 09
Oil Producers 0.0 05 -83 4.5 0.0 0.2 441 455 5749 54.7 -0.9 15
Memorandum
‘World Qutput (percent) 36 28 3.2 6.0 0.1 0.0

Source: IMF staff estimates and projections.

Mote: All country averages are weighted by nominal GOP converted to US dollars (adjusted by purchasing power parity enly for wend output) at average market exchange
rates in the years indicated and based on data availability. Projections are based on IMF staff azsessments of curent policies. In many countries, 2020 data are stil
preliminary. For country-specific details, see "Data and Conventions” and Tables A B, C, and D in the April 2020 Fiscal Monitor Methodological and Statistical Appendix.
MEMAP = Middle East, Morth Africa, and Pakistan; WEQ = World Economic Outlook.

1 For cross-country comparability, expenditure and fiscal balances ofthe United States are adjusted to exclude the imputed interest on unfunded pension liabilties and the
imputed compensation of employees, which are counted as expenditures under the 2008 System of Mational Accounts (2008 SNA) adopted by the United States but not in
countries that have not vet adopted the 2008 SNA. Data forthe United States in this table may thus differ fromdata published by the US Bureau of Economic Analysis.
#Including financial sector support.

* For cross-economy comparability, gross debt levels reported by national statiztical agencies for countries that have adopted the 2008 System of National Accounts
(Awustralia, Canada, Hong Kong SAR, United States) are adjusted to exclude unfunded pensicn liabilties of government employees’ defined-benefit pension plans.

4 The underlying projection dees not reflectimpacts of the most recent lockdownsin Ausiralia, and subseguent fiscal measures announced by the Commonwealth and the
New SouthWales governments. Projections for 2020 are based on actual estimates for the fiscalyear 2019-20 and IMF staff projections forthe fiscal year 2020-21 (ended
June 2021). Gross debtis based on the market value.

= Gross debt refers to the nonfinancial public sector, excluding Eletrobras and Petrobras, and includes sovereign debt held by the central bank.
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