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World U.S. 
Euro 

Area 

Emerging 

markets 
China Russia 

2014 3.3 2.2 0.8 4.4 7.4 0.2 

Revision from 

Spring 2014 
-0.3 -0.6 -0.3 -0.5 -0.2 -1.1 

2015 3.8 3.1 1.4 5.0 7.1 0.5 

Revision from 

Spring 2014 
0.0 0.1 -0.1 -0.4 -0.2 -1.8 

An uneven global recovery continues 

Source: IMF, World Economic Outlook, October 2014. 

Real GDP Growth Projections  
(Percent change from a year earlier) 
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Downside risks have increased since last spring 

Lower potential growth and secular stagnation in advanced economies 

Slower growth in emerging markets 

Geopolitical risks (Middle East, Russia-Ukraine) 

Financial market volatility in response to normalization of monetary policy 

in advanced economies 
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Oil prices have declined considerably, yet risks are 

high in both directions 

Brent Crude Oil Price¹ 
(U.S. dollars per barrel) 

Sources: Bloomberg; and IMF Research Department staff  calculations. 
1Derived from prices of  futures and options on October 15, 2014.  
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Deepening regional conflicts with substantial 

spillovers 

Turkey: 

649K 

[0.8] 

Iraq: 

222K 

[0.6] 

Egypt 

135K 

[0.2] 

Ç 11 million refugees and 

internally displaced 

persons 

Ç Sectarian violence and 

political spillovers 

Ç Disruptions to bilateral 

and transit trade 

Ç Setbacks for tourism 

and investment 
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Recent developments, outlook, and risks 
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MENAP oil exporters 
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