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e+ 482.6 514.6 548.8 570.2 593.9 618.5 4.7
oA+ ¢ 282.7 3143 338.6 3529 367.7 383.1 5.1
oM e+ 28.9 29.3 26.7 274 28.4 30.0 0.6
o?|lg+¢ 171.0 171.0 183.5 189.9 197.7 205.4 47
P ESPNE- 558.0 604.9 604.4 634.7 663.2 691.1 5.5
(B7I8) (8.9) (18.1) (8.3) (5.0) (4.5) (4.2)
o9 EX|E 266.1 279.1 301.1 311.7 327.0 342.7 6.5
(B718) (4.1) (9.2) (13.2) (3.5) (4.9) (4.8)
(HB) 47.7) 46.1) (49.8) 49.1) (49.3) (49.6)
oM FX|E 291.9 325.8 3033 3230 336.2 3484 45
(B718) (13.8) (27.0) (3.9) (6.5) (4.1) (3.6)
(H&) (52.3) (53.9) (50.2) (50.9) (50.7) (50.4)
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=0ff &t PR ]

SYMETX| -75.4 -90.3 -55.6 -64.5 -69.4 726
(GDP CHH], %) -3.7 -4.4 26 -29 -3.0 -3.0
o 22| X} X -112.5 -126.6 947 -111.0 1084 -109.2
(GDP CHH|, %) -5.6 -6.2 -4.4 -4.7 -4.7 -4.6
= 7t & 956.0 965.3 1068.3 1175.4 1291.5 1408.5
(GDP CHH], %) 47.3 47.3 50.2 53.1 56.1 58.8
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F=LE19 HIHOf THE A
To contain the economic impact of the (IMF 2020 Fiscal Monitor)
COVID-19 pandemic so far countries have

approved fiscal actions amounting to: « 20. 42 7= AMAXC =

8z o] AFO0| FRE A &A
$3.3 $1.8 - SE 7[E 9 HEY HE £ &
trillion l"—' trillion 2 ':él'l:'_'l %7|'
higher spending public sector loans o
and foregone about ‘ and equity injections . 6—é_l 7|_7|f_: Q|I: 11}— I:éI-E‘-I
$8 ($54%: HEX|Y, §54%: K| <)
- 98 7[F: & 11.7= 2, A GDP2l 11.9%
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2, - iR $56%: ATABAEA NS, 24
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Difference from Difference from
Current October 2020 WEO Current October 2020 WEO
Projections Projections Projections Projections
2018 2019 2020 2021 2020 2021 2018 2019 2020 2021 ___ 2020 __ 2021
World 31 38118 -85 08 09 823 835 976 995 4.4 03
Group of Twenty (G20) 37 45130 94 09 10 897 91.3 1068 109.0 40 02
4 Fq- OI XH X EH22 Kol =24 _Tl_l- II-I I*O:I Advanced Economies 27 -33 4133 88 14 19 1036 1048 122.7 1249 28 07
LI o O - Ho ™ o Advanced G20 33 -40-143 96 11 21 1112 1127 1321 1347 29 08
7-| 0." [[I.EI. II.OIE EOl United States™* 58 -6.4 -175 -11.8 12 31 106.6 1082 1287 1325 25 =4
— = = Euro Area 05 -06 -84 59 18 09 858 840 981 990 30 10
Germany 18 15 -51 -34 30 02 618 596 700 699 33 23
France 23 30 -106 -7.7 02 12 981 981 1153 1176 34 10
ltaly 22 -16-109 -75 21 13 1344 1346 1575 159.7 43 14
. j\_%O| 3"'1'—% )\,_'IX,_I75|X1|:E9| XH@—T—Xl&! Spain? 25 29 -117 -82 24 07 974 955 1182 1189 49 24
o Japan 26 -34-138 -86 03 22 2326 2346 2587 2587 75 53
At B|=(GDP HiH] —13.3%)0] LSS 1 Bl
anaaa o ReBEVAI R ={. -U. B . K - - L =
2‘(—'] 003%)O|L.|- ISEE=V/| %%(_57%)3 Australia 12 -38-104 -114 03 10 417 474 638 748 34 46
Korea 26 04 -31 -27 01  -04 400 419 481 530 03 0.7
El— E‘I 9—| XH‘?.;-IZEEEI' OZI?_‘|O| oF o S L_|- E_|- Emerging Market and Middle Income Economies -3.8 -4.8 -103 -8.6 04 06 523 543 633 653 11 03
_ ! — - Excluding MENAP Oil Producers 40 -50-103 -87 05 06 541 559 650 67.1 13 0.4
EO' |:||AO|' 6|'2o|-0-” 7&! DI_=|o|-OZ| |:-| 7&‘!;'-7&‘!9 Emerging G20 43 54 -109 -91 04 08 531 554 643 666 15 05
Asia 45 60 -111 -103 03 07 542 567 658 694 2.1 15
= XH@% —%—Olzl China 47 63 -118 110 01 08 537 565 652 694 35 29
India 63 74 -115 97 15 12 695 730 855 83.1 39 68
Indonesia 18 22 62 6.1 01 06 304 306 387 431 02 13
Europe 04 -09 -66 -44 06 0.1 294 287 384 385 0.6 -04
Russia 29 19 -46 -23 06 03 136 138 210 207 2.1 17
Turkey 37 64 74 14 05 08 302 317 404 403 142 52
Latin America 52 41 98 49 13 03 692 700 787 754 29 55
Brazl* 70 59 -145 59 22 06 856 877 956 92.1 58  -107
Mexico 22 23 52 -34 06 00 536 533 630 630 25 26
MENAP 29 37 95 68 02 01 399 451 531 535 02 03
Saudi Arabia 59 -45-117 42 .1 18 190 228 325 329 40 15
South Africa 41 63 -142 -122 01 10 567 622 777 849 12 22
Low-Income Developing Countries -34 40 -57 -50 0.5 01 428 433 485 485 0.3 -1.1
Nigeria 43 -48 -509 47 08 0.2 277 291 344 343 -0.6 -1.2
Bangladesh 46 -54 -47 -60 21 0.1 346 357 372 393 24 -2.6
Oil Producers 02 0.3 -106 -55 01 02 441 454 590 59.0 14 1.0
Memorandum
World Output (percent) 35 28 -35 55 0.9 0.3

“ IMF{2021) Fiscal Monitor Update
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Limited room for maneuver
High debt burdens have hampered the fiscal policy response,

especially in emerging market and low-income economies.
(announced measures as of September 11, 2020, in percent of GDP)

12
10 Additional spending and forgone revenue
M Equity, loans, and guarantees
8
6
4

: -
0
Advanced Economies  Emerging Market and Low-Income Developing

Middle-Income Economies
Economies

Sources: Database of Country Fiscal Measures in Response to the COVID-19 Pandemic and IMF staff estimates.
Note: The timeframe for the announced measures is country-specific, but the bulk of the measures announced so
far are short-term crisis-response measures to be implemented in 2020-21. Country group averages are weighted
by GDP in US dollars adjusted by purchasing power parity.

GDP Losses: 2019-21 versus 2019-25

(Percent difference between January 2020 WEO Update and October
2020 WEO projections)

Over the medium term, advanced and emerging market and developing
economies will only modestly progress toward the 2020-25 path of economic
activity projected before the COVID-19 pandemic.
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GDP losses, 2019-21

Source: IMF staff estimates.
Note: WEO = Warld Economic Outlook. Data |labels use International Organization
for Standardization (ISO) countrv codes.
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Source: IMF World Economic Ouﬂook database.
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2021'49| 2|Ltctel 2020'F CHH| GDP CHH| S&2HE+X| HXH| & /| B=&= CHE LIS 2Lt
ojofot +FEO 2, IEE Y= SHUNM YUMo = FIKT El

- MAZH) BH-dZE 7He0f et 2021E MABH 2| S E+X= M ChH| B2H2 2 33%p 7H4(-
11.8% — -8.5%), &, BH3E=0 1%p Or& o okt %E.*XH"**Xl?f 0.37%p M= Ao 2 20l

o (Ct=8H) FEILtEl= 202130 dEEO0| HEHO| H5| 4.5%p LE=0|, S E+X[= B 0.4%TF 7 M K|
Of, d&E 1%p &S0 M2 XH"**XI A Enk=alEs 009%p(A1|74I%§ﬂ9| 1/4)0 21151, ZH2[=0f e
X—IX—IA+9|. _LEE=|0| AH:HI—I og |:|HO |:||I|ol-

- e[ FK] 7|F, RE|LEtE 202102 AMEEE /=0 275t WEHANF2S HF =0 Lo, =
Mol E7| =7t 3|4 H= 43t

BHEZE thE| Al 7HM = 20201 vs 2021

2020-2021
T 20204 20214 e
A BHESEE -3.5% 5.5% 9.0%p
SN E+X -11.8% -8.5% 3.3%p
BHETE -1.0% 3.5% 4.5%p
o= SSNE X -31% -2.7% 0.4%p
22| T H X -6.1% -6.2% -0.1%p

%: Piscal Monitor(2021.1)
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L2|Ligt S 7 F H| 22 OECD W HCH Yol j-HATY HILE M= A FX| &0 CHet H=ter O|sf ZHe

« I7IAE FAH LG O|8k= X|HEe AL HEHE2| 57|82 Z&ote Et™EE £X{(D2) X|EE 0| E5IH
LE|Lt2t FT7HHE H 82 20193 42.1% (D12 37.6%)

« D2 7|& 20199 OECD A FH|E H2 110.0%0|L}, Ol = 7tsEHHCE, Ch=EHTA 2 80%L=E 2 A HOIA

- 22|Lt2te| D11} D2 H|&2Q| XI0|= < 45%p B2 A LIEILI=H|, 2d2(2021)0] 2|5tH, O] I EHZO|
HHot 33K 27 WHEAHNE FZE[0f LdEEE Exl A-™EAM Nk 7| &

. O GDPO| & 8% =FE L2 FME|= 'FE'E 5K A2 E ESSIY XA ASH 19E D2 A FH|E22 < 50%

« O|X|, B7|IMH2EA T 42| 2025 D1 MUX| 58.8%= D22 M0 (+4.5%p) =2 AF Q015 HSIH
(+8%p), FEILtz} LHEHE MMEHE2 43 = 71.3%0| 610, OECD A FH| 2 Tr=H 7 (80%)0 =82t

ofts D0 ga HQ ZFK7F SEHEA £H D2 2= 0| BtYESI HEH 50 Ao =2 oA




S7t&= Hlust= Yy

M=

2Alo| ot A3}, ZAL

CHH|2 221119 0| F Q| X FH|=Z0] H

o I—-Il o
(2 17%)01] =2 UAS St TYJAZEH 2 E ddct A2 2 LIEIGS
o (MAEH) ME=O MEEEN=2 2ot MAEAN+= 2019 CHH| X FH|20| Ao = °F 17% 57t
« =UL MY g META HAE 22 2020 I 7HAfFEH| 20| ME| H|SH 17.5% ’.f?f
o MIANZ(17.1%)2t MS=2(16.6) 7t M FH| &2 AMCHA tﬂ*rg 79 xrowr o=, 4=2 M=o Al
Ol AZLHM9 O & EP‘*OM KO et HEER 22 T MFHES 17% 7IF S7MA|7|= oM 278
- (2t=) 2020E RE|Ltet MfFH|E 7t GA| 14.8%=E =N Ed 17%)EEr Cha SEX[2H 2 XH0| EO[X| ?:8

e Mz dUPEE =71 F(D2) $H2}(2019-2020)
WES7t ok HMTEH= =4 MEZH = MNAH B
S (%p) 6.2 17.9 10.4 9.0 14.1
Ho=(%) 14.8 17.1 17.5 16.6 16.9
H'-g%%[ﬁ”ﬂ% 1.15 1.18 1.12 1.14

< Fiscal Monitor{2021.1
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- dHH =28 XO0|0 = Etota, 2021 B 2[E =HO|AM Z4=2 202020 A =3 M7 =718 S
t H=5 dE OHE| 2%p LHQ| +==0M SHE2 =M 72| SHUM RAS 255 £
v 20213 AEEH =] MA Cjb| RIESF MFH = S7E2 < o 2.2%p(122.7% — 124.9%)
v AEBH=EE 2021 X FHE0] HHO| B|5H 2.0%p S 7t

- Oldfet oMY dgdt=s OREL 2 Re(Liet=
53.0%) S7I22M, MAZH XFH=2

. _C|>_E||_}E}7|- §|_§|_Hgo| 74)(1|I—| 2AI0 |
2|, ?17] AlQr FAISH SE2 IHTE

20214 U E X FH|=0| ™A B|BH 4.9%p48.1% —
M Z7t= 1.9%p(97.6% — 99. 5%)°| 25HIE &3

AUASUE d7|=2=7|0 MFS7t SH =20 LW CHE LigtSar &
=t A2 WHAHO| 550t 2%0|2= SHOAM 0% o2&

GDP CHH| 2EHYF *{SHD2) H|E: 2014-2025

2015 2016 2017 2018 2019 2022 2023 2024 2025  014-2019 2020-2025
HIIE HIE HIE HIls
ot= 397 | 408 | 412 | 401 | 400 | 419 | 484 | 522 | 558 | 593 | 623 | 650 2.2 56 | 16.6 | 34.2
G20 1115 | 1108 | 1139 | 1117 | 1116 | 113.2 | 135.0 | 1355 | 1358 | 136.1 | 1363 | 1363 | 17 15 13 1.0
HMT= 1048 | 1042 | 106.8 | 1045 | 1040 | 1053 | 125.5 | 1256 | 1256 | 1258 | 1257 | 1255 | 0.5 0.5 0.0 0.0
MSZAM= | 403 | 437 | 465 | 481 50.1 526 | 622 | 650 | 675 | 69.2 | 704 | 71.1 123 | 305 8.9 143
2o 928 | 909 | 900 | 876 | 857 | 840 |101.1 | 1000 | 984 | 970 | 956 | 943 | -88 | 95 | -69 | -68
MASWY=| 315 | 353 | 379 | 424 | 429 | 433 | 488 | 497 | 491 | 484 | 477 | 468 | 118 | 376 | -20 4.1
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