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Figure 2. Global Activity Indicators
(Three-month moving average, annualized percent change; deviations from
50 for PMIs, unless noted otherwise)
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Sources: CPB Netherlands Bureau for Economic Policy Analysis; Haver Analytics;
Markit Economics; and IMF staff estimates.

Note: PMI above 50 indicates expansion while below 50 indicates contraction. PMI =
purchasing managers' index.

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 Development; 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-pandemic (2019 or previous |atest year available).
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Figure 4. Household Savings and Government Support during
the Pandemic
(Percent)
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Sources: Eurostat; Organisation for Economic Co-operation and Development; U S
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Note: Fiscal support includes above-theine fiscal measures govemnments have
announced or mplemented in response to the COVID-19 pandemic between January
2020 and March 17, 2021. Cumulative excess savings are household gross savings
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labels use International Organization for Standardization (1S0) country codes_
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Table 1. Overview of the World Economic Outlook Projections
(Percent change, unless noted otherwise)

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 238 -3.2 6.0 49 0.0 0.5 -0.5 4.8 39
Advanced Economies 1.6 -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 4.8 27
Germany 06 -48 36 41 0.0 0.7 -3.3 49 14
France 18 -8.0 5.8 42 0.0 0.0 -46 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 -4.7 28 3.0 -0.5 05 -1.0 22 16
United Kingdom 14 -9.8 70 48 1.7 -0.3 -7.3 7.3 21
Canada 19 -53 6.3 45 1.3 -0.2 =31 54 36
Other Advanced Economies 3/ 19 -2.0 49 36 0.5 0.2 -0.7 4.1 29
Emerging Market and Developing Economies 37 =24 6.3 5.2 -04 0.2 16 39 4.9
Emerging and Developing Asia 54 -09 75 64 -1 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 -7.3 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 -20 49 36 05 -0.3 -0.2 34 35
Russia 20 =30 44 3.1 06 -0.7 -19 39 27
Latin America andthe Caribbean 0.1 -7.0 5.8 32 1.2 0.1 -34 32 25
Brazil 14 -4 53 19 1.6 -0.7 -1.2 22 19
Mexico -0.2 -8.3 6.3 42 1.3 12 -4.6 50 32
Middle Eastand Central Asia 14 -2.6 40 3.7 0.3 -0.1 o e e
Saudi Arabia 0.3 -4 24 48 -0.5 0.8 -39 4.8 35
Sub-Saharan Africa 32 -18 34 41 0.0 0.1 e e e
Nigeria 22 -1.8 25 26 0.0 0.3 -0.6 26 24
South Africa 0.2 -70 40 22 09 0.2 -4.2 12 3.1
Memorandum
World Growth Based on Market Exchange Rates 24 -36 6.0 46 0.2 05 -12 52 BI5
European Union 18 -6.0 47 44 0.3 0.5 -44 51 2.8
Middle Eastand North Africa 0.8 =30 41 37 0.1 0.0 - e e
Emerging Market and Middle-Income Economies 35 -23 6.5 52 -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 13 0.5
Advanced Economies 14 -9.2 8.9 71 04 0.7
Emerging Marketand Developing Economies -02 -6.7 1141 6.9 28 0.2
Commodity Prices (US dollars)
Qil 7/ -10.2 =327 56.6 -26 149 37 -276 508 -6.5
Nonfuel (average based on world commodity import weights) 0.8 6.7 265 -0.8 104 1.1 154 171 -2.3
Consumer Prices
Advanced Economies 8/ 14 0.7 24 241 0.8 04 04 3.0 19
Emerging Market and Developing Economies 9/ 51 51 54 47 0.5 0.3 3.2 5.1 4.1
London Interbank Offered Rate (percent)
On US Dollar Deposits (six month) 23 0.7 03 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% in 2022, 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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Table 1.1. General Government Overall Fiscal Balance and Gross Debt, 2018-21
(Percent of GDF)

Overall Fiscal Balance Gross Debi
Difference Difference
from April from April
Current 2021 WEO Current 2021 WED
Projections Projections Projections Projections
2018 2019 2020 2021 2020 2021 2018 2019 2020 2021 2020 2021
World 3.0 -3.7 103 8.8 0.5 0.5 823 B837 987 98.8 14 041
Group of Twenty (G20) 3.6 4.3 113 9.7 0.5 0.6 89.7 915 1084 108.7 1.8 0.2
Advanced Economies 25 -3.0 1039 9.9 0.8 04 1025 103.7 122.8 1225 2.7 0.0
Advanced G20 -3.1 -36 -11.8 -11.0 0.8 06 111.2 1127 1339 133.5 3.0 -0.2
United States™* 5.4 BT 147 -133 1.1 18 1066 108.2 1336 1345 6.5 17
Euro Area -05 06 -7.2 7.9 04 -12 B58 840 980 1001 12 19
Germany 18 15 -45 72 -0.3 -18 618 597 697 730 08 27
France -2.3 -31 -8.2 -8.3 07 =21 98.0 876 1151 117.2 16 20
Italy -22 -16 -95 -11.1 0.0 -23 1344 1346 1558 157.8 02 0.8
Spain® -25 -29 -11.0 -8.6 05 04 974 ©955 1200 1201 29 1.8
Japan =27 -31 107 892 18 02 2325 2355 25458 2565 -1.6 0.0
United Kingdom -22 -23-135 =117 0o 0.0 858 852 1037 107.0 01 -0.2
Canada’ 03 05-109 74 -0.2 04 B8& B6E 1178 111.0 0.0 53
Australia® -1.3 -44 -96 8.7 0.3 17 417 466 581 62.6 -5.0 -85
Korea 26 04 -22 -2.9 08 0.0 400 421 479 518 -0.8 -1.3
Emerging Market Economies 3.8 A7 97 71 01 05 525 548 64.0 65.1 -0.3 0.0
Excluding MEMAP Oil Producers -39 -49 -938 73 01 0.6 543 563 660 676 -0 05
Emerging G20 -43 -54 -10.3 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 71.0 -0.4 1.1
China -47 -8.3 -11.2 8.3 02 13 538 571 663 70.3 -0.5 07
India -6.3 74 -128 -113 -05 -13 702 739 894 90.1 -0.2 35
Indonesia -18 -22 539 6.2 0.0 0.0 304 306 366 419 0.0 05
Europe 0.3 -07 -56 -3.7 0.3 -0.2 297 292 378 375 0.3 05
Russia 29 198 -40 -1.1 01 -0.3 136 138 183 18.0 -01 -01
Turkey -3.8 -56 -5.3 -5.9 01 0.2 302 326 385 402 27 31
Latin America 51 -41 -88 53 0.0 D4 G775 684 783 735 0.6 -24
Brazil® 71 59 -134 6.3 0.0 20 856 B77 939 918 0.0 -6.6
Mexico -22 -23 -45 -3.3 01 0.1 536 533 B10 599 04 -0.6
MEMAP -27 -39 -87 57 0z 0.0 441 490 549 507 -1.6 -3.0
Saudi Arabia -59 45 -11.3 -35 -0.2 03 190 228 325 300 01 -1.0
South Africa -41 -53 -12.0 9.2 02 13 BT B22 771 775 0.0 -3.3
Low-Income Developing Countries -3.4 -3.8 55 52 0.0 0.3 427 442 490 48.5 0.5 0.1
Nigeria -43 -47 -58 5.5 01 -2 277 292 350 329 -0 0.9
Oil Producers 0.0 05 8.3 45 0.0 0.2 441 455 579 54.7 -0.9 1.5
Memorandum
World Qutput (percent) 36 28 -3.2 6.0 01 0.0

Source: IMF staff estimates and projections.

Note: All country averages are weighted by neminal GDP converted to US dollars (adjusted by purchasing power parity only for wond cutput) at average market exchange
rates in the years indicated and based on data availability. Projections are based on IMF staff assessments of curent policies. In many countries, 2020 data are stil
preliminary. For country-spedific details, see "Data and Conventions” and Tables A B, C, and D in the April2020 Fiscal Monifor Methodological and Statistical Appendic.
MENAP = Middle East, North Africa, and Pakistan; WEO = 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 yet adopted the 2008 SNA. Data forthe United States in this table may thus differ from data published by the US Bureau of Economic Analysis.

Z Including financial sector support.

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

4 The underlying projection does not reflectimpacts of the most recent lockdownsin Australia, and subseguent fiscal measures announced by the Commenwealth and the
New South VWales 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 debt is based on the market value.

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