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To: Members of the Executive Board
From: The Secretary
Subject: World Economic Outlook—Revised Projections

Attached for consideration by Executive Directors are revised tables for Chapter 1

(Table 1.1) and Chapter 2 (Tables 2.1-2.8) of the staff report on the World Economic
Outlook (EBS/08/103, 9/3/08), which is tentatively scheduled for discussion on
Wednesday, September 17, 2008. These revisions are based on staff projections prepared
before September 12. The projections are now being reviewed in light of recent financial
market developments. Any further changes to the projections would be circulated to the
Board for information before publication.

Questions may be referred to Mr. Collyns (ext. 38383) and Mr. Decressin (ext. 37140) in
RES.

This document will be posted on the secure page of the extranet website for Executive
Directors and member country authorities. It would be appreciated if Directors could ensure
that the World Economic Outlook documents are treated as Strictly Confidential until they
are published just before the IMFC meeting.
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Table 1.1. Overview of the World Economic Outlook Projections
(Percent change, unless otherwise noted)

Year over Year Q4 over Q4
Difference from April
2008 WEO Projections

Projections Estimates Projections

2006 2007 2008 2009
World output’ 5.1
Advanced economies 3.0
United States 2.8
Euro area 2.8 .
Germany 3.0 2.5
France 2.2
Italy 1.8
Spain 39
Japan 2.4
United Kingdom 2.9
Canada 3.1
Other advanced economies 4.5
Newly industrialized Asian economies 5.6
Emerging and developing economies” 79
Africa 6.1
Sub-Sahara 6.6
Central and eastern Europe 6.7
Commonwealth of Independent States 8.2
Russia 7.4
Excluding Russia 10.2 .
Developing Asia 9.9 10.0
China 11.6 11.9
India 9.8
ASEAN-5 5.7
Middle East 5.7
Western Hemisphere 5.5
Brazil 3.8
Mexico 4.9
Memorandum
European Union 33
World growth based on market exchange rates 39
‘World trade volume (goods and services) 9.3
Imports
Advanced economies 7.5 .
Emerging and developing economies 14.6 14.1
Exports
Advanced economies 8.4
Emerging and developing economies 11.0

Commodity prices (U.S. dollars)

oir’ 205 107
Nonfuel (average based on world

commodity export weights) 232 14.1
Consumer prices
Advanced economies 24
Emerging and developing economies” 5.4

London interbank offered rate (percent)"

On U.S. dollar deposits 53 .
On euro deposits 3.1 43
On Japanese yen deposits 0.4

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during July 30-August 27, 2008.

'The quarterly estimates and projections account for 90 percent of the world PPP weights.

The quarterly estimates and projections account for approximately 76 percent of the emerging and developing economies.

*Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $71.13 in 2007;

the assumed price based on future markets is $113.25 in 2008 and $118.75 in 2009.
*Six-month rate for the United States and Japan. Three-month rate for the euro area.
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Table 2.1. Advanced Economies: Real GDP, Consumer Prices, and Unemployment
(Annual percent change and percent of labor force)

Real GDP Consumer Prices Unemployment

2006 2007

Advanced economies 3.0 2.6
United States 2.8 2.0
Euro area' 2.8 2.6
Germany 3.0 2.5
France 22 22
Italy 1.8 1.5
Spain 39 3.7
Netherlands 34 35
Belgium 29 2.8
Austria 34 3.1
Finland 4.9 4.5
Greece 4.2 4.0
Portugal 1.4 1.9
Ireland 5.7 6.0
Luxembourg 6.1 4.5
Slovenia 5.7 6.1
Cyprus 4.0 4.4
Malta 34 3.8
Japan 24 2.1
United Kingdom' 29 3.1
Canada 3.1 2.7
Korea 5.1 5.0
Australia 2.7 4.2
Taiwan Province of China 4.9 5.7
Sweden 4.1 2.7
Switzerland 34 33
Hong Kong SAR 7.0 6.4
Denmark 39 1.7
Norway 2.5 3.7
Israel 52 53
Singapore 8.2 7.7
New Zealand® 1.6 3.1

Iceland 44 3.8

Memorandum
Major advanced economies 2.7 22
Newly industrialized Asian

economies 5.6 5.6

1 . . .
Based on Eurostat's harmonized index of consumer prices.
2 . Lo
Consumer prices excluding interest rate components.
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Table 2.2. Advanced Economies:
Current Account Positions

(Percent of GDP)
2006 2007 ~ 2008 2009
Advanced economies -1.3 -1.0 -1.0 -0.8
United States -6.0 -5.3 -4.7 -3.9
Euro area' 0.3 02 07 08
Germany 6.1 7.6 7.1 6.7
France -0.7 -1.2 -3.1 3.4
Italy -2.6 -2.5 -3.3 -3.3
Spain -89 -10.1 | -10.1 -8.6
Netherlands 8.2 6.8 5.6 5.1
Belgium 2.7 1.9 - -1.1
Austria 2.4 3.2 32 2.6
Finland 4.6 4.6 34 2.9
Greece -11.1 -14.1 © -142 -143
Portugal -10.1 98  -122 -13.1
Ireland -3.6 -5.4 -5.0 -4.4
Luxembourg 10.5 9.9 9.0 8.6
Slovenia -2.8 -4.9 -4.7 -4.7
Cyprus -5.9 -9.7 1 -10.8 -8.6
Malta -8.2 -5.4 -6.7 -6.2
Japan 39 4.8 4.0 39
United Kingdom -3.9 -4.3 -4.0 -3.3
Canada 1.4 0.9 1.2 1.0
Korea 0.6 0.6 -1.3 -1.0
Australia -5.3 -6.2 -5.0 -4.5
Taiwan Province of China 7.2 8.6 7.4 6.9
Sweden 8.5 8.5 6.4 5.8
Switzerland 14.7 16.6 14.8 13.9
Hong Kong SAR 12.1 13.5 11.3 9.6
Denmark 2.9 1.1 1.3 1.8
Norway 17.3 154 = 205 213
Israel 6.0 3.1 0.4 0.1
Singapore 21.8 243 19.1 17.0
New Zealand -8.6 -7.9 -8.5 -9.6
Iceland 254  -156 @ -16.7 -12.3
Memorandum
Major advanced economies -2.0 -1.5 -1.4 -1.2
Euro area’ - 0.3 -0.7 -0.8
Newly industrialized Asian
economies 53 6.2 4.5 42

1 T
Calculated as the sum of the balances of individual euro area
countries.
2 . . . P .
Corrected for reporting discrepancies in intra-area transactions.
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Table 2.3. Selected Asian Countries: Real GDP, Consumer Prices,

and Current Account Balance
(Annual percent change unless noted otherwise)

Real GDP Consumer Prices' Current Account Balance?
2006 2007 & 2008 2009 2006 2007 & 2008 2009 2006 2007 = 2008 2009
Emerging Asia® 9.2 9.3 7.7 7.7 3.8 4.9 7.7 6.2 5.8 6.8 53 54
China 11.6 119 9.7 9.8 1.5 4.8 7.0 49 94 113 99 105
South Asia* 9.2 8.7 7.6 7.1 6.5 6.8 8.6 9.0 -1.4 -1.7 -3.7 -3.8
India 9.8 9.3 7.9 7.7 6.2 6.4 7.7 6.8 -1.1 -1.4 -3.1 -3.5
Pakistan 6.9 6.4 5.8 3.5 7.9 7.8 120 23.0 -3.9 -4.8 -8.5 -6.8
Bangladesh 6.5 6.3 6.6 53 7.1 8.4 8.7 9.3 12 0.9 0.6 0.7
ASEAN-5 5.7 6.3 5.6 5.7 8.1 4.4 10.4 7.5 4.8 5.1 2.7 1.5
Indonesia 5.5 6.3 6.2 6.2 13.1 6.4 = 10.6 8.7 3.0 2.5 1.0 0.4
Thailand 5.1 4.8 53 53 4.6 2.2 7.6 4.1 1.1 6.4 2.2 -0.8
Philippines 5.4 7.2 4.7 4.6 6.2 2.8 | 103 8.0 4.5 44 2.0 0.8
Malaysia 5.8 6.3 53 5.5 3.6 2.0 5.7 53 16.1 15.6 = 14.1 12.9
Vietnam 8.2 8.5 6.0 6.0 7.5 83 240 140 -0.3 99  -122 -104
Newly industrialized Asian
economies 5.6 5.6 4.0 4.0 1.6 2.2 5.1 3.9 53 6.2 4.5 4.2
Korea 5.1 5.0 4.1 43 2.2 2.5 49 42 0.6 0.6 -1.3 -1.0
Taiwan Province of China 49 5.7 3.7 34 0.6 1.8 4.5 2.9 7.2 8.6 7.4 6.9
Hong Kong SAR 7.0 6.4 44 42 2.0 2.0 5.8 53 12.1 13.5 11.3 9.6
Singapore 8.2 7.7 4.2 4.2 1.0 2.1 6.7 35 21.8 243 19.1 17.0

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.
*percent of GDP.

3Consists of developing Asia, the newly industrialized Asian economies, and Mongolia.

“Includes Maldives, Nepal, and Sri Lanka.



Table 2.4. Selected Western Hemisphere Countries: Real GDP, Consumer Prices,

and Current Account Balance

(Annual percent change unless noted otherwise)
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Real GDP Consumer Prices' Current Account Balance®
2006 2007 @ 2008 2009 2006 2007 | 2008 2009 2006 2007 | 2008 2009
‘Western Hemisphere 5.5 5.6 4.5 3.7 5.3 5.4 7.8 U2, 1.5 0.4 -0.5 -1.3
South America and 54 5.6 4.5 3.7 5.2 53 7.6 7.1 1.8 0.8 -0.2 -1.0
Mexico *
Argentina 8.5 8.7 6.5 4.0 10.9 8.8 9.1 9.1 2.6 1.7 0.6 -1.0
Brazil 3.8 54 52 4.0 42 3.6 5.7 5.1 1.3 0.1 -1.6 -2.0
Chile 43 5.1 42 4.6 34 44 8.5 52 4.7 4.4 -1.5 -2.0
Colombia 7.0 8.2 4.5 4.5 43 5.5 6.8 5.7 -1.8 2.9 2.5 2.2
Ecuador 3.9 2.0 2.9 4.0 33 2.3 8.6 33 39 24 6.6 44
Mexico 49 3.1 2.2 2.4 3.6 4.0 49 43 -0.2 -0.6 -0.8 -1.6
Peru 7.6 9.0 8.2 6.5 2.0 1.8 4.8 3.0 3.0 1.4 -0.6 -0.7
Uruguay 7.0 7.4 6.5 5.5 6.4 8.1 6.8 6.2 2.4 -0.8 -2.6 -1.9
Venezuela 10.3 8.4 5.1 1.9 13.7 18.7 = 28.7 35.0 14.7 8.8 8.9 49
Central America * 6.3 6.6 4.9 4.7 6.5 6.7 10.6 8.4 -4.8 -6.9 9.1 -9.0
The Caribbean * 7.8 5.6 3.7 39 7.8 6.7 12.3 9.7 -0.7 -1.7 -4.5 -3.7

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.

“Percent of GDP.
*Includes Bolivia and Paraguay.

“The country composition of these regional groups is set out in Table F in the Statistical Appendix.
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Table 2.5. Selected Emerging European Countries: Real GDP, Consumer Prices, and Current Account Balance
(Annual percent change unless noted otherwise)

Real GDP Consumer Prices’ Current Account Balance®
2006 2007 = 2008 2009 2006 2007 = 2008 2009 2006 2007 2008 2009
Emerging Europe 6.7 5.6 4.6 4.3 5.4 5.7 7.8 5.8 -6.1 -6.7 -1.3 -1.7
Turkey 6.9 4.5 4.0 43 9.6 8.8 10.4 7.9 -6.0 -5.7 <13 -8.3
Excluding Turkey 6.6 6.3 4.8 43 32 4.1 6.5 4.7 -6.1 -1.3 -7.3 -7.4
Baltics 9.9 89 1.6 0.9 4.8 7.3 12.9 74 -15.8  -17.6 | -122 -8.6
Estonia 11.2 7.1 -1.0 1.5 44 6.6 10.3 5.1 -l6.6  -17.7 -9.2 -8.2
Latvia 12.2 10.3 -0.4 -1.0 6.5 10.1 16.5 10.8 =227 229 -14.5 -7.3
Lithuania 7.7 8.8 43 1.8 3.8 5.8 11.7 6.3 -10.8 -13.7 -12.1 -9.7
Central Europe 6.2 6.1 4.7 4.4 2.1 34 5.0 3.9 -3.7 -39 -4.5 -5.0
Czech Republic 6.8 6.6 4.4 4.7 25 2.8 6.5 3.5 -3.1 -2.5 -3.0 -2.9
Hungary 3.9 1.3 2.0 2.8 3.9 7.9 6.3 42 -6.1 -5.0 -4.8 -5.4
Poland 6.2 6.6 52 4.5 1.0 25 43 39 -2.7 -3.8 -4.8 -5.8
Slovak Republic 8.5 10.4 7.5 6.4 43 1.9 3.9 3.6 7.1 -5.4 -5.1 -4.7
Southern and south-
eastern Europe 7.0 6.0 6.2 5.1 6.2 5.1 8.8 6.3 -10.7  -14.6 | -148 -143
Bulgaria 6.3 6.2 6.0 4.8 7.4 7.6 12.2 6.7 -156 214 225 -21.2
Croatia 4.8 5.6 4.0 4.0 3.2 29 7.0 49 -1.9 -8.6 -9.7 -9.7
Romania 7.9 6.0 6.8 5.5 6.6 4.8 8.2 6.6 -104  -148 -144  -139

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.
2
Percent of GDP.
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Table 2.6. Commonwealth of Independent States: Real GDP, Consumer Prices,

and Current Account Balance
(Annual percent change unless noted otherwise)

Real GDP Consumer Prices' Current Account Balance?
2006 2007 = 2008 2009 2006 2007 ~ 2008 2009 2006 2007 = 2008 2009
Commonwealth of
Independent States 8.2 8.6 7.4 7.1 9.5 9.7 15.6 135 7.5 4.3 6.5 4.5
Russia 7.4 8.1 7.3 7.1 9.7 9.0 | 14.0 13.1 9.5 5.9 7.7 4.9
Ukraine 7.3 7.6 6.6 4.5 9.0 12.8 = 254 19.2 -1.5 -4.2 -9.1 -11.8
Kazakhstan 10.7 8.9 4.5 5.8 8.6 10.8 17.6 9.8 2.4 -6.9 5.4 6.9
Belarus 10.0 8.2 92 8.4 7.0 84 | 153 11.4 -3.9 -6.8 -6.0 -7.8
Turkmenistan 11.4 11.6 10.8 10.3 8.2 6.3 13.0 12.0 15.7 154 | 272 34.7
Low-income CIS countries 147 145 11.0 11.1 10.1 127 . 163  13.7 7.7 11.2 17.4 19.9
Armenia 133 13.8 10.0 8.0 29 44 8.9 5.1 -1.8 -6.4 -8.6 -10.1
Azerbaijan 305 234 16.0 164 8.4 16.6 = 23.0 20.5 17.7 28.8 40.0 43.8
Georgia’ 9.4 12.4 9.0 9.0 9.2 9.2 9.6 7.5 -159  -199 | -17.0 -16.2
Kyrgyz Republic 3.1 8.2 7.5 72 5.6 10.2 = 24.6 12.1 -3.1 -0.2 -4.4 -4.2
Moldova 4.8 4.0 6.5 7.5 12.7 124 = 13.0 10.0 -11.8  -17.0 @ -16.4 -15.7
Tajikistan 7.0 7.8 5.0 7.0 10.0 132 | 20.6 12.0 -2.8 -11.2 © -10.0 -8.1
Uzbekistan 7.3 9.5 8.0 7.5 14.2 12.3 11.1 10.6 17.2 19.1 16.8 12.9
Memorandum
Net energy exporters® 8.2 8.7 7.4 7.4 9.7 9.4 14.5 13.0 9.1 59 8.8 6.6
Net energy importers’ 8.0 8.1 7.4 59 8.4 114 = 215 15.9 -3.0 -5.9 -8.9 -11.1

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.
*Percent of GDP.

3Projections for Georgia are subject to change to reflect the impact of the early August armed conflict.

“Includes Azerbaijan, Kazakhstan, Russia, Turkmenistan, and Uzbekistan.

*Includes Armenia, Belarus, Georgia, Kyrgyz Republic, Moldova, Tajikistan, and Ukraine.



Table 2.7. Selected African Countries: Real GDP, Consumer Prices,

and Current Account Balance
(Annual percent change unless noted otherwise)
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Real GDP Consumer Prices’ Current Account Balance?
2006 2007 & 2008 2009 2006 2007 = 2008 2009 2006 2007 = 2008 2009
Africa 6.1 6.3 6.1 6.4 6.3 6.2  10.2 8.3 2.9 04 3.5 2.5
Maghreb 4.3 4.3 5.5 53 3.1 3.0 4.5 3.8 139 121 16.6 14.0
Algeria 2.0 4.6 4.9 4.9 2.5 3.6 43 4.0 248 227 297 263
Morocco 7.8 2.7 6.5 5.7 33 2.0 44 2.9 2.2 -0.1 -0.2 -2.6
Tunisia 5.5 6.3 5.5 5.8 4.5 3.1 5.1 4.5 -2.0 -2.6 -3.5 -3.3
Sub-Sahara 6.6 6.8 6.2 6.7 7.3 71 119 9.6 -0.2 -2.9 -0.2 -0.7
Horn of Africa’ 11.3  10.6 8.8 8.3 9.1 11.0 | 183 199 -134  -103 -5.6 -5.2
Ethiopia 11.6 114 8.4 6.0 12.3 158 253 408 9.1 -4.5 -4.8 -6.5
Sudan 11.3  10.2 9.2 9.8 7.2 8.0 | 14.0 8.5 -15.1  -124 -5.4 -4.3
Great Lakes® 7.1 7.0 6.7 7.6 10.4 9.2 158 8.2 -4.3 -4.5 -6.9 -9.6
Congo, Dem. Rep. of 5.6 6.3  10.0 10.8 13.2 16.7 = 17.5 15.1 2.4 -1.9 48 -18.5
Kenya 6.4 6.9 4.0 6.8 14.5 9.8  25.6 8.0 2.3 -3.1 -6.6 -5.5
Tanzania 6.7 7.3 7.0 7.5 7.3 7.0 9.0 5.9 -7.8 93  -104 -11.7
Uganda 10.8 7.9 9.8 8.1 6.6 6.8 7.3 7.8 -3.5 -2.8 -3.4 -6.7
Southern Africa® 109 128  11.0 9.6 11.5 10.0 | 11.2 9.1 12.8 6.8 10.7 11.7
Angola 18.6  21.1 16.0 133 13.3 12.2 121 9.3 23.3 11.3 19.5 204
Zimbabwe" 54 6.1 1,016.7 10,452.6 7.0 35
West and Central Africa’ 4.8 5.1 5.5 7.2 6.8 4.6 9.5 8.3 4.6 -0.6 3.7 2.9
Ghana 6.4 6.3 6.5 5.8 10.2 10.7 = 18.1 16.1 9.0 -109 | -12.8 -133
Nigeria 6.2 5.9 6.5 8.8 8.3 55 11.6 11.0 9.5 2.1 6.9 4.6
CFA franc zone® 2.8 4.1 4.1 5.7 3.2 14 54 4.0 0.1 -2.0 24 2.8
Cameroon 3.2 3.5 3.8 4.6 5.1 0.9 4.1 2.1 0.6 -1.8 1.3 -0.4
Cote d'Ivoire 0.7 1.6 2.9 4.7 2.5 1.9 5.6 5.7 2.8 -0.7 -0.5 -0.9
South Africa 54 5.1 3.8 3.7 4.7 7.1  11.8 8.5 -6.5 -7.3 -8.2 -8.9
Memorandum
Oil importers 59 53 5.1 52 6.3 6.6 10.9 8.6 -3.8 -4.8 -6.0 -7.1
0il exporters’ 6.4 7.9 7.5 8.3 6.4 5.5 9.1 7.8 13.1 8.1 14.7 13.0

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.

%percent of GDP.

3The country composition of these regional groups is set out in Table F in the Statistical Appendix.

“No projections for 2008 and beyond are shown. The inflation figure for 2007 represents an estimate.

*Includes Chad and Mauritania in this table.



Table 2.8. Selected Middle Eastern Countries: Real GDP, Consumer Prices,

and Current Account Balance
(Annual percent change unless noted otherwise)
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Real GDP Consumer Prices! Current Account Balance®
2006 2007 2008 2009 2006 2007 2008 2009 2006 2007 2008 2009
Middle East 5.7 5.9 6.5 6.2 7.0 10.6 14.9 13.5 21.0 18.4 25.4 23.7
Oil exporters® 5.6 5.7 6.3 6.2 7.6 10.7 15.7 13.1 24.1 21.2 28.8 27.2
Iran, LR. of 5.8 6.4 5.7 52 11.9 18.4 24.0 21.0 9.2 10.1 13.4 10.2
Saudi Arabia 3.0 3.5 5.9 4.7 2.3 4.1 10.6 8.5 27.9 25.1 35.5 32.5
United Arab Emirates 9.4 7.3 6.8 6.8 9.3 11.0 13.0 10.0 22.6 20.5 26.5 27.4
Kuwait 6.3 4.6 5.9 6.1 3.1 5.5 9.0 5.8 52.2 43.1 47.4 46.9
Mashreq 5.9 6.3 6.6 5.9 54 9.2 11.1 13.7 -2.2 -2.6 -4.3 -4.1
Egypt 6.8 7.1 7.2 6.2 4.2 11.0 11.7 16.1 0.8 1.5 -0.8 -1.5
Syrian Arab Republic 4.4 3.9 4.2 52 10.4 4.7 8.0 7.0 -5.6 -3.3 -5.2 -3.7
Jordan 6.3 6.0 5.5 5.8 6.3 54 12.5 7.8 -11.3 -17.5 -17.6 -16.8
Lebanon -- 4.0 6.0 4.5 5.6 4.1 11.0 8.1 -5.6 -12.6 -13.9 -12.7
Memorandum
Israel 5.2 5.3 4.3 3.0 2.1 0.5 4.5 2.5 6.0 3.1 0.4 0.1

'Movements in consumer prices are shown as annual averages. December/December changes can be found in Table A7 in the Statistical Appendix.

Zpercent of GDP.

3Includes Bahrain, Islamic Republic of Iran, Kuwait, Libya, Oman, Qatar, Saudi Arabia, Syrian Arab Republic, United Arab Emirates, and Republic of Yemen.
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