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1 PREFACE 

The analysis and projections contained in the World Economic Outlook are integral elements of the 

IMF’s surveillance of economic developments and policies in its member countries, of 

developments in international financial markets, and of the global economic system. The survey of 

prospects and policies is the product of a comprehensive interdepartmental review of world 

economic developments, which draws primarily on information the IMF staff gathers through its 

consultations with member countries. These consultations are carried out in particular by the IMF’s 

area departments—namely, the African Department, Asia and Pacific Department, European 

Department, Middle East and Central Asia Department, and Western Hemisphere Department— 

together with the Strategy, Policy, and Review Department; the Monetary and Capital Markets 

Department; and the Fiscal Affairs Department. 

The analysis in this report was coordinated in the Research Department under the general 

direction of Pierre-Olivier Gourinchas, Economic Counsellor and Director of Research. The 

project was directed by Petya Koeva Brooks, Deputy Director, Research Department, and Deniz 

Igan, Division Chief, Research Department. Aqib Aslam, Division Chief, Research Department 

and Head of the Spillovers Task Force, supervised Chapter 3.  

The primary contributors to this report are Silvia Albrizio, Christian Bogmans, Patricia Gomez-

Gonzalez, Bertrand Gruss, Shushanik Hakobyan, Eric Huang, Thomas Kroen, Toh Kuan, Andresa 

H. Lagerborg, Neil Meads, Giovanni Melina, Jean-Marc Natal, Diaa Noureldin, Carolina Osorio 

Buitron, Galip Kemal Ozhan, Andrea Pescatori, and Sneha Thube. 

Other contributors include Maryam Abdou, Michal Andrle, Gavin Asdorian, Daniel Baksa, Eric 

Bang, Sandra Baquie, Suman Basu, Jared Bebee, Paula Beltran, Luisa Calixto, Diego Cerdeiro, Shan 

Chen, Angela Espiritu, Rebecca Eyassu, Nicolas Fernandez-Arias, Daisuke Fujii, Pedro de Barros 

Gagliardi, Ganchimeg Ganpurev, Domenico Giannone, Ziyan Han, Da Huu Hoang, Chris Jackson, 

Nicole Jales, Maximiliano Jerez Osses, Camara Kidd, Jungjin Lee, Weili Lin, Barry Liu, Samuel 

Mann, Rui Mano, Xiaomeng Mei, Jorge Miranda-Pinto, Joseph Moussa, Dirk Muir, Zsuzsa 

Munkacsi, Emory Oakes, Manasa Patnam, Clarita Phillips, Carlo Pizzinelli, Rafael Portillo, Shrihari 

Ramachandra, Diego Rodriguez, Johannes Rosenbusch, Lorenzo Rotunno, Michele Ruta, Marina M. 

Tavares, Nicholas Tong, Elizabeth Van Heuvelen, Isaac Warren, Evgenia Weaver, Philippe 

Wingender, Yarou Xu, Rachel Zhang, Canran Zheng, Dian Zhi, and Liangliang Zhu. 

Gemma Rose Diaz from the Communications Department led the editorial team for the 

report, with production and editorial support from Michael Harrup, Lucy Scott Morales, James 

Unwin, MPS Limited, and Absolute Service, Inc. 

The analysis has benefited from comments and suggestions by staff members from other IMF 

departments, as well as by Executive Directors following their discussion of the report on April 11, 

2025. However, estimates, projections, and policy considerations are those of the IMF staff and 

should not be attributed to Executive Directors or to their national authorities. 


