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World
Advanced
Economies U.S. U.K. Japan Euro Area Germany Canada

Other 
Advanced 

Asia

2016 3.2 1.7 1.5 1.8 1.0 1.8 1.9 1.5 2.3

2017 3.6 2.2 2.2 1.7 1.5 2.1 2.0 3.0 2.6

Revision 
from Jul.

2017
0.1 0.2 0.1 0.0 0.2 0.2 0.2 0.5 0.1

2018 3.7 2.0 2.3 1.5 0.7 1.9 1.8 2.1 2.7

Revision 
from Jul.

2017
0.1 0.1 0.2 0.0 0.1 0.2 0.2 0.2 0.0

Source: IMF, World Economic Outlook database. 3



World

Emerging 
Market and 
Developing 
Economies China India Brazil Russia

Commodity 
Exporting
Economies

Sub-Saharan 
Africa

2016 3.2 4.3 6.7 7.1 –3.6 –0.2 1.5 1.4

2017 3.6 4.6 6.8 6.7 0.7 1.8 2.3 2.6

Revision 
from July

2017
0.1 0.0 0.1 –0.5 0.4 0.4 0.1 –0.1

2018 3.7 4.9 6.5 7.4 1.5 1.6 2.9 3.4

Revision 
from July

2017
0.1 0.1 0.1 –0.3 0.2 0.2 0.1 –0.1

4Source: IMF, World Economic Outlook database.
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Source: Thompson Reuters Datastream.
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Sources: IMF, World Economic Outlook database; and IMF staff calculations.
Note: Historical average refers to the average growth from 2000–13.

2017 LAC 
growth: 1.2%

2015 20172016 2018

2018 LAC 
growth: 1.9%

2015 LAC 
growth: 0.1%

2016 LAC 
growth: -0.9%



11

Sources: IMF, World Economic Outlook database; and IMF staff calculations.
Note: Recession countries are Argentina, Belize, Brazil, Ecuador, Suriname, Trinidad and Tobago, and 
Venezuela. Pacific Alliance includes Chile, Colombia, Mexico, and Peru. Mercosur includes Argentina, Brazil, 
Paraguay, and Uruguay. LAC = Latin America and the Caribbean.
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The economic recovery expected a year ago is now a reality... … at the same time, inflation has been falling in most countries.
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Real GDP Growth (%) CPI Inflation (end of period; %)
Projections Projections

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

LAC 1.2 0.1 –0.9 1.2 1.9 5.0 6.2 4.6 4.2 3.6
CAPDR 5.0 5.1 4.6 4.1 4.4 3.3 1.6 2.0 3.3 3.8
Caribbean

Tourism-dependent 0.8 0.9 1.4 1.8 2.3 1.5 –0.3 0.5 2.9 2.2
Commodity exporters 0.2 –0.4 –4.9 –1.9 2.0 3.3 6.1 14.5 4.3 5.1

Memorandum items:
Argentina –2.5 2.6 –2.2 2.5 2.5 23.9 … … 22.3 16.7
Brazil 0.5 –3.8 –3.6 0.7 1.5 6.4 10.7 6.3 3.6 4.0
Chile 1.9 2.3 1.6 1.4 2.5 4.7 4.4 2.8 2.4 2.9
Colombia 4.4 3.1 2.0 1.7 2.8 3.7 6.8 5.7 4.0 3.1
Mexico 2.3 2.6 2.3 2.1 1.9 4.1 2.1 3.4 6.1 3.5
Peru 2.4 3.3 4.0 2.7 3.8 3.2 4.4 3.2 2.7 2.5
Uruguay 3.2 0.4 1.5 3.5 3.1 8.3 9.4 8.1 6.2 6.7

Sources: IMF, World Economic Outlook database; and IMF staff calculations.
Note: Real GDP growth aggregates are PPP GDP-weighted. LAC inflation is geometric average excluding Argentina and Venezuela. Other inflation regional aggregates are simple averages.
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Equity prices have rebounded from recent lows… … and recent currency depreciations have 
partially reversed

… while sovereign spreads have fallen sharply…
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The end of the commodity super-cycle has brought a reversal in recent 
relative income gains…

… and long-term growth prospects remain dim
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Presidential approval ratings have fallen to low levels Elections are scheduled to take place in many countries during 2017–18

October 2017 Argentina Mid-term legislative

November 2017 Chile Presidential and parliamentary

April 2018 Paraguay General

May 2018 Colombia Presidential and parliamentary

July 2018 Mexico General

October 2018 Brazil General

2018-H2 Venezuela Presidential (?)

Sources: La Nación-Poliarquia (Argentina), Datafolha (Brazil), Adimark (Chile), Gallup (Colombia), Consulta
Mitofsky (Mexico), and El Comercio-Ipsos (Peru).

0

10

20

30

40

50

60

70

80

90

0

10

20

30

40

50

60

70

80

90

Ar
ge

nt
in

a

Br
az

il

Ch
ile

Co
lo

m
bi

a

M
ex

ic
o

Pe
ru

Post-election peak Latest



I. Global Outlook

II. LAC Outlook
III. Peru



17

-8

-6

-4

-2

0

2

4

6

8

10

12

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

LAC6 GDP Growth

Peru

LAC6 Average

0

1

2

3

4

5

6

7

8

9

10

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

LAC6 CPI Growth

Peru

LAC6 
Average

Growth fell somewhat following the end of commodity boom but it has 
been consistently above peers…

… with inflation consistently being  below other LA6 countries

Source: IMF, World Economic Outlook database; and IMF staff calculations. Source: IMF, World Economic Outlook database; and IMF staff calculations.
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Sources: Haver Analytics; and IMF staff calculations.
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Sources: Haver Analytics; and IMF staff calculations.
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21Sources: IMF, World Economic Outlook database; and IMF staff calculations.
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… and high informality are key structural constraints to growth
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Order Rank 
(out of 209) Country Percentile Rank

(0-100)
24 Uruguay 88.94

27 Chile 87.50

107 Colombia 49.04

123 Brazil 41.35

124 El Salvador 40.87

141 Argentina 32.69

142 Peru 32.21

148 Ecuador 29.33

151 Bolivia 27.88

154 Guatemala 26.44

157 Mexico 25.00

162 Guyana 22.60

176 Paraguay 15.87

197 Venezuela 5.77

Control of Corruption, 2015

Source: Kaufmann, Kraay, and Mastruzzi (2010), The Worldwide Governance Indicators: Methodology and Analytical Issues.

2015 Worldwide Governance Indicators: 
Control of Corruption in Latin America

Source: Worldwide Governance Indicators database.
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