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Table 1.2. General Government Debt, 2019–30
(Percent of GDP)

Projections
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Gross Debt
World1 83.8 98.9 94.0 89.9 91.3 92.3 95.1 96.7 97.5 98.2 98.9 99.6
Advanced Economies 103.6 122.0 115.5 109.3 108.2 108.5 110.1 110.9 111.5 112.0 112.6 113.3
Advanced Economies excl. US 100.4 114.8 109.1 101.7 99.5 98.4 99.7 100.2 100.2 100.4 100.4 100.7
Canada2 90.2 118.1 112.6 104.2 107.7 110.8 112.5 110.9 109.4 107.9 106.2 104.1
Euro Area 83.6 96.5 93.9 89.5 87.4 87.7 88.7 89.7 90.4 91.1 91.9 92.9

France 98.1 114.8 112.7 111.3 109.7 113.1 116.3 119.1 121.6 123.9 126.1 128.4
Germany 58.7 68.0 68.1 65.0 62.9 63.9 65.4 67.0 68.5 70.4 72.5 74.8
Italy 133.8 154.3 145.7 138.3 134.6 135.3 137.3 138.5 138.6 138.2 137.7 137.7
Spain 97.6 119.2 115.6 109.4 105.0 101.8 100.6 99.0 97.6 96.0 94.5 93.0

Japan 236.4 258.4 253.7 248.3 240.0 236.7 234.9 233.7 232.1 231.2 231.1 231.7
United Kingdom 85.7 105.8 105.1 99.6 100.4 101.2 103.9 105.4 106.1 106.5 106.5 106.1
United States2 108.2 132.0 124.7 118.8 119.0 120.8 122.5 123.7 124.9 125.9 127.0 128.2
Emerging Market and 

Developing Economies
54.5 64.1 63.2 63.4 67.4 69.5 73.6 76.7 78.4 79.7 80.9 82.0

Emerging Market and Middle-
Income Economies

55.2 65.0 64.0 64.2 68.2 70.3 74.8 78.1 80.0 81.5 82.9 84.2

Emerging Markets excl. China 52.0 61.4 58.4 55.0 57.5 56.7 58.4 59.6 60.0 60.2 60.2 60.1
Excluding MENA Oil Producers 56.8 66.5 65.7 66.7 70.8 72.9 77.3 80.7 82.5 84.0 85.4 86.8
Asia 58.8 68.9 69.6 73.1 77.8 82.3 87.9 92.0 94.3 96.4 98.3 100.2

China3 59.4 69.0 70.1 75.5 82.0 88.3 96.3 102.3 105.9 109.2 112.6 116.0
India 75.0 88.4 83.5 82.2 81.2 81.3 80.4 79.6 78.8 77.9 76.9 75.8
Vietnam 41.0 41.3 39.2 34.9 34.4 32.9 33.6 34.9 35.6 36.1 36.6 37.1

Europe 28.4 36.9 34.4 31.8 33.6 34.9 37.9 40.0 40.9 41.6 42.2 42.8
Russia 13.7 19.2 16.5 18.5 19.5 20.3 21.4 22.5 23.7 24.7 25.9 27.2

Latin America 67.5 76.6 70.8 68.3 74.0 70.4 71.6 72.5 72.9 73.0 72.6 72.2
Brazil4 87.1 96.0 88.9 83.9 84.0 87.3 92.0 96.0 98.1 99.1 99.4 99.4
Mexico 51.9 58.5 56.7 53.8 52.8 58.4 60.7 61.1 61.1 61.1 61.2 61.3

MENA Region 43.1 54.2 51.3 43.4 44.0 44.6 47.4 49.8 50.8 51.6 52.2 52.5
Saudi Arabia 21.6 31.0 28.6 23.8 26.2 29.9 34.8 38.5 40.9 42.9 44.5 45.9

South Africa 56.1 68.9 68.7 70.8 73.4 76.4 79.6 81.7 83.7 85.5 87.1 88.7
Low-Income Developing 

Countries
43.1 50.1 49.4 50.2 53.7 52.7 52.0 50.3 48.9 47.7 46.4 45.2

Kenya 59.1 68.0 68.2 67.8 73.0 65.6 68.3 70.2 69.8 68.1 66.2 64.4
Nigeria 30.2 35.6 36.8 40.4 48.7 52.9 52.5 51.6 49.1 47.6 46.4 45.4

Oil Producers 45.3 59.6 55.0 48.0 51.4 53.2 55.8 57.1 57.5 57.8 57.9 58.0
Net Debt5

World1 67.0 78.2 75.7 72.0 72.0 73.1 75.0 76.1 76.8 77.4 78.0 78.7
Advanced Economies 73.3 84.8 82.0 78.6 78.6 79.6 81.2 82.2 82.9 83.7 84.6 85.6
Canada2 8.7 16.3 14.2 13.6 14.4 11.9 12.5 13.2 13.6 13.9 14.2 14.1
Euro Area 68.6 78.4 76.6 74.8 73.8 74.7 76.0 77.4 78.4 79.4 80.6 81.8

France 89.0 101.6 100.5 101.1 101.6 105.0 108.2 111.0 113.5 115.8 118.0 120.3
Germany 39.8 45.3 46.3 46.3 46.2 47.7 49.6 51.6 53.7 56.0 58.6 61.3

• 10 pp acima de 2019. 
16 pp em 2030

• EUA à frente, mas 
também economias 
emergents

• Portugal está contra a 
corrente

• Mas crise de dívida 
soberana não deixaria 
ninguém imune



Por trás da dívida

• Gastos continuam, e agora a fatura dos juros disparou.
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CHAPTER 1 SPENDING SMARTER: HOW EFFICIENT AND WELL-ALLOCATED PUBLIC SPENDING CAN BOOST ECONOMIC GROWTH

3International Monetary Fund | October 2025

Advanced economies
Low-income developing countries
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Figure 1.1. Developments in Public Spending
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Sources: IMF, FAD Government Compensation and Employment Dataset; IMF, Government Finance Statistics; IMF, Public Finances in Modern History database; IMF, World Economic 
Outlook database; and IMF staff calculations.
Note: Spending refers to general government spending. In panel 1, country group averages are weighted by nominal GDP measured in constant international dollars at purchasing 
power parity. In panel 2, the boxes show the simple average within each income group and 10th–90th percentile ranges. Panels 2 and 6 depict annual averages in the indicated 
periods. Panel 3 presents US dollar GDP-weighted averages within each income group. “Defense” includes spending on public order and safety. In panels 4–6, the boxes show 
simple averages and interquartile ranges; whiskers show 10th–90th percentile ranges. In panel 6, the highest level of rigidity is a value of 1. R&D = research and development.
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FISCAL MONITOR: FISCAL POLICY UNDER UNCERTAINTY

Projections
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Italy 121.4 140.9 133.6 127.1 124.1 125.1 127.3 128.8 129.2 129.0 128.8 129.0
Spain 83.1 100.7 96.4 98.6 93.5 91.2 89.5 88.3 87.1 86.0 84.9 83.7

Japan 151.6 162.0 156.0 149.5 136.0 134.6 134.2 134.3 134.2 134.8 136.2 138.1
United Kingdom 75.8 93.1 91.6 89.8 91.8 93.7 95.1 96.4 97.1 97.5 97.4 97.0
United States2 81.1 95.6 95.5 91.6 94.0 96.5 98.0 99.2 100.4 101.4 102.7 104.0

Source: IMF staff estimates and projections.
Note: The estimates and projections are based on statistical information available through April 14, 2025, but may not reflect the latest published data in all cases. For the date of the 
last data update for each economy, please refer to the notes provided in the online World Economic Outlook database.
All country averages are weighted by nominal GDP converted to US dollars (adjusted by purchasing power parity only for world output) at average market exchange rates in the years 
indicated and based on data availability. Projections are based on IMF staff assessments of current policies. For country-specific details, see “Data and Conventions” and Tables A, B, C, 
and D in the Methodological and Statistical Appendix. excl. = excluding; MENA = Middle East and North Africa.
1 Gross and net debt averages do not include the debt incurred by the European Union and used to finance the grants portion of the NextGenerationEU package. This debt totaled €58 
billion (0.4 percent of European Union GDP) as of December 31, 2021, and €158 billion (1 percent of European Union GDP) as of February 16, 2023. Debt incurred by the European 
Union and used to on-lend to member states is included within member state debt data and regional aggregates.
2 For cross-economy comparability, gross and net debt levels reported by national statistical agencies for economies that have adopted the 2008 System of National Accounts (Canada, 
United States) are adjusted to exclude unfunded pension liabilities of government employees’ defined-benefit pension plans.
3 China’s deficit and public debt numbers presented in this table cover a narrower perimeter of the general government than the IMF staff estimates in China Article IV reports (see IMF 
2024 for a reconciliation of the two estimates).
4 Gross debt refers to the nonfinancial public sector, excluding Eletrobras and Petrobras, and includes sovereign debt held on the balance sheet of the central bank.
5 Net debt refers to gross debt minus financial assets in the form of debt instruments.

Table 1.2. General Government Debt, 2019–30 (continued)
(Percent of GDP)

benefits, other current spending from the COVID-
19 pandemic (Figure 1.2), and rising net interest 
expenses (Figure 1.3). Compounding these challenges, 
53 percent of low-income developing countries and 
23 percent of emerging markets were at high risk of 
debt distress or in debt distress.

Economic forecasts are surrounded by high 
uncertainty mostly due to the swift escalation of trade 
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Figure 1.2. Fiscal Policy Legacies from the COVID-19 Pandemic
(Percentage points of GDP)

Sources: IMF, World Economic Outlook database; and IMF staff calculations.
Note: For China, spending on social benefits is not separately reported in the World
Economic Outlooks. The bars indicate differences between pandemic projections and
current projections for each revenue and spending item. Current projections refer to
April 2025 World Economic Outlook reference point; pandemic projections refer to
April 2020 World Economic Outlook projections. excl. = excluding.
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tensions and policy ambiguity. Based on the April 2025 
World Economic Outlook “reference point” forecast, 
using information available as of April 4, 2025, global 
public debt is projected to rise by an additional 2.8 
percentage points of GDP in 2025, approaching 100 
percent of GDP in 2030 and surpassing the pandemic 
peak (Table 1.2). Major economies, such as Brazil, 
China, France, South Africa, the United Kingdom, and 

Advanced economies United States
Emerging markets China
Low-income developing countries

Figure 1.3. General Government Interest Expenses
(Percent of GDP)

Sources: IMF, World Economic Outlook database; and IMF staff calculations.
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Défice externo nos EUA
• De 1995-2015, 

beneficio de vender 
“segurança” ao mundo

• Paradoxo: EUA 
acumulavam uma 
enorme dívida externa 
ao mesto tempo que 
recebiam juros do resto 
mundo.

• Mas desde 2015-20 
reverteu

4

where FAt�1 and FLt�1 are gross US net foreign asset and liability positions at the end of

t�1, and g
P

⇤
t

and g
P

t
are the net growth rates in the dollar values of those positions between

the end of t� 1 and the end of period t. It is immediate from this expression that there are

two necessary conditions for valuation e↵ects to matter quantitatively: (1) gross positions

must be large, and (2) the values of foreign assets and foreign liabilities cannot co-move too

closely. We now document that both these conditions have been satisfied in the past decade.

It is useful to divide US foreign positions into two broad categories: equity and non-

equity investments. Equity investment includes portfolio investment in corporate equities

and the equity component of direct investment.10 At the beginning of our sample, when

international equity markets were still relatively underdeveloped, direct investment was the

main component of both inward and outward equity investment, accounting for 80% of both

positions. Toward the end of our sample, with large and active international equity markets,

portfolio and direct equity investment have roughly equal shares.

Non-equity assets include debt securities, loans, and currency and deposits. Over the

period 1992–2021, debt securities and loans account for 61% of non-equity US assets abroad

and for 85% of non-equity foreign assets in the US. Figure 3 plots the evolutions of these

categories of US foreign assets and liabilities, as fractions of US GDP.

Figure 3: Gross Equity and Non-equity Positions

The first key message from Figure 3 is that by 2010 all the gross positions are large

10Bureau Of Economic Analysis (2014) writes: “Direct investment is related to control or a significant
degree of influence and is usually associated with a lasting relationship. In contrast, portfolio investors
typically have a much smaller role in the operations of the enterprise, with potentially important implications
for future flows and for the volatility of the price and volume of positions.”
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EUA
• Défice externo esta 

muito proximo do 
défice público.

• Mecanicamente: 
CA = Sp + Spub - Inv

• Aumentar as poupanças 
públicas. Com aumentos 
nos impostos…
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O que taxar?
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• Importações!

• Tarifas

• Mas, receita é 
pequena

• Não resolve o 
problema de fundo.



Repressão financeira: versão 1
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Repressão financeira: versão 2
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Repressão financeira: versão 2
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Repressão financeira: versão 3
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Exemplos de repressão
1. Stablecoins e o Genius Act

2. Não pagar juros nas reservas dos bancos no banco central.

3. Empréstimos de liquidez a taxas punitivas aos bancos  

4. Linhas Swaps versus FIMA 

5. Regulação financeira nas exigências de garantias para transações

6. Reduzida emissão de dívida de longo prazo e ao mesmo tempo exigências para 
que os fundos de pensões detenham essa dívida.
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Conclusão
• Os EUA têm estado no centro dos choques na economia mundial nos últimos 

meses. Mas no que diz respeito à dívida pública, a França ou a Bélgica têm 
problemas tão ou mais graves.

• Os fluxos de comércio não se comparam aos fluxos financeiros. As posições 
financeiras são enormes.

• Nos últimos 6 meses: estrangeiros venderam dívida americana, compraram ações 
de IA americanas. Isso manteve o dólar mais alto do que na alternativa (e mesmo 
assim caiu). A crise pode começar aí mas espalha-se.

• Portugal: (i) alocação de capital vindo dos EUA, (ii) orçamento não tão flexível, (iii) 
futuro da zona euro.
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