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I. INTRODUCTION

1. This background document provides survey-based evidence on how users and
producers view the forecasts made by IMF staff for the World Economic Outlook (WEO) and
Article IV country reports. To obtain this evidence the IEO team prepared three different
surveys to ascertain the views of country authorities, IMF country desk economists, and
representatives from internationally active banking establishments in the private sector. The
surveys were designed by the IEO team and administered by an independent outside
administrator.'

2. The survey questions sought to obtain perspectives on three separate issues: the
process by which IMF forecasts are made at the country and global levels; the uses and
usefulness of IMF forecasts; and the accuracy of the forecasts. To the extent possible, the
questions in the three surveys were phrased so as to permit comparisons across the three
groups of respondents.

3. The full results from all three surveys are presented in Annex 3. Their analysis in this
paper focuses on the perspectives of the users of the forecasts, i.e., on the responses by
country authorities and private sector financial institutions. A separate paper contains a
detailed presentation and discussion of the responses by IMF country desk economists related
to the methods used to construct forecasts at the country desk level.”

4. The paper is organized as follows. Section II reviews the survey methodology,
Section III presents the response rates to the three surveys, and Section IV analyzes the
responses by country authorities and private sector financial market participants. The main
findings and conclusions are summarized in Section V. Annexes present further information
on the administration of the survey; detailed responses to the surveys, aggregated across
country categories so as to preserve the anonymity of individual respondents; and the full
survey questionnaires.

II. SURVEY METHODOLOGY

5. An initial version of each questionnaire was sent for review to selected IMF staff
members, country officials, and market participants to ascertain the pertinence of the
questions for each type of respondent. The questions were revised in light of comments
received before being transmitted to the survey administrator. The survey of country
authorities was sent to representatives in 197 economies: 187 member countries, 7 territorial
entities that are not states as understood by international law but for which the IMF generates

! Professor Michael Salemi, an external consultant to the evaluation, made substantial contributions to the
design of the surveys. The administrator of the survey was Fusion Analytics.

? See Genberg, Martinez, and Salemi (2014).



forecasts, and 3 regional central banks.” For each country, the survey was sent to both the
central bank and the ministry of finance. Within the central bank and ministry of finance the
survey was directed towards the highest-level individual with knowledge of IMF forecasts,
typically the chief economist or head of research.

6. The staff survey was sent to one IMF desk economist from each country desk: all
188 member countries plus the 7 territorial entities described above were represented.* The
survey of market participants was sent to 90 local desk economists in investment banks and
large international banks around the world.

7. To analyze the results, we stratified the respondents according to a number of criteria
which ex ante were thought to be relevant: the country’s level of economic development;’
geographical area as defined by the coverage of specific area departments in the IMF; export
orientation;’ and whether or not the country had an IMF program at the time of the survey.

III. RESPONSE RATES
A. Country Authorities

8. For the survey of country authorities, the survey administrator received answers from
179 institutions—an overall response rate of 49 percent (Annex 2). The response rate was
higher for monetary authorities (65 percent) than for ministries of finance (35 percent). At
least 1 completed questionnaire was received from 134 economies out of a total of 197—a
response rate of 68 percent.

? Somalia, although an IMF member country, was not included in the survey of country authorities. Three of the
selected territorial entities were included because they are in the WEQ database: the Euro Area, Hong Kong
SAR, and Taiwan. The other four territorial entities were included because they either participate in IMF
bilateral surveillance or there is an IMF country desk following their economy: Anguilla, Aruba, Montserrat,
and West Bank and Gaza. The three regional central banks are the Eastern Caribbean Central Bank, the Banque
Centrale des Etats de I’ Afrique de 1’Ouest, and the Banque des Etats de 1’ Afrique Centrale. In this paper, the
term “country” and “economy” are used interchangeably, each referring to both member countries and selected
territories.

* The list of country desk economists was constructed from data available on internal IMF area department
websites as well as through an HRD database on country assignments. In instances where one desk economist
covered multiple economies the desk economist was asked to respond for all of them, thereby reducing the total
number of desk economists surveyed. Economies that were grouped together include: Anguilla and Montserrat,
Fiji and Tuvalu, the Marshall Islands and Micronesia, and Samoa and Timor-Leste.

> Using the IMF’s World Economic Outlook (WEQ) report from October 2012, the evaluation team grouped the
countries between “advanced economies” and “emerging markets and developing economies.” The low-income
countries were then separated out from the latter following the Strategy and Policy Review Department’s recent
classification for Poverty Reduction and Growth Trust-eligible countries.

% Countries were classified as commodity exporters or not commodity exporters, using the definition in the
WEO of October 2012.



0. The distribution of responses according to country income groups (Figure 1) is close
to the distribution of surveyed countries, albeit with an overrepresentation of advanced
economies and an underrepresentation of low-income countries. The participation rate also
varied across IMF area departments/regions, with the highest rate registered in the European
Department (65 percent) and the lowest in the Middle East & Central Asia Department

(36 percent).

Figure 1. Country authority responses: distribution by country income level

1la. Distribution of Surveyed Countries 1b. Distribution of Country Responses®

1 .
Country responses are counted as those with at least one response.
Source: IEO Forecast Evaluation Survey.

10. The distribution of results across IMF area departments (Figure 2) also shows an
overrepresentation of countries of the European Department (32 percent of the countries that
submitted at least one response, versus 23 percent of the survey population) and an
underrepresentation of countries of the other departments, especially the African Department,
the Asia & Pacific Department, and the Middle East & Central Asia Department.

Figure 2. Country authority responses: distribution by IMF area department

2a. Distribution of Surveyed Countries 2b. Distribution of Country Responses®

1 .
Country responses are counted as those with at least one response.
Source: IEO Forecast Evaluation Survey.




B. IMF Country Desk Economists

11. The administrator received answers from 126 desk economists out of a total of 191,
translating into a response rate of 66 percent (Annex 2). The distribution of the responses
according to country income groups is relatively close to the distribution of country desks
surveyed, albeit with an overrepresentation of emerging market economies (Figure 3).

Figure 3. IMF country desk responses: distribution by country income level

3a. Distribution of Surveyed Country Desks 3b. Distribution of Country Desk Responses®

Source: IEO Forecast Evaluation Survey.

12. The distribution across area departments shows a slight overrepresentation of
countries from the Western Hemisphere Department and an underrepresentation of countries
from the African Department and the Asia & Pacific Department (Figure 4).

Figure 4. IMF country desk responses: distribution by area department

4a. Distribution of Surveyed Country Desks 4b. Distribution of Country Desk Responses’

Source: IEO Forecast Evaluation Survey.




C. Market Participants

13. Fusion Analytics received answers from 27 out of the 90 desk economists who were
contacted at international investment banks. This translates into a response rate of 30 percent
(Annex 2). Due to the low response rate and small sample size, extra care has to be taken in
interpreting the results from this survey.

IV. RESULTS: USER PERSPECTIVES ON IMF FORECASTS

14.  This section analyses the survey responses relevant to the perspectives of country
authorities and representatives of international investment banks on the main benefits and
uses of IMF forecasts in their own analysis, forecasts, and policy decisions. Focusing on the
Fund’s short-term (1-2 year) forecasts, we discuss survey participants’ opinions on the uses
of the forecasts, the forecast process, and the accuracy of the forecasts. Section D discusses
their views on medium-term forecasts.

A. How are IMF Forecasts Used?

15. Country authorities generally view IMF forecasts as a valuable input into their own
economic policy making process (Figure 5). Many also use these forecasts to check the
accuracy of their own projections. Almost a quarter of the respondents rely more strongly on
other outside forecasts, and a small percentage (9 percent) largely ignore IMF forecasts
altogether.

Figure 5. Uses of forecasts: country authority responses
Survey Question: "Please rate your agreement with each of the following statements based on
how you use IMF forecasts.”
Country Authorities, Full Sample, 179 Respondents

N/A or Don't Know M Strongly Agree M Agree Neither Agree Nor Disagree M Disagree M Strongly Disagree
100% - I
. -

50%

25%

0%

WEO forecasts are valuable ~ We use WEO forecasts to check We rely more strongly on other We largely ignore WEO
inputs to the economic policy the accuracy of our own outside forecasts than on WEO  forecasts for our economy
process in my country forecasts forecasts or our economy

Source: IEO Forecast Evaluation Survey.

16.  From Figure 6, which gives more information on authorities’ use of IMF forecasts in
policy making, three broad messages can be deduced. First, irrespective of the forecast
product, authorities in advanced countries value the Fund’s forecasts less than do authorities
in emerging markets, who in turn value them less than do authorities in low-income



countries.” This pattern is not surprising, since advanced countries typically have more
resources of their own to devote to economic analysis and forecasting. Authorities in
low-income countries, in particular, often rely completely on the IMF for forecasts and
analysis of global economic developments and in some cases even domestic economic
developments in their countries.

Figure 6. Use of forecasts in policy making: country authority responses
Survey Question: "Please rate the value added by each of the following IMF forecast products in
relation to your ability to support policy decision-making in your country.”

Advanced Economies, 51 Respondents

Not Applicable ® Very High Value m High Value ® Low Value B No Value

100%
75%
50%
25%

0%
Point forecasts forPoint forecasts forPoint forecasts for ~ Scenarios Risk Assessments Analysis of Global ~ Analysis of

my country my region the advanced Economic Regional
economies Prospects Economic
Prospects

Emerging Economies, 75 Respondents

Not Applicable ® Very High Value ® High Value = Low Value B No Value

100%
75%
50%
25%

0%
Point forecasts forPoint forecasts forPoint forecasts for ~ Scenarios Risk Assessments Analysis of Global ~ Analysis of

my country my region the advanced Economic Regional
economies Prospects Economic
Prospects

Low-Income Countries, 53 Respondents

Not Applicable m Very High Value ® High Value = Low Value B No Value

100%
75%
50%
25%

0%
Point forecasts forPoint forecasts forPoint forecasts for ~ Scenarios Risk Assessments Analysis of Global ~ Analysis of

my country my region the advanced Economic Regional
economies Prospects Economic
Prospects

Source: IEO Forecast Evaluation Survey.

7 Slightly more than half the authorities in advanced countries saw “no value” or “little value” in IMF point
forecasts for their country. The corresponding figures for officials from emerging market economies and low-
income countries were 28 percent and 17 percent, respectively.



17. Second, across the different forecast products contained in the WEQ, authorities
typically place more value on analyses of scenarios and assessments of risk than they do on
point forecasts—and especially point forecasts for the domestic economy. The narratives in
the regular WEO chapters on global and regional economic prospects are typically highly
valued.

18. Third, among the point forecasts, country authorities generally value those for the
domestic economy less than they value those for advanced economies and for the region in
which their country is located. This may be because country authorities use the IMF’s
forecasts and analysis mostly to obtain an assessment of economic developments and risks in
the rest of the world, and rely to a larger extent on their own analysis to gauge the prospects
for the domestic economy. This is the case particularly in advanced and emerging economies,
which have resources to conduct in-depth analysis of the domestic economy, but less so in
low-income countries.

19.  Figure 7 presents the answers obtained when IMF desk economists were asked what
they thought country authorities would most value among the WEO forecast products. Two
noteworthy conclusions emerge when these answers are compared with the answers of the
authorities themselves (Figure 6). First, desk economists for advanced economies believe that
the authorities in these economies value the point forecasts more highly than the authorities
themselves say they do. Second, desk economists in general underrate the value that
authorities in all groups of economies place on the WEO’s analysis of scenarios and
assessments of risks.

B. What Variables Are of Most Interest?

20. Table 1 shows the forecast variables that respondents ranked as most valuable.
Country authorities rank GDP growth as the most valuable, followed by inflation, the current
account balance, and measures of fiscal balance and public debt. These results are robust with
respect to the type of economy the respondent represents (advanced, emerging, low-income);
the region as defined by the corresponding IMF area department; whether the respondent is
from a central bank or ministry of finance; and whether or not the country currently has a
program with the IMF. When asked to indicate which additional macroeconomic variables
they think are of high value in their own analysis, the authorities frequently mention
unemployment, monetary aggregates, exchange rates, and commodity prices.

21.  Private sector analysts, too, rank GDP growth as the most valuable of the variables
forecast by the IMF, but unlike the authorities they give second place to measures of fiscal
balance and public debt. Market participants who were interviewed confirmed the value they
place on information on this latter set of variables; they see the IMF as a provider of
comparable data on fiscal matters for a large number of countries, and find that such
information cannot be easily obtained from national authorities or other international



organizations. Private sector analysts place higher value on forecasts of the current account
than on forecasts of inflation.

Figure 7. Use of forecasts in policy making: IMF country desk responses
Survey Question: “In your opinion, how would country authorities for your country rate the value
of each of the following WEO forecast products in relation to their ability to support policy
decision-making in their country?”

IMF Staff, Advanced Economies, 19 Respondents

Not Applicable ~ ®mValuable  ®Low Value  ENo Value

100%
75%
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25%
0%

Point forecasts for Point forecasts for Point forecasts for Scenarios Risk Assessments Analysis of Global Analysis of

my country your region the advanced Economic Regional
economies Prospects Economic
Prospects
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J
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Low-Income Countries, 40 Respondents
100% Not Applicable ~ ®mValuable  ®Low Value M No Value
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my country your region the advanced Economic Regional
economies Prospects Economic

Prospects

Source: IEO Forecast Evaluation Survey.




Table 1. Ranking of forecast variables
Survey Question: In the context of IMF forecasts, “Please rank each of the
macroeconomic indicators based on the value your institution places on them.”

Country Authorities* Private Sector**
Rank Rank
GDP growth 1.37 181
Inflation rate 2.53 311
Current account balance 3.15 274
Measures of fiscal balance & public debt 3.18 2.37
Other 4.77 4.96

Source: IEO Forecast Evaluation Survey.
* Full sample, 179 respondents, ** Full sample, 30 respondents.

C. Views on the Forecast Process

22. Users of IMF forecasts were asked about several aspects of the forecast process, in
particular its general fairness, how well it is documented, and whether it is based on an
appropriate degree of interaction with national authorities. While the responses generally
reveal a rather positive attitude towards the process, there are cases when some concern is
warranted. As we shall see, some responses were also somewhat surprising in view of
conventional perceptions.

23.  Figure 8 shows the response frequencies to a question seeking views on the fairness
of, and possible political influence on, IMF forecasts.

Figure 8. The IMF forecast process: country authority responses
Survey Question: "Please rate your agreement with each of the following statements about the
process through which IMF forecasts are produced.”

Country Authorities, Full Sample (179)

N/A or Don't Know M Strongly Agree B Agree Neither Agree Nor Disagree W Disagree M Strongly Disagree
100%

75%
50%

25%
0%

WEO WEO IMF Article IV Article IV The IMF  IMF forecasts  The IMF Historical
forecasts for providesan adequately forecastsfor forecasts  adequately are unbiased forecasting time series of
my country  accurate  documents my country providean documents process treats IMF forecasts
are free of picture of my the WEO are free of accurate  the Article IV every country  are easily
political country's forecast political  picture of my  forecast fairly accessible
influence economy process influence country's process
economy

Source: IEO Forecast Evaluation Survey.
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24.  More than 75 percent of the country authority respondents either agree or strongly
agree that WEQ and Article IV forecasts are free of political influence, and fewer than

5 percent of them disagree with this statement. These two findings hold for both WEO and
Article IV forecasts. They are important especially because the survey left respondents free
to interpret the term “political influence.” In addition, large majorities of country authority
respondents agree or strongly agree and very small minorities disagree that IMF forecasts
provide an accurate picture of their country’s economy in both the WEO and the Article IV
context.”

25. The above findings suggest that country authorities place substantial confidence in
the integrity of the IMF forecast process. This conclusion is supported by the fact that very
small fractions of these respondents disagree or strongly disagree with the statements that
IMF forecasts are unbiased and that the IMF forecasting process treats every country fairly. It
is important to note that the assessment is robust to dividing the sample into country
groupings based on geographical location, degree of economic development, and whether or
not they have recently negotiated a program with the IMF.

26.  Figure 8 also contains information about the perceived transparency of the forecast
process. Only a relatively small percentage, roughly 10 percent, of the respondents indicated
that the forecast process is inadequately documented or that historical time series of forecasts
are difficult to access. These opinions are reassuring but somewhat surprising to the
evaluation team, which itself had to spend considerable time determining how the forecast
process actually works. Indeed, in interviews with the evaluation team several Executive
Directors have expressed the view that the forecast process at the IMF is like a “black box™—
a view echoed also by some staff in post-survey interviews.

27. Country authorities broadly believe they are properly consulted during the forecast
process. Fewer than 25 percent disagree that their country is able to influence IMF forecasts
in appropriate ways® (Figure 9), though this proportion is higher among respondents from the
Middle East and Central Asia. Fewer than 10 percent agree that Article I'V forecasts ignore
information that their country provides. More than 80 percent agree or strongly agree that
IMF forecasts contribute importantly to IMF consultations with their countries. In
confirmation, only about 10 percent of respondents agree that IMF consultations are
unaffected by IMF forecasts for their country. About 85 percent of respondents agree or
strongly agree that IMF forecasts take into account specific characteristics of their country’s

¥ It is interesting to compare these responses to those from IMF desk economists when they were asked what
they thought country authorities’ views would be. A smaller percentage (61 percent) of all desk economists (and
54 percent of desk economists working on emerging market economies) thought that “their” country authorities
would view IMF forecasts as free from political influence.

’ However, an alternative way to describe the responses to this question would be that fewer than 50 percent of
country authorities “agree” or “strongly agree” that they are able to influence IMF forecasts in appropriate ways.
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economy. And more than 75 percent agree or strongly agree that the IMF actively seeks their
country’s input in preparing forecasts for their country. Taken together, responses to this
battery of questions indicate that a substantial majority of country authority respondents are
satisfied with the consultation process with IMF staff during the forecast process, although
the caveat mentioned in footnote 9 should be kept in mind.

Figure 9. Consultation in forecast preparation: country authority responses
Survey Question: "Please rate your agreement with each of the following statements about the
construction and use of Article IV forecasts for your country.”

Country Authorities, Full Sample, 179 Respondents

N/A or Don't Know M Strongly Agree  m Agree Neither Agree Nor Disagree Disagree M Strongly Disagree

100%
50%
25%
I—

0%

My country is  IMF forecasts for IMF forecasts for IMF consultations IMF forecasts for IMF forecasts for The IMF actively

able to influence ~ my country my country with my country my country take my couuntry are seeks my
its IMF forecasts ignore contribute  are unaffected by into account the essentially the country's input in
in appropriate  information my  importantly to IMF forecasts for specific same as IMF preparing
ways country provides IMF consultations  my country  characteristics of forecasts for my forecasts for my
with my country my country's region country
economy

Source: IEO Forecast Evaluation Survey.

D. How Accurate are IMF Forecasts Perceived to be?

28.  The surveys also asked country authorities and private sector economists their views
about the accuracy of IMF forecasts, both in comparison with those of other bodies and in
absolute terms. The answers are summarized in Figure 10.

29.  Country authorities typically view their own forecasts of the domestic economy as
more accurate than those of the IMF. The difference they see is quite substantial for
advanced and emerging economies, though for low-income countries it is marginal. This
finding is consistent with the results reported in paragraph 16 above and reinforces the view
that for most country authorities the main value of IMF forecasts typically lies in the
information they provide about global and regional economic conditions and about risk
scenarios for the global economy.

30.  Figure 10 also indicates that both country authorities and economists in the private
sector generally perceive IMF forecasts as more accurate than forecasts published by other
international organizations. The exception to this finding is that in advanced economies, the
authorities view Organisation for Economic Cooperation and Development forecasts as about
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1
as accurate as IMF forecasts.'”

Figure 10. Comparison with other agencies: country authority and private sector responses
Survey Question: "Please rate how IMF forecasts for your country compare to the following
alternative forecasts.”

Country Authorities, Advanced Economies, 51 respondents

N/A or Don't Know B More Accurate Than... About as accurate As... M Less Accurate Than...
100% —
o -
25%
0% _—‘
Your own institution's OECD forecasts World Bank Forecasts Regional Development Private Sector forecasts
forecasts Bank forecasts

Emerging Economies, 75 Respondents

N/A or Don't Know W More Accurate Than... About as accurate As... M Less Accurate Than...
100% I
o -
25%
0% e BN
Your own institution's OECD forecasts World Bank Forecasts Regional Development Private Sector forecasts
forecasts Bank forecasts

Low-Income Countries, 53 Respondents

N/A or Don't Know W More Accurate Than... About as accurate As... M Less Accurate Than...
0%
25%
0% ____
Your own institution's OECD forecasts World Bank Forecasts Regional Development Private Sector forecasts
forecasts Bank forecasts
Private Sector, 26 Respondents
N/A or Don't Know B More Accurate Than... About as Accurate As... M Less Accurate Than...
50%
> l
0%
Your own institution's OECD forecasts World Bank Forecasts Regional Development Private Sector forecasts
forecasts Bank forecasts

Source: IEO Forecast Evaluation Survey.

10 Skeptics might say that these favorable responses are due to the fact that the survey was known to be
commissioned by the IMF.
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31.  Tables 2 and 3 report users’ perceptions about the statistical biases of IMF forecasts
of GDP growth and inflation respectively. With respect to GDP growth there is no
overwhelming evidence of perceptions of significant biases in IMF forecasts. Between

70 percent and 90 percent of country officials view the forecasts as “about right.” When
biases in growth forecasts are mentioned, more country officials think the growth forecasts of
their own economy are consistently too low than too high. With respect to the growth
forecasts for other countries or regions, the perceptions are more mixed: advanced country
officials tend to perceive the forecasts for emerging markets as too high whereas officials in
emerging economies perceive the same forecasts to be too low rather than too high, and the
forecasts for advanced countries as being more on the high side. Finally, it is noteworthy that
private sector economists are generally less impressed than country officials by the accuracy
of IMF forecasts of GDP growth.

Table 2. Accuracy of growth forecasts: country authority and private sector responses
Survey Question: "Please rate the following IMF forecasts of GDP growth.”

Country Authorities
Advanced Economies (49)

Consistently Too Low About Right Consistently Too High
Your country 10.2% 81.6% 8.2%
Your region 6.1% 85.7% 8.2%
Emerging economies 2.0% 87.8% 10.2%
Advanced economies 4.1% 87.8% 8.2%
Emerging Economies (75)
Consistently Too Low About Right Consistently Too High
Your country 24.0% 69.3% 6.7%
Your region 13.3% 81.3% 5.3%
Emerging economies 16.0% 76.0% 8.0%
Advanced economies 5.3% 78.7% 16.0%
Low-Income Countries (53)
Consistently Too Low About Right Consistently Too High
Your country 17.0% 79.3% 3.8%
Your region 11.3% 84.9% 3.8%
Emerging economies 7.6% 83.0% 9.4%
Advanced economies 7.6% 88.7% 3.8%

Private Sector (30)

Consistently Too Low About Right Consistently Too High
Your country 23.1% 50.0% 26.9%
Your region 11.5% 69.2% 19.2%
Emerging economies 7.7% 80.8% 11.5%
Advanced economies 7.7% 61.5% 30.8%

Source: IEO Forecast evaluation survey.

32. Survey respondents are generally less likely to perceive biases in inflation forecasts
than in GDP growth forecasts. When biases in inflation forecasts are mentioned, they are
more often seen to be on the low than on the high side, except in emerging markets, where
the reverse is true (Table 3).



14

Table 3. Accuracy of inflation forecasts: country authority and private sector responses
Survey Question: “Please rate the following IMF forecasts of inflation”

Country Authorities
Advanced Economies (49)

Consistently Too Low About Right Consistently Too High
Your country 16.3% 83.7% 0.0%
Your region 10.2% 89.8% 0.0%
Emerging economies 6.1% 91.8% 2.0%
Advanced economies 41% 95.9% 0.0%

Emerging Economies (75)

Consistently Too Low About Right Consistently Too High
Your country 8.0% 78.7% 13.3%
Your region 6.7% 84.0% 9.3%
Emerging economies 5.3% 92.0% 2.7%
Advanced economies 5.3% 93.3% 1.3%

Low-Income Countries (53)

Consistently Too Low About Right Consistently Too High
Your country 9.4% 84.9% 5.7%
Your region 5.7% 88.7% 5.7%
Emerging economies 1.9% 94.3% 3.8%
Advanced economies 1.9% 96.2% 1.9%

Private Sector (30)

Consistently Too Low About Right Consistently Too High
Your country 15.4% 76.9% 77%
Your region 7.7% 88.5% 3.9%
Emerging economies 11.5% 84.6% 3.9%
Advanced economies 7.7% 80.8% 11.5%

Source: IEO Forecast evaluation survey.

E. Views on Medium-term Forecasts

33. As well as the one-two-year-ahead forecasts that have been the subject of this section
thus far, the IMF also publishes forecasts for a longer horizon of up to five years. These too
were featured in the three evaluation surveys. Figure 11 summarizes the survey responses to
questions about the importance of medium-term forecasts and some aspects of their
construction.

34. Country authority respondents are about equally divided as to whether short- or
medium-term forecasts are more useful for policy discussions (about 30 percent of them
agree that medium-term forecasts are more valuable than short-term forecasts, but an equal
percentage disagree). A reason for agreeing or disagreeing could be the respondents’ view of
the uncertainty associated with medium-term forecasts. Very few respondents say they ignore
medium-term forecasts, but most respondents think the IMF should not increase its emphasis
on these forecasts at the expense of shorter-term forecasts.
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Figure 11. Quality and usefulness of medium-term forecasts: country authority, private sector, and
IMF country desk responses
Survey Question: "Please rate your agreement with each of the statements below about the
medium-term forecasts produced by the IMF.”

Country Authorities, Full Sample, 179 Respondents

N/A or Don't Know B Strongly Agree M Agree Neither Agree Nor Disagree m Disagree B Strongly Disagree

100%

50%

0% -_l-_-_-l

25%

The IMF medium-term  For policy discussions In its analysis, IMF  Medium-term forecasts When making medium- When making medium- We largely ignore the

forecasts for my country medium-term forecasts ~ should place less entail too much term forecasts, it is term forecasts, itis medium-term forecasts
are based on are more valuable than emphasis on one- and uncertainty to be reasonable to assume reasonable to assume
reasonable conditioning  one- or two-year two-year forecasts and  valuable for policy that my country's that my country's real
assumptions about forecasts more emphasis on discussions output gap is closed by exchange rate remains
world economic medium-term forecasts the end of five years fixed for five years
conditions

Private Sector, 26 Respondents

100% N/A or Don't Know M Strongly Agree M Agree Neither Agree Nor Disagree m Disagree H Strongly Disagree
° I B N
75% - .
50%
25%
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The IMF medium-term  For policy discussions In its analysis, IMF  Medium-term forecasts When making medium- When making medium- We largely ignore the
forecasts for my country medium-term forecasts should place less entail too much term forecasts, it is term forecasts, itis medium-term forecasts
are based on are more valuable than emphasis on one- and uncertainty to be reasonable to assume reasonable to assume
reasonable conditioning  one- or two-year  two-year forecasts and  valuable for policy that my country's that my country's real
assumptions about forecasts more emphasis on discussions output gap is closed by exchange rate remains
world economic medium-term forecasts the end of five years fixed for five years
conditions
IMF Desk Economists, Full Sample, 126 Respondents
100% H Strongly Agree m Agree Neither Agree Nor Disagree m Disagree H Strongly Disagree
u -
50%
25%
0%

The IMF medium-term For policy discussions In its analysis, IMF should ~ Medium-term forecasts When making medium-termWhen making medium-term
forecasts for my country are medium-term forecasts are place less emphasis on one- entail too much uncertainty forecasts, it is reasonable to forecasts, it is reasonable to
based on reasonable  more valuable than one- or and two-year forecasts and to be valuable for policy ~ assume that my country's assume that my country's

conditioning assumptions two-year forecasts more emphasis on medium- discussions output gap is closed by the real exchange rate remains
about world economic term forecasts end of five years fixed for five years
conditions

Source: IEO Forecast Evaluation Survey.
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35. The respondents from international investment banks have a more positive view of
the importance of medium-term forecasts for policy discussion, and a smaller percentage of
these respondents feel that the uncertainty of these forecasts is a major obstacle to their use in
policy making. Nevertheless, like the country authorities, they do not think the IMF should
place less emphasis on short-term forecasts and more on medium-term ones.

36.  IMF staff respondents are the least enthusiastic group about the value of medium-
term forecasts for policy discussions. About a third of them feel that these forecasts entail too
much uncertainty to be useful for such discussions.

37. This difference between the perceptions of the users and producers of medium-term
forecasts is troubling. Perhaps desk economists pay less attention to these forecasts than at
least some users would like them to do. Perhaps users have an unrealistic notion of how
accurate medium-term forecasts can be. Or perhaps staff are not encouraged to devote
enough resources to such forecasts to ensure their quality.

38. With respect to the assumptions conditioning the Fund’s medium-term forecasts, the
views of country authorities and IMF staff are largely aligned: a majority of the respondents
who expressed a clear preference agree it is reasonable to assume that the output gap closes
after five years, and a roughly similar percentage think that it is not reasonable to assume the
real exchange rate will remain unchanged for five years. Private sector respondents are even
more clear-cut in their judgments; a majority approves of the assumption that the output gap
closes after five years, and only ten percent think that the assumption of a constant real
exchange rate is reasonable.

V. FINDINGS AND CONCLUSIONS

39.  From the IEO survey responses, user perspectives on IMF forecasts can be
summarized in eight points:

(1) IMF forecasts provide valuable inputs for policy making in member countries.
Presentations of scenarios and risk assessments are viewed as particularly useful, and
more so than point forecasts.

(i)  Among the point forecasts, it is typically those for the rest of the world—regional
economies and advanced economies in particular—that are most valued. The point
forecasts for the domestic economy are somewhat less valued, except in low-income
countries where the Fund’s forecasts are sometimes the only ones available.

(ii1)  Among the macroeconomic indicators for which the IMF produces forecasts, GDP
growth and inflation are the two that country authorities find most useful. Economists
working in the private financial sector place high value on IMF forecasts of indicators
of fiscal balance and government debt and of the current account.



(iv)
™)

(vi)

(vii)

(vii)

40.
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Users perceive IMF forecasts as accurate and free of political influence.

Country authorities are generally satisfied with the consultation process during the
preparation of forecasts for Article IV reports.

IMF forecasts are typically judged more accurate than forecasts made by other
international organizations. For the domestic economy, country authorities typically
view their own forecasts as being more accurate than those of the IMF.

There is no overwhelming evidence of perceptions of a significant bias in IMF
forecasts. Where such biases are mentioned, more officials feel that IMF forecasts of
GDP growth for their own economy are consistently too low rather than too high.

A significant number of country officials, and an even larger number of private sector
economists, see value in forecasts with a medium-term horizon (three to five years)
for policy discussions. IMF staff see less operational value in such forecasts.

Two conclusions that have a bearing on possible refocusing of the forecast process

follow from these findings:

(@)

(i)

The increased attention recently paid in the WEQO (and also in some of the Regional
Economic Outlooks) to analyzing and discussing alternative scenarios to the baseline
forecasts and to assessing risks to the global economy should be maintained and
perhaps even strengthened. The methodology behind the creation of these scenarios
should be assessed and continuously updated.

Consideration should be given to increasing the attention paid to medium-term
forecasts at the level of country desks.
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Annex 1. Survey Launch Dates and the Evolution of Response Rates

Fusion Analytics opened the IEO survey to country authorities on March 20, 2013, to IMF
country desks on March 22, 2013, and to market participants on March 26, 2013. The
authorities and IMF country desk surveys were closed on April 17, 2013 and the market
participants’ survey was closed on April 24, 2013. The surveys consisted of web-based
questionnaires that respondents could fill out online or print and email/fax back to Fusion
Analytics. All of the survey responses were handled directly by Fusion Analytics in order to
preserve the confidentiality of the respondents.

The response rates to all three surveys evolved relatively smoothly over the period that the
survey was open (Figure 1)." There was an initial jump when the surveys first opened
followed by several small jumps after each reminder email was sent. Two initial reminders
were sent (March 27 and April 4), followed by a deadline extension (April 10) along with a
final reminder (April 17).

Figure 1. Evolution of Response Rates

== = Country Authorities

IMF Desk Economists Market Participants
80% -

60% -

40% -

20% -

O% T T T T T 1
26-Mar 28-Mar 4-Apr 11-Apr 18-Apr 24-Apr

Source: Fusion Analytics.

" There was a substantial jump in the response rate to the French translation of the country authority survey
towards the end of the survey period.




Annex 2. Final Survey Response Rates

Country Authorities

IMF Desk Economists

Market Participants

Individual Institutions Countries’ Country Country
Responses  Total Rate Responses  Total Rate Responses  Total Rate Responses  Total Rate

Overall 179 364 49.18% 134 197 68.02% 126 191 65.97% 27 90 30.00%
Development

Advanced Economies 51 72 70.83% 34 36 94.44% 20 36 55.56% - - -

Emerging & Developing Eco 75 162 46.30% 58 86 67.44% 64 83 77.11% = = =

Low Income Countries 53 130 40.77% 42 75 56.00% 42 72 58.33% = = =
Department / Region

Africa 31 78 39.74% 25 47 53.19% 27 45 60.00% - - -

Asia Pacific 30 67 44.78% 22 36 61.11% 17 33 51.52% - - -

Europe 60 92 65.22% 43 46 93.48% 32 46 69.57% - - -

Middle East and Central Asic 22 62 35.48% 17 31 54.84% 22 32 68.75% - - -

Western Hemisphere 36 65 55.38% 27 37 72.97% 28 35 80.00% - - -
Exporter Type

Commodity 19 42 45.24% 14 23 60.87% 14 23 60.87% - - -

QOil 13 51 25.49% 12 28 42.86% 18 27 66.67% - - -

Non-Oil / Non-Commodity 147 271 54.24% 108 146 73.97% 94 141 66.67% - - -
IMF Program Status

Current IMF Program 45 89 50.56% 34 50 68.00% 30 50 60.00% - - -

No IMF Program 134 275 48.73% 100 147 68.03% 96 141 68.09% - - -
Other Categories

IMF Member 171 349 49.00% 127 187 67.91% 122 185 65.95% - - -

WEO database 173 352 49.15% 128 187 68.45% 122 185 65.95% - - -

G-7 11 14 78.57% 7 7 100.00% 6 7 85.71% - - -

G-20 27 40 67.50% 18 20 90.00% 14 20 70.00% - - -
Country Authority Type

Central Bank 111 170 65.29% - - - - - - - - -

Finance Ministry 68 194 35.05% - - - - - - - - -

' Country responses are counted as those with at least 1 response per country.
Source: IEO Forecast Evaluation Survey.
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Annex 3. Survey Results

A. Country Authorities'

: Distribution of answers in percentage Total ByllncemelBevel EyiEEdion EyIEXpOTEIaNyPE IMERTogrE My
Questions ADV EME LIC AFR APD EUR MCD WHD OQIL COM OTH Yes No
Number of Responses for this Section 179 51 75 53 31 30 60 22 36 13 19 147 45 134
Very High Value 27 22 24 36 35 30 23 23 25 46 32 24 36 24
High Value 47 39 51 51 48 50 42 64 44 54 42 48 49 47
a. Point forecasts for your country  Low Value 20 31 20 9 13 13 28 9 25 o] 21 22 9 24
No Value 3 6 4 0 3 3 5 0 3 0 0 4 4 3
N/A or Don't Know 2 2 1 4 0 3 2 5 3 0 5 2 2 2
Very High Value 19 14 17 26 19 17 15 18 28 23 37 16 20 19
b. Point forecasts for your High Value 62 59 68 57 58 77 60 59 58 69 47 63 58 63
. ) . Low Value 15 24 12 9 16 3 20 14 14 0 16 16 16 14
neighboring countries
No Value 1 2 1 0 0 0 3 0 0 0 0 1 2 1
N/A or Don't Know 2 1 8 6 3 2 9 0 8 0 4 3
Very High Value 17 12 16 25 19 17 15 18 19 23 37 14 20 16
High Value 67 67 71 62 65 73 63 68 69 69 53 69 62 69
c. Point forecasts for your region  Low Value 15 22 12 11 16 7 20 14 11 8 M 16 16 14
No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
N/A or Don't Know 1 0 0 2 0 3 0 0 0 0 0 1 0 1
Very High Value 20 14 21 25 16 20 17 32 22 23 32 18 18 21
d. Point forecasts for emerging High Value 60 59 60 60 74 67 52 50 61 77 58 59 53 62
cconomies Low Value 18 25 17 11 6 10 28 18 17 0 11 20 24 16
No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
N/A or Don't Know 2 2 0 4 3 3 2 0 0 0 0 2 2 1
Very High Value 26 20 28 30 23 27 20 32 36 23 37 25 24 27
_ High Value 65 69 64 64 71 63 68 59 61 77 58 65 64 66
4 Please rate the value e. Point forecasts f0|l' the advanced Low Value a 12 7 5 5 10 10 9 3 0 5 9 9 7
added by each of the economies No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
irctlisning WSO iETEEEs N/A or Don't Know 0 0 0 0 0 0 0 0 0 0 0 0 0 0
pr°s_‘:_t°tst in re'a“‘;” t°|_y°‘” Very High Value 28 25 29 28 23 30 28 23 a3 23 a7 26 27 28
;ec'i's?’o:_:;i‘i’:g iﬁ"y'g:r _ High Value 60 59 61 58 65 60 53 68 61 77 47 60 58 60
country f. Point forecasts for the world Low Value 12 16 8 13 13 10 17 9 6 0 5 14 16 10
No Value 1 0 1 0 0 0 2 0 0 0 0 1 0 1
N/A or Don't Know 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Very High Value 23 18 21 30 32 20 20 23 22 31 26 22 22 23
High Value 64 67 64 60 55 73 62 59 69 54 68 64 60 65
g. Scenarios Low Value 9 16 9 2 6 3 15 14 3 8 5 10 9 el
No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
N/A or Don't Know 4 0 4 8 6 3 2 5 6 8 0 4 7 3
Very High Value 25 24 21 30 35 30 20 18 22 38 16 24 20 26
High Value 61 61 63 58 52 60 65 59 64 31 68 63 64 60
h. Risk Assessments Low Value 11 16 13 4 6 7 13 18 11 23 16 10 9 12
No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
N/A or Don't Know 3 0 1 8 6 3 0 5 3 8 0 3 4 2
Very High Value 30 27 27 38 39 23 30 23 33 23 32 31 38 28
i. Analysis of Global Economic High Value 61 59 63 60 58 73 52 73 81 69 683 60 56 63
Low Value 7 14 7 2 3 3 17 0 3 0 0 9 4 8
Prospects
No Value 1 0 1 0 0 0 2 0 0 0 0 1 2 0
N/A or Don't Know 1 0 3 0 0 0 0 5 3 8 5 0 0 1
Very High Value 22 18 19 32 29 23 22 23 17 23 26 22 31 19
1 Aoy 6 Resjers) Baas High Value 65 69 67 60 61 67 60 73 72 69 68 65 60 67
Prospects Low Value 10 12 12 6 10 7 15 0 11 0 5 12 7 11
No Value 1 2 1 0 0 0 3 0 0 0 0 1 2 1
N/A or Don't Know 1 0 1 2 0 3 0 5 0 8 0 1 0 1

" Note: Questions 1-3 were biographical questions and are not included here. Questions 8.1, 16 and 20 are also not presented here as they were open-ended questions.
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By Income Level By Region By Exporter Type IMF Program?

Distribution of answers in percentage Total
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Very High Value 20 18 17 26 23 23 18 23 17 31 21 19 29 17
High Value 61 57 57 70 7 63 53 73 56 54 68 61 62 60

k. Analysis of Policies to Promote

4. (continued) Stable Growth Low Value 12 16 17 2 6 7 22 0 14 0 11 14 4 15
No Value 3 8 1 0 0 3 7 0 o] 0 o] 3 4 2
N/A or Don't Know 4 2 7 2 0 3 0 5 14 15 o] 3 o] 5
Very High Value 35 25 35 45 35 40 27 50 36 62 37 33 49 31
High Value 44 39 45 45 58 43 45 41 31 31 47 44 40 45
5. Please rate the value a. Point forecasts for your country  Low Value 17 27 16 8 5] 10 22 5 31 0 16 18 7 20
added by each of the No Value 4 8 4 0 0 7 7 0 3 8 [0] 4 2 4
following Article IV forecasts N/A or Don't Know 1 0 0 2 0 0 0 5 [0} 0 [0} 1 2 [0}
in relation to your ability to Very High Value 13 6 16 17 16 13 10 14 17 15 21 12 13 13
support policy decision- High Value 60 53 60 66 65 60 52 64 67 69 63 59 69 57
making in your country  p, point forecasts for other countries Low Value 20 33 16 11 13 20 28 23 8 8 5 22 11 22
No value 3 2 7 0 0 3 3 0 8 8 11 2 2 4
N/A or Don't Know 4 6 1 6 6 3 7 0 o] 0 5 4 4
Very High Value 23 16 21 32 29 27 13 36 22 46 32 20 36 19
High Value 45 31 51 51 52 53 37 55 42 54 42 45 40 47
a. Point forecasts for your country  Low Value 25 39 24 13 16 10 42 5 31 0 21 28 18 28
No Value 6 12 4 2 3 7 7 5 6 0 5 6 7 5
N/A or Don't Know 1 2 0 2 0 3 2 0 [0} 0 [0} 1 [0} 1
Very High Value 21 22 19 23 13 30 18 18 25 31 37 18 22 20
b, Point forecasts for your High Value 59 51 61 62 68 60 50 73 56 69 42 60 58 59
neighboring countries Low Value 18 24 20 9 13 7 28 9 19 0 21 19 18 18
No Value 1 2 0 0 0 0 2 0 o] 0 o] 1 o] 1
N/A or Don't Know 2 2 0 6 6 3 2 0 o] 0 o] 3 2 2
Very High Value 21 20 20 23 16 8] 20 18 17 23 37 18 18 22
High Value 66 65 67 66 74 60 60 73 69 69 53 67 67 66
c. Point forecasts for your region  Low Value 13 16 13 9 10 3 20 9 14 8 11 14 16 12
No Value 1 0 0 2 0 3 0 0 (0] 0 (0] 1 (0] 1
N/A or Don't Know 0 0 0 0 0 0 0 0 (o] 0 (o] (o] (o] (o]
6. Please rate the value Very High Value 29 25 29 32 29 37 27 27 28 23 37 29 29 29
f;lctj)c\ij:gbz\lelsghf;fet:aest d. Point forecasts for emerging High Value S8 s7 57 58 A s7 52 59 56 69 58 56 51 &0
products in relation to your economies Low Value 13 18 13 8 0 3 22 14 17 8 5 14 20 10
overall understanding of the No Value 1 0 0 2 0 3 0 0 0 0 0 1 0 1
world economy N/A or Don't Know 0 0 0 0 0 0 0 0 o] 0 o] o] o] o]
Very High Value 35 31 36 38 35 40 32 32 39 23 42 35 36 35
e. Point forecasts for the advanced High Value 57 59 56 57 65 50 57 55 58 62 58 56 53 58
. Low Value 8 10 8 6 0 10 12 14 3 15 [0} 8 11 7
economies
No Value 0 0 0 0 0 0 0 0 (o] 0 (o] (o] (o] (o]
N/A or Don't Know 0 0 0 0 0 0 0 0 (o] 0 (o] (o] (o] (o]
Very High Value 40 49 35 40 32 43 45 32 42 23 47 41 40 40
High Value 53 41 59 55 65 53 42 64 53 69 47 52 53 52
f. Point forecasts for the world Low Value 7 10 7 6 3 3 13 5 6 8 5 7 7 7
No Value 0 0 0 0 0 0 0 0 o] 0 o] o] o] o]
N/A or Don't Know 0 0 0 0 0 0 0 0 o] 0 o] o] o] o]
Very High Value 27 27 27 28 29 30 25 27 28 31 32 27 29 27
High Value 57 59 52 62 61 63 55 45 58 46 58 58 56 57
g. Scenarios Low Value 12 12 17 4 6 3 17 23 8 15 11 12 11 12
No Value 0 0 0 0 0 0 0 0 (0] 0 (0] (0] (0] (0]
N/A or Don't Know 4 2 4 6 3 3 3 5 6 8 (o] 4 4 4
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: Distribution of answers in percentage Total Bylincomelfevel EVIREgIoN EYIExpanferalype IMHEIRre o= i
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Very High Value 29 31 31 25 29 33 25 27 33 31 26 29 27 30
High Value 60 59 56 66 61 60 63 55 56 38 63 61 64 58
h. Risk Assessments Low Value 7 10 9 2 3 3 12 5 8 8 11 7 4 8
No Value 1 0 1 0 0 0 0 5 0 8 0 0 0 1
N/A or Don't Know 3 0 3 8 6 3 0 9 3 15 0 3 4 3
Very High Value 35 33 33 38 39 33 35 27 36 23 32 36 42 32
. ! : High Value 58 61 57 57 58 57 57 68 56 69 63 56 51 60
i. Analysis of Global Economic
6. Please rate the value Prospects Low Value 6 B 8 4 3 7 8 4] 8 0 5 7 7 6
added by each of the No Value 0 0 0 0 0 0 0 0 0 0 0 0 0 0
following WEO forecast N/A or Don't Know 1 0 1 2 0 3 0 5 0 8 0 1 0 1
products in relation to your Very High Value 23 20 19 34 29 33 20 27 14 15 26 24 33 20
ouerll UGt izmeling o itz I _ _ _ High Value 64 67 87 58 51 57 63 68 72 77 63 63 60 66
world economy j. Analysis of Regional Economic Low Value 1 12 13 5 10 7 15 o 14 0 " 12 7 12
Prospects
No Value 1 2 0 0 0 0 2 0 0 0 0 1 0 1
N/A or Don't Know 1 0 1 2 0 3 0 5 0 8 0 1 0 1
Very High Value 20 16 16 28 19 30 18 23 11 23 21 19 29 16
k. Analysis of Palicies to Promote High Value 62 61 57 70 77 57 55 68 61 54 68 62 64 61
Sl Eromths Low Value 13 16 20 0 3 7 23 5 14 8 11 14 4 16
No Value 2 6 0 0 0 3 3 0 0 0 0 2 2 1
N/A or Don't Know 4 2 7 2 0 3 0 5 14 15 0 3 0 5
Very High Value 25 12 25 36 29 30 12 41 28 54 26 22 40 19
High Value 44 35 48 47 55 47 43 50 31 38 53 44 38 45
7. Please rate the value a. Point forecasts for your country  Low Value 25 43 21 13 13 17 38 5 33 0 16 29 18 28
added by each of the No Value 6 10 4 4 3 7 7 5 [} 0 5 6 4 6
following Article |V forecasts N/A or Don't Know 1 0 1 0 0 0 0 0 3 8 0 0 0 1
in relation to your overall Very High Value 17 12 17 23 19 23 15 23 11 15 26 16 24 15
understanding of the world High Value 61 53 64 64 65 53 52 68 75 77 68 59 64 60
CEEEhmE) b. Point forecasts for other countries Low Value 17 29 13 11 13 20 27 9 8 0 0 21 9 20
No Value 2 2 3 0 0 3 2 0 3 0 5 1 0 2
N/A or Don't Know 3 4 3 2 3 0 5 0 3 8 0 3 2 3
8. Eor the IME forecasts of & GDP growth 1.37 1.20 1.37 155 1.77 1.50 1.25 1.18 1.25 1.08 1.79 1.35 1.56 1.31
the macroeconomic b. Inflation rate 2.53 3.02 247 215 223 237 290 209 258 215 200 263 224 263
indicators listed below,
please rank each based on ¢. Current Account Balance 3.15 3.08 3.19 3.15 3.00 3.30 3.07 3.09 3.31 3.15 2.95 3.17 3.22 3.12
the value your institution
places on them d. Measures of Fiscal Balance & Public Debt 3.18 3.02 3.16 3.36 3.26 3.13 3.05 3.64 3.08 3.69 3.26 3.12 3.27 315
(average rank) e. Other 277 469 481 479 474 470 473 500 478 482 500 473 471 479
Strongly Agree 33 33 32 34 42 40 25 41 28 38 21 34 42 30
Agree 44 41 43 47 32 43 43 50 50 23 63 43 42 44
a. WEO forecasts for my country are Neither Agree Nor Disagree 14 14 12 17 16 7 18 5 17 23 16 13 11 15
9. Please rate your free of political influence Disagree 4 4 8 0 3 0 8 0 6 8 0 5 2 5
agreement with each of the Strongly Disagree 0 0 0 0 0 0 0 0 0 0 0 0 0 0
statements below based on N/A or Don't Know 5 8 5 2 6 10 5 5 0 8 0 5 2 6
your views about the Strongly Agree 7 4 7 11 10 13 7 0 6 0 0 9 11 6
process through which IMF Agree 60 69 51 64 65 63 58 73 47 46 68 60 67 57
forecasts are produced |, \wEG provides an accurate picture Neither Agree Nor Disagree 22 18 29 17 13 20 20 27 33 46 21 20 18 24
of my country's economy Disagree 7 6 8 6 6 0 10 0 11 8 5 7 2 8
Strongly Disagres 1 0 1 0 3 0 0 0 0 0 0 1 0 1
N/A or Don't Know 3 4 4 2 3 3 5 0 3 0 5 3 2 4
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: Distribution of answers in percentage Total Eyiineomelfoyel ByiRedion EYIExpanfeIalype 17 PIREEFEM D
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Strongly Agree 9 6 11 11 13 7 7 23 6 23 5 9 13 8
Agree 50 41 49 60 58 60 42 55 47 31 68 50 58 48
c. IMF adequately documents the  Neither Agree Nor Disagree 18 20 20 13 10 17 27 9 17 8 11 20 18 18
WEQO forecast process Disagree 12 16 15 6 10 0 15 9 22 31 16 10 4 15
Strongly Disagree 2 4 0 2 3 0 3 0 0 0 [0] 2 2 1
N/A or Don't Know 8 14 5 8 6 17 7 5 8 8 (o] 10 4 10
Strongly Agree 31 29 31 34 42 37 23 41 25 38 21 32 36 30
Agree 46 49 41 49 42 47 47 50 44 31 58 46 49 45
d. Article IV forecasts for my country Neither Agree Nor Disagree 17 18 19 15 10 13 22 9 22 23 11 17 11 19
are free of political influence Disagree 4 4 5 2 3 0 7 0 6 0 11 3 2 4
Strongly Disagree 1 0 1 0 3 o] 0 0 0 o] o] 1 0 1
N/A or Don't Know 2 2 3 0 o] 3 2 0 3 8 o] 1 2 1
Strongly Agree 13 12 16 13 6 20 13 27 6 23 5 14 18 12
) ) Agree 61 67 51 70 74 60 58 55 58 46 63 62 64 60
e. Article [V forecasts provide an o gree Nor Disagree 19 12 29 11 13 17 20 18 25 23 26 18 18 19
accurate picture of my country's )
economy Disagree 6 10 4 3] 6 3 8 0 8 0 5 7 0 8
Strongly Disagree [0} 0 0 0 [0} [0} 0 0 0 0 [0} [0} 0 0
N/A or Don't Know 1 0 1 0 (o] (o] 0 0 3 8 (o] (o] 0 1
9. Flesse e waur Strongly Agree 10 8 8 13 10 17 7 18 6 31 5 9 13 9
agreement with each of the Agree 47 37 49 55 55 40 50 45 44 23 53 49 58 44
statements below based on f. The IMF adequately documents the Neither Agree Nor Disagree 24 31 21 21 16 23 25 23 31 0 32 25 18 26
your views about the Article IV process Disagree 11 12 12 9 16 3 13 9 11 15 11 11 9 12
process through which IMF Strongly Disagree 1 0 1 0 3 0 0 0 0 0 0 1 0 1
il Gl [Srelled N/A or Don't Know 7 12 7 2 0 17 5 5 8 31 0 5 2 8
Strongly Agree 10 10 11 9 3 23 10 9 6 15 (0] 11 11 10
Agree 47 47 48 47 48 37 47 59 50 38 53 48 49 47
X Neither Agree Nor Disagree 27 25 25 30 29 30 28 27 19 31 32 26 29 26
d. IMF forecasts are unbiased )
Disagree 8 4 12 8 10 0 7 5 19 15 11 7 4 10
Strongly Disagree 1 0 1 0 3 (0] 0 0 0 0 (0] 1 0 1
N/A or Don't Know 7 14 ) 6 6 10 8 0 6 0 5 7 7 7
Strongly Agree 10 12 11 8 6 13 12 14 6 23 o] 10 13 9
Agree 33 37 28 36 35 37 38 41 14 15 32 35 33 33
h. The IMF forecasting process Neither Agree Nor Disagree 31 22 32 40 35 23 25 41 39 38 42 29 36 30
treats every country fairly Disagree 7 2 11 6 6 0 5 5 17 15 11 5 2 8
Strongly Disagree 1 0 3 0 3 o] 0 0 3 0 o] 1 0 1
N/A or Don't Know 18 27 16 11 13 27 20 0 22 8 16 19 16 19
Strongly Agree 17 24 19 8 6 27 20 18 11 31 (o] 18 18 16
Agree 53 53 47 62 71 40 57 59 39 46 53 54 60 51
i. Historical time series of IMF Neither Agree Nor Disagree 12 3] 13 17 10 7 8 14 25 8 26 11 13 12
forecasts are easily accessible Disagree 10 8 15 6 3 10 10 5 19 15 11 10 4 12
Strongly Disagree 2 0 3 2 6 o 0 5 0 0 o 2 2 1
N/A or Don't Know 6 10 4 6 3 17 5 0 6 0 11 6 2 7
More Accurate Than 7 4 5 13 23 3 3 9 3 8 16 6 16 4
R About as Accurate As 54 35 55 72 68 57 40 68 56 62 74 51 62 51
a. Your own institution's forecasts
Less Accurate than 36 51 40 15 10 30 53 23 42 31 11 39 22 40
10. Please rate how IMF N/A or Don't Know 3 10 0 0 o] 10 3 0 0 0 o] 3 0 4
forecasts for your country More Accurate Than 25 20 27 26 23 17 20 44 31 15 37 24 31 22
compare the following About as Accurate As 36 49 28 34 39 23 50 23 28 31 21 38 38 35
) b. OECD forecasts
alternative forecasts. IMF Less Accurate than 6 12 3 6 0 10 10 5 3 0 5 7 2 7
forecasts for your country N/A or Don't Know 34 20 43 34 39 50 20 32 39 54 37 31 29 35
are: More Accurate Than 31 29 39 23 16 30 33 41 36 38 32 31 31 31
About as Accurate As 41 20 44 58 68 40 30 50 33 46 37 41 51 38
c. World Bank forecasts
Less Accurate than 2 0 1 4 o] 3 0 5 3 0 1 1 2 1
N/A or Don't Know 26 51 16 15 16 27 37 5 28 15 21 27 16 29
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" - - - i ?
: Distribution of answers in percentage Total 128 (G (LW EyiReqicn By Exporter Type IMEIRIOg M
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
More Accurate Than 27 16 35 26 23 27 18 4 36 23 47 24 27 27
d. Regional Development Bank About as Accurate As 27 12 27 43 48 30 15 18 33 23 26 28 31 26
forecasts Less Accurate than 5 0 8 6 3 10 0 9 8 8 5 5 4 5
10. (continued) N/A or Don't Know 41 73 31 25 26 33 87 32 22 48 21 43 38 42
More Accurate Than 31 31 33 26 26 20 38 41 25 38 37 29 38 28
. About as Accurate As 26 35 21 25 29 27 32 9 25 8 26 28 20 28
e. Private Sector forecasts
Less Accurate than 16 16 17 13 16 10 13 14 25 8 11 17 13 16
N/A or Don't Know 27 18 28 36 29 43 17 36 25 48 26 26 29 27
Number of Responses for this Section 177 49 75 53 31 30 59 22 35 13 19 145 45 132
.. Consistently Too High 6 8 7 4 3 0 12 5 6 8 0 7 9 5
8. WEe fmeyfus:i::rﬁsp growth:in ot Right 76 82 69 79 74 93 71 73 71 69 84 75 76 76
Consistently Too Low 18 10 24 17 23 7 17 23 23 23 16 18 16 19
C istently Too High 7 8 7 6 3 3 10 5 9 8 [4] 8 9 [¢]
b. WEC forecasts of GDP growth: in At?nSItSRe'nh;/ e 80 84 77 81 87 87 78 86 71 77 89 79 82 80
neighboring countries out kig
Consistently Too Low 13 8 18 13 10 10 14 9 20 15 11 13 9 14
. Consistently Too High 6 8 5 4 3 3 10 0 6 8 0 6 7 5
. WEO fi ts of GDP th:
¢ °re;23rsr:gion growi=in - apout Right 84 86 81 85 90 87 78 91 80 85 95 82 89 a2
11. Please rate the Consistently Too Low 11 6 13 11 6 10 12 9 14 8 5 12 4 13
following... Consistently Too High 9 10 8 9 8 10 12 5 9 15 5 9 7 10
d. WEO forecasts of GDP growth: in .
emerging economies AbouF Right 81 88 76 83 90 83 78 a2 77 69 84 82 87 80
Consistently Too Low 10 2 16 8 3 7 10 14 14 15 11 9 7 11
.. Consistently Too High 10 8 16 4 3 17 12 5 11 15 11 10 7 11
& W29 A IR (eTilie I About Right 84 88 79 89 90 80 83 95 77 85 84 84 87 83
advanced economies
Consistently Too Low 6 4 5 8 6 3 5 0 11 0 5 6 7 5
. Consistently Too High 10 8 15 4 3 13 14 5 9 15 0 10 7 11
f. WEO f ts of GDP th:
ey oI about Right 84 90 77 89 94 83 81 86 80 77 85 a3 87 a3
Consistently Too Low 6 2 8 8 3 3 5 9 11 8 5 6 7 6
. . Consistently Too High 6 8 5 4 3 0 12 5 3 0 0 7 9 5
12. Please rate the Article |V forecast of GDP growth in .
Tollowing... your country About Right 76 84 68 79 74 90 73 73 71 62 84 76 78 75
Consistently Too Low 19 8 27 17 23 10 15 23 26 38 16 17 13 20
. N Consistently Too High 7 0 13 3] 5] 7 8 9 6 23 11 6 4 8
a. WEo fmecajzfu:wﬂa"""' MYOUT s bout Right 82 84 79 85 87 83 78 77 86 69 79 83 78 a3
Consistently Too Low 11 16 8 9 6 10 14 14 9 8 11 11 18 8
) o Consistently Too High 6 0 9 8 3 7 7 9 6 15 11 5 4 T
b. WEO forecasts of inflation:in v pigng 88 94 84 89 97 87 86 86 86 77 29 89 93 26
neighboring countries
Consistently Too Low 6 6 7 4 0 7 7 5 5 8 0 6 2 7
. ) . Consistently Too High 6 4] 9 5] 3 3 8 5 5] 0 5 5] 4 5]
13. Pl teth . WEO f ts of inflation:
ease rate the € orecas's o1 Infation- N YU shout Right 87 90 84 89 o4 920 81 95 83 92 95 86 91 86
following... region .
Consistently Too Low 7 10 7 6 3 7 10 0 11 8 0 8 4 8
) o Consistently Too High 3 2 3 4 3 3 5 0 0 [¢] 5 3 4 2
d. WEO forecasts of inflation:in -, i g 93 92 92 94 94 93 90 100 91 92 29 93 93 92
emerging economies
Consistently Too Low 5 6 5 2 3 3 5 0 9 8 5 4 2 5
. . . Consistently Too High 1 0 1 2 0 3 2 0 0 0 0 1 2 1
e. WEO forecasts of inflation: in ]
advanced economies About Right 95 96 93 96 97 90 95 100 94 92 95 95 96 95
Consistently Too Low 4 4 5 2 3 7 3 0 6 8 ] 3 2 ]
. . . Consistently Too High 9 2 15 8 6 13 8 9 9 23 16 7 4 11
14. Pl teth Article IV fi t of inflation f
°8s€ fate ihe cie TV torecast of INTGHON TOryour sp o1t Right 81 84 80 81 84 83 80 77 83 69 74 83 76 83
following. .. country X
Consistently Too Low 10 14 5 11 10 3 12 14 5 8 11 10 20 6
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By Income Level By Region By Exporter Type IMF Program?

_ Distribution of answers in percentage Total
Questions ADV EME LIC AFR APD EUR MCD WHD QOIL COM OTH Yes No
Number of Responses for this Section 179 51 75 53 31 30 60 22 36 13 19 147 45 134
Strongly Agree 15 6 19 17 13 20 12 27 8 23 21 13 18 13
Agree 49 53 41 57 45 40 58 55 42 54 47 49 58 46
a. We use WEQ forecasts to check Neither Agree Nor Disagree 21 18 27 19 32 17 13 14 33 15 18 22 18 22
the accuracy of our own forecasts Disagree 12 20 12 4 6 20 13 5 11 8 5 13 4 14
Strongly Disagree 2 4 0 4 3 o] 3 o] 3 0 5 2 2 2
N/A or Don't Know 1 2 1 0 0 3 0 o] 3 0 5 1 o] 1
Strongly Agree 7 20 3 2 0 10 12 5 6 8 0 8 2 9
Agree 16 20 15 15 19 7 20 18 14 8 26 16 20 15
b. We rely more strongly on other i Agree Nor Disagree 35 41 36 28 19 40 2 32 36 38 26 36 24 39
outside forecasts than on WEQ X
forecasts for our economy Disagree 36 20 40 47 55 43 23 36 36 31 47 35 47 33
Strongly Disagree 4 0 5 6 3 [0} 3 5 8 8 0 4 4 4
N/A or Don't Know 1 0 1 2 3 [0} 0 5 0 8 0 1 2 1
Strongly Agree 11 4 15 13 10 17 8 9 14 23 21 9 16 10
) Agree 66 57 65 75 81 63 55 86 61 69 68 65 71 64
¢. WEO forecasts are valuable iNPuts e - agree Nor Disagree 15 24 15 8 3 13 25 0 19 0 5 18 s 17
to the economic process in my X
country Disagree 7 14 5 4 6 7 10 5 6 8 5 7 4 8
Strongly Disagree 0 o] 0 0 0 o] 0 o] 0 0 o] 0 o] 0
N/A or Don't Know 1 2 0 0 0 0 2 0 0 0 0 1 0 1
Strongly Agree 1 2 0 2 3 3 0 0] 0 0 0 1 2 1
Agree 8 12 5 8 6 7 8 9 8 0 5 9 9 7
d. We largely ignore WEO forecasts Neither Agree Nor Disagree 12 14 8 15 3 20 15 5 11 15 11 12 7 13
for my country Disagree 52 45 51 60 68 57 43 45 53 46 58 52 53 51
15. Please rate your Strongly Disagree 27 25 36 15 19 10 33 41 28 38 26 26 29 26
agreement with each of the N/A or Don't Know 1 2 0 0 0 3 0 0] 0 0 0 1 0] 1
statements below based on Strongly Agree 16 8 20 17 6 27 13 32 8 38 16 14 18 15
how you use IMF forecasts ) Agree 47 41 41 60 65 27 48 59 39 38 58 46 62 42
e We use Arfidle IV forecasts to e agree Nor Disagree 18 16 24 13 19 17 13 5 36 15 16 19 11 21
check the accuracy of our own X
forecasts Disagree 16 25 15 8 10 20 22 5 14 8 5 18 9 18
Strongly Disagree 2 3] 0 2 0 3 3 0 3 0 5 2 0 3
N/A or Don't Know 1 4 0 0 0 7 0 o] 0 0 0 1 o] 1
Strongly Agree 4 10 1 2 0 7 3 5 6 8 0 4 [0} 5
Agree 17 29 12 13 10 13 27 18 11 8 21 18 16 18
f. We rely mere strongly on other e Agree Nor Disagree 30 35 31 25 23 27 38 18 33 31 26 31 24 32
outside forecasts than on Article IV X
forecasts of our economy Disagree 39 20 47 47 48 50 27 45 39 38 47 38 44 37
Strongly Disagree 8 4 9 11 16 [0} 5 14 11 15 5 8 13 7
N/A or Don't Know 1 2 0 2 3 3 0 [0] 0 0 0 1 2 1
Strongly Agree 20 10 20 30 29 30 15 18 14 23 32 18 33 16
. Agree 57 55 56 60 65 47 50 77 58 69 53 56 53 58
g. Atticle |V forecasts are valuable i o5 oreo Nor Disagres 16 20 19 8 3 10 27 5 19 8 5 18 13 16
inputs to the economic policy X
process in my country Disagree 6 12 5 2 3 7 8 0 8 0 11 6 0 8
Strongly Disagree 1 2 0 o] 0 3 0 o] 0 0 0 1 o] 1
N/A or Don't Know 1 2 0 0 0 3 0 o] 0 0 0 1 o] 1
Strongly Agree 1 4 0 0 0 3 2 o 0 0 [0} 1 o 1
Agree 9 12 7 1 13 10 8 14 6 0 18 10 11 9
h. We largely ignore Article I/ Neither Agree Nor Disagree 12 18 13 4 0 13 18 0] 17 8 5 13 4 14
forecasts in my country Disagree 44 37 44 51 45 47 42 41 47 46 37 45 44 44
Strongly Disagree 33 27 36 34 42 23 30 45 31 46 42 31 40 31

N/A or Don't Know 1 2 0 0 0 3 0 (o] 0 0 0 1 (o] 1
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By Income Level By Region By Exporter Type IMF Program ?

. Distribution of answers in percentage Total
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Strongly Agree 3 2 3 6 13 0 0 5 3 0 0 4 9 1
Agree 41 37 39 47 48 33 45 36 36 23 58 40 53 37
a. My country is able to influence its Neither Agree Nor Disagree 30 37 35 17 16 43 42 14 22 31 21 31 18 35
IMF forecasts in appropriate ways Disagree 18 12 16 26 19 10 10 36 25 31 21 16 18 18
Strongly Disagree 3 4 4 2 3 3 2 5 6 8 0 3 2 4
N/A or Don't Know 4 8 4 2 0 10 2 5 8 8 0 5 2 5
Strongly Agree 1 0 3 0 3 0 2 [0} [0} 0 0 1 0 1
Agree 6 0 5 13 13 7 0 9 8 8 11 ] 11 4
b. IMF forecasts for my country it er Agree Nor Disagree 15 16 16 13 13 17 17 9 17 23 21 14 11 16
ignore information my country )
provides Disagree 60 63 56 62 55 53 70 64 50 38 58 62 67 57
Strongly Disagree 14 12 17 11 16 17 7 18 19 23 11 14 11 15
N/A or Don't Know 4 10 3 0 0 7 5 (0] 6 8 0 4 0 5
Strongly Agree 15 6 13 25 26 10 8 27 11 23 21 13 28 10
Agree 62 53 61 72 68 57 60 68 61 46 63 63 62 62
¢ IMF forecasts for my country  \qiner agree Nor Disagree 15 25 15 4 6 27 18 5 11 15 5 16 7 17
contribute importantly to IMF )
consultations with my country Disagree 2 6 0 0 0 0 5 0 0 0 0 2 0 2
Strongly Disagree 1 2 0 0 0 0 0 o] 3 0 0 1 0 1
N/A or Don't Know 7 8 11 0 0 7 8 o] 14 15 11 5 2 8
17. Please rate your Strongly Agree 1 0 0 2 3 0 0 0 0 0 0 1 2 0
agreement with each of the . . Agree 12 8 15 13 19 10 7 14 17 15 26 10 11 13
statements below based on d. IMF consultations with my country Neither A Nor Di 21 22 25 15 13 33 18 23 22 23 16 22 18 22
. X are unaffected by IMF forecasts for gree Nor Lisagree
your VIZW of thfe Ac:nIStrlli/Ctlon my country Disagree 45 47 39 53 42 40 53 45 39 31 42 47 44 46
forzgasltj:?o(: you:'cczuntry Strongly Disagree 11 12 11 11 16 7 12 14 8 15 5 12 16 10
N/A or Don't Know 9 12 11 6 6 10 10 5 14 15 11 © 9 10
Strongly Agree 12 8 12 17 13 20 7 23 8 38 11 10 13 12
e. IMF forecasts for my country take Agree 68 71 68 66 61 70 65 73 75 54 74 69 69 68
into account the specific Neither Agree Nor Disagree 12 14 12 9 13 3 22 o] 8 0 5 14 11 12
characteristics of my country's Disagree 5 4 6 10 0 7 0 [ 0 11 5 4 5
economy Strongly Disagree 1 0 1 2 3 0 0 5 o] 8 0 1 2 1
N/A or Don't Know 2 4 1 0 0 7 0 o] 3 0 0 2 0 2
Strongly Agree 1 0 3 0 0 3 0 5 o 8 0 1 0 1
Agree 12 2 12 21 26 7 3 23 11 23 21 10 18 10
it (W17 feTeeasls fer iy GRUmin 60 e merree (Mo Disagres 26 20 25 32 23 43 22 23 22 23 26 26 18 28
essentially the same as IMF -, ree 42 a9 41 36 39 30 52 27 a7 38 37 43 47 40
forecasts for my region
Strongly Disagree 5 10 5 0 3 3 5 5 8 0 0 6 4 5
N/A or Don't Know 15 20 13 11 10 13 18 18 11 8 16 15 13 15
Strongly Agree 15 14 12 19 10 33 13 9 8 15 5 16 13 15
) Agree 60 55 61 62 68 50 55 68 64 46 74 59 69 57
g- The IMF actively seeks My oiiner Agree Nor Disagree 18 2 17 17 16 7 25 14 2 23 16 18 16 19
country's input in preparing forecasts _
for my country Disagree 4 4 7 0 3 7 3 5 3 8 5 3 0 5
Strongly Disagree 2 4 0 2 3 0 3 o] o] 0 0 2 2 1
N/A or Don't Know 2 2 3 0 0 3 0 5 3 8 0 1 0 2
18. Please rate your Strongly Agree 5 4 5 6 6 7 2 9 6 8 0 5 11 3
agreement with each ofthe  a. The IMF medium-term forecasts Agree 73 69 69 81 77 77 70 68 72 62 79 73 71 73
statements below based on for my country are based on Neither Agree Nor Disagree 13 16 16 6 6 13 12 18 17 23 21 11 4 16
your views of the medium- reasonable conditioning assumptions Disagree 2 0 3 4 2 0 0 5 6 8 0 a4 1
term forecasts produced by about world economic conditions  strongly Disagree 0 0 0 0 0 0 0 0 0 0 0 0 0 0
the IMF N/A or Don't Know 7 12 7 4 6 3 17 0 0 0 0 9 9 7
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: Distribution of answers in percentage Total By Income Level By Region By Exporter Type IMF Program?
Questions ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Strongly Agree 6 4 7 8 6 3 5 18 3 15 0 6 13 4
o ! ) Agree 26 14 28 36 35 33 13 23 36 15 42 25 27 26
b. For policy discussions medium- o agree Nor Disagree 34 41 35 25 20 33 42 27 28 62 26 32 31 34
term forecasts are more valuable )
than one- or two-year forecasts Disagree 31 33 29 30 29 27 33 27 33 ] 32 33 29 31
Strongly Disagree 1 0 1 2 o] 3 0 5 0 0 0 1 0 1
N/A or Don't Know 2 8 0 0 0 0 7 0 0 0 0 3 0 3
Strongly Agree 2 0 4 0 [0] 0 2 0 6 0 0 2 4 1
c. In its analysis, IMF should place Agree 17 8 17 25 19 17 10 27 19 8 32 16 24 14
less emphasis on one- and two-year Neither Agree Nor Disagree 32 35 31 32 32 30 37 18 36 38 42 31 29 34
forecasts and more emphasis on  Disagree 44 47 44 40 45 47 45 45 36 54 26 45 40 45
medium-term forecasts Strongly Disagree 3 2 4 2 3 3 2 5 3 0 0 3 0 4
N/A or Don't Know 3 8 0 2 0 3 5 5 0 0 0 3 2 3
Strongly Agree 4 2 4 8 13 3 3 0 3 0 5 5 13 1
) . Agree 32 18 40 36 45 37 25 36 25 23 47 31 36 31
d. Medium-term forecasts entail too o 2 gree Nor Disagree 26 35 21 23 19 20 35 18 25 23 a2 25 24 26
much uncertainty to be valuable for )

18. Please rate your policy discussions Disagree 34 39 32 32 19 40 32 36 44 45 16 35 24 37
agreement with each of the Strongly Disagree 1 0 3 0 0 0 0 5 3 8 0 1 0 1
statements below based on N/A or Don't Know 2 6 0 2 o] 0 5 5 0 0 0 3 2 2
your views of the medium- Strongly Agree 2 4 0 4 6 0 2 0 3 0 0 3 4 1
term forecasts produced by ¢ \when making medium-term  Agree 37 45 31 38 35 40 38 36 33 8 53 37 49 33

the IMF forecasts, it is reasonable to assume Neither Agree Nor Disagree 28 24 33 25 23 27 32 32 25 38 11 29 13 33
that my country's output gap is Disagree 22 18 27 21 16 33 18 9 33 31 26 21 20 23
closed by the end of five years  strongly Disagree 2 2 3 2 3 0 2 5 3 8 0 2 4 1
N/A or Don't Know 8 8 7 11 16 0 8 18 3 15 11 7 9 8
Strongly Agree 3 0 5 4 3 3 2 9 3 15 0 3 2 4
f. When making medium-term Agree 24 24 27 21 23 13 23 41 25 38 26 22 24 24
forecasts, it is reasonable to assume Neither Agree Nor Disagree 23 33 19 21 19 20 30 14 25 15 26 24 22 24
that my country's real exchange rate Disagree 35 25 35 45 42 50 27 27 36 23 37 36 40 34
remains fixed for five years Strongly Disagree 7 10 5 6 6 10 7 0 8 0 5 7 7 7
N/A or Don't Know 7 8 9 4 6 3 12 9 3 ] 5 7 4 3
Strongly Agree 1 2 0 0 0 3 0 0 0 0 0 1 0 1
Agree 10 20 4 9 10 13 17 5 0 0 5 12 16 8
g. We largely ignore the medium-  Neither Agree Nor Disagree 23 24 31 13 16 27 27 18 25 23 21 24 9 28
term forecasts Disagree 51 43 47 66 61 53 37 55 64 48 58 51 47 53
Strongly Disagree 13 5 19 11 13 3 15 23 11 31 16 1 29 7
N/A or Don't Know 2 3 0 0 0 0 5 0 0 0 0 2 0 2
Greatly Improved 40 18 43 57 58 23 30 45 50 31 42 40 62 32
) ! ) . Improved 30 10 37 38 35 43 17 41 28 48 42 27 24 31
a. Financial Programming & Policies
No Impact 3 4 3 2 3 0 7 0 0 0 0 3 2 3
19. To what extent have the Did Not Attend 28 69 17 4 3 33 47 14 22 23 16 30 11 34
itelliering) CeeEs reidtee Greatly Improved 25 3 24 43 42 10 23 41 17 15 26 26 47 18
iy dice W1 (lfivits ffar : : Improved 27 10 36 32 35 27 20 32 31 31 47 24 27 28
Capacity Development b. Macro Diagnostics
improved your ability to No Impact 1 4 0 0 0 0 3 0 0 0 0 1 0 1
produce and interpret Did Not Attend 48 78 40 25 23 83 53 27 53 54 26 45 27 53
forecasts for your country Greatly Improved 26 8 24 45 45 17 18 36 22 15 32 26 44 19
- Improved 23 8 32 25 23 20 18 32 28 38 32 20 20 24
¢. Macro Forecasting
No Impact 2 4 1 0 3 0 3 0 0 0 0 2 0 2
Did Not Attend 50 80 43 30 29 63 50 32 50 48 37 52 36 54
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B. IMF Country Desk Economists’

By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Y Red Y EXP YP ]
ADYV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
2. Howlonghave you | o55 than one year 40 55 42 31 1 71 44 45 43 50 29 40 30 44
worked at your current
country desk More than one year and less than two years 33 30 38 29 33 24 4 32 32 28 29 35 33 33
Two years or more 26 15 20 40 56 6 16 23 25 22 43 24 37 23
3. Including your current  number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
desk assignment, please
select the number of country 1-2 country desks 38 35 36 43 37 41 28 45 43 39 57 35 33 40
desks you have been 3 4 country desks 30 35 33 24 30 24 47 23 21 33 29 30 37 28
assigned to over your IMF
career 5 or more country desks 32 30 31 33 33 35 25 32 36 28 14 35 30 32
Number of Responses 123 79 64 40 26 17 31 21 28 18 13 92 29 94
Very important 6 21 3 3 0 18 10 0 4 0 0 8 0 7
a. Structural multi-equation ~ Semewhat important 17 16 20 13 15 29 19 10 14 6 8 21 21 16
econometric model Neither important nor unimportant 16 21 16 15 19 18 16 19 1M 33 8 14 10 18
Somewhat unimportant 11 21 13 5 8 0 16 14 14 22 31 7 10 12
Not at all important 50 21 48 65 58 35 39 57 57 39 54 51 59 47
Number of Responses 123 20 63 40 25 17 32 21 28 17 13 93 29 94
Very important 7 15 5 5 8 12 3 5 7 6 8 6 7 6
b. VAR model of important  Somewhat important 25 25 32 15 16 41 25 19 29 29 15 26 14 29
country variables Neither important nor unimportant 17 30 19 8 16 24 25 10 11 24 8 17 10 19
Somewhat unimportant 13 15 13 13 0 0 16 19 25 6 15 14 21 11
Not at all important 38 15 32 60 60 24 31 48 29 35 54 37 48 35
Number of Responses 122 20 63 39 25 16 32 21 28 18 13 91 28 94
4. Please check the box that X
best describes the Very |mport.ant 9 30 6 3 4 13 13 5 11 11 8 9 7 10
importance of each ofthe  c. Reduced form equations for Somewhat important 32 30 32 33 28 21 41 19 36 33 8 35 25 34
following METHODS to the sectors of the economy  Neither important nor unimportant 25 30 32 13 16 38 31 33 14 33 23 24 18 28
production of your country .
desk's forecasts Somewhat unimportant 7 0 6 13 4 0 0 19 14 0 31 5 18 4
Not at all important 26 10 24 38 48 19 16 24 25 22 31 26 32 24
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Very important 84 70 91 81 81 71 81 91 93 83 86 84 90 82
d. Spread-sheet-based Somewhat important 14 25 8 19 19 24 16 9 7 17 14 14 7 17
framework Neither important nor unimportant 1 5 0 0 0 6 0 0 0 0 0 1 0 1
Somewhat unimportant 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Not at all important 1 0 2 0 0 0 3 0 0 0 0 1 3 0
Number of Responses 125 20 63 42 27 17 32 22 27 18 14 93 30 95
Very important 76 65 76 81 70 85 72 86 85 67 71 78 90 72
. Somewhat important 22 30 22 17 26 35 25 9 15 28 21 20 7 26
e. Use of judgment
Neither important nor unimportant 2 [0} 2 2 4 0 0 5 [0} 6 7 0 3 1
Somewhat unimportant 0 0 o] 0 0 0 0 0 0 0 0 0 0 0
Not at all important 1 5 o} 0 0 0 3 0 0 0 0 1 0 1

" Note: Question 1 is a biographical question and not included here. Questions 15, 19.1, and 21 are also not presented here as they are open-ended questions.
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By Income Level By Region By Exporter Type IMF Program ?

Distribution of answers in percentage Total
ADV EME LIC AFR APD EUR MCD WHD OolL COM OTH Yes No
Number of Responses 126 20 64 42 27 i7 32 22 28 18 14 94 30 96
Very important 25 50 16 26 22 24 25 18 32 11 29 27 37 21
f. Forecasts produced by Somewhat important 51 35 61 43 56 47 47 50 54 67 43 49 37 55
country authorities Neither important nor unimportant 13 10 9 21 15 12 22 14 4 1 21 13 17 13
% (FIcEER ChEER (o BEREHES Somewhat unimportant 6 0 9 5 4 6 3 9 14 6 7 6 7 6
best describes the
importance of each of the Not at all important 5 5 5 5 4 12 3 9 0 6 0 5 3 5
following METHODS to the Number of Responses 125 20 63 42 27 17 31 22 28 18 14 93 29 96
preduction of your country -
desk's forecasts Very important 7 20 5 5 7 0] 13 5 7 6 7 8 3 8
g. Forecasts produced by other Somewhat important 42 45 52 26 26 53 48 41 46 50 43 41 41 43
forecasters Neither important nor unimportant 26 25 27 26 26 18 32 32 21 22 21 28 28 26
Somewhat unimportant 11 5 10 17 15 18 3 18 7 11 14 11 10 11
Not at all important 13 5 6 26 26 12 3 5 18 11 14 13 17 11
Number of Responses 126 20 64 42 27 i7 32 22 28 18 14 94 30 96
Very important 87 90 81 93 89 76 78 95 93 94 93 84 83 a8
N Somewhat important 10 5 14 5 7 18 16 5 4 6 0 12 10 9
a. Data Availability
Neither important nor unimportant 2 5 2 2 4 6 3 [0} [0} 0 7 2 7 1
Somewhat unimportant 2 0 3 0 0 0 3 0 4 0 0 2 0 2
Not at all important 0 0 4] 0 [0] [0] [0] [0] [0] 0 0 0 0 0
Number of Responses 126 20 64 42 27 i7 32 22 28 18 14 94 30 96
Very important 17 15 17 19 4 24 22 23 18 6 14 20 27 15
b. Strategy used by your ~ Somewhat important 52 80 53 45 44 65 44 55 57 67 50 49 43 54
predecessor Neither important nor unimportant 17 20 14 19 15 6 25 14 18 11 29 16 17 17
Somewhat unimportant 8 0 11 7 22 6 3 5 4 6 7 9 7 8
Not at all important 6 5 5 10 15 0] 6 5 4 11 0 6 7 6
5. Please check the box that Number of Responses 126 20 64 42 27 i7 32 22 28 18 14 94 30 96
best describes the Very important 16 15 16 17 19 6 19 9 21 11 7 18 27 13
ima::ti’::?n";;zf ;‘;”S‘p’(‘{‘gng &, @uitknes fem yeur Somewhat important 34 45 30 36 22 41 41 36 32 a4 43 31 30 35
CHOICE of forecast methods department Neither important nor unimportant 33 g5 36 29 41 35 25 32 36 22 43 34 23 36
for the production of your Somewhat unimportant 6 0 5 10 7 6 0 14 4 11 7 4 7 5
country forecasts )
Not at all important 11 5 14 10 11 12 16 9 7 11 0 13 13 10
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Very important 30 45 30 24 22 41 34 36 21 28 14 33 33 29
d. Time constraints at your ~ Somewhat important 42 40 52 29 30 41 47 41 50 50 29 43 47 41
country desk Neither important nor unimportant 17 15 8 33 30 12 9 14 21 11 43 15 3 22
Somewhat unimportant 5 0 5 7 11 6 3 o] 4 11 14 2 7 4
Not at all important 6 0 6 7 7 0 6 9 4 0 0 7 10 4
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Very important 6 15 5 2 4 6 9 9 [0] 11 0 5 0 7
. Ersiareness e i Somewhat important 23 25 17 31 30 6 16 23 36 17 14 26 30 21
autherities in your country  Neither important nor unimportant 39 25 42 40 37 35 31 36 54 44 57 35 40 39
Somewhat unimpeortant 10 5 14 7 11 24 9 9 4 11 14 10 10 10

Not at all important 22 30 22 19 19 29 34 23 7 17 14 24 20 23
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s . By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Y 2ed Y =Xp yp d
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Number of Responises 125 20 64 41 26 17 32 22 28 18 i4 93 29 96
Very important 38 45 41 32 46 41 44 32 29 33 21 42 38 39
f. Relative accuracy of Somewhat important 34 20 36 37 19 47 19 41 50 44 57 28 38 32
alternative strategies A i i
5 Please check the box that Neither important nor unimportant 22 30 19 22 27 6 31 18 18 22 14 23 10 25
best describes the Somewhat unimportant 2 5 2 2 [0} 0 3 5] 4 L) 7 2 3 2
importance of the following Not at all important 4 0 3 7 8 6 3 5 0 0 0 5 10 2
factors in your desk's
CHOICE of forecast methods Number of Respornises 126 20 64 42 27 17 32 22 28 18 i4 94 30 96
for the production of your Very important 10 10 13 5 0 18 6 14 14 11 7 10 7 10
country forecasts i i
¥ g. Desire toavoid large  gomeyhat important 25 25 28 19 19 12 28 23 36 17 29 26 30 23
changes in your desk's
forecasts Neither important nor unimportant 36 50 33 33 37 4 44 27 29 44 29 35 30 38
Somewhat unimportant 17 10 11 29 33 24 6 23 4 22 36 13 23 15
Not at all important 13 5 16 14 11 6 16 14 18 6 0 17 10 15
6. Please check the box that Number of Responses 125 20 63 42 27 17 32 22 27 18 i4 93 30 95
best describes the overall Very important 42 35 38 50 59 29 34 32 48 28 29 46 53 38
S e e T 45 40 49 40 22 53 47 64 44 56 64 40 43 45
with country authorities in the
production of forecasts for Neither important nor unimportant 11 25 10 T 15 18 19 5 0 11 0 13 0 15
Bl G Somewhat unimportant 2 0 3 2 4 0 0 0 7 6 7 1 3 2
Number of Resporises 126 20 64 42 27 17 32 22 28 18 i4 94 30 96
Very important 43 60 36 45 41 35 44 45 46 39 43 44 40 44
a. Your desk’s review of the  gomewhat important 40 25 45 40 48 M 41 32 39 39 50 39 53 36
country authority's own
forecasts Neither important nor unimportant 10 10 13 7 4 18 9 18 7 17 7 10 3 13
Somewhat unimportant 3 5 3 2 4 0 6 0 4 0 0 4 0 4
Not at all important 3 0 3 5 4 6 0 5 4 6 0 3 3 3
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Very important 25 15 22 36 30 12 16 41 29 28 29 24 33 23
b. Country authority views of  gomewhat important 49 50 55 40 48 65 50 M 46 50 57 48 57 47
your desk's preliminary
forecasts Neither important nor unimportant 17 15 19 17 11 18 25 18 14 11 14 19 10 20
Somewhat unimportant 2 5 2 2 4 0 3 0 4 6 0 2 0 3
7. Please rate the
importance of each of the Net at all important 6 15 3 5 7 6 6 0 7 [ 0 6 0 7
following country authority Number of Responses 126 20 64 42 27 17 32 22 28 18 4 94 30 96
interactions to your forecast -
Very important 39 30 41 40 41 41 28 45 43 28 29 43 50 35
c. Communications with in- Somewhat important 41 30 42 45 37 29 44 41 50 44 64 37 40 42
country authorities Neither important nor unimportant 11 30 8 7 7 12 22 9 a4 11 7 12 3 14
Somewhat unimportant 2 5 3 0 4 0 6 0 0 6 0 2 3 2
Not at all important [} 5 6 7 11 18 0 5 4 11 0 6 3 7
Number of Responses 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Very important 12 10 14 10 15 12 9 9 14 17 0 13 20 9
d. Communications with in- Somewhat important 33 35 34 25 22 29 41 32 36 28 36 33 27 34
country forecasters Neither important nor unimportant 24 30 23 21 22 29 28 27 14 28 14 24 23 24
Somewhat unimportant 11 10 13 10 15 0 9 18 11 22 14 9 10 11
Not at all important 21 15 16 31 26 29 13 14 25 6 36 21 20 21
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By Income Level By Region By Exporter Type IMF Program?

[43

Distribution of answers in percentage Total
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Totat 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Veryi tant 8 0 8 12 11 0 3 14 11 0 14 9 17 5
7. Please rate the Sy importan
importance of each of the &. Communications with in- Somewhat important 33 35 39 24 15 29 41 32 46 33 21 35 23 36
following country authority ~ country private sector experts Neither important nor unimportant 29 30 28 29 22 M 28 41 18 33 43 26 27 29
interactions to your forecast .
Somewhat unimportant 14 20 11 17 22 6 16 14 11 17 7 15 13 15
Not at all important 16 15 14 19 30 24 13 0 14 17 14 16 20 15
Totat 124 19 63 42 26 17 31 22 28 17 14 93 30 94
Valuable 52 79 46 48 38 53 61 45 57 47 43 54 57 50
B PO HETECRES (B YT o e 11 5 13 12 23 12 6 0 14 6 21 11 7 13
country
No Value 3 0 3 5 8 6 0 5 0 6 0 3 7 2
N/A or Don't Know 34 16 38 36 31 29 32 50 29 41 36 32 30 35
Total 125 20 63 42 26 17 32 22 28 17 14 94 30 95
Valuable 67 85 68 57 54 82 78 68 57 59 64 69 70 66
b. Point forecasts for your | yuue 19 10 21 21 27 6 13 18 29 24 14 19 13 21
neighboring countries
No Value 3 0 3 5 8 6 3 0 0 6 7 2 3 3
N/A or Don't Know 10 5 8 17 12 6 6 14 14 12 14 10 13 9
Totat 124 19 63 42 26 17 31 22 28 17 14 93 30 94
Valuable 81 89 81 79 77 94 87 77 75 76 79 83 87 80
. Point f ts f
c.ron O::;?;S OrYOUr | ow Value 12 11 13 12 15 6 10 14 14 12 7 13 10 13
No Value 2 0 2 5 8 0 3 0 0 6 7 1 3 2
N/A or Don't Know 4 0 5 5 0 0 0 9 11 6 7 3 0 5
8. Please rate the value Total 125 20 63 42 26 17 32 22 28 17 14 94 30 95
added by each of the
following WEC forecast Valuable 63 45 71 60 54 94 56 59 64 65 71 62 73 60
products in relation to your ™ cconomies SN | ow value 23 35 21 21 23 0 28 36 21 18 21 24 13 26
ey (OUEEHELD i No Value 10 15 5 17 19 6 13 5 7 12 7 1 13 9
responsibilities of your
country desk 2 N/A or Don't Know 3 5 3 2 4 0 3 0 7 6 0 3 0 4
Total 123 20 62 41 26 17 31 21 28 17 13 93 29 94
Valuable 91 95 92 88 88 82 94 90 96 71 92 95 97 89
e Pointforecastsforthe | vie 7 0 6 10 4 18 3 10 4 18 8 4 3 7
advanced economies
No Value 1 0 0 2 4 0 0 0 0 ] 0 0 0 1
N/A or Don't Know 2 5 2 0 4 0 3 0 0 6 0 1 0 2
Total 125 20 63 42 26 17 32 22 28 17 14 94 30 95
Valuable 82 80 78 88 92 88 66 82 86 65 100 82 90 79
f. Point forecasts for the world Low Value 15 15 22 5 4 12 28 14 14 29 0 15 3 19
No Value 2 0 0 7 4 0 3 5 0 6 0 2 7 1
N/A or Don't Know 1 5 0 0 0 0 3 0 0 0 0 1 0 1
Totat 123 20 61 42 26 17 31 22 27 17 14 92 30 93
Valuable 71 85 75 57 69 71 68 77 70 82 57 71 70 71
g. Scenarios Low Value 20 15 18 26 15 24 26 18 19 12 29 21 17 22
No Value 6 0 3 12 15 0 6 0 4 6 14 4 7 5
N/A or Don't Know 3 0 3 5 0 6 0 5 7 0 0 4 7 2

% Note: For Questions 8-13 the original answer choices were “Very High Value”, “High Value”, “Low Value”, “No Value” and “N/A or Don’t Know”. However, due to a technical issue during survey administration, in the
results, the answer choices for “Very High Value” and “High Value” were consolidated into “Valuable”.



L . . By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Y med Y =Xp yP g
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 122 18 62 42 26 17 30 22 27 16 14 92 29 23
Valuable 82 78 85 79 81 88 77 82 85 81 79 83 86 81
h. Risk Assessments Low Value 12 22 11 10 8 12 20 14 7 6 7 14 7 14
No Value 3 0 2 7 8 0 3 0 4 6 14 1 3 3
N/A or Don't Know 2 0 2 5 4 0 0 5 4 6 0 2 3 2
Total 125 20 63 42 26 17 32 22 28 17 14 94 30 95
Valuable 84 90 84 81 81 76 81 91 89 88 93 a2 87 83
i. Analysis of Global Economic
5. Flerss mie fhe velue Prospects Low Value 10 5 11 10 4 12 13 9 11 6 7 11 7 11
added by each of the No Value 3 0 3 5 8 6 3 0 0 6 0 3 0 4
elllexing WD ilEreEee! N/A or Don't Know 3 5 2 5 8 5 3 0 0 0 4 7 2
products in relation to your
ability to undertake the Total 125 20 63 42 26 17 32 22 28 17 14 o4 30 95
responsibilities °f2y°l" Valuable 76 80 78 71 73 82 72 68 86 82 79 74 70 78
SRy Cleels I Analysis of Regional Low Value 18 15 17 19 15 6 22 27 14 12 27 18 23 16
Economic Prospects
No Value 4 0 3 7 8 6 3 5 0 6 0 4 3 4
N/A or Don't Know 2 5 2 2 4 3 o] 0 0 0 3 3 2
Total 124 19 63 42 26 17 31 22 28 17 14 93 30 94
Valuable 65 68 60 69 69 76 58 55 68 53 71 66 70 63
k. Analysis of Policies to
Bieee Sebio Gemi Low Value 23 26 24 19 12 12 32 32 21 24 21 23 20 23
No Value 8 0 11 7 12 3] 6 9 T 12 7 8 3 10
N/A or Don't Know 5 5 5 5 8 3] 3 5 4 12 [0] 4 7 4
Total 124 20 62 42 26 17 32 21 28 17 14 93 30 94
Valuable 80 90 84 69 73 94 81 76 79 76 64 83 77 81
9, [P (S e VEIE a. Point forecasts for your ~ Low Value 2 0 3 2 4 0 3 0 4 0 7 2 3 2
added by each of the sountry
following Article IV forecast No Value 0 0 0 0 0 0 0 0 0 0 0 0 0 0
products in relation to your N/A or Don't Know 18 10 13 29 23 3] 16 24 18 24 29 15 20 17
ability to undertake the Valuable 74 95 79 57 62 94 91 71 57 59 64 78 70 76
responsibilities of your
country desk * b. Point forecasts for other ~ Low Value 13 0 13 19 15 8 3 14 25 18 7 13 13 13
countries No Value 2 0 0 7 4 0 0 5 4 6 7 1 3 2
N/A or Don't Know 10 5 8 17 19 0 6 10 14 18 21 8 13 10
Total 124 19 63 42 27 17 31 21 28 18 14 92 30 94
Valuable 50 74 51 38 30 71 58 48 50 44 36 53 50 50
. Point f ts f
& Foin ‘;Zcrifys Or¥OUT ) ow Value 18 11 17 21 33 0 16 10 21 17 29 16 23 16
10. Please rate the value
acided by sach of the No Value 7 0 8 10 15 6 0 5 11 6 7 8 7 7
following WEO forecast N/A or Don't Know 25 16 24 31 22 24 26 38 18 33 29 23 20 27
products in relation to your Total 124 20 63 41 26 17 32 21 28 18 14 92 29 95
overall understanding of the
S —— b, Point forecasts for your Valuable 67 90 67 56 46 82 81 62 64 39 64 73 69 66
y . . Low Value 23 10 25 24 38 12 16 19 25 33 21 21 21 23
neighboring countries
No Value 4 0 3 7 8 0 0 5 T 11 0 3 3 4
N/A or Don't Know 6 0 5 12 8 3] 3 14 4 17 14 3 7 3]
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% Note: For Questions 8-13 the original answer choices were “Very High Value”, “High Value”, “Low Value”, “No Value” and “N/A or Don’t Know”. However, due to a technical issue during survey administration, in the
results, the answer choices for “Very High Value” and “High Value” were consolidated into “Valuable”.
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Distribution of answers in percentage Total
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 124 19 63 42 27 17 31 21 28 18 14 92 30 94
_ Valuable 81 84 81 81 74 100 84 71 82 56 79 87 87 80
¢. Paint forr:;i?;ts foryour | ow value 15 16 16 14 22 0 16 19 14 28 14 13 13 16
No Value 1 0 0 2 4 0 0 0 0 8 0 0 0 1
N/A or Don't Know 2 0 3 2 0 0 0 10 4 11 7 0 0 3
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
_  Valuable 85 80 89 81 78 100 88 77 86 72 86 87 90 83
d. Foint f°:f;§;|f§; SMETEING | G value 10 10 8 14 15 0 6 18 11 17 14 9 7 11
No Value 2 5 0 5 7 0 3 0 0 6 0 2 3 2
N/A or Don't Know 2 5 3 0 0 0 3 5 4 6 0 2 0 3
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
_ Valuable 95 100 94 95 93 100 100 91 93 78 93 99 97 95
e'a z\?:r: ;Zzezz:so:iret:e Low Value 3 0 5 2 4 0 0 5 7 11 7 1 3 3
No Value 1 0 0 2 4 0 0 0 0 8 0 0 0 1
N/A or Don't Know 1 0 2 0 0 0 0 5 0 8 0 0 0 1
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Valuable 90 95 89 90 93 100 88 86 89 72 100 93 100 88
f. Point forecasts for the world Low Value 8 5 9 7 4 0 13 9 11 17 0 7 0 10
105 dﬂzgssy':;:]h;‘t’:;”e No Value 1 0 0 2 4 0 0 0 0 8 0 0 0 1
following WEO forecast N/A or Don't Know 1 0 2 0 0 0 0 5 0 6 0 0 0 1
products in relation to your Total 123 20 62 41 26 17 32 20 28 18 14 o1 28 95
overall understanding of the
world economy 2 Valuable 81 85 82 78 77 100 78 85 89 67 79 85 86 80
g. Scenarios Low Value 12 15 11 12 15 0 16 20 7 17 14 11 11 13
No Value 4 0 3 7 8 0 3 10 0 11 7 2 4 4
N/A or Don't Know 2 0 3 2 0 0 3 5 4 8 0 2 0 3
Total 124 20 62 42 27 17 31 21 28 18 14 92 29 95
Valuable 86 90 82 90 89 100 77 a1 89 83 86 87 90 85
h. Risk Assessments Low Value 10 10 15 5 4 0 19 19 7 8 7 12 7 12
No Value 2 0 0 5 7 0 0 0 0 8 7 0 3 1
N/A or Don't Know 2 0 3 0 0 0 3 0 4 6 0 1 0 2
Total 124 20 62 42 27 17 32 21 27 18 14 92 30 94
_ _ ~ Valuable 91 o5 87 95 93 88 91 90 93 89 100 90 100 88
- A"a'ys'sp‘)rfof"febcfls Economic | . value 4 0 6 2 4 0 3 10 4 6 0 4 0 5
No Value 2 0 2 2 4 0 0 0 4 5 0 1 0 2
N/A or Don't Know 3 5 5 0 0 12 6 0 0 0 0 4 0 4
Total 124 20 63 41 27 16 32 21 28 18 14 92 29 95
Valuable 85 75 86 88 85 94 75 86 89 83 86 85 93 82
b ARERED T RETIERED ) g 10 15 11 7 7 0 19 14 7 11 7 11 3 13
Economic Prospects
No Valus 2 0 2 5 7 0 0 0 4 8 7 1 3 2
N/A or Don't Know 2 10 2 0 0 6 6 0 0 0 0 3 0 3

2 Note: For Questions 8-13 the original answer choices were “Very High Value”, “High Value”, “Low Value”, “No Value” and “N/A or Don’t Know". However, due to a technical issue during survey administration, in the
results, the answer choices for “Very High Value” and “High Value” were consolidated into “Valuable”.



L . . By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Y med Y =Xp yP 9
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
10. Please rate the value Total 125 20 63 42 27 17 32 21 28 18 14 93 30 95
added by each of the Valuable 71 85 58 79 74 88 59 57 82 61 79 72 77 69
following WEO forecast k. Analysis of Policies to
products in relation to your Promote Stable Growth ~ -OW Value 19 15 25 12 m & 2 43 & 28 7 19 13 2
overall understanding of the No Value 4 5 2 7 11 0 3 o] 4 6 14 2 7 3
2
world economy N/A or Don't Know 6 15 5 2 4 6 13 0 4 6 0 6 3 6
Total 123 20 62 41 26 17 32 21 27 18 14 91 30 93
Valuable 59 85 58 49 46 76 63 57 59 50 50 63 47 63
& PRl CTCEEEB BT Yo (o tyeiye 14 10 15 15 15 6 19 19 7 17 14 13 13 14
1. Please rli e vele ountry No Value 8 0 8 12 19 8 0 0 15 0 14 9 10 8
added by each of the
following Article IV forecast N/A or Don't Know 19 5 19 24 19 12 19 24 19 33 21 15 30 15
products in relation to your Total 125 20 63 42 27 17 32 21 28 18 14 93 30 95
overall understanding of the
A PRAB— o Pt foresaste for offior Valuable 77 80 87 60 59 82 84 71 86 67 64 81 73 78
’ Low Value 13 15 8 19 19 6 13 24 4 17 21 11 10 14
countries
No Value 2 0 2 5 7 0 0 0 4 0 7 2 7 1
N/A or Don't Know 8 5 3 17 15 12 3 5 7 17 7 6 10 7
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Valuable 71 90 69 684 59 71 84 68 68 67 64 72 73 70
& Pointforecasts foryour ) . /oiue 13 0 17 14 30 12 6 9 11 6 29 13 10 15
country
No Value 2 5 2 2 0 0 3 9 0 6 0 2 3 2
N/A or Don't Know 13 5 13 19 11 18 6 14 21 22 7 13 13 14
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Valuable 70 80 67 69 52 82 72 59 86 44 71 74 73 69
b. Point forecasts for your ) . \/2e 20 5 25 19 37 12 16 27 7 33 29 16 17 21
neighboring countries
No Value 4 10 3 2 0 0 9 9 0 6 0 4 3 4
N/A or Don't Know 6 5 5 10 11 6 3 5 7 17 0 5 7 6
12. In your opinion how Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
would authorities rate the
value of each of the following [ Valuable 79 80 75 83 74 88 75 77 82 67 86 80 a7 76
WEQ forecast products in ’ el ¥ Low Value 13 5 17 10 22 6 13 9 11 11 14 13 10 14
relE(ien (et el i No Value 5 10 3 5 0 0 9 9 4 6 0 5 3 5
support policy decision-
making in their country 2 N/A or Don't Know 4 5 5 2 4 6 3 5 4 17 0 2 0 5
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
) ~ Valuable 67 70 69 64 48 94 63 64 79 50 71 70 77 65
d Point forecasts for emerging | /e 25 15 25 29 44 0 25 27 18 28 29 23 17 27
economies
No Value 4 10 2 5 0 0 9 9 0 6 0 4 7 3
N/A or Don't Know 4 5 5 2 7 6 3 0 4 17 0 2 0 5
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Valuable 87 90 84 88 81 94 91 82 86 67 93 89 93 84
€. Point forecasts for the
advanced economies Low Value 8 0 11 7 15 0 3 9 11 17 7 6 3 9
No Value 2 5 2 2 0 0 3 9 0 6 0 2 3 2
N/A or Don't Know 3 5 3 2 4 6 3 0 4 11 0 2 0 4

2 Note: For Questions 8-13 the original answer choices were “Very High Value”, “High Value”, “Low Value”, “No Value” and “N/A or Don’t Know”. However, due to a technical issue during survey administration, in the results,

the answer choices for “Very High Value” and “High Value” were consolidated into “Valuable”.
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By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total i b e Y= i g
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 124 20 63 41 27 17 32 20 28 18 13 93 30 94
Valuable 81 90 75 85 81 94 72 75 86 61 100 82 93 77
f. Point forecasts for the world Low Value 11 0 17 7 15 0 16 10 11 22 0 11 0 15
No Value 5 5 5 5 0 0 9 15 0 3] 0 5 7 4
N/A or Don't Know 3 5 3 2 4 6 3 0 4 11 0 2 0 4
Total 125 19 64 42 27 i7 32 22 27 i8 14 93 30 95
Valuable 65 68 66 62 67 82 59 59 63 56 71 66 77 61
g. Scenarios Low Value 25 21 27 24 30 12 28 23 26 22 21 26 17 27
NaA Valie A 5 A 7 n n Q 14 a A 7 A 7 L)
N/A or Don't Know 5 5 3 7 4 3] 3 5 7 17 0 3 0 6
Total 124 19 64 41 26 i7 32 22 27 i8 13 93 29 95
Valuable 70 79 69 68 69 82 66 64 74 56 77 72 79 67
12. In your opinion how h. Risk Assessments Low Value 21 11 23 22 23 12 22 27 19 28 23 19 10 24
would authorities rate the No Value 4 5 5 2 0 0 9 9 0 6 0 4 7 3
value of each of the following B
WEO forecast products in N/A or Don't Know 5 5 3 7 8 3] 3 0 7 11 0 4 3 5
relation to their ability to Total 124 20 62 42 27 17 31 22 27 18 14 92 30 94
support policy dedsion-z Valuable 80 90 74 83 70 88 81 82 81 56 93 83 87 78
making in their country i. Analysis of Global Economic
Prospects Low Value 10 0 16 7 22 0 6 9 11 28 7 8 7 12
No Value 3 5 3 2 0 0 6 9 0 3] 0 3 3 3
N/A or Don't Know 6 5 6 7 7 12 6 0 7 11 0 7 3 7
Total 125 19 64 42 27 i7 32 22 27 i8 14 93 30 95
. . . Valuable 80 84 77 83 70 88 72 86 89 67 93 81 87 78
J'EA"alyS'.S of Regional | . value 10 0 14 10 22 0 13 5 7 17 7 10 7 12
conomic Prospects
No Value 4 11 3 2 0 0 9 9 0 8 0 4 3 4
N/A or Don't Know 6 5 6 5 7 12 6 0 4 11 5 3 6
Total 126 20 64 42 27 17 32 22 28 i8 14 94 30 96
Valuable 66 65 64 69 59 82 56 59 79 44 71 69 70 65
k. Analysis of Pclicies to
Promote Stable Growth Low Value 18 15 20 17 30 6 25 18 7 17 29 17 23 17
No Value 7 10 6 7 0 0 9 18 7 17 0 6 3 8
N/A or Don't Know 9 10 9 7 11 12 9 5 7 22 0 7 3 10
Total 123 20 63 40 26 16 32 21 28 i8 14 a1 28 95
Valuable 80 90 78 78 73 75 84 86 79 78 86 79 82 79
a. Point forecasts for your
13, In your opinion how country Low Value 9 0 11 10 15 13 9 0 7 0 7 11 7 9
would authoerities rate the No Value 2 5 3 0 0 0 3 5 4 [} 0 2 0 3
VEIE @ CeEh 6 e islening N/A or Don't Know ) 5 8 13 12 13 3 10 11 17 7 8 1 8
Article IV forecast products
in relation to their ability to Total 124 20 63 41 26 17 32 21 28 i8 14 92 29 95
support policy deCiSiOn-z Valuable 66 85 60 66 46 82 69 71 68 39 71 71 66 66
ing i j b. Point fi ts fe th
making in their country e s Low Value 23 5 32 20 38 12 22 19 21 39 14 22 21 24
No Value 6 5 5 7 4 0 6 10 7 11 7 4 7 5
N/A or Don't Know 5 5 3 7 12 3] 3 0 4 11 7 3 7 4

2 Note: For Questions 8-13 the original answer choices were “Very High Value,” “High Value,” “Low Value,” “No Value” and “N/A or Don’t Know,” However, due to a technical issue during survey administration, in the results,
the answer choices for “Very High Value” and “High Value” were consolidated into “Valuable,”
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By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Yy 1ed Y =XP iz d
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
a. Itis important to receive  Strongly Agree 59 85 58 48 52 29 84 45 64 44 50 63 57 59
forecasts of the major Agree 31 10 34 36 33 53 9 45 29 44 36 28 30 31
economies and regions before
providing my desk's forecasts Neither Agree Nor Disagree 9 5 8 12 7 18 6 ] 7 7 10 13 7
tothe WEO Disagree 1 0 0 2 4 0 0 0 0 7 0 0 1
Strongly Disagree 1 0 0 2 4 0 0 0 0 0 0 0 1
Total 125 20 63 42 26 17 32 22 28 18 14 93 30 85
b. My country desk has
St ly A 15 5 21 12 12 6 22 23 11 11 7 17 23 13
sufficient time between the eI ARt
receipt of forecasts forthe  Adree 50 25 56 52 50 71 28 59 54 61 50 a7 43 52
major economies and regions neijther Agree Nor Disagree 21 40 13 24 27 18 28 14 14 17 36 19 17 22
and the due date for my i
e ——— Disagree 1 20 10 10 8 6 18 5 18 11 7 12 13 11
Strongly Disagree 3 10 2 2 4 [0} 6 0 4 0 [0} 4 3 3
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
" Strongly Agree 17 10 23 10 11 o] 22 23 21 11 21 17 23 15
c. The process of submitting
my desk's forecasts tothe Agree 56 [314] 47 67 52 65 50 55 61 61 50 55 43 59
WEO databtase its ZUfﬁCie"“y Neither Agree Nor Disagree 1 15 16 2 7 18 13 14 7 11 7 12 13 10
automate:
14. Please rate your Disagree 10 5 9 12 15 12 9 5 7 0 14 11 13 8
agreement with each Strongly Disagree 7 10 5 10 15 6 6 5 4 17 7 5 7 7
statement below based on
e sl (e (4 Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
forecasts are produced Strongly Agree 9 20 6 7 11 6 16 0 7 6 7 10 3 10
d. The forecast process takes 5 . 30 45 23 33 33 41 31 36 14 33 21 31 30 30
too much time away from other
important country desk work Neither Agree Nor Disagree 34 30 38 31 33 35 34 27 39 33 36 34 47 30
Disagree 22 5 28 21 11 18 16 27 39 22 21 22 13 25
Strongly Disagree 5 0 5 7 11 o 3 9 0 6 14 3 7 4
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Strongly Agree 30 20 31 33 37 12 28 27 39 33 36 29 33 29
e. Producing forecasts for my Adree 55 50 53 60 48 65 53 55 57 50 50 56 57 54
country is a valuable activity  Neijther Agree Nor Disagree 10 20 13 2 7 18 13 18 o 11 7 11 7 11
Disagree 2 5 2 o] o] 6 3 o] 0 0 o] 2 0 2
Strongly Disagree 3 5 2 5 7 o] 3 0 4 6 7 2 3 3
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Strongly Agree 6 5 5 7 7 [0} 3 9 7 6 14 4 3 6
f. The feedback that my
country desk receives from  Adree 37 35 38 38 41 a7 34 41 29 56 29 35 40 36
WEO about my country  neither Agree Nor Disagree 39 30 41 40 33 35 34 41 50 28 50 39 a7 40
forecasts is useful i
Disagree 10 20 8 10 11 6 18 9 7 7 12 17 8
Strongly Disagree 8 10 9 5 7 12 13 [0] 7 [0] 10 3 9
Totaf 125 20 64 41 26 17 32 22 28 18 14 93 29 96
During every forecast round 18 35 11 20 15 6 31 9 18 11 21 18 24 16
16. How often does your
desk conduct a statistical Once a year 11 5 16 7 19 6 13 5 11 6 0] 14 10 11
analysis of the forecast At |east once since the beginning of my desk assignment 14 15 16 10 4 18 13 9 25 11 14 14 17 13
errors for your country? X . X
Not since the beginning of my desk assignment 46 25 47 54 54 53 31 73 29 61 57 41 45 46
Don't Know 12 20 11 10 8 18 13 5 18 11 7 13 3 15
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By Income Level By Region By Exporter Type IMF Program?

8¢

Distribution of answers in percentage Total
ADV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 53 i1 27 15 i0 5 18 5 15 5 5 43 15 38
16.1. To assess the a. Actual Outcomes 96 100 96 93 100 80 94 100 100 100 100 95 93 97
foreg:g:“:nay“gzuzftr‘:zesk b. Forecasts made by my country authorities 62 91 56 53 30 80 83 60 53 0 20 74 73 58
compares its forecasts to:  ©- Forecasts made by private forecasters 25 36 30 7 0 0 44 40 20 20 0 28 27 24
(select all that apply) d. Forecasts made by other multinational institutions 28 45 30 13 0 0 56 40 20 40 0 30 33 26
¢. Forecasts for my country produced by other models 9 18 11 0 10 20 11 0 7 20 0 9 0 13
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Strongly Agree 14 [¢] 20 12 19 6 19 9 14 17 7 15 17 14
a. Believe IMF forecasts Agree 52 75 45 52 41 59 47 55 64 28 50 57 50 53
provide an accurate picture of Neither Agree Nor Disagree 21 20 20 21 30 18 25 23 7 28 36 17 20 21
their economic future Disagree 5 0 6 5 4 0 3 9 7 6 7 4 7 4
Strongly Disagree 2 0 2 2 4 o] 3 0 o] 0 0 2 7 0
N/A or Don't Know 6 5 6 7 4 18 3 5 7 22 0 4 0 8
Total 726 20 64 42 27 17 32 22 28 18 74 94 30 96
Strongly Agree 25 5 28 29 41 6 19 18 32 17 36 24 37 21
b. Consider ”V!F forecasts to be Agree 54 75 42 62 44 65 56 68 43 50 50 55 53 54
econ‘;i'q‘::zsi?yps:zctgi?n the Neither Agree Nor Disagree 11 10 17 2 4 18 16 14 7 17 14 10 0 15
country Disagree 4 [¢] 6 2 4 0] 6 0 7 0 0 5 7 3
Strongly Disagree 2 0 2 2 4 6 0 0 o 0 0 2 3 1
N/A or Don't Know 5 10 5 2 4 6 3 0 11 17 0 3 0 3]
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
17, Flesse e yaur Strongly Agree 23 15 23 26 33 6 28 14 25 17 7 27 30 21
taiis:eer:?z:tlmt:::ecg on c. Believe that IMF forecasts Aaree % o0 o %8 2 % 4 % % 2 o % 20 4
yosur views of how Authorities a-re free of political influence Meliier Agiee Mer Disgee e 20 28 1@ 4 1@ 25 23 21 gl 2l 20 17 20
in your country assess the Disagree 9 0 9 12 15 6 3 14 7 11 14 7 17 3]
rEpEiEs @l M7 fetenEsis Strongly Disagree 2 0 2 5 4 6 0 0 4 0 0 3 3 2
N/A or Don't Know 9 5 9 10 15 6 3 14 7 33 [¢] 5 3 10
Total 125 20 64 41 26 17 32 22 28 18 14 93 29 96
Strongly Agree 1 5 0] 0 0 0] 3 0 0] 0 0 1 0 1
d. Rely more strongly on other Agree S S 6 2 0 6 3 o 7 " 0 4 3 S
outside forecasts than on IMF Neither Agree Nor Disagree 30 35 33 22 12 47 34 23 36 33 21 30 17 33
forecasts of their economy 1y, e 30 30 28 32 31 12 38 50 14 22 43 29 41 26
Strongly Disagree 22 5 19 34 46 18 9 S 25 6 36 23 38 17
N/A or Don't Know 14 20 14 10 12 18 13 9 18 28 0 13 0 18
Total 725 20 64 41 27 17 32 22 27 18 74 93 29 96
Strongly Agree 1 0 2 0 0 0] 0 0 4 6 0 0] 0 1
Agree 6 Bl ) 5 0 12 9 Bl 7 6 0 ) 7 3]
e. Largely ignore IMF forecasts Neither Agree Nor Disagree 10 10 14 2 4 18 13 14 4 17 [¢] 10 3 11
Disagree 35 45 30 39 15 41 31 59 37 22 50 35 28 38
Strongly Disagree 41 30 39 49 74 24 38 18 41 28 43 43 62 34

N/A or Don't Know 7 10 8 5 7 6 9 5 7 22 7 4 0 9



s . . By Income Level By Region By Exporter Type IMF Program?
Distribution of answers in percentage Total Y Y Ted Y =XP yp g
ADV EME LIC AFR APD EUR WMCD WHD OIL COM OTH Yes No
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
2 e 4R mreeivrmdeim Strongly Agree 22 20 28 14 22 0 25 23 32 17 7 26 27 21
forecasts for my country are  Agree 59 80 58 60 52 88 58 41 64 50 54 80 57 59
b d bl
asec on reasonane Neither Agree Nor Disagree 14 15 11 19 15 12 16 27 4 17 21 13 13 15
conditioning assumptions
about world economic Disagree 3 0 3 5 7 0 0 9 0 11 7 1 3 3
Sl Strongly Disagree 2 5 0 2 4 0 3 0 0 6 0 1 0 2
Strongly Agree 5 2 0 6 0 11 0 0 3 4
b. For policy discussions  Agree 15 5 14 21 15 29 6 9 21 17 0 17 20 14
dium-t f t
MECIUM-SIM TOTecasts are . ither Agree Nor Disagree 43 55 42 38 44 41 53 36 36 44 50 41 33 46
more valuable than one- or two-
year forecasts Disagree 30 25 31 31 33 12 28 41 32 28 50 28 40 27
Strongly Disagree 8 10 8 7 7 18 6 14 0 11 0 9 3 9
Strongly Agree 2 5 3 0 0 0 6 0 4 0 0 3 3 2
c. In its analysis, IMF should
place less emphasis on one- Agree 3] 5 5 7 0 18 3 0 11 0 0 7 3 6
18. Please rate your and two-year forecasts and  Neither Agree Nor Disagree 25 30 23 24 33 29 19 23 21 22 21 26 20 26
agreement with each of the ~ M°r® etmphe;s's on ;‘”Ed'“m' Disagree 56 45 58 57 52 47 53 68 57 72 84 51 63 53
tat ts bel b d €rm rorecasts
stalements beiow based on Strongly Disagree 12 15 11 12 15 6 19 9 7 6 14 13 10 13
your views of the medium-
term forecasts produced by Strongly Agree 10 20 5} 12 15 5} 22 5 0 6 ) 13 7 11
il el d. Medium-term forecasts ~ Agree 24 20 22 29 22 18 22 32 25 33 29 2 27 23
entail too much uncentainty to .o aoree Nor Disagree 32 40 28 33 30 35 31 45 21 39 36 30 40 29
be valuable for policy
discussions Disagree 29 15 36 26 33 41 16 14 46 22 36 30 20 32
Strongly Disagree 5 5 8 0 0 0 9 5 7 0 0 6 7 4
Strongly Agree 5 0 5 7 7 0 3 5 7 0 7 5 13 2
e. When making medium-term
forecasts, it is reasonable to  ~9'€e 37 30 45 29 19 53 38 50 36 33 21 40 27 41
assume that my country's Neither Agree Nor Disagree 28 30 20 38 37 29 22 32 21 39 50 22 33 26
ST EEIE CSCE] EMMO N Frorrrery 21 15 22 21 30 12 22 9 25 17 21 21 20 21
of five years
Strongly Disagree 10 25 8 5 7 5} 16 5 11 11 0 11 7 10
Strongly Agree 5 5 2 10 15 0 3 0 4 o] 0 6 7 4
f. When making medium-term
forecasts, it is reasonable to  A9ree 29 20 31 29 26 29 28 36 25 33 43 26 27 29
assume that my country's real Neither Agree Nor Disagree 25 20 23 31 30 18 31 32 14 22 43 23 30 24
exchange rate remains fixed o oreq 29 35 33 21 19 4 25 23 43 39 0 32 20 32
for five years
Strongly Disagree 12 20 11 10 11 12 13 el 14 6 14 13 17 10
Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
19. How do you estimate the a. Use a structural model 34 75 33 17 15 47 56 23 29 22 14 39 30 35
long run growth rate for your ., gatistical approach 44 45 47 40 33 47 50 36 54 50 36 45 47 44
country? (select all that
apply) c. Use my judgment 79 70 75 88 74 76 78 91 75 78 93 77 87 76
d. In some other way 10 10 8 12 7 12 9 9 11 6 7 11 7 10
ORI T ——— Total 126 20 64 42 27 17 32 22 28 18 14 94 30 96
Il COSES PR Greatly Improved 26 15 33 21 2 29 13 32 39 39 7 27 27 26
gy T (1417 (NSNS {iek a. Financial Programming &
Capacity Development ’ Policigs 9 Improved 45 50 47 40 33 41 63 45 39 39 43 47 a7 45
improved your ability to
produce and interpret No Impact 22 30 17 26 37 24 22 9 18 11 36 22 27 21
IETEBRE (e Yo CEumiRy Did Not Attend 6 5 3 12 7 6 3 14 4 11 14 4 0 8

6¢



By Income Level By Region By Exporter Type IMF Program?

Distribution of answers in percentage Total
ADYV EME LIC AFR APD EUR MCD WHD OIL COM OTH Yes No
Total 124 20 64 40 26 17 32 22 27 i8 14 92 28 96
Greatly Improved 6 10 3 8 8 0 6 5 7 6 7 5 7 5
20. To what extend have the b. Macro Diagnostics Improved 18 25 19 13 15 24 28 9 11 6 7 22 18 18
following courses provided No Impact 6 5 8 3 0 12 6 5 7 6 0 7 4 6
gy v P Insiiivite e Did Not Attend 71 60 70 78 77 65 59 82 74 83 86 66 71 71
Capacity Development
improved your ability to Totaf 124 20 64 40 26 17 32 22 27 18 14 92 28 96
produce and interpret Greatly Improved 9 15 3 15 12 6 9 9 7 6 7 10 11 8
forecasts for your country .
¢. Macro Forecasting Improved 20 25 22 15 27 18 31 9 11 11 29 21 29 18
No Impact 10 15 11 5 4 18 9 5 15 6 0 12 7 10
Did Not Attend 61 45 64 65 58 59 50 77 67 78 64 58 54 64

114
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C. Market Participants1

Distribution of answers in percentage Total
Number of Responses for this Section 27
. X a. | help prepare my own institution's forecasts of economic activity 100
2- Wit & it fqllowmg b. lassess the statistical performance of forecasts of economic activity 78
forecast-related functions do you X
BETa I eur mesiian (Sl ¢. linterpret and analyze forecasts o 85
all that apply) d. luse forecasts to help develop my |n§t|tut|on s plans 70
e. | perform other forecast-related functions 19
Very High Value 30
High Value 41
a. Point forecasts for your country Low Value 30
No Value 0
N/A or Don't Know 0
Very High Value 7
. . . High Value 59
b. Point forecaz:)su::iizur neighboring Low Value a3
No Value 0
N/A or Don't Know 0
Very High Value 11
High Value 67
¢. Point ferecasts for your region Low Value 22
No Value 0
N/A or Don't Know 0
Very High Value 15
High Value 67
d. Point forecasts for emerging economies Low Value 19
No Value 0
N/A or Don't Know 0
Very High Value 22
e. Point forecasts for the advanced IR VeIl &
economies L Vel (3
No Value 0
N/A or Don't Know 0
3. Please rate the value added Very High Value 30
by each of the following WEO High Value 56
forecast products in relation to f. Point forecasts for the world Low Value 15
your ability to understand the No Value 0
countries you cover N/A or Don't Know 0
Very High Value 19
High Value 67
g. Scenarios Low Value 15
No Value 0
N/A or Don't Know 0
Very High Value 44
High Value 41
h. Risk Assessments Low Value 15
No Value 0
N/A or Don't Know 0
Very High Value 44
High Value 44
i. Analysis of Global Econcmic Prospects Low Value 11
No Value 0
N/A or Don't Know 0
Very High Value 33
High Value 48
j. Analysis of Regional Economic Prospects Low Value 19
No Value 0
N/A or Don't Know 0
Very High Value 33
k. Analysis of Policies to Promote Stable [iﬂ\\/::luuee ‘11;
Growth
No Value 4
N/A or Don't Know 0
Very High Value 33
High Value 44
a. Point forecasts for your country Low Value 22
4. Please rate the value added No Value 0
by each of the following Article .
IV forecasts in relation to your Ni/A or .Don t Know 0
ability to understand the V.ery Initgh Vallue 22
countries you cover X . inlig Vellue 48
b. Point forecasts for other countries Low Value 30
No Value 0
N/A or Don't Know 0

" Note: Question 1 was a biographical question and is not included here. Questions 15 and 17 are also not presented here

as they are open-ended questions.
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Distribution of answers in percentage Total
Very High Value 22
High Value 33
a. Point forecasts for your country Low Value 41
No Value 4
N/A or Don't Know 0
Very High Value 11
b. Point forecasts for your neighbering Eﬂl\\//:lluu: i:
countries
No Value o]
N/A or Don't Know 4
Very High Value 19
High Value 56
c. Point forecasts for your region Low Value 26
No Value 0
N/A or Don't Know 0
Very High Value 22
High Value 63
d. Point forecasts for emerging economies Low Value 15
No Value o]
N/A or Don't Know 0
Very High Value 22
e. Point forecasts for the advanced E;?Nh\\//:lluu: ?g
ceconomics
No Value 0
N/A or Don't Know 0
5. Please rate the value added Very High Value 26
by each of the following WEO High Value 56
forecast products in relation to f. Point forecasts for the world Low Value 19
your overall understanding of the No Value 0
world economy N/A or Don't Know (U]
Very High Value 26
High Value 67
g. Scenarios Low Value 7
No Value ]
N/A or Don't Know 0
Very High Value 33
High Value 56
h. Risk Assessments Low Value 11
No Value o]
N/A or Don't Know 4]
Very High Value 37
High Value 56
i. Analysis of Global Economic Prospects  Low Value 7
No Value ]
N/A or Don't Know 0
Very High Value 30
High Value 48
j. Analysis of Regional Economic Prospects Low Value 22
No Value o]
N/A or Don't Know ]
Very High Value 30
k. Analysis of Policies to Promote Stable High Value 57
Growth Low Value 26
No Value 7
N/A or Don't Know 0
Very High Value 30
High Value 33
N a. Point forecasts for your country Low Value 37
) . No Value 0
by each of the following Article .
IV forecasts in relation to your NG .Don Hknow O
overall understanding of the V.ery High Value 19
world economy . . High Value 48
b. Point forecasts for other countries Low Value 33
No Value 0
N/A or Don't Know 0
a. GDP growth 1.81
7. For the IMF fgre;asts of.the o, Tifilelten e 311
macroeconomic indicators listed
below, please rank each based c. Current Account Balance 2.74
I S VEILE e TS d. Measures of Fiscal Balance & Public Debt 2.37

places on them (average rank)

e. Other

4.96
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Distribution of answers in percentage Total
Number of Responses for this Section 26
Strongly Agree 19
Agree 42
a. WEO forecasts for my country are free of Neither Agree Nor Disagree 15
political influence Disagree 19
Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 12
Agree 58
b. WEO provides an accurate picture of my Neither Agree Nor Disagree 19
country's economy Disagree 8
Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 15
Agree 50
c. IMF adequately documents the WEO Neither Agree Nor Disagree 19
forecast process Disagree 12
Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 15
Agree 35
d. Article IV forecasts for my country are free Neither Agree Nor Disagree 19
of palitical influence Disagree 23
Strongly Disagree 8
N/A or Don't Know 0
Strongly Agree 15
8. Please rate your agreement
with each of the statements . . Agree 46
. e. Article IV forecasts provide an accurate  Neither Agree Nor Disagree 27
below based on your views ) . X
picture of my country's economy Disagree 12

about the process through which

IMF forecasts are produced Strongly Disagree 0
N/A or Don't Know 0
Strongly Agree 12
Agree 58
f. The IMF adequately documents the Article Neither Agree Nor Disagree 19
IV process Disagree 12
Strongly Disagree 0
N/A or Don't Know 0
Strongly Agree 12
Agree 42
g. IMF forecasts are unbiased N.either Agree Nor Disagree 19
Disagree 23
Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 15
Agree 31
h. The IMF forecasting process treats every Neither Agree Nor Disagree 23
country fairly Disagree 27
Strongly Disagree 0
N/A or Don't Know 4
Strongly Agree 27
Agree 46
i. Historical time series of IMF forecasts are Neither Agree Nor Disagree 12
easily accessible Disagree 8
Strongly Disagree 0
N/A or Don't Know 8
More Accurate Than 4
PR About as Accurate As 38
a. Your own institution's forecasts
Less Accurate than 58
N/A or Don't Know (0]
More Accurate Than 31
About as Accurate As 65
b. OECD forecasts Less Accurate than 0
N/A or Don't Know 4
9.fPIease rate how IMF forecasts More Accurate Than 50
o ygur CElfiyy f:ompare Ui About as Accurate As 46
following alternative forecasts. c. World Bank forecasts
IMF forecasts for your country Less Accurate than 4
i N/A or Don't Know (0]
More Accurate Than 62
. About as Accurate As 19
d. Regional Development Bank forecasts Less Accurate than 4
N/A or Don't Know 15
More Accurate Than 15
. Private Sector forecasts (DY E6 ABRIERE A o
Less Accurate than 46

N/A or Don't Know 4
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Distribution of answers in percentage Total
. Consistently Too High 27
a. WEO forecasts of GDP growth: in your About Right 50
country N
Consistently Too Low 23
b. WEOQ forecasts of GDP growth: in Conswtgntly e IR &
. ) ; About Right 58
neighboring countries )
Consistently Too Low 19
c. WEO forecasts of GDP growth: in your Con5|ste.ntly Too High 19
region About Right 69
10. Please rate the following... gz:::::::g I:: h?;;] E
d. WEO forecgsts of GDP_growth: in About Right 81
emerging economies X
Consistently Too Low 8
e. WEO forecasts of GDP growth:in Con5|st§ntly Too High 31
X About Right 62
advanced economies X
Consistently Too Low 8
Consistently Too High 27
f. WEO forecasts of GDP growth: in the world About Right 69
Consistently Too Low 4
. . Consistently Too High 27
11. Please rate the following...  ~ViciEV f°re°a5;:ufn?rDP growth inyour —\ out Right 54
¥ Consistently Too Low 19
Consistently Too High 8
a. WEO forecasts of inflation: in your country About Right 77
Consistently Too Low 15
h. WEOQ forecasts of inflation: in neighboring /(isns:s't:nrtllty Too High 845
countries ou_ 19
Consistently Too Low 12
Consistently Too High 4
12. Please rate the following... c. WEO forecasts of inflation: in your region About Right 88
Consistently Too Low 8
d. WEO forecasts of inf!ation: in emerging it:;j;sl:;::/ Too High 645
economies X
Consistently Too Low 12
. S Consistently Too High 12
. WEO fi ts of inflation: d d
@ orecasts of inflation: in advance: About Right 81
economies
Consistently Too Low 8
Consistently Too High 4
13. Please rate the following...  Article |\ forecast of inflation for your country About Right 81
Consistently Too Low 15
Strongly Agree 8
Agree 27
a. We use WEO forecasts to check the Neither Agree Nor Disagree 38
accuracy of our own forecasts Disagree 23
Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 4
b. We rely more strongly on cther outside Agree . 12
forecasts than on WEO forecasts for our ~ NNeither Agree Nor Disagree 15
economy Disagree 35
Strongly Disagree 35
N/A or Don't Know 0
Strongly Agree 4
14. Please rate your agreement Agree 15
with each of the statements ¢ WEQ forecasts are valuable inputs tothe Neither Agree Nor Disagree 46
below based on how you use economic process in my country Disagree 35
IMF forecasts Strongly Disagree 0
N/A or Don't Know 0
Strongly Agree 8
Agree 8
d. We largely ignore WEQ forecasts for my Neither Agree Nor Disagree 12
country Disagree 58
Strongly Disagree 15
N/A or Don't Know 0
Strongly Agree 4
Agree 42
e. We use Article IV forecasts to check the Neither Agree Nor Disagree 27
accuracy of our own forecasts Disagree 19
Strongly Disagree 8

N/A or Don't Know 0
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Distribution of answers in percentage Total

Strongly Agree 0
f. We rely more strongly on other outside Agree 12
forecasts than on Article IV forecasts of our NNeither Agree Nor Disagree 12
economy Disagree 46
Strongly Disagree 31
N/A or Don't Know 0
Strongly Agree 0
14. Please rate your agreement Agree 12
with each of the statements g. Article IV forecasts are valuable inputs to  Neither Agree Nor Disagree 38
below based on how you Use the economic policy process in my country  Disagree 46
IMF forecasts Strongly Disagree 4
N/A or Don't Know 0
Strongly Agree 0
Agree 8
h. We largely ignore Article IV forecasts in my Neither Agree Nor Disagree 23
country Disagree 58
Strongly Disagree 12
N/A or Don't Know 0
Strongly Agree 15
a. The IMF medium-term forecasts for my  Agree 65
country are based on reasonable Neither Agree Nor Disagree 8
conditioning assumptions about world Disagree 12
economic conditions Strongly Disagree 0
N/A or Don't Know 0
Strongly Agree 12
b. For policy discussions medium-term Agree . 48
forecasts are more valuable than one- or two- N.e|ther Agree Nor Disagree 23
year forecasts Disagres i 12
Strongly Disagree 4
N/A or Don't Know 4
Strongly Agree 19
¢. In its analysis, IMF should place less Agree 12
emphasis on one- and two-year forecasts  Neither Agree Nor Disagree 15
and more emphasis on medium-term Disagree 46
forecasts Strongly Disagree 8
N/A or Don't Know 0
Strongly Agree 0
16. Please rate your agreement Agree 15

with each of the statements d. Medium-term forecasts entail too much ) .
. A . Neither Agree Nor Disagree 15
below basled on your views of uncertainty tg be va.luable for policy Disagree 54

the medium-term forecasts discussions i

produced by the IMF. Strongly Disagree 15
N/A or Don't Know 0
Strongly Agree 8
e. When making medium-term forecasts, it is Ag.r“ . 46
reasonable to assume that my country's N_elther Agiee e DisEeee s
output gap is closed by the end of five years e i e
Strongly Disagree 8
N/A or Don't Know 0
Strongly Agree 0
. ) . Agree 15

f. When making medium-term forecasts, it is ) .
| Neither Agree Nor Disagree 12
reasonable to assume that my country's real Disagree 58

exchange rate remains fixed for five years i

Strongly Disagree 15
N/A or Don't Know 0
Strongly Agree 4
Agree 12
g. We largely ignore the medium-term Neither Agree Nor Disagree 4
forecasts Disagree 62
Strongly Disagree 19
N/A or Don't Know 0
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A. Country Authorities

1. Please select the country you represent.

e  Country drop down list

2. Does your country currently have an IMF program?

3. Has your country had an IMF program any time in the past five years?

1. Yes
2. No
1. Yes
2. No

4. Please rate the value added by each of the following WEQ forecast products in relation to your

ability to support policy decision-making in your country.

Very High
Value

High Value

Low Value

No Value

N/A or Don’t
Know

Point forecasts for your country

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth

5. Please rate the value added by each of the following Article IV forecasts in relation to your ability
to support policy decision-making in your country.

Very High
Value

High Value

Low Value

No Value

N/A or Don’t
Know

Point forecasts for your country

Point forecasts for other countries

6. Please rate the value added by each of the following WEO forecast products in relation to your

overall understanding of the world economy:

Very High
Value

High Value

Low Value

No Value

N/A or Don’t
Know

Point forecasts for your country

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth




47

7. Please rate the value added by each of the following Article IV forecasts in relation to your overall

understanding of the world economy:

Very High Value

High Value

Low Value

N/A or Don’t Know

Point forecasts for your country

Point forecasts for other countries

8. For the IMF forecasts of the macroeconomic indicators listed below, please rank each based on the
value your institution places on them. Please drag and rank (1st to 5th) the following in order where 1

= most value and 5 = least value.

GDP growth rates
Inflation rates

Current Account Balances

Measures of Fiscal Balance and Public Debt

Other (Please specify below)

Please specify other macroeconomic indicator:

9. Please rate your agreement with each of the statements below based on your views about the
process through which IMF forecasts are produced.

N/A or
Strongly Agree Nethgr Agree Disagree S.trongly Don't
Agree or Disagree Disagree Know

WEO forecasts for my country are free of political influence

WEO provides an accurate picture of my country’s economy

IMF adequately documents the WEO forecast process

Article |V forecasts for my country are free of political influence

Article 1V forecasts provide an accurate picture of my country’s
economy

The IMF adequately documents the Article 1V forecast process

IMF forecasts are unbiased

The IMF forecasting process treats every country fairly

Historical time series of IMF forecasts are easily accessible

10. Please rate how IMF forecasts for your country compare to the following alternative forecasts.

IMF forecasts for your country are:

Less accurate
than...

About as accurate
as...

More accurate
than...

N/A or Don’t Know

'Your own institutions forecasts

OECD forecasts

World Bank forecasts

Regional Development Bank forecasts

Private Sector forecasts
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11. Please rate the following...

Consistently Too
Low

About Right

Consistently Too High

WEO forecasts of GDP growth: in your country

WEO forecasts of GDP growth: in your neighboring countries

WEO forecasts of GDP growth: in your region

WEO forecasts of GDP growth: in emerging economies

WEO forecasts of GDP growth: in advanced economies

WEO forecasts of GDP growth: in the world

12. The Article IV forecast of GDP growth in your country is:
1. Consistently Too Low

2. About Right

3. Consistently Too High

13. Please rate the following...

Consistently Too
Low

About Right

Consistently Too High

WEO forecasts of inflation: in your country

WEO forecasts of inflation: in your neighboring countries

WEO forecasts of inflation: in your region

WEO forecasts of inflation: in emerging economies

WEO forecasts of inflation: in advanced economies

14. The Article IV forecast of inflation for your country is:
1. Consistently Too Low

2. About Right

3. Consistently Too High

15. Please rate your agreement with each of the statements below based on how you use IMF

forecasts.

Strongly
Agree

Agree

Neither Agree
Nor Disagree

Disagree

Strongly
Disagree

We use WEO forecasts to check the accuracy of our own forecasts

\We rely more strongly on other outside forecasts than on WEO forecasts
of our economy

WEO forecasts are valuable inputs to the economic policy process in my
country

We largely ignore WEO forecasts for my country

We use Article |V forecasts to check the accuracy of our own forecasts

We rely more strongly on other outside forecasts than on Article IV
forecasts of our economy

Article |V forecasts are valuable inputs to the economic policy process in
my country

\We largely ignore Article IV forecasts for my country

16. Please briefly describe other uses you have and benefits you derive from WEO and Article IV

forecasts:
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17. Please rate your agreement with each of the statements below based on your view of the
construction and use of Article IV forecasts for your country.

Strongly

Agree Agree

Neither Agree
Nor Disagree

Disagree

Strongly
Disagree

N/A or
Don’t
Know

My country is able to influence its IMF forecasts in
appropriate ways

IMF forecasts for my country ignore information that my
country provides

IMF forecasts for my country contribute importantly to IMF
consultations with my country

IMF consultations with my country are unaffected by IMF
forecasts for my country

Economic conditions in my country that make it different
from other countries in my region correctly influence the IMF
forecasts for my country

IMF forecasts for my country are essentially the same as
IMF forecasts for my region

The IMF country desk for my country actively seeks my
country’s input in preparing forecasts for my country

18. IMF produces medium-term (5 or 6 year) forecasts in addition to one and two-year forecasts.

Please rate your agreement with each of the statements below based on your views of the medium-

term forecasts produced by the IMF.

Strongly
Agree

Agree

Neither Agree
Nor Disagree

Disagree

Strongly
Disagree

The IMF medium-term forecasts for my country are based
on reasonable conditioning assumptions about world
economic conditions

For policy discussions medium-term forecasts are more
valuable than one- or two-year forecasts

In its analysis, IMF should place less emphasis on one- and
two-year forecasts and more emphasis on medium-term
forecasts

Medium-term forecasts entail too much uncertainty to be
valuable for policy discussions

When making medium-term forecasts, it is reasonable to
assume that my country’s output gap is closed by the end of
five years

When making medium-terms forecasts, it is reasonable to
assume that my country’s real exchange rate remains fixed
for five years

We largely ignore the IMF medium-term forecasts

19. To what extent have the following courses provided by the IMF Institute for Capacity
Development improved your ability to produce and interpret forecasts for your country?

Greatly Improved

Improved

Had No Impact

Have Not
Attended

Financial Programming & Policies

Macro Diagnostics

Macro Forecasting

20. Below please provide any additional comments or assessments on how IMF forecasts could be

improved:
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B. IMF Country Desk Economists

1. My country currently has an IMF program or has recently completed an IMF program.

Select one.

O Yes

O No
2. How long have you worked at your current country desk?
Select one.

@) Less than one year

O More than one year and less than two years

O Two years or more

3. Including your current desk assignment, please select the number of country desks you have been

assigned to over your IMF career.

Select one.

1
O 2
@) 3
@) 4
O 5

or more

4. Please check the box that best describes the importance of each of the following METHODS to the
production of your country desk’s forecasts.

Select one per row.

Very Somewhat | Neither important | Somewhat Not at all
important important | nor unimportant | unimportant | important
Use a structural multi-equation econometric model O O O O O
Use a VAR model of important country variables O O O ®) O
Use reduced form equations for sectors of the economy O O O O O
Use a spread-sheet-based framework O O O O O
Use of judgment ©) O O ©) O
Use forecasts produced by authorities in the country O O O O O
Use forecasts produced by other forecasters O O O O O
5. Please check the box that best describes the importance of the following factors in your desk’s
CHOICE of forecast methods for the production of your forecasts.
Select one per row.
Very important Spmewhat Neither.impon‘ant Sc_)mewhat Not at all
important nor unimportant unimportant important
Data availability ©) ) O O O
The strategy used by your predecessor O O O O O
Guidance from your department O @) @) @) @)
Time constraints at your country desk O @) @) @) @)
The preferences of the authorities in your
coun‘iry y O @) O O @)
The relative accuracy of alternative strategies O @) @) @) @)
A desire to avoid large changes in your desk’s
forecasts ° ) g O O O O O




51

6. Please check the box that best describes the overall importance of interactions with country
authorities in the production of forecasts for your country.

Select one.
O Very Important
O Important
O Unimportant
) Very Unimportant

7. Please rate the importance of each of the following country authority interactions to your forecasts
of you country.
Select one per row.

Somewhat Neither important Somewhat Not at all

Very important important nor unimportant unimportant important

Your desk’s review of the country
authority’s own forecasts O O O O O

Country authority views of your desk’s
preliminary forecasts

Communications with in-country authorities

Communications with in-country
forecasters

Communications with in-country private
sector experts other than in-country
forecasters

O |0 0|0
O |0 0|0
O |00
O |00
O |0 OO

8. Please rate the value added by each of the following WEQ forecast products in relation to your
ability to undertake the responsibilities of your Country desk.
Select one per row.

Very High Value'| High Value' Low Value No Value Not Applicable
Point forecasts for your country @) @) @) @) O
Point forecasts for your neighboring countries @) @) @) @) @)
Point forecasts for your region @) O O @) @)
Point forecasts for emerging economies @) O @) @) @)
Point forecasts for the advanced economies O @) @) @) @)
Point forecasts for the world @) @) @) O O
Scenarios @) @) O O O
Risk assessments @) @) @) O O
Analysis of Global Economic Prospects O @) @) O O
Analysis of Regional Economic Perspectives @) @) @) @) @)
Analysis of Policies to Promote Stable Growth O O O O O

9. Please rate the value added by each of the following Article IV forecast products in relation to
your ability to undertake the responsibilities of your country desk.
Select one per row.

Very High Value® | High Value® Low Value No Value Not Applicable
Point forecasts for your country O @) O ©) O
Point forecasts for other countries @) O @) @) O

! Note: These columns were combined in the final results as “Valuable” due to a technical issue with the
administration of the survey.

2 Note: These columns were combined in the final results as “Valuable” due to a technical issue with the
administration of the survey.
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10. Please rate the value added by each of the following WEQ forecast products in relation to your
overall understanding of the world economy.

Select one per row.

Very High Value®

High Value®

Low Value

No Value

Not Applicable

Point forecasts for your country

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth

O|0|0|0I000O|0|00

COOOOOLLLLO

o)o)ol ol o)eol el o] e)e)e)

COOOOOLLLLO

o)eo)olole)eolel el e)e)e)

11. Please rate the value added by each of the following Article IV forecast products in relation to
your overall understanding of the world economy.

Select one per row.

Very High Value® | High Value® Low Value No Value | Not Applicable
Point forecasts for your country @) @) O @) O
Point forecasts for other countries O @) @) @) @)

12. In your opinion, how would authorities in your country rate the value of each of the following WEQO
forecast products in relation to their ability to support policy decision-making in their country?

Select one per row.

Very High Value®

High Value®

Low Value

No Value

Not Applicable

Point forecasts for your country

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth

o) o] ol o) el o] o] e)e)e)e)

o) o] o) o) e] o] o] 6} o) o) e)

o) o] ol o) o] o] o] e} 6] )6

o) o] o)l o) e] o] o] )} e)e)

o) o] ol o) e] o] o] e)e)e)e)

13. In your opinion, how would authorities in your country rate the value of each of the following
Article IV forecast products in relation to their ability to support policy decision-making in their

country?
Select one per row.
Very High Value® | High Value® Low Value No Value | Not Applicable
Point forecasts for your country @) @) @) @) O
Point forecasts for other countries @) @) @) @) @)

3 Note: These columns were combined in the final results as “Valuable” due to a technical issue with the

administration of the survey.
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14. Please rate your agreement with each statement below based on your views about how IMF
country forecasts are produced.
Select one per row.

Strongly Neither Agree . Strongly
Agree Agree Nor Disagree Disagree Disagree

It is important to receive forecasts for the major
economies and regions before providing my desk’s O O O O O
country forecasts to the WEO
My country desk has sufficient time between the receipt of
forecasts for the major economies and regions and the O O O O @)
due date for my country forecasts
The process of submitting my desk’s forecasts to the
WEO database is sufficiently automated O O O O O
The forecast process takes too much time away from
other important country desk work O O O O O
Producing forecasts for my country is a valuable activity @) @) @) @) @)
The feedback that my country desk receives from WEO
about my country forecasts is useful O O O O O

15. Please provide any additional assessment of the process through which forecasts are produced
your country.

16. How often does your desk conduct a statistical analysis of the forecast errors for your country?
Select one.

During every forecast round

(Answer question number 16.1.)

@)

Once a year

(Answer question number 16.1.)

@)

At least once since the beginning of my current country-desk assignment

(Answer question number 16.1.)

@)

Not since the beginning of my current country-desk assignment

@)

Don't Know

16.1 To assess the performance of the forecasts for my country, my country desk compared its forecasts to:
Select all that apply.

Actual outcomes

Forecasts made by my country authorities

Forecasts made by private forecasters

Forecasts made by other multinational institutions

O|0|0|0|0

Forecasts for my country produced by other models

17. Please rate your agreement with each of the statements below based on your views of how
authorities in your country assess the properties of IMF forecasts.
Select one per row.

Soons | oo [t aree] oisagroo | Syor NG Pont
Efetllheevi(re etr;g:] :Jl\rllnicf?dfjists provide an accurate picture o o o o o o
coonomic polcy process i he country | O o o o o o
ii?ltiﬁ; ;hat IMF forecasts are free of political o o o o o o
IVIF forocasts of heir seonomy | O | O o o o o
Largely ignore IMF forecasts O @) O 0O o) o)
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18. IMF produces medium term (5 or 6 year) forecasts in addition to one and two-year forecasts.
Please rate your agreement with each of the statements below based on your views of the medium-
term forecasts produced by the IMF.

Select one per row.

Strongl Neither Agree . Strongl
Agre%y Agree Nor Disagree Disagree Disagge}é

The IMF medium-term forecasts for my country are based on
reasonable conditioning assumptions about world economic O O O O O
conditions
For policy discussions medium-term forecasts are more valuable
thanpone)-/ or two-year forecasts O O O O ©)
In its analysis, IMF should place less emphasis on one- and two- o o o) o 0
year forecasts and more emphasis on medium-term forecasts
Medium-term forecasts entail too much uncertainty to be valuable
for policy discussions / O O O O ©)
\When making medium-term forecasts, it is reasonable to assume 0o o) 0o o) o)
that my country’s output gap is closed by the end of five years
When making medium-terms forecasts, it is reasonable to assume o o o) o 0
that my country’s real exchange rate remains fixed for five years

19. In the short run, GDP growth rates diverge from long run growth rates. But, over time, the long
run growth rate of an economy can also change. How do you estimate the long run growth rate for
your country?

Select all that apply.

O [By using a structural model for the long run growth rate

O |By using a statistical approach such as comparing decade-to-decade changes in actual growth rates

O |By using my judgment of factors that affect long run growth in my country

O |In some other way (Please describe below) |(Answer question number 19.1.)

19.1 Please use the following space to provide additional comments on the above.

20. To what extent have the following courses provided by the IMF Institute for Capacity
Development improved your ability to produce forecasts for your desk?
Select one per row.

Greatly Improved Improved Had No Impact Have Not Attended
Financial Programming & Policies O O O @)
Macro Diagnostics @) @) O @)
Macro Forecasting @) @) @) @)

21. Below please provide any additional comments or assessments on how IMF forecasts could be
improved.
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C. Market Participants

1. Please indicate the country(ies) you cover in the list below (SELECT ALL THAT APPLY).

2. Which of the following forecast-related functions do you perform in your position? (SELECT

ALL THAT APPLY).
1.
2.
3. Tinterpret and analyze forecasts
4.

hd

Please specify other forecast related functions:

I use forecasts to help develop my institution’s plans
I perform other forecast-related functions (PLEASE DESCRIBE BELOW)

I help prepare my own institution’s forecasts of economic activity
I assess the statistical performance of forecasts of economic activity

3. Please rate the value added by each of the following WEQ forecast products in relation to your
ability to understand your country or group of countries that you cover.

Very High Value

High Value

Low Value

No Value

N/A or Don’t Know

Point forecasts for your country or country group

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth

4. Please rate the value added by each of the following Article IV forecasts in relation to your ability
to understand your country or group of countries that you cover.

Very High Value

High Value

Low Value

No Value

N/A or Don’t Know

Point forecasts for your country or country group

Point forecasts for other countries

5. Please rate the value added by each of the following WEQ forecast products in relation to your
overall understanding of the world economy:

Very High Value

High Value

Low Value

No Value

N/A or Don’t Know

Point forecasts for your country or country group

Point forecasts for your neighboring countries

Point forecasts for your region

Point forecasts for emerging economies

Point forecasts for the advanced economies

Point forecasts for the world

Scenarios

Risk assessments

Analysis of Global Economic Prospects

Analysis of Regional Economic Perspectives

Analysis of Policies to Promote Stable Growth
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6. Please rate the value added by each of the following Article IV forecasts in relation to your overall

understanding of the world economy:

Very High Value

High Value | Low Value

No Value

N/A or Don’t Know

Point forecasts for your country or country group

Point forecasts for other countries

7. For the IMF forecasts of the macroeconomic indicators listed below, please rank each based on the
value you place on them. Please drag and rank (1st to 5th) the following in order where 1 = most

value and 5 = least value.

e GDP growth rates
Inflation rates
Current Account Balances

Other (Please specify below)

Please specify other macroeconomic indicator:

Measures of Fiscal Balance and Public Debt

8. Please rate your agreement with each of the statements below based on your views about the
process through which IMF forecasts are produced.

Strongly

Agree Agree

Nether Agree
or Disagree

Disagree

Strongly N/A or
Disagree |[Don’t Know

WEO forecasts for my country or country group are free of
political influence

WEO provides an accurate picture of my country or country
group’s economy

IMF adequately documents the WEO forecast process

Article 1V forecasts for my country or country group are free of
political influence

Article |V forecasts provide an accurate picture of my country
or country group’s economy

The IMF adequately documents the Article IV forecast
process

IMF forecasts are unbiased.

The IMF forecasting process treats every country fairly

Historical time series of IMF forecasts are easily accessible

9. Please rate how IMF forecasts for your country or country group compare to the following
alternative forecasts. IMF forecasts for your country or country group are:

Less accurate
than...

About as
accurate as...

More accurate
than...

N/A or Don’t
Know

Your own institutions forecasts

OECD forecasts

\World Bank forecasts

Regional Development Bank forecasts

Private Sector forecasts
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10. Please rate the following for GDP growth...

Consistently Too Low

About Right

Consistently Too High

WEO forecasts of GDP growth: in your country or country group

WEQ forecasts of GDP growth: in your neighboring countries

WEO forecasts of GDP growth: in your region

WEO forecasts of GDP growth: in emerging economies

WEO forecasts of GDP growth: in advanced economies

WEQ forecasts of GDP growth: in the world

11. The Article IV forecast of GDP growth in your country is:

1. Consistently Too Low
2. About Right
3. Consistently Too High

12. Please rate the following for Inflation...

Consistently Too Low

About Right

Consistently Too High

WEO forecasts of inflation: in your country or country group

WEO forecasts of inflation: in your neighboring countries

WEO forecasts of inflation: in your region

WEO forecasts of inflation: in emerging economies

WEOQ forecasts of inflation: in advanced economies

13. The Article IV forecast of inflation for your country is:

1. Consistently Too Low
2. About Right
3. Consistently Too High

14. Please rate your agreement with each of the statements below based on how you use IMF forecasts.

Strongly
Agree

Agree

Neither Agree
Nor Disagree

Disagree

Strongly
Disagree

N/A or Don’t
Know

We use WEO forecasts to check the accuracy of our own
forecasts

We use WEO forecasts in place of our own forecasts

We rely more strongly on other outside forecasts than on
WEO forecasts of my country or country group

\We largely ignore WEO forecasts for my country or country
group

\We use Article IV forecasts to check the accuracy of our own
forecasts

We use Article IV forecasts in place of our own forecasts

We rely more strongly on other outside forecasts than on
Article |V forecasts of my country or country group

\We largely ignore Article 1V forecasts for my country or
country group

15. Please briefly describe other uses you have and benefits you derive from IMF forecast products

and analysis:
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16. IMF produces medium-term (5 or 6 year) forecasts in addition to one and two-year forecasts.
Please rate your agreement with each of the statements below based on your views of the medium-
term forecasts produced by the IMF.

Strongly
Agree

Neither Agree
Nor Disagree

Strongly | N/A or Don’t

Agree Disagree Know

Disagree

The IMF medium-term forecasts for my country or country
group are based on reasonable conditioning assumptions
about world economic conditions.

For policy discussions medium-term forecasts are more
valuable than one- or two-year forecasts.

In its analysis, IMF should place less emphasis on one-
and two-year forecasts and more emphasis on medium-
term forecasts.

Medium-term forecasts entail too much uncertainty to be
valuable for policy discussions.

\When making medium-term forecasts, it is reasonable to
assume that my country or country group’s output gap is
closed by the end of five years.

\When making medium-terms forecasts, it is reasonable to
assume that my country or country group’s real exchange
rate remains fixed for five years.

We largely ignore the IMF medium-term forecasts.

17. Below please provide any additional comments or assessments on how IMF forecasts could be
improved:




