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This quarterly briefing builds on the latest policy
development research as well as consultations
and surveys with leading chief economists from
both the public and private sectors, organized
by the World Economic Forum’s Centre for the
New Economy and Society.

It aims to summarize the emerging contours

of the current economic environment and
identify priorities for further action by policy-
makers and business leaders in response to

the compounding shocks to the global economy
from geoeconomic and geopolitical events.

The survey featured in this briefing was
conducted in August 2024.
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Executive summary

The September 2024 Chief Economists
Outlook launches amid continuing economic
uncertainty. The short-term outlook for the
global economy has begun to stabilize, but
many vulnerabilities remain. A majority of the
chief economists surveyed (54%) expect the
condition of the global economy to remain
unchanged over the next year, but four times
as many expect conditions to weaken (37 %)
rather than to strengthen (9%).

There are reasons for cautious optimism,
notably including a continued gradual

easing of inflation rates and a shift to looser
monetary policy. However, the prolonged
sluggish pace of global growth, compounded
by heightened political volatility, leaves many
countries vulnerable to economic shocks.

Chief among the current sources of
uncertainty is the US presidential election in
November. Eight out of 10 chief economists
agree the US election result will have a
significant impact on economic policy
globally. Against a backdrop of heightened
superpower tensions between the US and
China, geopolitical and geoeconomic risks
are also increasing.

The regional outlook remains varied. South
Asia is a clear stand-out performer, with
seven out of 10 chief economists expecting
strong or very strong growth in 2024 and
2025. The outlook for the US economy is
broadly positive, with almost nine out of

10 chief economists expecting moderate
or better growth over the same period.

By contrast, almost three-quarters of

(¢}

respondents expect only weak growth in
Europe this year with a modest improvement
in 2025. In China, almost four in 10
respondents expect weak or very weak
growth both this year and next.

According to a majority of the chief
economists surveyed, public debt burdens
represent a threat to macroeconomic stability
in both advanced (53%) and developing
(64%) economies. Rising debt-servicing costs
have led to a fiscal squeeze, and 3.3 billion
people now live in countries that spend more
on debt interest than on education or health.

Looking to the year ahead, a majority of
respondents note that current debt dynamics
are going to undermine government efforts
to boost growth and leave countries poorly
prepared for next economic downturn.
Moreover, the difficult fiscal position that
many countries are in means they are likely
to struggle to prepare for numerous structural
changes that are under way, including the
energy transition, demographic shifts and
evolving national security needs.

Policy-makers face the twin challenge of
driving higher rates of economic growth

while also trying to influence its structural
character: making growth less damaging to
the environment, for example, or less likely to
lead to sections of society being “left behind”.
Around two-thirds of the chief economists
agree that policy-makers should prioritize
economic growth, with a similar proportion
agreeing that progress on other goals must
be made, even if this exerts a drag on growth.



However, there is deep pessimism on the
current situation, with only 12% of chief
economists agreeing that policy-makers
are currently doing well at delivering
balanced growth.

Two main obstacles to making progress
on more balanced growth are highlighted
by the chief economists: a lack of political
consensus or will (cited by 91%) and a

Chief Economists Outlook

lack of global collaboration (67%). On the
first of these, respondents’ view seems to
be that the problem is one of leadership
rather than broad opposition. On the
second, there is little prospect of a short-
term turnaround, as large majorities of the
chief economists expect efforts to boost
global collaboration to be undermined both
by domestic political trends (83%) and by
geopolitical tensions (91%).
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1. Turbulent crosswinds

Hoping for a soft landing

The short-term outlook for the global
economy is stabilizing but many
vulnerabilities remain, according to the
latest World Economic Forum survey

Figure 1. The global economic outlook

of chief economists. While a majority of
respondents (54%) expect the condition
of the global economy to be unchanged
over the next year, four times as many
expect conditions to weaken (37 %)
rather than strengthen (9%).

Looking at the year ahead, what are your expectations for the future condition

of the global economy?

B Much weaker B Somewhat weaker

Unchanged M Somewhat stronger B Much stronger

Share of respondents (%)

Note: The numbers in the graphs may not add up to 100% because figures have been rounded up/down.

Source: Chief Economists Survey. (2024, August).

There are reasons for cautious optimism,
such as an easing of inflation and evidence
of the resilience of global commerce despite
the dramatic shocks of recent years." Yet,

if the economy is stabilizing, it is doing so
at the weakest level in decades, with the
International Monetary Fund (IMF) projecting
that global growth will ease from 3.2% in
20242 to 3.1% in 2029.° This weakness,
compounded by political volatility in many
countries, poses numerous threats in

the years ahead. For example, it could
hinder the effective development and

1 Beattie, A. (2024, August).
2 International Monetary Fund (IMF). (2024, July).
3 International Monetary Fund (IMF). (2024a, April).

~

implementation of policy on a host of issues.
It will also leave economies more vulnerable
to economic shocks than might otherwise
be the case.

The extent of financial markets’ nervousness
about such shocks was dramatically
highlighted in early August 2024. Stock
markets tumbled in response to an interest
rate rise in Japan and an uptick in US
unemployment that was widely interpreted
as heralding a recession. Over the course of
a few days, the S&P 500 index dropped by



more than 5%, while Japan’s TOPIX slumped
by more than 20%.* Meanwhile, the VIX —
commonly regarded as a gauge of investor
nervousness — hit a peak of 65.73 on 5
August, a level not seen since the outbreak
of the pandemic in early 2020.°

By the middle of August, these initial
responses had been reversed to a significant
extent.® With hindsight, the market response,
particularly to the US labour market update,
appears to have been an over-reaction.’
Among the chief economists, expectations
of labour market loosening in most advanced
economies had already picked up in

recent months, from 31% of respondents

in the April survey to 57% in the latest
survey. Nevertheless, US financial markets
remained jittery, and in early September, a
sell-off focused on high-tech stocks was
exacerbated by another subdued set of
monthly labour market data.®

The issue appears to be that uncertainty
and complexity are both exceptionally

Figure 2. US elections
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high at present and after years of dramatic
economic disruptions and policy responses,
even seasoned market participants are
struggling to calibrate their responses to
the latest developments.

Moreover, market turmoil in August was
triggered by a relatively minor change.
What does that suggest about the likely
response if a much more substantial
disruption were to hit? There is no shortage
of potential shocks. Chief among them is
the US presidential election in November.
Even though the two candidates’ policy
platforms have yet to be fully fleshed out,
the election marks a political and economic
inflection point for the US and the world.
This is reflected in the results of the latest
survey of chief economists. Eight out of

10 respondents agreed the election result
will have a significant impact on economic
policy globally, while risks associated

with the election recurred frequently when
respondents were asked about their worries
for the year ahead.

Looking at the year ahead, do you agree/disagree with the following statements?

B Strongly disagree  Disagree

The result of the forthcoming US election will have
a significant impact on economic policy globally

Source: Chief Economists Survey. (2024, August).

The Economist. (2024, September).
O’Connell, B. et al. (2024, August).

Aquilina, M. et al. (2024, August).

Edwards, W. (2024, August).

Stafford, P. & Neil Alim, A. (2024, September).
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Uncertain B Agree B Strongly agree

40 40

Share of respondents (%)



Geopolitical tensions are another potential
source of macroeconomic shocks and

were cited repeatedly as a concern by the
chief economists. Against a backdrop of
heightened superpower tensions between the
US and China, geopolitical and geoeconomic
risks are increasing, including risks of war.®
The global economy has managed to adapt
to numerous geopolitical disruptions, but this
is not a cost-free process.'® For example,

the latest World Investment Report cites
worsening geopolitical tensions as one of the
key drivers of a 10% slump in global foreign
direct investment last year." More recently,
shipping costs between East Asia and North
Europe more than doubled between April
and July 2024 following an intensification of
attacks on ships in the Red Sea.'?

The chief economists’ outlook for the global
economy is subject to significant regional
variation (Figure 3). The strongest results in
the latest survey are for parts of Asia. South
Asia is a clear stand-out performer, with
seven out of 10 chief economists expecting
strong or very strong growth in 2024 and
2025. This reflects the current buoyant
economic activity in India, where the IMF
recently revised its forecast for GDP growth
this year from 6.8% to 7.0%."

There are also robust results for Central
Asia and East Asia and Pacific. The
overwhelming majority of respondents
expect moderate or stronger growth, with
a sizeable minority of between one-fifth and

9 Gill, I. & Kose, A. (2024, January).
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one-third expecting strong or very strong
growth in the two regions both this year and
next year. By contrast, the weak outlook
for China continues to make it an outlier
among the Asian economies. Aimost four
in 10 respondents expect weak or very
weak growth in China in 2024 and 2025.
This extends a protracted run of sluggish
results, reflecting the country’s continuing
struggles, particularly with deflationary
pressures and widespread dysfunction in
the property market.'*

The chief economists’ expectations for

the US economy are broadly positive, with
almost nine out of 10 expecting moderate

or better growth this year and next. This

is consistent with the view that the US
economy is experiencing a soft landing,
despite its protracted period of tight monetary
policy and recent string of labour market
disappointments.'® Given that there has been
a marked recent pattern of weak consumer
sentiment despite relatively robust hard
data,'® it is notable that there are now signs
that consumer confidence is picking up.'

Europe is the regional laggard once again,
with almost three-quarters of respondents
expecting weak growth this year. Numerous
factors are contributing to the region’s
sluggishness, and political uncertainty in
numerous countries — not least in two of
the region’s largest countries, Germany and
France — makes it a particular challenge

to formulate an effective and consistent

10 United Nations Conference for Trade and Development (UNCTAD). (2024, July).
11 United Nations Conference for Trade and Development (UNCTAD). (2024a, June).

12 Strauss, D. (2024, July).

13 International Monetary Fund (IMF). (2024, July).
14 Leahy, J. (2024, August).

15 Financial Times. (2024, August).

16 MclLeod, S. (2024, April).

17 The Conference Board. (2024, August).



response. Germany, in particular, has been
a drag on recent growth across the region;

in the second quarter of 2024, its economy
contracted for the fourth time in the last two
years by 0.1% quarter on quarter.’® However,

Figure 3. Growth expectations
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the chief economists are modestly optimistic
that conditions in Europe are set to improve,
with almost twice as many (53%) expecting
moderate or better growth in 2025 as in
2024 (29%).

What is your expectation for economic growth in the following geographies?

B Very weak B Weak B Moderate B Strong B Very strong

2024 29
South Asia

2025 | ¢ 26

2024 [¢l
East Asia and Pacific

2025 ¢

2024 11
Central Asia

2025 K

2024 11
United States

2025 15
Middle East 2024 | -
and North Africa 2025 34

2024 s 41
Sub-Saharan Africa

2025 26
Latin America 2024 o
and the Caribbean 2025 26

2024 BN 31
China

2025 §¢l 35!

2024 [l
Europe

2025 47

Source: Chief Economists Survey. (2024, August).

18 Statistisches Bundesamt. (2024, August).

61 10

16
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63 33
70 23 3
68 18 4
67 26 4
66 23
71 15
48 17
48 17
v 11
52 19
60 3
71 3
54 9
59 3
69 26 3
50 3

Share of respondents (%)



In the other regions covered in the survey, the
outlook is either steady or positive. Growth
perspectives are positive but remain uncertain
for the Middle East and North Africa. The IMF
projects growth for the Middle East and North
Africa to rise from 2.2% in 2024 to 4.0%

in 2025.' AlImost half of chief economists
expect growth to remain moderate, but

twice as many expect it to be weak rather
than strong, a view echoing concerns about
instability in the region. Sub-Saharan Africa
looks equally poised to surpass global growth
averages, with growth forecasts coming in

at 4.1% (up from 3.7% in 2024).2° The share
of chief economists who expect moderate

or stronger growth in this region increases
from 55% in 2024 to 71% in 2025. In Latin
America and the Caribbean, over two-thirds
of chief economists expect moderate growth,
slightly up from 2024. At 2.7% in 2025 (up
from 1.9% in 2024), the IMF also projects
growth in the moderate range.?’

Monetary policy turning a corner

Global inflation is continuing its downward
trajectory. The pace of deceleration is
easing and there are both countries and
categories of goods and services where
inflationary pressures are proving stubborn,
but overall developments for the global
economy are positive. When asked about
the potential macroeconomic developments
that made them hopeful for the year ahead
chief economists frequently cited the easing
of inflation.

The latest IMF projection shows full-year
global inflation falling from 6.8% in 2023 to

19 International Monetary Fund (IMF). (2024, July).

20 Ibid.

21 Ibid.

22 Ibid.

23 International Monetary Fund (IMF). (2024a, April).
24 Jongrim, HA. et al. (2024, August).

25 Anstey, C. (2024, June).

26 Federal Reserve Bank of St. Louis. (2024, August).
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5.9% in 2024, with a sharp divergence in
expectations between advanced economies
(2.7%) and developing economies (8.2%).??
For both groups, IMF projections remain
significantly above pre-pandemic levels
(1.4% and 5.1%, respectively)*® and a World
Bank blog notes that inflation rates remain
above target in 40% of the countries that
have inflation targets.?* It is not surprising,
therefore, that while a shift to a more
accommodating monetary stance has
started to occur, it is somewhat patchy

and varied in its timing.

For example, the easing of interest rates

in the US was delayed in the first half of

the year owing to stubborn inflationary
pressures, particularly for so-called
“supercore services”, a sub-category of
services that excludes energy and housing
and that includes many sectors where prices
are tied closely to conditions in the labour
market, such as cleaning, childcare and
hairdressing.? In June 2024, while the overall
US rate of consumer price inflation stood

at 2.5%, the rate for supercore services

was 3.3%.%6

The latest survey of chief economists
suggests a solid degree of confidence that
the US has turned a corner on inflation, with
the proportion of respondents expecting
high inflation dropping from 21% in 2024
to just 6% in 2025. In both years, the

large proportion expecting moderate
inflation remained unchanged at 65%. In
Europe, there is a very similar pattern, with
expectations of high inflation dropping from
21% this year to 3% next year.



Figure 4. Inflation expectations
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What is your expectation for inflation in the following geographies?

B Verylow B Low M Moderate B High B Very high
[~
Latin America 2024 - -
and the Caribbean 2025 G 74 19
2024 10 55 35
South Asia
2025 13 68 19
2024 20 48 32
Sub-Saharan Africa
2025 19 69 12
2024 23 58 19
Central Asia
2025 15 81 4
Middle East 2024 - . -
and North Africa 2025 21 68 11
2024

United States
2025

2024

Europe
2025

2024
East Asia and Pacific
2025

2024
China
2025

Source: Chief Economists Survey. (2024, August).

Even for South Asia, where respondents

are most optimistic about growth, there is a
marked improvement in inflation expectations
between 2024 and 2025. Unsurprisingly, the
regions where the growth outlook is weakest
also have the most pronounced expectation
of disinflation. In Latin America and the
Caribbean, the proportion of respondents
expecting high inflation dropped sharply from
2024 to 2025 from 55% to 19%, while in
Sub-Saharan Africa, there was a decline from
32% to 12%.

27 National Bureau of Statistics of China. (2024a, August).
28 Ibid.
29 National Bureau of Statistics of China. (2024b, August).

12

53

Share of respondents (%)

In China, consumer price inflation has not
surpassed 1% since February 2023 and
has turned negative multiple times since
then.?” In July, the inflation rate picked up to
0.5%,% but the same month saw an annual
fall of 0.8% in producer prices,?® which can
often provide an early signal of future trends
for consumer prices. Nevertheless, there is
some optimism from the chief economists,
with a halving of the proportion expecting
very low inflation in China, from 33% in 2024
to 16% in 2025.



Given this global backdrop, it is not surprising
that the latest survey of chief economists
points to a general loosening of monetary
policy over the next year (Figure 5). This

is particularly true for the US, Europe and
China, but even in regions where only a
minority expect loosening, the outlook is for
rates to hold unchanged rather than increase.
The highest proportion of respondents
expecting tighter monetary policy in any
region is for East Asia and Pacific (15%),
reflecting the unique circumstances of Japan.

The timing and pace of US interest rate

cuts remain the focus of great attention,
but the Federal Reserve is far from the first

Figure 5. Monetary policy outlook

Chief Economists Outlook

major central bank to move. Reflecting the
comparative weakness of economic activity
in Europe, the European Central Bank*®and
the Bank of England®' cut rates by 0.25
percentage points in June and August,
respectively. China also announced modest
cuts to a range of policy rates in July to
bolster sentiment and activity.* However,
Japan has been a monetary outlier for
decades, and this pattern shows no sign

of changing: while the rest of the world’s
major central banks have been focused

on calibrating their monetary loosening, at
the end of July, the Bank of Japan raised
interest rates for only the second time

in 17 years.®®

Looking at the year ahead, what is your expectation for monetary policy in

the following geographies?

M Looser M Unchanged M Tighter

United States

Middle East and
North Africa
Latin America and
the Caribbean

Sub-Saharan

Europe Central Asia
g China
46 16
46
) East Asia
South Asia and Pacific

O

Africa

O

Source: Chief Economists Survey. (2024, August).

30 European Central Bank. (2024, August).
31 Bank of England. (2024, August).

32 Leng, C. & Hale, T. (2024, July).

33 Bank of Japan. (2024, July).

Share of respondents (%)
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2. A brewing storm

Debt dynamics darken

Persistently weak growth exacerbates the
risks posed by countries’ debt levels, which
have increased significantly over the last

five years. In the view of a majority of the
chief economists surveyed, public debt levels
are a threat to macroeconomic stability,

both in advanced (53%) and developing
(64%) economies.

Concerns about growing public debt
burdens have been elevated for some time,

Figure 6. Debt risks

but they have become more prominent

as debt ratios have worsened and as
elections around the world have highlighted
political tensions around the need for fiscal
consolidation. Moreover, this year has already
seen evidence of the potential for dramatic
societal consequences when debt levels are
economically unsustainable. Unrest in Kenya
in June, in which more than 20 people died,
had its roots in a debt crisis that saw interest
payments swell to absorb almost 60% of
total government revenues.*

Looking at the year ahead, do you agree/disagree with the following statements?

W Strongly disagree ™ Disagree

Current sovereign debt levels represent

a threat to macroeconomic stability E&D*

*Emerging and developing economies

Source: Chief Economists Survey. (2024, August).

In 2023, global public debt as a proportion
of GDP stood at 93.2%, up from 84.2%

in 2019.%° This jump is largely a reflection

of the fiscal impact of the pandemic, but

it is notable that debt-to-GDP ratios fell in
2021-22 before the trend reversed last year
as economic rebound effects subsided and
government revenues fell. The IMF expects

34 Treasury of Kenya. (2024, January).
35 International Monetary Fund (IMF). (2024b, April).
36 Ibid.

Uncertain B Agree M Strongly agree

Advanced

Share of respondents (%)

further slippage this year, in part because
it is an election year in so many countries,
and elections tend to lead to a looser
fiscal stance.®®

The level and pace of change in debt
levels differ significantly between advanced
economies and developing ones.



In the former, the public debt burden
increased from 103.9% to 111.0% between
2019 and 2023, although there are some
notable outliers, such as the US (122.1% in
2023), Italy (137.3%) and Japan (252.4%).%"
Among emerging and developing economies
(E&D), where debt is a source of much
greater economic instability, debt levels are
lower on average but have increased more
rapidly, from 55% in 2019 to 68.0% in 2023.%8

However, a country’s level of debt is just
one part of the equation. Debt sustainability
is determined by the interaction of four
elements: growth rates, debt levels, interest
rates and the primary balance (government
revenues less spending, excluding outlays
on debt servicing).*

Each of these elements is a source of strain
at present. As discussed in the previous
section, the macroeconomic outlook is for
persistently sluggish growth rates. Regarding
the primary balance, the evidence suggests
that countries are slipping. According

to the IMF, the proportion of advanced
economies with primary balances below
debt-stabilization levels jumped from 11%

in 2022 to 32% in 2023, with an equivalent
increase for developing economies from 20%
to 41%.%° In 2023, there were 16 developing
countries in debt distress, up from five

in 2016.

37 International Monetary Fund (IMF). (2024b, April).
38 Ibid.

39 Adrian, T. et al. (2024, March).

40 International Monetary Fund (IMF). (2024b, April).
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Meanwhile, the combination of elevated

debt levels and high interest rates has
pushed interest payments into economically
damaging territory for many countries.

There are 54 developing countries that
spend more than 10% of total revenues on
debt servicing, and 3.3 billion people live in
countries that spend more on debt interest
than on education or health.*! Even advanced
economies are seeing the profile of public
spending being significantly affected: in the
US, the cost of debt servicing ($870 billion)
is projected to surpass the country’s defence
spending ($822 billion) this year.*

This process of fiscal space being squeezed
as resources are redirected towards debt
servicing is increasingly widespread. A more
stark potential outcome of prolonged debt
unsustainability is default, or a country’s
failure to meet at least part of its debt-
servicing obligations. The survey of chief
economists points to a significant difference
in the likelihood of a rise in defaults over the
next year between advanced and developing
economies. Only 9% expect defaults to pick
up in the former, but this figure jumps to 39%
for the latter. If defaults do occur, the chief
economists’ expectation of contagion to
other countries is slightly higher for advanced
(62%) than for developing economies (59%).
This is probably a reflection of the extent of
the shock that would be required to trigger
advanced-economy defaults in the first place.

41 United Nations Conference for Trade and Development (UNCTAD). (2024b, June).

42 United States Congressional Budget Office. (2024, February).



Figure 7. Debt defaults and contagion

Chief Economists Outlook

Looking at the year ahead, do you agree/disagree with the following statements?

M Strongly disagree ™ Disagree

There will be an increase in the number of

Uncertain M Agree M Strongly agree

Advanced

countries defaulting on their sovereign debt E8D 36 3
If defaults occur, there is a significant risk Advanced & £
of contagion to other countries E2D 53 6

Source: Chief Economists Survey. (2024, August).

Fiscal policy challenges

The policy implications of the worsening
debt outlook are daunting. They are also
getting worse. In addition to any adjustments
already needed to bring the primary balance
into line with debt sustainability, further fiscal
consolidation measures will be needed in
response to a significant intensification of
spending pressures over the remainder of
this decade as the fiscal impact of numerous
structural economic challenges starts to

hit more forcefully. The IMF estimates that
by 2030 governments will be spending an
additional 7-9% of GDP annually to meet the

Figure 8. Fiscal consolidation

Share of respondents (%)

costs of climate change, ageing populations,
industrial policy and economic development.*®

However, it is difficult to envisage the political
feasibility of significant fiscal tightening in
many countries. This is reflected in the
responses of the chief economists surveyed.
Only 9% and 24% expect fiscal consolidation
to be a key policy goal in advanced and
developing economies, respectively. Perhaps
more importantly, large majorities of chief
economists (83% for advanced economies
and 76% for developing) expect any efforts at
fiscal consolidation to be a struggle because of
domestic pressure for higher public spending.

Looking at the year ahead, do you agree/disagree with the following statements?

B Strongly disagree ™ Disagree

Governments will make fiscal consolidation

one of their primary economic policy goals E8D o1 3
Governments will struggle to pursue fiscal Advanced 74 e}
consolidation due to domestic political demands

for public spending and investment E&D 70 6

Source: Chief Economists Survey. (2024, August).

43 International Monetary Fund (IMF). (2024b, April).

Uncertain B Agree B Strongly agree

Advanced ﬂ

Share of respondents (%)



This is also reflected in the chief economists’
outlook for regional fiscal policy stances over

the next year. The US and Europe are the only

two parts of the world in which more than a
third of respondents expect fiscal policy to

Figure 9. Fiscal policy outlook
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tighten during that period. Solid majorities
expect policy to remain unchanged in most
regions, while the most prominent exception is
China, where eight out of 10 chief economists
expect fiscal policy to be loosened.

Looking at the year ahead, what is your expectation for fiscal policy in

the following geographies?

M Looser M Unchanged M Tighter

Source: Chief Economists Survey. (2024, August).

The dynamic of a debt-related fiscal squeeze
is likely to persist for the year ahead. It risks
turning into a vicious circle by cutting into
government investment that might sustain

or increase growth rates that contribute to
debt sustainability. This is a concern raised in
the Chief Economists Survey, with a majority

Europe Central Asia

8 |4 :
United States 0 ‘ China
88
Middle East and South Asia and Pacific
North Africa
Latin America and
the Caribbean

Sub-Saharan

East Asia

Africa

8| 12
81

Share of respondents (%)

of respondents noting that rising debt
levels will undermine government efforts to
boost growth, both in advanced (53%) and
developing (65%) economies. A prolonged
fiscal squeeze will also hinder efforts to
invest in a more balanced growth agenda,
as discussed in the next section.



Figure 10. Debt implications
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Looking at the year ahead, do you agree/disagree with the following statements?

W Strongly disagree ™ Disagree

Sovereign debt levels will undermine

governments’ efforts to boost growth EQD

Governments will be poorly prepared for any

economic downturn due to limited fiscal space E’D

Source: Chief Economists Survey. (2024, August).

Related to this, one of the most unnerving
implications of the rising global debt burden
relates to countries’ lack of preparedness

for future shocks. This is an area where the
frequent divergence between advanced and
developing economies is particularly stark.
According to 59% of chief economists, limited
fiscal space now leaves advanced economies
poorly prepared for shocks, but this figure
jumps to 82% for developing economies.

As noted before, one of the reasons for the
sharp increase in government debt over the
past five years was the spending required

to mitigate the impact of the pandemic. If
another such global shock emerges, there
will not be the same resources available to
cushion its blow. It is not impossible that the

Advanced

Advanced

Uncertain M Agree M Strongly agree

53

47

76 6

Share of respondents (%)

next major shock to hit the global economy
will also be the trigger for a debt crisis that
crystallizes the fiscal risks that have been
building over many years.

However, strains are likely to emerge even

in the absence of a once-in-a-century crisis
like the pandemic. There are numerous
economic, environmental and societal
transitions under way, and all have fiscal
implications that policy-makers will have

to take into account. If debt sustainability
remains a significant constraint on countries’
ability to spend, then countries may struggle
to prepare for changes such as the energy
transition, demographic shifts, climate-related
disasters, rapid technological change and
evolving national security needs.



Chief Economists Outlook

3. Better balanced growth

The prospects for a new
growth agenda

The developments highlighted in the
preceding sections illustrate the challenges
facing economic policy-makers. A slowdown
in growth and a fiscal squeeze make for a
difficult backdrop against which to tackle
numerous national and global crises. Yet that
is the task. Increasingly, economic policy
must seek to boost growth while also trying
to influence its structural character — making

Figure 11. Policy priorities

growth less damaging to the environment,
for example, or less likely to lead to sections
of society being “left behind”.

In the previous edition of the Chief
Economists Outlook, respondents were
asked about the prospects for delivering
higher growth rates over the long term.* For
this edition, they have been asked about the
challenge of finding a better balance between
the quantity and the quality of growth.*

In the context of discussions in many economies about the need to revive growth rates
and also to make progress on various other domestic and global policy challenges,
do you agree/disagree with the following statements?

B Strongly disagree ™ Disagree

Policy-makers should prioritize economic (GDP) growth

Even if it means lower growth, policy-makers should prioritize
policies that deliver a mix of economic growth and progress
on other key goals, such as economic equality, environmental

sustainability, social cohesion or national security

Currently, policy-makers are doing well at delivering balance
between economic growth and progress on other key goals

Source: Chief Economists Survey. (2024, August).

44 World Economic Forum. (2024, May).

Uncertain B Agree B Strongly agree

Share of respondents (%)

45 For one approach to this balance between quantity and quality, see World Economic Forum. (2024a, January).



The responses show a solid consensus on
the importance of balancing growth with
other policy priorities. Around two-thirds of
respondents agree that policy-makers should
prioritize economic growth, with a similar
proportion agreeing that progress on other
goals must be made, even if this exerts a
drag on growth (Figure 11). However, there
is also deep pessimism among respondents
on the current situation, with only 12%

of chief economists agreeing that policy-
makers are currently doing well at delivering
balanced growth.

Figure 12. Obstacles to balanced growth
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This lack of balance is borne out by the
evidence in many areas, from worsening
environmental degradation to widening
inequalities and fraying social fabric.®¢ The
World Economic Forum'’s work on the Future
of Growth — which takes stock of the extent
to which growth is innovative, inclusive,
sustainable and resilient — suggests that

the world is only halfway towards achieving
high-quality, balanced growth.*” Progress on
the Sustainable Development Goals is more
dispiriting still, with only 16% of the goals on
track to be met by the target date of 2030.%8

In your view, which of the following represent the biggest obstacles to delivering a
balance of economic growth and progress on other key goals? Choose up to three.

Lack of national political consensus or will

Lack of global collaboration

Inherent tensions or trade-offs between different goals
Insufficient economic resources

Lack of public support

Source: Chief Economists Survey. (2024, August).

Two main obstacles to making progress on
more balanced growth are highlighted by

the chief economists: a lack of domestic
political consensus or will, and a lack of
global collaboration. The first of these is cited
by 91% of respondents, reflecting growing
evidence of deepening political polarization
in an increasing number of countries.*
However, it is notable that only a small
minority (12%) of respondents saw a lack of
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33
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public support as an obstacle to achieving
more balanced growth. This suggests that
domestic political obstacles are viewed by
the chief economists more as a challenge of
leadership and trust than a matter of broad-
based opposition. This is in line with research
on polarization noting that it tends not to be
driven by fundamental societal fissures, but
by the political exploitation and exacerbation
of divisions.*°

46 United Nations Environment Programme (UNEP). (2023, December); World Inequality Lab. (2021, December); World Economic

Forum. (2024b, January).
47 World Economic Forum. (2024a, January).
48 Sachs, J.D. et al. (2024, June).
49 Carothers, T. & O’Donohue, A. (2019, September).
50 Ibid.



The weakness of global collaboration is cited
by 67% as an obstacle to balanced growth.
In different ways, global collaboration is
pivotal to numerous aspects of an agenda
that aims to balance the quality and quantity
of growth. Collective action on shared
global challenges such as climate change
or pandemic preparedness are perhaps the
clearest examples, but there are countless
other areas where collaboration is required,
including trade, investment, security,
technology diffusion, financial stability

and migration.®!

The evidence has been mounting for years
that various norms and institutions of global
collaboration have been weakening.®? In part,
this reflects their decreasing relevance as the
distribution of global economic and political
power have shifted. It also reflects countries’

Figure 13. Policy trade-offs

Chief Economists Outlook

active attempts to hobble or sidestep global
institutions owing to a mix of domestic and
geopolitical factors. There is little prospect
of a short-term turnaround, according to
the chief economists. In the year ahead,
large majorities expect efforts to boost
global collaboration to be undermined both
by domestic political trends (83%) and by
geopolitical tensions (91%).

The two obstacles highlighted by the chief
economists are significant, but it is an
optimistic conclusion that the factors holding
back progress on balanced growth are
political rather than more fundamental. Only
27% of respondents view the availability

of economic resources as an obstacle to
balanced growth, and only 33% cite inherent
tensions or trade-offs between different
policy goals.

In the context of discussions in many economies about the need to revive growth rates and
also to make progress on various other domestic and global policy challenges, do you agree/

disagree with the following statements?

W Strongly disagree ™ Disagree

There are significant trade-offs between economic
growth and environmental sustainability

There are significant trade-offs between economic
growth and social cohesion

There are significant trade-offs between economic
growth and economic quality

There are significant trade-offs between economic
growth and national security

Source: Chief Economists Survey. (2024, August).

51 Alyar, S. et al. (2023, January).
52 Dossani, R. (2022, April).
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Chief economists were asked to assess
whether a trade-off exists between growth
and four other potential policy goals:
environmental sustainability, economic
equality, social cohesion and national
security. On equality and security, only 12%
of respondents said a significant trade-off
exists. That figure rises to 21% for social
cohesion. Only environmental sustainability
shows a meaningful split among respondents,
with equal proportions of 44% agreeing and
disagreeing that a trade-off exists.

This split resonates with wider debates
about the feasibility of recasting economic
activity in ways that will sharply mitigate its
environmental impact. Pessimists often point
to the relentless rise in global greenhouse

53 World Economic Forum. (2024a, January).

22

Chief Economists Outlook

gas emissions. Optimists counter that the
diffusion of green technologies will boost
growth while simultaneously making it more
sustainable. It is noteworthy that when

the chief economists were prompted to
suggest where policy-makers might find
synergies between growth and other goals,
the green transition was the most frequent
response, followed by artificial intelligence
and education.

While the trajectories of growth, interest
rates and fiscal policy are likely to dominate
economic headlines in the weeks and
months ahead, the longer-term economic
agenda is likely to be increasingly shaped by
these broader questions about what kind of
growth is desirable and achievable.®



Chief Economists Outlook

References

Adrian, T., Gaspar, V. & Gourinchas, P. (2024, March). The Fiscal and Financial Risks
of a High-Debt, Slow-Growth World. IMF Blog. International Monetary Fund.
https://www.imf.org/en/Blogs/Articles/2024/03/28/the-fiscal-and-financial-risks-of-
a-high-debt-slow-growth-world.

Aiyar, S., Chen, J., Ebeke, C. H., Garcia-Saltos, R., et al. (2023). Geo-Economic
Fragmentation and the Future of Multilateralism. International Monetary Fund.
https://www.imf.org/en/Publications/Staff-Discussion-Notes/Issues/2023/01/11/
Geo-Economic-Fragmentation-and-the-Future-of-Multilateralism-527266.

Anstey, C. (2024, June). Markets Look for Powell to Validate Upbeat US CPI Data.
Bloomberg. https://www.bloomberg.com/news/live-blog/2024-06-12/us-cpi

-report-for-may.

Aquilina, M., Lombardi, M., Schrimpf, A. & Sushko, V. (2024, 27 August). The market
turbulence and carry trade unwind of August 2024. BIS Bulletin No. 90.
Bank for International Settlements. https://www.bis.org/publ/bisbull90.pdf.

Bank of England. (2024, August). Monetary Policy Summary, August 2024.
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/

august-2024.

Bank of Japan. (2024, July). Decisions at the July 2024 MPM (1): Change in the Guideline
for Money Market Operations. https://www.boj.or.jp/en/mopo/mpmdeci/mpr_2024/

k240731b.pdf.

Beattie, A. (2024, August). How the lifeblood of trade bypasses the world’s blocked
arteries. Financial Times. https://www.ft.com/content/fa22d12a-9d14-4879-b3e1-
97f0f9b72dc7.

Carothers, T. & O’'Donohue, A. (2019, September). Democracies Divided: The Global
Challenge of Political Polarization. Brookings Institution.
https://carnegieendowment.org/research/2019/09/democracies-divided-the-global-
challenge-of-political-polarization?lang=en.

Dossani, R. (2022, April). Is There a Future for Multilateralism? RAND Corporation.
https://www.rand.org/pubs/commentary/2022/04/is-there-a-future-for-
multilateralism.html.

23


https://www.imf.org/en/Blogs/Articles/2024/03/28/the-fiscal-and-financial-risks-of-a-high-debt-slow-growth-world
https://www.imf.org/en/Blogs/Articles/2024/03/28/the-fiscal-and-financial-risks-of-a-high-debt-slow-growth-world
https://www.imf.org/en/Publications/Staff-Discussion-Notes/Issues/2023/01/11/Geo-Economic-Fragmentation-and-the-Future-of-Multilateralism-527266
https://www.imf.org/en/Publications/Staff-Discussion-Notes/Issues/2023/01/11/Geo-Economic-Fragmentation-and-the-Future-of-Multilateralism-527266
https://www.bloomberg.com/news/live-blog/2024-06-12/us-cpi-report-for-may
https://www.bloomberg.com/news/live-blog/2024-06-12/us-cpi-report-for-may
https://www.bis.org/publ/bisbull90.pdf
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/august-2024
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/august-2024
https://www.boj.or.jp/en/mopo/mpmdeci/mpr_2024/k240731b.pdf
https://www.boj.or.jp/en/mopo/mpmdeci/mpr_2024/k240731b.pdf
https://www.ft.com/content/fa22d12a-9d14-4879-b3e1-97f0f9b72dc7
https://www.ft.com/content/fa22d12a-9d14-4879-b3e1-97f0f9b72dc7
https://carnegieendowment.org/research/2019/09/democracies-divided-the-global-challenge-of-political-polarization?lang=en
https://carnegieendowment.org/research/2019/09/democracies-divided-the-global-challenge-of-political-polarization?lang=en
https://www.rand.org/pubs/commentary/2022/04/is-there-a-future-for-multilateralism.html
https://www.rand.org/pubs/commentary/2022/04/is-there-a-future-for-multilateralism.html

Chief Economists Outlook

Edwards, W. (2024, August). The frustration of Claudia Sahm as her perfect recession
indicator turns all eyes on her. Business Insider. https://www.businessinsider.
com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-
rates-2024-8.

European Central Bank. (2024, August). Key ECB interest rates. https://www.ecb.europa.
eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html.

Federal Reserve Bank of St. Louis. (2024, August). Personal Consumption Expenditures:
Chain-type Price Index (PCEPI). FRED Graph. https://fred.stlouisfed.org/

graph/?g=1tg1Z.

Financial Times. (2024, August). A US soft landing remains in play. https://www.ft.com/
content/d865fed4-6709-4513-b268-2da79¢c916e03.

Gill, I. & Kose, A. (2024, January). 5 major risks confronting the global economy in 2024.
Brookings. https://www.brookings.edu/articles/5-risks-global-economy-2024/.

International Monetary Fund (IMF). (2024a, April). World Economic Outlook: Steady but
slow: Resilience amid divergence. https://www.imf.org/en/Publications/WEO/%20
Issues/2024/04/16/world-economic-outlook-april-2024.

International Monetary Fund (IMF). (2024b, April). Fiscal Monitor: Fiscal Policy in the Great
Election Year. https://www.imf.org/en/Publications/FM/Issues/2024/04/17 /fiscal-
monitor-april-2024.

International Monetary Fund (IMF). (2024, July). World Economic Outlook:
The global economy in a sticky spot. https://www.imf.org/en/Publications/WEO/
Issues/2024/07/16/world-economic-outlook-update-july-2024.

Jongrim HA., Kose, A., Ohnsorge, F. & Perevalov, N. (2024, August). Victory in sight—but
the war on global inflation isn’t won yet. World Bank Blogs. https://blogs.worldbank.
org/en/voices/victory-in-sight-but-the-war-on-global-inflation-isn-t-yet-won.

Leahy, J. (2024, August). China’s leaders sweat over ‘difficult to heat’ economy.
Financial Times. https://www.ft.com/content/e1a52fe0-8213-4cb5-b8b5-
dab0a1b202b0.

Leng, C. & Hale, T. (2024, July). China cuts interest rates in bid to prop up lagging
economic growth. Financial Times. https://www.ft.com/content/5660b7644-fbbf-
49a3-9d7e-4d479642939a.

MclLeod, S. (2024, April). Why So Glum? The Disconnect Between Consumer Sentiment
and Economic Data. TD Economics. https://economics.td.com/us-disconnect-
between-consumer-economic-data.

24


https://www.businessinsider.com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-rates-2024-8
https://www.businessinsider.com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-rates-2024-8
https://www.businessinsider.com/claudia-sahm-rule-profile-recession-indicator-unemployment-rate-interest-rates-2024-8
https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html
https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html
https://fred.stlouisfed.org/graph/?g=1tg1Z
https://fred.stlouisfed.org/graph/?g=1tg1Z
https://www.ft.com/content/d865fed4-6709-4513-b268-2da79c916e03
https://www.ft.com/content/d865fed4-6709-4513-b268-2da79c916e03
https://www.brookings.edu/articles/5-risks-global-economy-2024/
https://www.brookings.edu/articles/5-risks-global-economy-2024/
https://www.imf.org/en/Publications/WEO/ Issues/2024/04/16/world-economic-outlook-april-2024
https://www.imf.org/en/Publications/WEO/ Issues/2024/04/16/world-economic-outlook-april-2024
https://www.imf.org/en/Publications/FM/Issues/2024/04/17/fiscal-monitor-april-2024
https://www.imf.org/en/Publications/FM/Issues/2024/04/17/fiscal-monitor-april-2024
https://blogs.worldbank.org/en/voices/victory-in-sight-but-the-war-on-global-inflation-isn-t-yet-won
https://blogs.worldbank.org/en/voices/victory-in-sight-but-the-war-on-global-inflation-isn-t-yet-won
https://www.ft.com/content/e1a52fe0-8213-4cb5-b8b5-dab0a1b202b0
https://www.ft.com/content/e1a52fe0-8213-4cb5-b8b5-dab0a1b202b0
https://www.ft.com/content/566b7644-fbbf-49a3-9d7e-4d479642939a
https://www.ft.com/content/566b7644-fbbf-49a3-9d7e-4d479642939a
https://economics.td.com/us-disconnect-between-consumer-economic-data
https://economics.td.com/us-disconnect-between-consumer-economic-data

Chief Economists Outlook

National Bureau of Statistics of China. (2024a, August). Consumer Price Index.
https://www.stats.gov.cn/english/PressRelease/202408/t20240819_1956013.html.

National Bureau of Statistics of China. (2024b, August). Producer Price Index
in the Industrial Sector for July 2024. https://www.stats.gov.cn/english/
PressRelease/202408/t20240819_1956014.html.

O’Connell, B., Curcio, P., & Tony, D. (2024, 26 August). Understanding the VIX index.
CNN Underscored Money. https://edition.cnn.com/cnn-underscored/money/vix-index.

Sachs, J.D., Lafortune, G., Fuller, G. (2024, June). The SDGs and the UN Summit of the
Future. Sustainable Development Report 2024. Sustainable Development Solutions
Network. https://s3.amazonaws.com/sustainabledevelopment.report/2024/
sustainable-development-report-2024.pdf.

Stafford, P. & Neil Alim, A. (2024, September). US stocks turn in worst week in 18 months
over slowdown fears. Financial Times. https://www.ft.com/content/eb21baea-6050-
42b2-a17a-c1122e9ae8b4.

Statistisches Bundesamt. (2024, August). Gross domestic product: detailed results on
economic performance in the 2nd quarter of 2024. https://www.destatis.de/EN/
Press/2024/08/PE24_325_811.html.

Strauss, D. (2024, July). Wave of shipping inflation could complicate rate cuts,
economists warn. Financial Times. https://www.ft.com/content/dfe57f89-f678-
4dba-86c¢1-1a4333019a1d.

The Conference Board. (2024, August). US Consumer Confidence Rises Slightly in August.
https://www.conference-board.org/topics/consumer-confidence.

The Economist. (2024, September). As stock prices fall, investors prepare for an autumn
chill. https://www.economist.com/finance-and-economics/2024/09/04/as-stock-
prices-fall-investors-prepare-for-an-autumn-chill.

Treasury of Kenya. (2024, January). 2024 Medium-Term Debt Management Strategy.
The National Treasury and Economic Planning Public Debt Management Office.
Republic of Kenya. https://www.treasury.go.ke/wp-content/uploads/2024/02/2024-
Medium-Term-Debt-Management-Strategy-14-2-2024-Final.pdf.

United Nations Environment Programme (UNEP). (2023, December). Looking back at top
moments for the environment in 2023. https://www.unep.org/news-and-stories/
story/looking-back-top-moments-environment-2023.

United Nations Conference for Trade and Development (UNCTAD). (2024a, June).
World Investment Report 2024. https://unctad.org/system/files/official-document/

wir2024_en.pdf.

25


https://www.stats.gov.cn/english/PressRelease/202408/t20240819_1956013.html
https://www.stats.gov.cn/english/PressRelease/202408/t20240819_1956014.html
https://www.stats.gov.cn/english/PressRelease/202408/t20240819_1956014.html
https://edition.cnn.com/cnn-underscored/money/vix-index
https://s3.amazonaws.com/sustainabledevelopment.report/2024/sustainable-development-report-2024.pdf
https://s3.amazonaws.com/sustainabledevelopment.report/2024/sustainable-development-report-2024.pdf
https://www.ft.com/content/eb21baea-6050-42b2-a17a-c1122e9ae8b4
https://www.ft.com/content/eb21baea-6050-42b2-a17a-c1122e9ae8b4
https://www.destatis.de/EN/Press/2024/08/PE24_325_811.html
https://www.destatis.de/EN/Press/2024/08/PE24_325_811.html
https://www.ft.com/content/dfe57f89-f678-4dba-86c1-1a4333019a1d
https://www.ft.com/content/dfe57f89-f678-4dba-86c1-1a4333019a1d
https://www.ft.com/content/dfe57f89-f678-4dba-86c1-1a4333019a1d
https://www.conference-board.org/topics/consumer-confidence
https://www.economist.com/finance-and-economics/2024/09/04/as-stock-prices-fall-investors-prepare-for-an-autumn-chill
https://www.economist.com/finance-and-economics/2024/09/04/as-stock-prices-fall-investors-prepare-for-an-autumn-chill
https://www.treasury.go.ke/wp-content/uploads/2024/02/2024-Medium-Term-Debt-Management-Strategy-14-2-2024-Final.pdf
https://www.treasury.go.ke/wp-content/uploads/2024/02/2024-Medium-Term-Debt-Management-Strategy-14-2-2024-Final.pdf
https://www.unep.org/news-and-stories/story/looking-back-top-moments-environment-2023
https://www.unep.org/news-and-stories/story/looking-back-top-moments-environment-2023
https://unctad.org/system/files/official-document/wir2024_en.pdf
https://unctad.org/system/files/official-document/wir2024_en.pdf

Chief Economists Outlook

United Nations Conference for Trade and Development (UNCTAD). (2024b, June).
A world of debt report 2024. https://unctad.org/system/files/official-document/
osgttinf2024d1_en.pdf.

United Nations Conference for Trade and Development (UNCTAD). (2024, July). Global trade
update Special insight: Trade and industrial policy. https://unctad.org/system/files/
official-document/ditcinf2024d2.pdf.

United States Congressional Budget Office. (2024, February). The Budget and Economic
Outlook: 2024 to 2034. https://www.cbo.gov/system/files/2024-02/59710-
Outlook-2024.pdf.

World Economic Forum. (2024, May). Chief Economists Outlook: May 2024.
https://www.weforum.org/publications/chief-economists-outlook-may-2024/.

World Economic Forum. (2024a, January). The Future of Growth Report 2024.
https://www.weforum.org/publications/the-future-of-growth-report/.

World Economic Forum. (2024b, January). Global Risks Report 2024.
https://www.weforum.org/publications/global-risks-report-2024/digest/.

World Inequality Lab. (2021, December). World Inequality Report 2022, https://wir2022.wid.
world/www-site/uploads/2023/03/D_FINAL_WIL_RIM_RAPPORT_2303.pdf.

26


https://unctad.org/system/files/official-document/osgttinf2024d1_en.pdf
https://unctad.org/system/files/official-document/osgttinf2024d1_en.pdf
https://unctad.org/system/files/official-document/ditcinf2024d2.pdf
https://unctad.org/system/files/official-document/ditcinf2024d2.pdf
https://www.cbo.gov/system/files/2024-02/59710-Outlook-2024.pdf
https://www.cbo.gov/system/files/2024-02/59710-Outlook-2024.pdf
https://www.weforum.org/publications/chief-economists-outlook-may-2024/
https://www.weforum.org/publications/the-future-of-growth-report/
https://www.weforum.org/publications/global-risks-report-2024/digest/
https://wir2022.wid.world/www-site/uploads/2023/03/D_FINAL_WIL_RIM_RAPPORT_2303.pdf
https://wir2022.wid.world/www-site/uploads/2023/03/D_FINAL_WIL_RIM_RAPPORT_2303.pdf

Chief Economists Outlook

Contributors

The World Economic Forum would like to thank the members of the Community of Chief
Economists for their thought leadership and guidance. We also thank the members of the
broader core community of the Centre for the New Economy and Society for their ongoing
commitment and contributions to addressing several of the factors presented in this outlook.

Figures are based on 35 survey responses. We would like to thank, in particular, all
community members who completed the survey and contributed to this edition of the
outlook through community discussions.

We are grateful to our colleagues in the Centre for the New Economy and Society for helpful
suggestions and comments, particularly Armita Behboodi, Jesse Caemmerer, Kateryna
Karunska and Sriharsha Masabathula in the Economic Growth and Transformation team,
and Attilio Di Battista and Eoin O Cathasaigh. Thank you to Martha Howlett and Laurence
Denmark for copyediting, graphic design and layout.

The views expressed in this briefing do not necessarily represent the views of the World
Economic Forum or those of its members and partners. This briefing is a contribution to
the World Economic Forum'’s insight and interaction activities and is published to elicit
comments and further debate.

World Economic Forum

Aengus Collins, Head, Economic Growth and Transformation,
Centre for the New Economy and Society

Philipp GroBkurth, Insight Lead, Economic Growth and Transformation,
Centre for the New Economy and Society

Saadia Zahidi, Managing Director, World Economic Forum and Head,
Centre for the New Economy and Society



Acknowledgements

Members of the Community of Chief Economists

André Almeida, SONAE
Mansueto Almeida, Banco BTG Pactual
Musaab Almulla, Saudi Aramco

Shusong Ba, Hong Kong Exchanges
and Clearing Limited (HKEX)

Rima Bhatia, Gulf International Bank
BSC (GIB)

Marieke Blom, ING Group

Philipp Carlsson-Szlezak,
Boston Consulting Group

Tomas Castagnino, Accenture
Juan Cerruti, Banco Santander
Samy Chaar, Bank Lombard Odier
Ahmet Gimenoglu, Ko¢ Holding

Pedro Conceicéao, United Nations
Development Programme (UNDP)

Fabien Curto Millet, Google
Gregory Daco, EY-Parthenon
Eralp Denktas, Eczacibasi Holding

Erica Diniz Oliveira, Ifood.com

Paul Donovan, UBS

Carsten Fink, World Intellectual Property
Organization (WIPO)

David Folkerts-Landau, Deutsche Bank
Indermit Gill, The World Bank
Tyler Goodspeed, ExxonMobil

Pierre-Olivier Gourinchas, International
Monetary Fund (IMF)

Paul Gruenwald, S&P Global

Svenja Gudell, Indeed

Jérome Haegeli, Swiss Re Management
Karen Harris, Bain & Company

Janet Henry, HSBC Holdings

Fernando Honorato Barbosa,
Banco Bradesco

Beata Javorcik, European Bank for
Reconstruction and Development (EBRD)

Ira Kalish, Deloitte
Seisaku Kameda, Sompo Institute Plus

Christian Keller, Barclays

Chief Economists Outlook



Steffen Kern, European Securities
and Markets Authority

Razia Khan, Standard Chartered Bank

Raja Asad Khan, Saudi National Bank

Karin Kimbrough, LinkedIn

Kyle Kretschman, Spotify

Barret Kupelian, PwC

Valérie Lemaigre, The Swiss Bank of
Geneva (BCGE)

Gordon Liao, Circle Internet Financial

Mario Magalhaes Carvalho Mesquita,
[tau Unibanco

Jens Magnusson, Skandinaviska Enskilda
Banken (SEB)

Somprawin Manprasert, SCB X

Giulio Martini, Lord Abbett

Guy Miller, Zurich Insurance

Gilles Moéc, AXA Investment

Millan Mulraine, Ontario Teachers’
Pension Plan

Dhiraj Nayyar, Vedanta Resources

Ralph Ossa, World Trade Organization (WVTO)

29

Chief Economists Outlook

Eric Parrado, The Inter-American
Development Bank

Erik Peterson, Kearney
Sandra Phlippen, ABN AMRO

Renan Pinheiro Silverio,
Petroleo Brasileiro - PETROBRAS

Saad Rahim, Trafigura
Srinivasa Rao, Bajaj Finserv

Debora Revoltella, European Investment
Bank (EIB)

Nela Richardson, Automatic Data
Processing (ADP)

Amélie Roux, Saint-Gobain

Nadir Salar Qureshi, Engro

Alvaro Santos Pereira,

Organisation for Economic Co-operation
and Development (OECD)

Michael Schwarz, Microsoft

Jorge Sicilia, BBVA

Graham Slack, A.P. Moller-Maersk
Ludovic Subran, Allianz

Eirik Waerness, Equinor

Coram Williams, Adecco Group



COMMITTED TO
IMPROVING THE STATE
OF THE WORLD

The World Economic Forum,
committed to improving

the state of the world, is the
International Organization for
Public-Private Cooperation.

The Forum engages the
foremost political, business
and other leaders of society
to shape global, regional
and industry agendas.

World Economic Forum
91-93 route de la Capite
CH-1223 Cologny/Geneva
Switzerland

Tel.: +41 (0) 22 869 1212
Fax: +41 (0) 22 786 2744

contact@weforum.org
www.weforum.org



