








1. MENSAGEM DA ADMINISTRAÇÃO 
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Figure 1.1.A. Global output growth

Source: World Bank.

Note: f = forecast. Data for 2025 are estimates. GDP aggregates calculated using real U.S. dollar GDP weights 

at average 2010-19 prices and market exchange rates. 
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Figure 1.1.B. Average effective U.S. tariff rate

Source: World Bank.
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Figure 1.1.D. Financial conditions index

Sources: Bloomberg; World Bank.
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Figure 1.1.C. Oil market balance

2026Q1f

2026Q4f

Sources: International Energy Agency (IEA); World Bank.
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Figure 1.1.F. Countries with lower per capita GDP five years after global recessions

Sources: UN World Population Prospects (database); World Bank.
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Figure 1.1.E. Contributions to global growth revisions

Source: World Bank.
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Figure 1.2.A. Probability distribution around global growth forecasts
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Figure 1.2.B. Change in GDP growth in downside scenario
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