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Global real GDP growth (%)

Growth (yearly %) 2021 2022 2023f 2024f 2025f
Global 6.2 3.0 2.7 24 2.8
USA 5.8 1.9 2.4 1.4 1.9
Latin America 7.1 3.9 2.3 1.7 2.3
Brazil 53 3.0 3.1 15 1.9
UK 8.7 4.4 0.5 0.6 1.5
Eurozone 5.9 34 0.5 0.8 %7
Germany 3.1 1.9 -0.3 0.5 1.7
France 6.4 25 0.8 0.7 15
Italy 8.3 3.9 0.7 0.6 15
Spain 6.4 58 24 15 1.8
Central and Eastern Europe 6.1 0.8 0.9 2.3 3.1
Poland 6.9 5.1 0.5 25 3.0
Russia 5.6 2.1 3.1 1.6 15
Tarkiye 114 515 3.9 29 39
Asia-Pacific 6.4 3.2 4.4 4.0 3.9
China 8.5 3.0 52 4.6 42
Japan 23 1.0 1.8 1.0 1.0
India 8.9 6.7 6.9 6.3 6.5
Middle East 4.4 6.7 2.3 2.3 3.1
Saudi Arabia 43 8.7 14 1.8 4.2
Africa 5.8 3.8 2.7 3.4 4.1
South Africa 47 19 0.7 14 1.6
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Inflation forecasts, %
Inflation (yearly %) 2021 2022 2023f 2024f 2025f
Global 4.3 8.4 6.6 4.6 3.6
USA 4.7 8.0 4.1 23 2.4
Latin America 13.9 14.9 234 15.0 9.2
Brazil 8.3 93 5.1 42 3.0
UK 2.6 )l 7.1 3.8 2.6
Eurozone 2.6 8.4 515) 25 2.1
Germany 3.1 6.9 5.9 2.6 22
France 1.6 5.2 4.9 1.8 2.0
Italy 19 8.2 5.8 22 1.9
Spain 3.1 8.4 3.6 34 2.2
Central and Eastern Europe 8.1 9.1 114 5.8 3.9
Poland 5.1 14.4 116 6.0 41
Russia 6.7 13.8 59 64 45
Turkiye 19.6 723 53.6 37.8 17.4
Asia-Pacific 1.7 37 2.7 2.6 23
China 0.9 2.0 0.5 1.6 1.7
Japan -0.2 25 33 22 1.0
India 51 6.7 5.6 53 45
Middle East 15.8 10.3 7.7 5.6 5.1
Saudi Arabia 3.1 25 2.8 2.8 2.0
Africa 12.4 16.1 24.4 17.5 11.2
South Africa 4.6 6.9 5.2 42 45
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The world dependency on China is hard to shake off
but there are some growing alternatives

B Change in share exports to the US,

relative to total US imports, pp

m Change in share of imports from China, relative to total imports, pp
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Strongly Brazil
increasing Estonia
(+30% and more) Italy
Japan
Chile Lithuania Australia
Noticeably Turkey France
increasing Germany
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Cumulative New Zealand
change Norway
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and 2024
India Colombia Austria Denmark
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2024 expected level compared to 2019
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