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The following statistics are based on data and
forecasts from the International Monetary
Fund (IMF) in January 2023, the European
Commission in February 2023, Euroconstruct
in November 2022 and the Eastern European
Construction Forecasting Association (EECFA) in
December 2022.

The main external elements impacting the
economy in 2022 are the aftermath of the
pandemic and geopolitical tensions,
especially for Europe, of the Russian war
with Ukraine. They are affecting supply
chains, fuel and energy supply and pricing,
inflation, interest rates. 

Growth for 2022 is now estimated at 3.4%
on global level and 3.5% in the EU. GDP is
projected to expand by 0.8% in 2023 and
1.6% in 2024 (2.9% and 3.1% for the world).
Headline or consumer price inflation in the
EU is forecasted to fall from 9.2% in 2022 to
6.4% in 2023 and 2.8% in 2024; at global
level headline inflation is projected to fall
from 8.8% in 2022 to 6.6% in 2023 and 4.3%
in 2024. As well at global level as for the EU,
inflation remains above pre-pandemic levels
(2017-2019) of about 3.5% for world and
1.7% for EU. 

According to the Commission, uncertainty
around the forecasts is high, but risks to
growth seem more balanced. Lower energy
prices could pull down inflation more
quickly and boost demand, but war and
geopolitics could reverse this trend. External
demand could be more supportive,
following China’s reopening, but this could
fuel global inflation. Inflationary pressures,
especially in 2024, may prove more
stubborn if wage growth would settle above
average rates for a longer time. The
adjustment to higher interest rates could
prove more challenging. Besides these, also
pandemic related health risks remain, but
would continue to impact the EU through
demand and supply channels. Also, adverse
effects of climate change are becoming an
increasing threat.

Turning the focus to other regions, the IMF
reported a +2% growth in 2022 in the US
compared to a +5.9% growth in 2021 with
growth projections for 2023 and 2024 at
1.4% and 1.0%, respectively. The Chinese
economy grew by 8.4% in 2021, contracting
to 3.0% in 2022 to rebound with 5.2% and
4.5% growth projections respectively for
2023 and 2024. India’s economy saw a more
stable evolution, growing by 8.7% in 2021,
slightly weakening growth by 6.8% in 2022
and is forecasted to grow by 6.1% in 2023
and 6.8% in 2024.
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