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BRIEFING 

EN 

EU economic developments  
and projections 
This briefing provides a summary of the recent economic developments in the EU 
Member States and gives an overview of relevant economic projections forecasted 
by major international and EU institutions.  

Annex 1 includes latest GDP data and forecast for all EU Member States and Annex 
2 the latest inflation data and developments. 

1. Recent growth and inflation developments 
According to the Eurostat, the seasonally-adjusted quarterly Gross Domestic Product (GDP) grew by a 
marginal 0.1% in the euro area (EA) and by 0.2% in the EU in the first quarter of 2023 compared to the 
previous quarter. poland (+3.9%), Portugal (1.6%) and Finland (1.1%) observed the largest increases in GDP 
compared to the previous quarter, while the highest declines were observed in Lithuania (-3.0%), Ireland (-
2.7%) and the Netherlands (-0.7%). It should be noted that year-on-year GDP growth rates were positive for 
all countries except Lithuania (-3.6%), Hungary (-1.1%), Czechia (-0.2%) and Germany (-0.1%).  

Eurostat estimates of GDP are based on countries regular transmissions and published around 65 and 110 
days after the end of each quarter. To improve the timeliness of key indicators, Eurostat also publishes flash 
estimates for GDP (after around 30 and 45 days). 

Figure 1: Annual inflation rates (%) in March 2023 

 
Source: Eurostat.  

Still according to Eurostat, annual inflation (Harmonised Index of Consumer Prices or HICP), after following 
a stable declining path since reaching its peak in October 2022 to March 2023, was slightly up and reached 
7.0% in April 2023 in the EA (up from 6.9% in March). Looking at the main components of euro area inflation, 
food alcohol and tobacco had the highest annual rate in March (13.6%, compared with 15.5% in March), 
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https://ec.europa.eu/eurostat/documents/2995521/16668121/2-16052023-AP-EN.pdf/4ac272c6-2af8-4fb2-4c73-8f842a011a57
https://ec.europa.eu/eurostat/documents/2995521/16324747/2-31032023-AP-EN.pdf/e1ba8561-cfa9-6734-3be3-e0ca47d635b6?version=1.0&t=1680191097589
https://ec.europa.eu/eurostat/documents/2995521/16662671/2-02052023-AP-EN.pdf/449813c2-40a5-58e3-8019-27a58c973445
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followed by non-energy industrial goods (6.2%, compared with 6.6% in March), services (5.2%, compared 
with 5.1% in March) and energy (2.5%, compared with -0.9% in March). It should be noted that the ranking 
of highest/lowest contributing components has changed substantially since the begining of the year 2023, 
and even more so since one year ago.  

It should also be noted that the current HICP levels between the Member States vary strongly, even if very 
high in all; from annual rates observed in Luxembourg (2.7%), Belgium (3.3%), Spain and Cyprus (both 3.8%) 
to rates observed in the Baltic States: Latvia (15.0%), Lithuania (13.3%) and Estonia (13.2%).  

2. Latest economic forecasts  

2.1. European Commission (Commission) 1 

Based on the Commission Winter 2023 Economic Forecast, published in May 2023, “Over the past winter, the 
EU economy performed better than expected ... Compared to the Winter 2023 interim Forecast, EU GDP growth is 
revised up to 1.0% in 2023 (from 0.8%) and 1.7% in 2024 (from 1.6%), virtually closing the gap with potential 
output by the end of the forecast horizon ... Upward revisions for the euro area are of a similar magnitude, with 
GDP growth now expected at 1.1% and 1.6% in 2023 and 2024 respectively. Inflation also surprised again to the 
upside, and it is now expected at 5.8% in 2023 and 2.8% in 2024 in the euro area, respectively 0.2% and 0.3% 
higher than in winter”. According to the Commission, the improved economic outlook is driven by declining 
energy prices, rapid diversification of energy supply and a sizeable fall in consumption.  

Figure 2: Real GDP growth path in the EU 

  
Source: Commission 2023 Spring Economic Forecast 

The Commission underlines that “While the outlook in our central scenario has not changed much since last 
winter, downside risks to the economic outlook have increased. Persistence of core inflation has emerged as a key 
risk. It could continue restraining the purchasing power of households and force a stronger response of monetary 
policy, with broad macro-financial ramifications. Moreover, a surge in risk aversion in financial markets, 
following the banking sector turmoil originated in the US, could prompt a more pronounced tightening of lending 
standards than assumed in this forecast ... Risks related to EU’s external environment remain unusually elevated, 
with new uncertainties following the banking sector turbulence or related to wider geopolitical tensions. Finally, 
there is persistent uncertainty stemming from Russia’s ongoing invasion of Ukraine”. 

 

https://ec.europa.eu/commission/presscorner/detail/en/IP_23_2723
https://ec.europa.eu/commission/presscorner/detail/en/IP_23_2723
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2.2. International Monetary Fund (IMF)  

Based on the IMF latest World Economic Outlook (WEO)1 
published in April 2023 “On the surface, the global 
economy appears poised for a gradual recovery from the 
powerful blows of the pandemic and of Russia’s 
unprovoked war on Ukraine (...) Below the surface, however, 
turbulence is building, and the situation is quite fragile, as 
the recent bout of banking instability reminded us. Inflation 
is much stickier than anticipated even a few months ago.” 
The IMF projects that euro area will suffer from lower 
growth, reaching only 0.8% in 2023 and 1.4% in 2024. 

The IMF highlights that “Following a prolonged period of 
muted inflation and extremely low interest rates, last year’s 
rapid tightening of monetary policy has triggered sizable 
losses on long-term fixed-income assets. (...) The financial 
instability last fall in the gilt market in the United Kingdom 
and the recent banking turbulence in the United States with 
the collapse of a few regional banks illustrate that 
significant vulnerabilities exist both among banks and 
nonbank financial institutions”. The IMF points out that 
the probability of another stress event in the financial 
system is plausible, as the downside risks dominate, 
“Financial institutions with excess leverage, credit risk or 
interest rate exposure, too much dependence on short-term 
funding, or located in jurisdictions with limited fiscal space 
could become the next target. So could countries with 
weaker perceived fundamentals”. 

According to the IMF, risks to the outlook are heavily 
skewed to the downside and the probability of a hard 
landing has risen sharply. The financial sector is known 
to have the potential to magnify negative shocks, 
leading to a pronounced deterioration in financing 
conditions that could weaken the economy. This could 
force central banks to re-evaluate their plans for 
tightening monetary policy, even if inflation rises due to 
the ongoing conflict in Ukraine, which could prove to be 
more persistent than expected and necessitate further 
tightening of monetary policy. Also, “Pockets of 
sovereign debt distress could, in the context of higher borrowing costs and lower growth, spread and 
become more systemic”. 

                                                                    
1 The IMF publishes its World Economic Outlook four times a year. In their April and October publications, the IMF publishes projection updates 

for all countries, while the January and July publications are only interim and include projection update only for the entire EA (but not for each 
country individually). For consistency purposes, the briefing text covers the newest available World Economic Outlook projections publication, 
while the Annex tables refer to the latest publication, where all the country specific projections are provided (i.e. April and October). 

Figure 3: Distribution of forecast 
uncertainty around World growth and 
inflation projections (percent) 

 
Source: IMF staff calculations.  
Note: The chart shows the distribution of forecast 
uncertainty around the baseline projection. Each 
shade of blue represents a five percentage point 
probability interval. CPI = consumer price index. 

 

https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
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The IMF concludes with providing some policy priorities, which primarily suggests to coordinate tighter 
monetary and fiscal policies in order to tame inflation. Also, the IMF suggests to take “Measures to address 
structural factors impeding supply could ameliorate medium-term growth. Steps to strengthen multilateral 
cooperation are essential to make progress in creating a more resilient world economy, including by bolstering 
the global financial safety net, mitigating the costs of climate change, and reducing the adverse effects of 
geoeconomic fragmentation”. 

2.3. European Central Bank (ECB) 

According to the latest ECB macroeconomic projections2 (March 2023): “annual average real GDP growth is 
expected to slow to 1.0% in 2023 (from 3.6% in 2022), before rebounding to 1.6% in 2024 and 2025. Compared 
with the December 2022 Eurosystem staff macroeconomic projections, the outlook for GDP growth has been 
revised up (...) Headline inflation is expected to fall below 3.0% by the end of 2023 and to stabilise at 2.9% in 2024, 
before moderating further to the inflation target of 2.0% in the third quarter of 2025 while averaging 2.1% for the 
year. In contrast to headline inflation, core inflation as measured by HICP inflation excluding energy and food 
will, on average, be higher in 2023 than in 2022 (...) Compared with the December 2022 projections, headline 
inflation has been revised down across the projection horizon”.  

Figure 4: Euro area real GDP growth (quarter-on-quarter percentage changes, seasonally and working day-
adjusted quarterly data) 

 
Notes: Historical data may differ from the latest Eurostat publications owing to data releases after the cut-off date for the projections. The vertical line 
indicates the start of the current projection horizon. The ranges shown around the central projections provide a measure of the degree of uncertainty and 
are symmetric by construction. They are based on past projection errors, after adjustment for outliers. The bands, from darkest to lightest, depict the 30%, 
60% and 90% probabilities that the outcome of real GDP growth will fall within the respective intervals. 
Source: ECB. 

The ECB highlights that energy supplies becoming more secure and easing energy price pressures ensure 
some cost relief for energy intensive industries. In the same vein, real incomes are expected to improve due 
to rebalancing energy markets. On the other hand, the ECB points out that “ongoing policy normalisation 
and further rate hikes expected by markets will increasingly feed through to the real economy, with additional 
dampening effects stemming from a recent tightening in credit supply conditions”. 

                                                                    
2  The ECB publishes its Eurosystem staff projections four times a year. In their June and December publications, the ECB publishes projection 

updates for all the EA countries, while the March and September publications are only interim and include projection update only for the entire 
EA (but not for each country individually). For consistency purposes, the briefing text covers the newest available Eurosystem staff projections 
publication, while the Annex tables refer to the latest publication, where all the country specific projections are provided (i.e. June and 
December). Please also note, that country specific ECB projections for all the EA countries are published two weeks after the main projection 
document publication. 

https://www.ecb.europa.eu/pub/projections/html/ecb.projections202303_ecbstaff%7E77c0227058.en.html
https://www.ecb.europa.eu/pub/projections/html/ecb.projections202303_ecbstaff%7E77c0227058.en.html
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The ECB insists that the uncertainty surrounding the staff projection remains high, as the projections do not 
include recent financial market tension episodes, risks relating to a further worsening of broader credit 
conditions and deterioration of confidence. Additionally, risk factors relate to the impact of monetary and 
fiscal policies in the euro area, higher second-round effects on wages and inflation, ripple down effects 
caused by reopening of the Chinese economy and potential gas shortages in Europe next winter. 

The ECB also published sensitivity analysis under scenarios where two of the key assumptions would 
develop differently than assumed in the baseline scenario:  

• First, if China economy would recover faster than anticipated, it would impact economic sentiment 
worldwide, however, at the same time increasing commodity prices. This scenario of a stronger 
rebound in China is estimated to have limited effects on euro area growth and inflation, “euro area 
real GDP would increase by an additional 0.1 percentage point in 2023 compared with the March 2023 
baseline, mostly owing to higher world (euro area foreign) demand (...) The shock would also entail 
stronger Chinese demand for commodities, which – taken in isolation – does not pose risks for euro area 
gas storage levels but would put additional pressures on commodity prices. This would in turn raise euro 
area inflation by 0.2 percentage points in 2023 and 2024 (...) The impact would fade away by the end of 
the projection horizon as the demand-supply balance in the commodity market is re-established”. 

• Second, if energy prices would develop under different paths than assumed in the baseline scenario, 
based on the ECB estimations, it “would imply the short-term outlook for HICP inflation could range 
from 5.3% to 7.0% in the second quarter of 2023”.  

2.4. Organisation for Economic Co-operation and Development (OECD) 

Based on the latest (March 2023) OECD economic projections, “Global growth is projected to remain at below 
trend rates in 2023 and 2024, at 2.6% and 2.9% respectively, with policy tightening continuing to take effect. 
Nonetheless, a gradual improvement is projected through 2023-24 as the drag on incomes from high inflation 
recedes ... In the euro area, growth is projected to be 0.8% in 2023, but pick up to 1.5% in 2024 as the effects of 
high energy prices fade”. The OECD also highlights that due to strong service price increases, higher margins 
in some sectors and cost pressures from tight labour markets, the core inflation remains elevated and in turn 
is expected to result in very gradually declining inflation projections; specifically, it is projected that inflation 
will remain above central bank objectives until the latter half of 2024 in most countries. 

The OECD points out that lower energy prices and declining inflation should help gain the growth 
momentum and gradually improve average GDP growth. On the other hand however global financial 
conditions have tightened considerably and real long-term interest rates have risen sharply, which already 
shows signs of impact in certain parts of banking sector. The OECD also concludes, that “Further interest rate 
increases are still needed in many economies, including the United States and the euro area. With core inflation 
receding slowly, policy rates are likely to remain high until well into 2024”. 

The OECD also points out that the improvement in the outlook is still fragile. “Risks have become somewhat 
better balanced, but remain tilted to the downside. Uncertainty about the course of the war in Ukraine and its 
broader consequences is a key concern. The strength of the impact from monetary policy changes is difficult to 
gauge and could continue to expose financial vulnerabilities from high debt and stretched asset valuations, and 
also in specific financial market segments. Pressures in global energy markets could also reappear, leading to 
renewed price spikes and higher inflation. Monetary policy needs to remain restrictive until there are clear signs 
that underlying inflationary pressures are lowered durably”. 

https://www.oecd.org/economic-outlook/march-2023/
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Figure 5: World GDP growth history and projections, percent year-on-year 

 
Note: Projections from the current Interim Economic Outlook and the December 2021 and November 2022 OECD Economic Outlooks. 
Source: OECD. 

Disclaimer and copyright. The opinions expressed in this document are the sole responsibility of the authors and do not necessarily represent 
the official position of the European Parliament. Reproduction and translation for non-commercial purposes are authorised, provided the source 
is acknowledged and the European Parliament is given prior notice and sent a copy. © European Union, 2023.  
 
Contact: egov@ep.europa.eu 

 
This document is available on the internet at: www.europarl.europa.eu/supporting-analyses 

 
 

https://www.oecd-ilibrary.org/sites/d14d49eb-en/index.html?itemId=/content/publication/d14d49eb-en
mailto:egov@ep.europa.eu
http://www.europarl.europa.eu/supporting-analyses
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Annex 1: EU Gross domestic product 

 
Eurostat* (05/2023) EC (05/2023) IMF (04/2023) ECB (12/2022) OECD (11/2022) 

2020 2021 2022 2022 Q3 2022 Q4 2023 Q1 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024 

BE -5,4 6,3 3,2 0,3 0,1 0,4 3.2 1.2 1.4 3.1 0.7 1.1 3.1 0.6 1.7 2.9 0.5 1.1 

DE -3,7 2,6 1,8 0,5 -0,5 0 1.8 0.2 1.4 1.8 –0.1 1.1 1.8 -0.5 1.7 1.9** 0.3** 1.7** 

EE -0,6 8 -1,3 -1,3 -1,6 : -1.3 -0.4 3.1 –1.3 –1.2 3.2 -0.5 0.4 3.1 0.8 0.5 3.2 

IE 6,2 13,6 12 2,8 0,3 -2,7 12.0 5.5 5.0 12.0 5.6 4.0 12.9 4.9 6.6 10.1 3.8 3.3 

EL -9 8,4 5,9 0,4 1,4 : 5.9 2.4 1.9 5.9 2.6 1.5 6.2 1.5 3.0 6.7 1.6 1.6 

ES -11,3 5,5 5,5 0,4 0,4 0,5 5.5 1.9 2.0 5.5 1.5 2.0 4.6 1.3 2.7 5.5** 1.7** 1.7** 

FR -7,8 6,8 2,6 0,1 0 0,2 2.6 0.7 1.4 2.6 0.7 1.3 2.6 0.3 1.2 2.6** 0.7** 1.3** 

HR -8,5 13,1 6,2 0,4 -0,1 0,5 3.7 1.2 1.1 3.7 0.7 0.8 6.3 1.4 3.0 6.4 0.8 1.5 

IT -9 7 3,7 -0,5 0,6 : 6.2 1.6 2.3 6.3 1.7 2.3 3.8 0.4 1.2 3.8** 0.6** 1.0** 

CY -4,4 6,6 5,6 1,6 1,1 : 5.6 2.3 2.7 5.6 2.5 2.8 5.8 2.5 3.1 : : : 

LV -2,3 4,3 2,8 -1,2 1,2 0,5 2.8 1.4 2.8 2.0 0.4 2.9 2.1 -0.3 4.4 2.3 -0.2 2.3 

LT 0 6 1,9 0,7 -0,5 -3 1.9 0.5 2.7 1.9 –0.3 2.7 2.5 1.3 3.8 2.5 1.6 2.0 

LU -0,8 5,1 1,5 1,5 -3,8 : 1.5 1.6 2.4 1.5 1.1 1.7 1.8 1.6 2.6 1.7 1.5 2.1 

MT -8,6 11,8 6,9 1,4 1,2 : 6.9 3.9 4.1 6.9 3.5 3.5 6.8 3.7 3.6 : : : 

NL -3,9 4,9 4,5 0 0,6 : 4.5 1.8 1.2 4.5 1.0 1.2 4.2 0.8 1.6 4.3 0.8 1.1 

AT -6,5 4,6 5 0,1 0 -0,3 5.0 0.4 1.6 5.0 0.4 1.1 4.9 0.6 1.7 4.5 0.1 1.2 

PT -8,3 5,5 6,7 0,3 0,3 1,6 6.7 2.4 1.8 6.7 1.0 1.7 6.8 1.5 2.0 6.7 1.0 1.2 

SI -4,3 8,2 5,4 -1,3 0,8 : 5.4 1.2 2.2 5.4 1.6 2.1 5.0 0.8 2.4 5.0 0.5 2.0 

SK -3,3 4,9 1,7 0,3 0,3 0,2 1.7 1.7 2.1 1.7 1.3 2.7 1.5 1.1 3.2 1.6 0.5 2.1 

FI -2,4 3 2,1 -0,2 -0,4 1,1 2.1 0.2 1.4 2.1 0.0 1.3 1.9 -0.5 1.1 2.2 -0.3 1.1 

EA -6,1 5,4 3,5 0,4 0 0,1 3.5 1.1 1.6 3.5 0.8 1.4 3.4 0.5 1.9 3.5** 0.8** 1.5** 

BG -4 7,6 3,4 0,6 0,6 : 3.4 1.5 2.4 3.4 1.4 3.5 : : : 2.8 1.7 3.1 

CZ -5,5 3,6 2,5 -0,3 -0,4 0,1 2.5 0.2 2.6 2.4 –0.5 2.0 : : : 2.4 -0.1 2.4 

DK -2 4,9 3,8 0,1 0,6 : 3.8 0.3 1.5 3.6 0.0 1.0 : : : 3.1 0.1 1.1 

HU -4,5 7,2 4,6 -0,7 -0,4 : 4.6 0.5 2.8 4.9 0.5 3.2 : : : 6.0 1.5 2.1 

PL -2 6,9 5,1 1,1 -2,4 : 5.1 0.7 2.7 4.9 0.3 2.4 : : : 4.5 0.9 2.4 

RO -3,7 5,8 4,7 1 1 0,1 4.7 3.2 3.5 4.8 2.4 3.7 : : : 6.5 1.4 2.8 

SE -2,2 5,4 2,6 0,4 -0,4 0,2 2.6 -0.5 1.1 2.6 –0.5 1.0 : : : 2.9 -0.6 1.9 

EU -5,6 5,4 3,5 0,4 -0,1 0,2 3.5 1.0 1.7 3.8 0.8 1.6 : : : : : : 
Notes:  *Year-on-year GDP growth is provided for 2020, 2021 and 2022, while quarter-on-quarter changes are provided for 2022 Q3 to 2023 Q1. The forecast data by EC, IMF, OECD and ECB are 
the baseline scenarios. **Numbers from the OECD Interim Forecast March 2023.     

https://ec.europa.eu/eurostat/databrowser/view/teina011/default/table?lang=en
https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/spring-2023-economic-forecast-improved-outlook-amid-persistent-challenges_en#documents
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
https://www.ecb.europa.eu/pub/pdf/other/eurosystemstaffprojectionsbreakdown2022012%7Eb999b9f4b3.en.pdf
https://www.oecd-ilibrary.org/economics/oecd-economic-outlook_16097408
https://ec.europa.eu/eurostat/databrowser/view/tec00115/default/table?lang=en
https://ec.europa.eu/eurostat/databrowser/view/teina011/default/table?lang=en
https://www.oecd-ilibrary.org/sites/d14d49eb-en/index.html?itemId=/content/publication/d14d49eb-en
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Annex 2: EU HICP Inflation (annual rate of change) 

 
Eurostat* (05/2023) EC (05/2023) IMF (04/2023) ECB (12/2022) OECD (11/2022) 

2020 2021 2022 2022 Q3 2022 Q4 2023 Q1 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024 

BE 0,4 3,2 10,3 12,1 10,2 4,9 10.3 3.4 3.5 10.3 4.7 2.1 10.4 4.4 2.4 9.9 6.6 4.1 

DE 0,4 3,2 8,7 10,9 9,6 7,8 8.7 6.8 2.7 8.7 6.2 3.1 8.6 7.2 4.1 8.7** 6.7** 3.1** 

EE -0,6 4,5 19,4 24,1 17,5 15,6 19.4 9.2 2.8 19.4 9.7 4.1 19.4 9.3 2.8 20.2 10.8 2.8 

IE -0,5 2,4 8,1 8,6 8,2 7 8.1 4.6 2.6 8.1 5.0 3.2 8.1 6.6 3.5 8.4 7.2 2.9 

EL -1,3 0,6 9,3 12,1 7,6 5,4 9.3 4.2 2.4 9.3 4.0 2.9 9.4 5.8 3.6 9.7 4.3 2.3 

ES -0,3 3 8,3 9 5,5 3,1 8.3 4.0 2.7 8.3 4.3 3.2 8.4 4.9 3.6 8.3** 4.2** 4.0** 

FR 0,5 2,1 5,9 6,2 6,7 6,7 5.9 5.5 2.5 5.9 5.0 2.5 6.0 6.0 2.5 5.9** 5.5** 2.5** 

HR 0 2,7 10,7 9,4 12,3 8,1 10.7 6.9 2.2 10.7 7.4 3.6 10.6 7.4 3.2 10.6 6.3 3.1 

IT -0,1 1,9 8,7 12,6 12,7 10,5 8.7 6.1 2.9 8.7 4.5 2.6 8.8 7.3 2.6 8.7** 6.7** 2.5** 

CY -1,1 2,3 8,1 9 7,6 6,1 8.1 3.8 2.5 8.1 3.9 2.5 8.1 3.3 1.7 : : : 

LV 0,1 3,2 17,2 22 20,7 17,2 17.2 9.3 1.7 17.2 9.7 3.5 17.3 10.9 4.4 17.0 10.7 5.0 

LT 1,1 4,6 18,9 22,5 20 15,2 18.9 9.2 2.2 18.9 10.5 5.8 18.9 9.5 3.0 18.8 11.9 4.0 

LU 0 3,5 8,2 8,8 6,2 2,9 8.2 3.2 2.6 8.2 2.6 3.1 8.2 2.3 3.6 8.2 4.0 3.2 

MT 0,8 0,7 6,1 7,4 7,3 7,1 6.1 5.4 2.8 6.1 5.8 3.4 6.1 4.5 2.3 : : : 

NL 1,1 2,8 11,6 17,1 11 4,5 11.6 4.9 3.3 11.6 3.9 4.2 11.5 4.9 5.0 12.2 8.5 4.2 

AT 1,4 2,8 8,6 11 10,5 9,2 8.6 7.1 3.8 8.6 8.2 3.0 8.6 6.5 3.6 8.5 6.7 3.6 

PT -0,1 0,9 8,1 9,8 9,8 8 8.1 5.1 2.7 8.1 5.7 3.1 8.1 5.8 3.3 8.3 6.6 2.4 

SI -0,3 2 9,3 10,6 10,8 10,4 9.3 7.0 3.8 8.8 6.4 4.5 9.3 6.8 4.2 9.2 7.5 4.4 

SK 2 2,8 12,1 13,6 15 14,8 12.1 10.9 5.7 12.1 9.5 4.3 12.2 11.9 7.0 12.0 15.5 5.1 

FI 0,4 2,1 7,2 8,4 8,8 6,7 7.2 4.8 2.1 7.2 5.3 2.5 7.2 5.0 1.6 7.0 5.3 3.1 

EA 0,3 2,6 8,4 9,9 9,2 6,9 8.4 5.8 2.8 8.4 5.3 2.9 8.4 6.3 3.4 8.4** 6.2** 3.0** 

BG 1,2 2,8 13 15,6 14,3 12,1 13.0 9.4 4.2 13.0 7.5 2.2 : : : 14.1 7.5 4.8 

CZ 3,3 3,3 14,8 17,8 16,8 16,5 14.8 11.9 3.4 15.1 11.8 5.8 : : : 15.2 9.9 4.1 

DK 0,3 1,9 8,5 11,1 9,6 7,3 8.5 4.3 2.5 8.5 4.8 2.8 : : : 7.8 5.5 2.8 

HU 3,4 5,2 15,3 20,7 25 25,6 15.3 16.4 4.0 14.5 17.7 5.4 : : : 13.5 12.7 5.2 

PL 3,7 5,2 13,2 15,7 15,3 15,2 13.2 11.7 6.0 14.4 11.9 6.1 : : : 14.2 10.8 6.6 

RO 2,3 4,1 12 13,4 14,1 12,2 12.0 9.7 4.6 13.8 10.5 5.8 : : : 13.3 8.3 4.2 

SE 0,7 2,7 8,1 10,3 10,8 8,1 8.1 6.0 1.9 8.1 6.8 2.3 : : : 8.3 7.0 2.3 

EU 0,7 2,9 9,2 10,9 10,4 8,3 9.2 6.7 3.1 9.3 6.3 3.3 : : : : : : 
Notes:  *Average annual rate of HICP change is provided for 2020. 2021 and 2022. while information of annual rate of HICP change for the last month of the quarter is provided for quarterly data 
of 2022 and 2023. **Numbers from the OECD Interim Forecast March 2023.         

https://ec.europa.eu/eurostat/databrowser/view/PRC_HICP_MANR__custom_6225736/default/table
https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/spring-2023-economic-forecast-improved-outlook-amid-persistent-challenges_en#documents
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.ecb.europa.eu/pub/pdf/other/eurosystemstaffprojectionsbreakdown2022012%7Eb999b9f4b3.en.pdf
https://www.oecd-ilibrary.org/economics/oecd-economic-outlook_16097408
https://ec.europa.eu/eurostat/databrowser/bookmark/d4cd6f57-1da7-4865-8ef6-1043d85a9af8?lang=en
https://ec.europa.eu/eurostat/databrowser/view/PRC_HICP_MANR__custom_6225736/default/table
https://ec.europa.eu/eurostat/databrowser/view/PRC_HICP_MANR__custom_6225736/default/table
https://www.oecd-ilibrary.org/sites/d14d49eb-en/index.html?itemId=/content/publication/d14d49eb-en
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