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2023: US ABOVE EXPECTATIONS, CHINA TROUBLING CASE, 
EUROPE GOT AWAY FROM RECESSION (MODESTLY)
From the three possible relevant cases of recession in Europe – Germany, UK and Italy – the German one is 
the only confirmed   
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Source: Bureau of Economic Analysis; NBS; Eurostat; Conference Board and CBO; China Briefing; European Commission.
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RISK OF RECESSION IN EUROPE: FROM INITIAL 

PESSIMISM TO FINAL REALISM
As expected, GDP growth in major economies of Europe was under 1%.

Source: German Government; Treasury OK; Banco de España; Banque de France; Istat; EC and IMF Autum Outlooks; Regional Forecast (EU)
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4 FACTORS HELPED PORTUGAL (AND OUR DEBT) IN 2023: ARE THEY 
SUSTAINABLE FOR 2024?
GDP growth in Portugal was 2.3% in 2023, well above eurozone average Some specific 
factors stand for 2024, others are less evident
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FORECAST 2024: IMF MORE OPTIMISTIC THAN 
OTHER  MULTILATERAL INSTITUTION
Geopolitical and geoeconomic tensions are threatening economic global 
performance in 2024. Reality may be better than current outlooks
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Source: IMF, January 2024; National Budget Norway; Fitch; BdP 
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LONGEST ECONOMIC EXPANSION ON RECORD 

ENDED BY COVID-19
Length of economic expansions, in months

7Source: National Bureau of Economic Research; FRED, 2024. *Through August 2023.
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Source: IMF, 2024.
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CHINA FROM 2 DIGITS TO UNDER 5 

GROWTH MODEL?
COVID zero policy was a turning point and recovery was not that high. 



INDIA SET TO CEMENT ROLE AS NEW GDP 

GROWTH CHAMPION
Estimated real GDP growth of the world’s largest economies in selected years (in %)

Source: IMF, January 2024.
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Source:  Bloomberg, S&P , February 2024 

WHAT’S HAPPENING WITH EUROPEAN ECONOMIES?
The manufacturing PMI – Purchase Managers Index – of big economies in Europe deteriorated for 

months. Data from December and January shows the beginning of better news. PMI evaluates 

new orders, employment, delivery times, stocks…

48.5 45.5 43.1

54.3 51.2 47.7 45.4

MANUFACTORING SERVICES

10



TWO YEARS AFTER PUTIN’S INVASION OF UKRAINE 

(AND 6,3M REFUGEES)
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Source: UNHCR; IOM; Vinciamo Consulting 2024
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PUTIN: 22 YEARS IN POWER AND 7 MILITARY 
INTERVENTIONS IN FORMER USSR REPUBLICS
Putin’s plan A, B and C for Ukraine failed and Zelensky got back 50% of the invaded zones. But 
the counter offensive wasn’t effective, and Kiev is dependent on USA supply…

Source: Vinciamo Consulting, 2023. 12



NEW GAZA WAR: INITIAL ESTIMATIONS
The economic global impact depends on the level of escalation of the conflict 

Source: Bloomberg Economics (impact calibrated based Gaza war 2014, Lebanon War 2006 and First Gulf War 1991) 13



IRAN BY PROXY: TRYING TO THREAT THE RED SEA 
MARITIME ROAD (TARGETING GLOBAL TRADE)

Source: Sana’a Center for Strategic Studies (Dec 27) 14



DEGLOBALIZATION OR FRAGMENTATION

ARE REAL RISKS TO THE GLOBAL ORDER?
Trend to fragmentation is more consistent. US bets on “regulated competition” and “friend-shoring” supply chains.

But trade is very strong in world GDP: from 31% in 1975 to 61% in 2008 and 74% in 2022… 

BLACK LISTS, BANS, SANCTIONS, TARIFFS 

RCEP, AfCFTA: NEW TRADE AGREEMENTS

WHO CAN STOP DIGITALIZATION?

ECONOMICS ALIGNED WITH GEOPOLITICS

WTO AND IMF: - 5 TO 7% WORLD GDP
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Source: World Bank, Le Monde, Vinciamo Consulting, 2024.

15



DE-DOLLARIZATION: ALTERNATIVES TO THE USD?
Janet Yellen said US will act decisively to safeguard national security and human rights, but also 

that the US does not seek to “decouple” its economy from China, not to destabilize the world

Source: Atlantic Council, IMF, US Department of the Treasury, 2023. 16



CHINA USURPS THE US AS DOMINANT EXPORTER (I)
US or China as larger supplier of goods, 2000

Source: FT, 2020. 17



CHINA USURPS THE US AS DOMINANT EXPORTER (II)
US or China as larger supplier of goods, 2019

Source: FT, 2020. 18



THE NEW SHARE OF WORLD GDP
Share of global real GDP PPP, % (1980-2026)

19

The chart above shows the percentage share of world’s real GDP split by continents and illustrates that the share of

world’s real GDP in the Asian region grew considerably faster than all other continents, from 16.8% in 1960 to 50% in

2023. Highlighted number for 2023. Projections until 2026 show trends being reinforced.

Source: IMF, 2024.
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20Source: OECD, 2024.

“IL SORPASSO”: CHINA’S OVERCOMED EU ON 

INVESTMENT IN R&D
Gross domestic spending on R&D. Total, % of GDP



US, CHINA AND EUROPE: DIFFERENT VISIONS

OF AI, ITS PURPOSE AND LIMITATIONS 

INFORM THE GOVERNMENT

5 FRONTRUNNER PLAYERS 

“CORE SOCIALIST VALUES”

ERNIE BOT AND SOME MORE

DISCLOSING, DESIGN, PUBLISHING

NO RELEVANT COMPETITORS

Source: Reuters, The Diplomat, Openaimaster.com, EU Commission, CAC (China), 2023, Executive Order POTUS, 2024. 21



WHERE WILL THE NEXT 1000 BABIES BE BORN?
Asia and Africa together account for more than 82% births

Source: Visual Capitalist, 2023. Estimate for 2022. 22
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