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Overview

• Global macroeconomic growth has slowed 

meaningfully.

• Inflation, particularly in food prices, will linger 

through 2023. 

• Risks include supply chains, policy mis-steps, 

high debt burdens, and socio-political unrest.
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May 2022

Idiosyncratic Shocks Drive Business Cycles

Sources: Moody’s Analytics
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World Real GDP Growth, annualized % change

Russia’s Invasion of Ukraine Slows World Growth…
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World CPI inflation, % change yr ago

…And Stokes Global Inflation
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Moody's Analytics Survey of Business Confidence: Total, (Diffusion Index, NSA)

Global Businesses Remain Anxious
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Moody’s Analytics Supply-Chain Stress Indexes, Oct 2019=100

Supply Chains Under Strain
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Change in debt during the pandemic, USD

Sovereign Debt Surged During the Pandemic

Sources: National Statistical Agencies, IMF, Moody’s Analytics
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Change in country risk score 10 yrs vs. pandemic 

Pandemic Drives Social and Political Risks Up

Source: Moody’s Analytics
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