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• Les économies émergentes ont jusqu’à présent mieux résisté que prévu au choc énergétique provoqué par le conflit au Moyen-Orient.
• La flambée des prix du pétrole, du gaz et des intrants liés à l’énergie a été rapide, mais moins inflationniste qu’en 2022.
• Bien que les cycles d’assouplissement monétaire aient été interrompus dans de nombreux pays, la plupart des banques centrales 

ont pu maintenir leurs taux directeurs inchangés depuis février dernier.
• Les marchés financiers émergents n’ont pas fait face à un mouvement de défiance généralisé, tandis que les fondamentaux 

macroéconomiques sont plus solides qu’à l’été 2022 et contribuent à amortir la hausse des coûts de l’énergie.
• En Asie, région la plus dépendante des hydrocarbures des pays du Golfe, les autorités ont agi rapidement pour limiter les risques de 

pénurie en diversifiant les sources d’approvisionnement, en mobilisant leurs réserves et en ajustant la demande.
• Plus important encore, les pays asiatiques exportateurs de produits technologiques ont largement bénéficié de l’essor de 

l’intelligence artificielle. Les investissements dans les infrastructures physiques de l’IA et la demande mondiale de puces et d’autres 
produits électroniques ont soutenu la croissance économique et les comptes extérieurs de plusieurs économies émergentes, parfois 
davantage que le choc énergétique ne les a pénalisés.

• À court terme, la croissance moyenne des économies émergentes ne devrait ralentir que modérément. Dans notre scénario central, 
nous tablons sur une croissance moyenne du PIB réel légèrement inférieure à 4% en 2026, après 4,5% en 2025.

• Les risques restent toutefois élevés, notamment: une inflation persistante, les hausses attendues des taux de la Fed américaine, les 
tensions géopolitiques, la volatilité des prix des matières premières et le risque d’une correction du cycle technologique.

Pour plus d’informations, vous pouvez aussi consulter :
EcoPerspectives — Économies Émergentes | 3e trimestre 2026, au 13 juillet 2026 – Etudes Economiques – BNP Paribas

Les économies émergentes ont jusqu’à maintenant bien résisté au choc énergétique

https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
https://economic-research.bnpparibas.com/Publication/24813/fr-FR
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Économies émergentes : effets modérés du choc énergétique
Inflation pressures have increased …

Source: Central banks, Macrobond, BNP Paribas

Source: Central banks, BNP Paribas Source: Macrobond, BNP Paribas

Energy prices eased in June, but the oil shock is not over … but are still moderate

Source: Central banks, Macrobond, BNP Paribas

Source: Central banks, Macrobond, BNP Paribas

Source: Bloomberg, BNP Paribas

Bank credit growth still accelerating in Asia (excl. China) 
and Central Europe, slowing in Latam and Türkiye

EM currency depreciations remained manageable during 
the first phase of the war in IranMonetary tightening is not widespread so far

-2

0

2

4

6

8

10

12

14

16

18

2018 2019 2020 2021 2022 2023 2024 2025 2026

LatAm ex. Argentina
Emerging Asia
Advanced Asia
China
C. Europe

CPI y/y % 

0

500

1000

1500

2000

2500

0

50

100

150

200

250

300

350

2020 2021 2022 2023 2024 2025 2026

Oil (Brent)

Urea (CBOT)

Gas (TTF), rhs

2019/07 = 100

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

CPI inflation rate, panel of 39 Emerging economies

At or Above 10%

Between 5% and 10% 

Between 2% and 5%

Below 2%

0

2

4

6

8

10

12

14

2018 2019 2020 2021 2022 2023 2024 2025 2026

Advanced Asia
Emerging Asia
Latin America (excl. Argentina)
Central Europe
US

Policy rate, %

-10

0

10

20

30

40

50

-2

0

2

4

6

8

10

12

14

16

18

2018 2019 2020 2021 2022 2023 2024 2025 2026

LatAm ex. Argentina Emerging Asia
Advanced Asia China
Central Europe South Africa
Türkiye (rhs)

Domestic bank credit
y/y %

-10
-8
-6
-4
-2
0
2
4
6
8

10

Ch
in

a
In

di
a

In
do

ne
si

a
M

al
ay

si
a

So
ut

h 
Ko

re
a

Ta
iw

an
Th

ai
la

nd
Ph

ili
pp

in
es

Vi
et

na
m

Ar
ge

nt
in

a
Ar

ge
nt

in
a

Br
az

il
Ch

ile
Co

lo
m

bi
a

Pe
ru

Po
la

nd
Hu

ng
ar

y
Cz

ec
h 

Re
pu

bl
ic

Ro
m

an
ia

Tu
rk

ey
M

or
oc

co
Eg

yp
t

Ke
ny

a
Ni

ge
ria

So
ut

h 
Af

ric
a

Change vs. USD between 27/02/2026 and 18/06/2026, %



4

Économies émergentes : effets modérés du choc énergétique
Producers of tech goods enjoy strong export growth

Source: CBP, Macrobond, BNP Paribas

The Asian region is highly exposed to the energy shock
The impact on trade and current account balances 

depends on the country's position in the value chain

Source: ITC, IMF, BNP ParibasSource: ITC, national stat. offices., BNP Paribas

-Emerging Asia: light green (India, Indonesia, Malaysia, Philippines, Thailand, Vietnam)
-Advanced Asia: dark green (HK, Singapore, South Korea, Taiwan)
-Central Europe (orange): Bulgaria, Czech Rep., Hungary, Poland, Romania, Slovakia
-Latin America (blue): Argentina, Brazil, Chile, Colombia, Mexico, Peru
-Middle East & Africa (black)
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Asie – Chine & Corée du Sud : activité soutenue par l’essor de la demande de biens liés à l’IA
China: Economic growth projected to slow moderately in 

2026-2027, inflation to recover slightly

Source: BNP Paribas

China: Higher CPI inflation mostly due to increase in 
commodity prices

South Korea: Solid economic growth thanks to semiconductors 

Source: BNP Paribas

China: External trade impacted by energy shock and global 
surge in AI investment

Source: CPB, BNP Paribas Source: NBS, BNP Paribas

South Korea: The rise in tech exports has offset the rise 
in energy imports South Korea: Real estate market remains tight in Seoul 

Source: Korea customs Service, BNP Paribas Source: BOK, BNP Paribas

2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % 3.1 5.4 5.0 5.0 4.6 4.5

Inflation, CPI, y ear av erage, % 2.0 0.2 0.2 0.0 1.3 1.6

Official budget balance / GDP, % -2.7 -3.8 -3.0 -4.0 -4.0 -4.0

Official general gov ernment debt / GDP, % 49.4 54.7 60.9 68.5 74.6 77.5

Current account balance / GDP, % 2.2 1.4 2.5 3.8 3.5 3.4

Ex ternal debt / GDP, % 13.4 13.4 12.5 11.9 11.7 11.4

Forex  reserv es, USD bn 3 307 3 450 3 456 3 744 3 844 3 924

Forex  reserv es, in months of imports 12.5 13.0 12.5 13.6 13.4 13.2
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2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % 2.6 1.4 2.0 1.0 3.1 2.2

Inflation, CPI, y ear av erage, % 5.1 3.6 2.3 2.0 2.6 2.3

Central gov . balance / GDP, % -5.0 -3.6 -4.1 -4.5 -4.8 -4.5

Gen. Gov . debt / GDP, % (EU standards) 46.2 48.8 50.6 52.5 54.2 56.1

Current account balance / GDP, % 1.4 1.8 5.3 6.6 8.2 7.4

Ex ternal debt / GDP, % 38.6 39.5 37.5 40.5 37.4 34.0

Forex  reserv es, USD bn 418.3 415.3 410.8 423.0 412.7 418.0

Forex  reserv es, in months of imports 7.8 6.2 6.6 6.5 6.7 6.2
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Asie – Inde & Indonésie : inflation encore modérée mais détérioration des comptes externes
India: Economic growth projected to decelerate while 

inflationary risks have increased 

Source: BNP Paribas

India: FX reserves still comfortable 

Indonesia: Solid economic growth but rising risk of fiscal 
deficit slippage 

Source: BNP Paribas

India: Inflation still below 2022 level 

Source: RBI, BNP Paribas Source: RBI, BNP Paribas

Indonesia: Inflationary pressures are limited so far Indonesia: External accounts have deteriorated 

Source: BI, BNP Paribas Source: BI, BNP Paribas

2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % (1) 7.6 7.2 7.1 7.7 6.7 6.8

Inflation, CPI, y ear av erage, % (1) 6.7 5.4 4.6 2.1 5.1 4.3

General gov . balance / GDP, % (1) -9.1 -8.3 -8.1 -7.4 -7.6 -7.5

General gov . debt / GDP, % (1) 85.3 85.4 84.3 84.4 83.3 82.6

Current account balance / GDP, % (1) -2.0 -0.7 -0.6 -0.7 -1.9 -1.6

Ex ternal debt / GDP, % (1) 18.6 16.8 19.8 20.1 20.0 19.8

Forex  reserv es (ex cl. gold), USD bn 498 552 552 560 536 545

Forex  reserv es, in months of imports 6.7 7.5 6.8 6.7 6.2 6.3

 (1) Fiscal year from April 1st of year N to March 31st of year N+1 

2022 2023 2024 2025 2026e 2027e

Real GDP grow th (%) 5.3 5.0 5.0 5.1 5.0 5.2

Inflation (CPI, y ear av erage, %) 4.1 3.7 2.3 1.9 3.5 3.2

Gen. Gov . balance / GDP (%) -2.4 -1.7 -2.3 -2.9 -3.0 -3.0

Gen. Gov . debt / GDP (%) 39.7 39.2 39.4 40.5 40.6 40.9

Current account balance / GDP (%) 1.1 -0.2 -0.6 -0.1 -1.2 -0.7

Ex ternal debt / GDP (%) 30.1 29.8 29.6 29.9 30.0 30.1

Forex  reserv es (USD bn) 124 133 140 135 123 130

Forex  reserv es, in months of imports 5.5 6.0 6.1 5.6 5.0 5.3
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Europe émergente – Turquie : de nouveaux vents contraires
Türkiye: The growth slowdown will help limit inflation and 

external account imbalances
Türkiye: Inflationary pressures remain moderate Türkiye: Activity has decelerated 

Source: TurkStat Source: TurkStat, BNP Paribas

2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % 5.4 5.0 3.3 3.6 3.1 3.5

Inflation, CPI, y ear av erage, % 72.3 53.9 58.5 34.9 30.7 23.8

Central gov . balance / GDP, % -0.9 -5.1 -4.7 -2.9 -3.8 -3.5

Gen. Gov . debt / GDP, % (EU standards) 26.3 24.9 20.8 21.7 22.4 23.3

Current account balance / GDP, % -5.0 -3.7 -1.0 -1.9 -2.2 -2.2

Ex ternal debt / GDP, % 41.9 37.9 33.9 35.7 35.2 35.6

Forex  reserv es, USD bn 82.9 92.7 90.9 77.0 89.8 98.3

Forex  reserv es, in months of imports 2.6 2.9 3.0 2.3 2.5 2.6

Source: BNP Paribas
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Europe émergente – Pologne & Roumanie : la consolidation budgétaire est une priorité
Poland: Robust growth, contained inflation but elevated 

fiscal deficit   

Source: BNP Paribas

Poland: Inflation is contained 

Romania: Soft patch with persistent twin deficits 

Source: BNP Paribas

Poland: Economic activity is holding up well  

Source: Eurostat, BNP Paribas Source: Statistics Poland, BNP Paribas

Romania: Inflation is driven by energy and services Romania: A moderate energy trade deficit

Source: National Institute of Statistics, BNPParibas Source: ITC, BNP Paribas

2022 2023 2024 2025e 2026e 2027e

Real GDP grow th, % 5.6 0.2 3.1 3.6 3.7 3.2

Inflation, CPI, y ear av erage, % 14.4 11.4 3.8 3.8 3.0 2.7

Gen. Gov . balance / GDP, % -3.4 -5.2 -6.4 -7.3 -6.6 -5.8

Gen. Gov . debt / GDP, % 48.8 49.5 54.8 59.7 61.6 63.9

Current account balance / GDP, % -2.3 1.5 0.3 -0.9 -1.6 -1.5

Ex ternal debt / GDP, % 53.3 49.8 51.6 50.2 47.1 44.2

Forex  reserv es, EUR bn 156.5 175.4 214.2 231.0 262.0 275.0

Forex  reserv es, in months of imports 5.2 6.1 7.3 7.4 8.1 8.1

2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % 4.2 2.3 0.9 0.7 0.1 2.6

Inflation, CPI, y ear av erage, % 13.7 10.5 5.6 7.3 7.9 4.6

General gov . balance / GDP (%) -6.5 -6.6 -9.3 -7.9 -6.5 -5.7

General gov . debt / GDP (%) 48.1 49.3 54.8 59.3 61.5 63.0

Current account balance / GDP, % -9.6 -6.7 -8.2 -7.9 -8.0 -7.5

Ex ternal debt / GDP, % 54.7 56.9 57.5 60.2 62.1 64.9

Forex  reserv es, EUR bn 52.3 66.0 70.5 77.0 85.0 92.0

Forex  reserv es, in months of imports 5.3 6.9 7.1 7.5 8.0 8.2
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Amérique latine – Mexique : l’incertitude liée à l’accord USMCA pèse sur l’investissement
Mexico: Economic growth still sluggish 

Source: BNP Paribas

Mexico: Regionalisation of trade but not of supplies Mexico: Informal employment impacts consumption

Source: INEGI, ENOE, BNP Paribas Source: Comtrade, BNP Paribas

2022 2023 2024 2025 2026e 2027e

Real GDP grow th, % 3.9 3.2 1.5 0.5 1.1 2.0

Inflation, CPI, y ear av erage, % 7.9 5.6 4.2 3.8 4.0 3.7

Budget balance / GDP, % -4.3 -3.3 -5.1 -3.9 -3.8 -3.8

Public debt / GDP, % 46.9 46.5 49.1 51.5 53.1 54.0

Current account balance / GDP, % -1.2 -0.3 -0.9 -0.4 -0.6 -0.5

Ex ternal debt / GDP, % 41.9 33.3 31.0 32.0 33.0 33.1

Forex  reserv es, USD bn 194.0 207.0 221.0 239.0 245.0 258.0

Forex  reserv es, in months of imports 4.8 4.1 4.3 4.5 4.2 4.1
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Amérique latine – Brésil & Colombie: les revenus pétroliers n’empêchent pas la détérioration des finances publiques
Brazil: Resilient growth meets sticky inflation and fiscal strain

Source: BNP Paribas

Brazil’s public debt ratio : an upward trend difficult to curb

Colombia: Growth to decelerate in 2026 before picking up in 
2027, inflation to stay above BanRep's target

Source: BNP Paribas

Brazil:   Lula widens lead over Flavio Bolsonaro  

Source: Genial/Quaest survey (July 2026), Bloomberg Source: National Treasury, BNP Paribas

Colombia: Central government deficit remains 
substantial

Colombia: Markets have reacted positively to the 
election of Abelardo de la Espriella

Source: DANE, BNP Paribas Source: BanRep, BNP Paribas

2022 2023 2024 2025e 2026e 2027e

Real GDP grow th, % 7.3 0.8 1.5 2.6 2.0 2.7

Inflation, CPI, y ear av erage, % 10.2 11.8 6.6 5.1 6.2 5.5

Central gov ernement balance / GDP (%) -5.3 -4.2 -6.7 -6.4 -6.5 -5.4

Central gov ernment debt / GDP (%) 59.3 54.5 59.7 64.4 66.8 68.4

Current account balance / GDP (%) -6.0 -2.3 -1.7 -2.4 -2.1 -2.3

Ex ternal debt / GDP (%) 59.2 59.6 52.6 53.1 54.3 55.6

Forex  reserv es, USD bn 57,3 59,6 62,5 64,4 66,8 67,2

Forex  reserv es, in months of imports 7.7 9.3 9.5 9.2 9.3 9.3
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Moyen-Orient – Égypte peu affectée par le choc pétrolier, Arabie saoudite durement touchée
Egypt: Macroeconomic improvement is not derailed 

Source: BNP Paribas

Egypt: Growing dependence on LNG imports

Saudi Arabia: Hit by a severe growth shock 

Source: BNP Paribas

Egypt: Economic recovery still on track 

Source: IMF, BNP Paribas Source: BNP Paribas

Saudi Arabia’s oil exports: falling in volume, surging in value Saudi Arabia: Fiscal deficit reaching a record high

Source: GASTAT, Jodi, BNP Paribas Source: MOF, BNP Paribas

2022 2023 2024 2025e 2026e 2027e

Real GDP grow th (%) 12.0 0.5 2.6 4.5 0.8 4.4

Inflation, CPI, y ear av erage, % 2.5 2.3 1.7 2.0 2.2 2.1

Gen. Gov . balance / GDP (%) 2.2 -1.8 -2.5 -5.8 -5.1 -4.3

Gen. Gov . debt / GDP (%) 21 23,0 25,9 31,8 34,9 38,0

Current account balance / GDP (%) 12.1 2.1 -1.3 -2.6 -0.8 -1.1

Ex ternal debt / GDP (%) 21 24,6 29,5 37,5 38,1 40,4

Forex  reserv es (USD bn) 460 437 437 460 487 493

Forex  reserv es, in months of imports 21.4 17.2 15.5 15.4 15.5 14.9

2022 2023 2024 2025e 2026e 2027e

Real GDP grow th (%) 6.7 3.8 2.4 4.4 4.7 4.7

Inflation, CPI, y ear av erage, % 8.5 24.0 33.6 21.0 13.2 12.3

Gen. Gov . balance / GDP (%) -5.8 -5.7 -3.3 -6.5 -9.3 -6.1

Gen. Gov . debt / GDP (%) 89 96 91 87 81 72

Current account balance / GDP (%) -3.5 -1.2 -5.4 -4.2 -3.6 -2.9

Ex ternal debt / GDP (%) 33 42 40 44 42 40

Forex  reserv es (USD bn) 31,5 32,8 44,3 45,3 47,3 49,5

Forex  reserv es, in months of imports 3.7 4.7 6.0 5.1 5.0 5.3

Fiscal y ear from July  1st of y ear n-1 to June 30 of y ear n
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