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Plan

• Cadre analytique :

• « Bottom-up » dite par sous-composantes

• « Top-down » dite macro

• Un combat à plusieurs niveaux :

• Politique monétaire (vs politique budgétaire)

• Régulation sectorielle

• Conclusion: un lent retour à « la normale »
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« The good, the bad, the ugly » inflation

• « Bonne »: demande robuste, marché du travail tendu, anticipation à 2%

• « Malheureuse»: Choc d’offre négatif temporaire

• « Mauvaise »: Désancrage des anticipations d’inflation et devient 
persistante dans une boucle prix-salaire

ECB Executive Board Member Fabio Panetta - Patient monetary policy amid a rocky recovery, 21 November 2021

https://www.ecb.europa.eu/press/key/date/2021/html/ecb.sp211124~a0bb243dfe.en.html
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Approche bottom-up (1)

Source: Eurostat, AXA IM Research, April 2023
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L’inflation alimentaire a pris le relai de l’énergie Les pressions “volatiles” se propagent à l’inflation “sous-jacente”
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Approche bottom-up (2)

Weights EMU Inflation Momentum (m/3m annualised in %) Mar-23

Headline 6.9

69.8%    Core 5.7

43.5%         Services excluding Goods 5.1

26.3%         Non-Energy Industrial Goods 6.6

10.2%    Energy -0.9

20.0%    Food, Alcohol and Tobacco 15.5

Last

Mar-23

14.7% Food 17.9

1.5% Non-Alcoholic Beverages 13.7

1.7% Alcoholic Beverages 9.4

2.1% Tobacco 5.9

4.3% Clothing * 4.7

1.0% Footwear * 4.5

5.6% Actual Rentals for Housing 2.7

1.1% Maintenance and Repair of the Dwelling 9.7

2.3% Water Supply & Miscellaneous Services (Dwelling) 3.8

6.1% Electricity, Gas and Other Fuels 4.9

6.8% Furnishing, Hholds Equipment & Maintenance 8.5

4.9% Health 2.6

3.7% Purchases of Vehicles 7.4

8.9% Operation of Personal Transport Equipment -3.2

2.4% Transport Services (train, airplanes, boat) 7.2

2.7% Communications 0.3

8.9% Recreation and Culture* 6.3

1.0% Education 4.4

10.5% Restaurants & Hotels 8.5

9.9% Miscellaneous Goods & Services 5.3

Source : Eurostat, AXA IM Macro Research, as of March 2023 

* highly seasonnal item : sales period, package holidays

Mar-23 Mar-22 Mar-21 Mar-20 Mar-19 Mar-18 Mar-11 Mar-10 Mar-09Mar-17 Mar-16 Mar-15 Mar-14 Mar-13 Mar-12

Les pressions inflationnistes se propagent
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Approche bottom-up (3)
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Underlying inflationnary pressures, ECB measures
ECB Supercore y/y%

HICP: Persistent and Common Component of
Inflation; y/y 3mma %

HICP excl Energy & Food: Persistent and
Common Component of Inflation y/y 3mma %

HICP Core - Momentum (m/3m ann.)

Trimmed mean 10%

Trimmed mean 30%

Source: Eurostat, ECB, AXA IM Macro Research, as of April 2023

- Supercore index is based only on those items of HICP inflation 
excluding energy and food (HICPX) that are deemed sensitive 
to slack, as measured by the output gap
- The Persistent and Common Component of Inflation is a 
frequency exclusion measure of underlying inflation that uses 
time-series smoothing and exploits cross-sectional information 
across items
- Trimmed means indices abstract from large one-off price 
changes (i.e trimmed mean 10% exclude the most 10% volatile)

De multiples tentatives pour extraire le signal d’une inflation persistante
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Approche top-down (1)

Source: Refinitiv, Baclays Research, AXA IM Research, April 2023
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Approche top-down (2)

Source: ECB, Eurostat, AXA IM Research, April 2023 
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Approche top-down (3)

Source: Refinitv, AXA IM Research, April 2023
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Approche top-down (4)
Une accalmie en cours du côté des anticipations d’inflation
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Le combat (1)

Source: ECB, AXA IM Research, April 2023
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Le combat (2)

Source: ECB, AXA IM Research, April 2023 
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Le combat (3)

Source: Refinitiv, AXA IM Research, April 2023
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Conclusion 
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Le retour à « la normale » va prendre du temps
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