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The story of 2022 : the come-back of inflation as a meeting 
of 3 barrels of powder and a detonator
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The story of 2023 : the transition from inflation to a 
recession of low intensity through 3 channels
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power of non-indexed
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Monetary policy
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The non-impressive slowdown of world economy…
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… is the prerequisite for the correction of cost in raw
materials, 
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… for the disappearance of shortages, 
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… and for a correction of imbalances in the labor
market
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A very European story remains : increasing energy
prices. A competitiveness issue

#CECEcongresscece.eu/congress



The extra saving by European households during Covid
times has already disappeared.
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The Chinese issue : how to cope with the fall in 
housing construction industry ?
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Brazil : a good candidate to be the prime mover for the 
decrease of interest rates.
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Summary
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• The economy is facing negative supply shocks, especially in Europe

• Exceptional circumstances (covid, geopolitics) and extreme economic policies have pushed
economies away from an equilibrium path.

• The gaps will close but at the cost of a recession (even a mild one) and it will take at least 
two years, to return to a « normal trend ».

• The "cyclical" determinants of inflation weigh less, the more "structural" ones will
strengthen :
- Demographic slowdown, 
- Weakening of productivity gains, 
- Need to accelerate decarbonization (costs), 
- More difficult financing conditions, 
- Growing focus on issues of securing supplies: the "everything, everywhere, all the time, 
right now" has probably died

• . 

Ouvrir dans Google Traduction

https://translate.google.fr/?sxsrf=AJOqlzVvEAZ65ZVc4QPAjVerP7Fmb7UfSg:1674120064950&iflsig=AK50M_UAAAAAY8kZkPvEu-l-mtDXYDSZigQFzx6eliH2&gs_lcp=Cgdnd3Mtd2l6EAEYADIECCMQJzIECCMQJzIECCMQJzILCAAQgAQQsQMQgwEyEQguEIAEELEDEIMBEMcBENEDMgsIABCABBCxAxCDATILCAAQgAQQsQMQgwEyCwgAEIAEELEDEIMBMgsIABCABBCxAxCDATIOCAAQgAQQsQMQgwEQyQM6CwguEIAEEMcBENEDUABY1wNgrBdoAHAAeACAATKIAXqSAQEzmAEAoAEB&um=1&ie=UTF-8&hl=fr&client=tw-obfr/en/L%E2%80%99%C3%A9conomie%20fait%20face%20%C3%A0%20des%20chocs%20d%E2%80%99offre%20n%C3%A9gatifs%20surtout%20en%20Europe%20(contraintes%20sur%20la%20production,%20inflation%20import%C3%A9e,%20r%C3%A9duction%20des%20bilans%E2%80%A6).%0A


Brazil : a good candidate to be the prime mover for the 
decrease of interest rates.
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GDP growth forecast
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Thank you for your 
attention!
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