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Growth projeebkPa8ns 2021
i The economic recovery wil/| continue in 2022, growth in developed
i We now know that the negative effects of the | atest restrictseds
I nflation: the indicator mostly observed
i Inflation in the United States accelerated further at the dnd of
i In the illustration below, we note that this acceleration is main
1 For the moment, the evolution of the price of services is relati.\yv
1 This situation is comparable in Europe with an inflation rate for
i In China, on the other hand, inflation remains contained avten®2. 39
netary policy in 2022.
[CPI YOY Index 96) Actions v G #COMDTY 267: US CPI YoY%
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6.81
W Headline YoY% 6.81
iCore YoY% 4.93
Services (Ex Food & Energy) 2.03
Goods (Ex Food & Energy)  1.90
HFood 0.86
Energy 2.01
December 2021
1 The services activity declined everywhere at the end of thteda hear,
umpteenth wave of Covid. Germany, the only major country below | €
1 Manufacturing activity, despite shortages, remains positive. tBhe
coming months The overall indicator has remained very stable sir
Damien Lie
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