
  
  

 

 

 

 

mailto:patricia.pelayo-romero@allianz.com
mailto:patricia.pelayo-romero@allianz.com


 

 

0

200

400

600

800

1000

1200

Eurozone Germany France Italy

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Total France Germany Italy

Consume more Consume as before Consume less Undecided



                                                           

  

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Total France Germany Italy

Save more Save as before Save less Undecided



12

17

22

27

Q1 2004 Q1 2007 Q1 2010 Q1 2013 Q1 2016 Q1 2019 Q1 2022

France

8

12

16

20

24

Q1 2004 Q1 2007 Q1 2010 Q1 2013 Q1 2016 Q1 2019 Q1 2022

Italy 

15

20

25

30

Q1 2004 Q1 2007 Q1 2010 Q1 2013 Q1 2016 Q1 2019 Q1 2022

Germany 



3

4 report

                                                           
 

 

82
99

73

384

0

50

100

150

200

250

300

350

400

450

France Germany Italy Eurozone

First quintile Second quintile

Third quintile Fourth quintile

Fifth quintile Total

93
542 602

2,730

8,704

0

2000

4000

6000

8000

10000

First quintile Second
quintile

Third quintile Fourth quintile Fifth quintile

France

Germany

Italy

Eurozone

https://www.allianz-trade.com/en_global/news-insights/economic-insights/energy-prices-household-income-squeeze.html
https://www.allianz.com/en/economic_research/publications/specials_fmo/food-prices-inflation.html
https://www.allianz.com/en/economic_research/publications/specials_fmo/2022_03_04_Energyinflation.html
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∆𝑠𝑖,𝑡 =  𝛼𝑖 + 𝛽1 ∆𝑈𝑅𝑖,𝑡 + 𝛽2 𝑅𝑒𝑎𝑙𝐼𝑅𝑖,𝑡 + 𝛽3𝑅𝑒𝑎𝑙𝐺𝐷𝐼𝑖,𝑡 + 𝛽4𝐶𝑜𝑝𝑝𝑒𝑟𝐺𝑜𝑙𝑑𝑖,𝑡  𝛽5𝑈𝑆𝐵𝐷2𝑌𝑖,𝑡

𝛽6𝐶𝑜𝑛𝑓𝑖,𝑡 + 𝜀𝑖,𝑡

𝑁 𝑇 ∆𝑠𝑡

∆𝑢𝑡

𝑅𝑒𝑎𝑙𝐼𝑅

𝐶𝑜𝑝𝑝𝑒𝑟𝐺𝑜𝑙𝑑 𝑈𝑆𝐵𝐷2𝑌

𝐶𝑜𝑛𝑓

𝛽1, … , 𝛽6

𝛼𝑖 𝜀𝑖,𝑡
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