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Banche centrali fuori controllo?



Performance 
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Source: AXA IM, Bloomberg (close Thu 2 Mar-23)

Un febbraio «nero» ci riporta al punto di partenza del 2023

Dati sul mercato 
lavoro USA molto 
forti ➔ repricing 
politica monetaria

Category Bloomberg Index Ccy Hedge YTW % Mdur 1M %

Global Global Aggregate USD Unhedged 3.93 6.9 -4.1

Treasuries USD Unhedged 3.24 7.6 -4.3

Credit USD Unhedged 5.17 6.3 -4.0

Global High Yield USD Unhedged 9.24 4.4 -3.3

Global Inflation-Linked USD Unhedged -4.0

Global Convertibles USD Unhedged -2.6

Regional U.S. Aggregate USD Unhedged 4.95 6.5 -3.4

Euro-Aggregate USD Unhedged 3.66 6.6 -5.6

China Aggregate USD Unhedged 2.90 5.8 -2.2

EM USD Aggregate USD Unhedged 7.65 6.3 -3.5

Duration 1 - 3 Yrs USD Unhedged 3.99 2.0 -2.1

3 - 5 Yrs USD Unhedged 3.83 3.8 -3.3

7 - 10 Yrs USD Unhedged 4.09 7.4 -4.7

10 + Yrs USD Unhedged 3.80 15.1 -6.4

Category Bloomberg Index YTD %

Global Global Aggregate -0.8

Treasuries -1.2

Credit -0.1

Global High Yield 1.7

Global Inflation-Linked -0.7

Global Convertibles 4.5

Regional U.S. Aggregate -0.5

Euro-Aggregate -1.1

China Aggregate 0.9

EM USD Aggregate 0.1

Duration 1 - 3 Yrs -0.5

3 - 5 Yrs -0.7

7 - 10 Yrs -0.8

10 + Yrs -1.0



Inversione di rotta a Washington
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Source: AXA IM, Bloomberg

In un solo mese, si aggiungono 70bp alla curva delle aspettative sulla Fed per il 2023!!



Stabilità dei prezzi?
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Source: AXA IM, Bloomberg

Le aspettative di «medio/lungo periodo» faticano a convergere verso il target della Fed

Dati sul mercato 
lavoro USA molto 
forti ➔ repricing 
politica monetaria0.0%
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Inversione di rotta a Francoforte
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Source: AXA IM, Bloomberg

Tassi attesi molto vicini al 4% a fine 2023
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É tutta colpa del QE 
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Source: AXA IM, Bloomberg, Schnabel (2023), Quantitative Tightening: Rationale and Market Impact, Speech at the MMCG, ECB

La size enorme del portafoglio di bonds della BCE «impedisce» il raggiungimento del target del 2% (???)
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“The large stock of assets acquired under QE continues to 
provide significant monetary policy accommodation that 
may run counter to our efforts to bring inflation back to 

our 2% target in a timely manner.



Positioning & flussi
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Source: AXA IM, Bloomberg, BofA Research

Continua l’interesse per il fixed income, nonostante le performance e lo scenario che sta cambiando

Switch sui Treasury a scadenze più brevi… …forte interesse per i bond anche in Europa
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Treasury
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Source: AXA IM, Bloomberg

Le aspettative sulla Fed sono il fattore primario di re-pricing del mercato
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Duration?
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Source: AXA IM, Bloomberg

Il controllo della duration ha aggiunto molto valore ai portafogli nel bond bear market 
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Effect of Duration & Inflation Management 

40:60 ptf (S&P500:USagg) 40:60 ptf (S&P500 High Div:TIPS 1-3y)

Index YTW Mdur

Global Aggregate 3.93 6.7

 1-3y 3.99 1.9

Global Treasury 3.24 7.4

 1-3y 3.57 1.9

Global Corporate 5.33 6.1

 1-3y 5.21 1.9

US High Yield 8.72 3.8

 1-3y 9.05 1.7

(Close Thu 2 Mar-23)



Volatilità
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Source: AXA IM, Bloomberg

Marcato aumento del rischio del mercato bond a febbraio

Dati sul mercato 
lavoro USA molto 
forti ➔ repricing 
politica monetaria
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