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MONETARY POLICY
How It All Went Wrong…

Central Banks did a Bad Job in Keeping Inflation Under Control



Inflation and Monetary Policy – The Judgement Error of the FED 



Inflation and Monetary Policy – The Judgement Error of the FED



Inflation and Monetary Policy – The Judgement Error of the ECB



Inflation and Monetary Policy – The Judgement Error of the ECB



MONETARY POLICY
How They Put It Right Again…

Central Banks did a Great Job in Re-gaining Inflation Control



A Fast, Steep and Globally Synchronized  Cost-of-Living Crisis 

- It will Continue to Impact the Economy even if Inflation Returns to 2% -



MONETARY POLICY
How They Put It Right Again…

How Central Banks Re-gained Inflation Control



The Fastest, Steepest and Globally Most Synchronized Rate Hike Cycle

- This Will Have a Pronounced Impact on the Economy -



Balance Sheet Projections for major central banks – Headwinds Ahead



Central Bank Balance Sheets – From Tailwinds to Headwinds



Balance Sheet Projections for the ECB – Headwinds Ahead



The Economic Effects of Rate Hikes and Balance Sheet Reductions

- This Will Have a Pronounced Impact on the Economy -



MONETARY POLICY
What to Expect for 2024/2025



Lower, Less Restrictive Interest Rates in the US Are Coming

- Inflation Outlook as Improved, Labour Market Outlook Cooled, Economic Outlook Unchanged  -



Lower, Less Restrictive Interest Rates in the Eurozone Are Less Obvious

- Inflation Outlook as Deteriorated, Economic Outlook Deteriorated Too -
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