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Volkseinkommen: Schweiz
Inflationsbereinigtes Volkseinkommen der Schweiz (BIP)
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Quelle: Federal Reserve Bank of St. Louis, Wellershoff & Partners
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Beschäftigungsentwicklung: Schweiz
Prozentuale Veränderung vollzeitäquivalente Beschäftigung seit Q4 2019

Quelle: BfS, Wellershoff & Partners
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Beschäftigungsentwicklung: Schweiz
Absolute Veränderung vollzeitäquivalente Beschäftigung seit Q4 2019

Quelle: BfS, Wellershoff & Partners
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Volkseinkommen: Schweiz
Inflationsbereinigtes Volkseinkommen der Schweiz (BIP)
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Quelle: Federal Reserve Bank of St. Louis, Wellershoff & Partners

Output Gap
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Outputgap: Industrienationen
Reale Über-oder Unterauslastung der Produktion in Q3 2022
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Thema #1: Inflation und Zinsen
Rendite 10jährige US-Staatsanleihen und US Kerninflation
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Thema #1: Inflation und Zinsen
Rendite 10jährige Anleihen der Eidgenossenschaft und Schweizer Kerninflation
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Thema #1: Inflation und Zinsen
Inflation, Gesamtrate und Kernrate (ohne Energie- und Nahrungsmittelpreise) in der Schweiz
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Thema #1: Inflation und Zinsen
Kernraten der Inflation (ohne Energie- und Nahrungsmittelpreise)
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Thema #1: Inflation und Zinsen
Jahreswachstum der in der Realwirtschaft zirkulierende Geldmenge (M2)

Quelle: Refinitif, Wellershoff & Partners

Corona
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Thema #1: Inflation und Zinsen
Fiskalischer Impuls während Corona und Inflation

Quelle: Refinitiv, Wellershoff & Partners
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Thema #1: Inflation und Zinsen
Entwicklung von Aktien und Obligationenmarkt in der Schweiz in 2022
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Thema #1: Inflation und Zinsen
Zinsentwicklung und Diskontfaktor für Immobilienbewertung

Quelle: Refinitiv, Wellershoff & Partners
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Thema #2: Konsum
US-Konsumnachfrage nach Gütern und Dienstleistungen, Abweichungen vom Trend
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Thema #2: Konsum
Konsumentenvertrauen und Zukunftsaussichten der Unternehmen in den Industrienationen
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Thema #3: Wechselkurs
Wechselkurse EURCHF und USDCHF und Kaufkraftparität (PPP)

Quelle: Refinitiv, Wellershoff & Partners
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Thema #3: Wechselkurs
Inflation für handelbare Güter

Quelle: Federal Reserve Bank of St. Louis, Wellershoff & Partners
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Schlussfolgerungen
Ausblick 2023

• Wir stehen vor einer globalen Rezession.

• Die Inflationsraten drohen sich auf erhöhtem Niveau zu verstetigen.

• Der langfristige Zinszyklus hat gedreht und damit werden Anlagepreise bestenfalls langsam steigen, 
schlimmstenfalls weiter sinken.

• Der Franken droht sich deutlich aufzuwerten.
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This report has been prepared and published by Wellershoff & Partners Ltd. This publication is for your information only and is not intended as an offer, or a
solicitation of an offer, to buy or sell any investment or other specific product. The analysis contained herein is based on numerous assumptions. Different
assumptions could result in materially different results. Certain services and products are subject to legal restrictions and cannot be offered worldwide on an
unrestricted basis. Although all information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, no
representation or warranty, express or implied, is made as to its accuracy or completeness. All information and opinions indicated are subject to change without
notice. Some investments may not be readily realizable if the market in certain securities is illiquid and therefore valuing such investments and identifying the risks
associated therewith may be difficult or even impossible. Trading and owning futures, options, and all other derivatives is very risky and therefore requires an
extremely high level of risk tolerance. Past performance of an investment is no guarantee for its future performance. Some investments may be subject to sudden
and large falls in value and on realization you may receive back less than you invested or may be required to pay more. Changes in foreign exchange rates may
have an adverse effect on the price, value or income of an investment. We are of necessity unable to take into account the particular investment objectives,
financial situation and needs of our individual clients and we recommend that you take financial and/or tax advice as to the implications (including tax liabilities) of
investing in any of the products mentioned herein. This document may not be reproduced or circulated without the prior authorization of Wellershoff & Partners Ltd.
Wellershoff & Partners Ltd. expressly prohibits the distribution and transfer of this document to third parties for any reason. Wellershoff & Partners Ltd. will not be
liable for any claims or lawsuits from any third parties arising from the use or distribution of this document. This report is for distribution only under such
circumstances as may be permitted by applicable law.

Legal Disclaimer


