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Consumer price increases slow, then:

1. Europe avoids energy catastrophe.

2. US economy (jobs) remains resilient.

3. China reopening.

soft landing fever
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We can now say I think for the first time 
that the disinflationary process has started. 
We can see that and we see it really in goods 
prices so far. 

Fed Chair Jay Powell
Press Conference 
February 1, 2023

“
soft landing fever
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There are no signs of a significant recession, 
which many observers have long considered 
inevitable…Germany has proven its 
resilience and has done very well 
economically

Robert Habeck
Germany Economy Minister

Report January 2023

“
soft landing fever
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Given our outlook, I don’t see us cutting 
rates this year, if our outlook comes true.

Fed Chair Jay Powell
Press Conference 
February 1, 2023

“soft landing fever

“
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soft landing fever
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Consumer price increases slow, then:

1. Europe avoids energy catastrophe.

2. US economy (jobs) remains resilient.

3. China reopening.

soft landing fever
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A year or two ago it was generally expected that 
extensive slack in resource use, such as we 
have been experiencing, would lead to 
significant moderation in the inflationary spiral. 
This has not happened, either here or abroad. 
The rules of economics are not working in quite 
the way they used to.

Fed Chair Arthur Burns
Testimony to Congress

August 1971

“
what comes after the landing?

The rules worked fine. 
The Fed couldn’t 

track money. 
Some things never 

change.
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