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Omvang fonds

Waarde begin van de periode € 2,668,178 

Waarde eind van de periode € 2,838,812  

Vierde Kwartaal 2021

Investment Review

The Fund outperformed its benchmark over the quarter.

Activity

In December, the Federal Open Market Committee (FOMC) doubled the pace of tapering;
asset purchases will be reduced by $20 billion/month for treasuries and $10 billion/month for
agency MBS. The FOMC prescribed the reduction for January and, at the new pace, will wrap
up asset purchases in the middle of March. When wrapped up, the Chair said he doesn’t
expect an extended wait time between the end of asset purchases and rate hikes. This was
reflected in the December Summary of Economic Projections (SEP) and dot plot which
showed that participants expect that 3 hikes will be appropriate in 2022.

All FOMC participants expect the maximum employment portion of the mandate to be met
next year. However, the committee could raise rates before reaching maximum employment.
The Chair referred to the balanced approach provision in the framework that addresses times
when the maximum employment and price stability goals are not complementary. Under
these scenarios the committee takes account of the distance from the goal and the speed at
which they’re approaching it. This provision will enable them to raise rates because of high
inflation, before achieving maximum employment. However, in the Chair’s opinion, they are
making rapid progress towards maximum employment. The Chair sounded less confident on
the pick-up in labor supply than he has previously, highlighting aging population and
retirements – a demographic unlikely to re-join the labor force.

Inflation is no longer described as ‘transitory’ and the risk of more persistent, higher inflation
has increased, reflected in the SEP which showed higher core and headline inflation through
2023. November Core CPI, released in December, increased 0.53% MoM, almost exactly in
line with consensus average expectations for a 0.52% MoM increase, pushing the year-over-
year figure to 4.58%. There were large increases in specific CPI components such as rents,
owners’-equivalent-rent (OER), used vehicles and airfares with broad based strength across
both goods and services components. Energy prices increased 3.5% over the month and
food prices increased 0.7% pushing headline CPI up 0.78% over the month, and up 6.88%
year-over-year. This marks the highest level of inflation since 1982.

Rendement

% Kwartaal Jaar tot op 
heden

3-Jaars
Ann.

5-Jaars
Ann.

10-Jaars
Ann.

Fonds 6.05% 25.20% 21.74% 14.90% 12.99%

Benchmark 10.06% 26.43% 23.90% 16.03% 14.53%
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