
New Views on the Allocation of Assets

Afterburner Developements  
After the Financial Crisis 



1. QALITATIVE EASING 
and where are the Limits?  

Sounds sophisticated, means: No or Negative Interest Rates : 
New Instrument since 2.500 Years in the Money System 



Present Negative Interest Rates Germany



2. QUANTITAVE EASING 
and where are the Limits. 

NatBank Balances

Sounds sophistikated - means : Money Printing



Gold Window Closed - Bretton Wood Money System terminated 
15.August 1971



1. What are the Limits of QUANTITAVE EASING 
( Sounds sophisticated: Means Money Printing)
What are the Consequences of  Unlimited Money Printing and Unlimited Balace Sheets 

of Central Banks ? : 

 

Inflation: 
Consumer Inflation 

Asset Inflation 



Gold 

7 Asset classes or 2 Asset classes
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Lorem Ipsum Dolor

Reduktion to  
Two Asset classes 

RiskCounterpart 

Intrinsic value

🌩



Stock Market  
Dax                      Dow  

Longterm Chart 



SNB Swiss National Bank  
Invested into the STOCK Market ( =  intrinsic Value without counterpart Risks ) 



BoJ  
Invests into Stocks & Reits 



Real Estate Chart

Vonovia SE



Rediscovery of Gold 

1. No Sell off of existing Gold Reserves by Western States 
2. Repatriation of existing Gold Reserves is ongoing 
3. Massive Extension of Gold Reserves by Eastern States



Gold Chart 



Gold Reserves of States



Gold Holdings and Dedollarisation 



Afterburn developements 2008-2018



Final Conclusions 

1. Substantial Financial Crisis 2008 
2. Massive Interventions by Central Banks 
3. Instruments: Qualitative and Quantitative Easing 
4. Asset Inflation 
5. Rethinking of Asset classes 
6. Assets with / without Counterpart Risks  
7. Capital Markets not yet back to normal conditions 
8. Central Banks not yet prepared for a New Crisis  
9. Eastern Central Banks Dedollarise and rediscover Gold 



Lorem Ipsum Dolor

Money depreciation



Modern Monetary Theory



Taxation of Cash Money

IMF Academic approches 



7 Asset classes or 2 Asset classes



No more Cash Money
Sweden

India 

ECB 



Abandoning Cash Money
Examples 

Sweden 

India 



......about sosages and bells 

Three Questions to the Financial System  



Lorem Ipsum Dolor

Asset Allocation

Assets with intrinsic value

Assets with counterpart Risks 



Blockchain Technology
Dematerialisation of Bonds 

( No more physical Paper-Bonds and No physical custody ) 
 Question :  

Where is the Limit? 
Wy  paper-money and not Blockchain-Money 


