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IMF, World Economic Outlook Update, July 2023.
Ibid.

Ibid.

Ibid.

US Federal Reserve, “EOMC projections materials,” June 14, 2023.

Martin Arnold and George Steer, “ECB raises interest rates back to record high,” Financial Times, July 27, 2023.
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https://www.imf.org/en/Publications/WEO/Issues/2023/07/10/world-economic-outlook-update-july-2023#:~:text=The%20global%20recovery%20is%20slowing,in%20both%202023%20and%202024.
https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20230614.htm
https://www.ft.com/content/440068b1-4c39-4ad9-94ee-2d54a1097fb2
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7. Shaloo Shrivastava, “Bank of England rates set to peak at 5.75% by year-end: Reuters poll,” Reuters, July 25, 2023.
8. TD Economics, Canadian Quarterly Economic Forecast, June 15, 2023.

9. Leika Kihara, “BOJ debated prospects of sustained inflation at July meeting - summary,” Reuters, August 7, 2023.
10.  Federal Reserve Bank of St. Louis, “Board of Governors of the Federal Reserve System (US),” August 8, 2023.
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DCFS analysis of Economist database.
DCFS analysis of S&P Market Intelligence database.

Detlef Glow, “Monday morning memo: A view on the European fund flows in money market products,” Refinitiv, May 8, 2023.

U.S. Securities and Exchange Commission, “2023 Money Market Fund Statistics,” accessed on August 8, 2023.
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15. European Central Bank, “July 2023 euro area bank lending survey,” July 25, 2023.
16.  US Federal Reserve, Senior loan officer opinion survey on bank lending practices, July 2023.

17.  ECB, “July 2023 euro area bank lending survey.”
18.  Ibid.
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19.  DCFS analysis of S&P Market Intelligence database.

20.  Vaibhav Chakraborty and Xylex Mangulabnan, “CRE loan delinquency rate at US banks rises sharply,” S&P Global Market Intelligence, May 31, 2023.

21. Daria Mosolova, “UK lenders report rise in household and company defaults,” Financial Times, April 13, 2023.

22. US Federal Reserve, “Federal Reserve Board releases results of annual bank stress test, which demonstrates that large banks are well positioned
to weather a severe recession and continue to lend to households and businesses even during a severe recession,” press release, June 28, 2023.
23.  Bank of England, “Stress testing the UK banking system: 2022/23 results,” July 12, 2023.
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149. DCFS analysis of Tricumen database.
150. Banks Q2 2023 earnings analysis.
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