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Quantitative Easing and Forward Guidance

Announcements (2008-2015)*
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* 29 announcements between 2008 and 2015.
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Quantitative Easing and Forward Guidance

Announcements (2008-2015)

Basis Points, 1-day change
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* 29 announcements between 2008 and 2015.
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* 29 announcements between 2008 and 2015. * 95 FOMC rate change surprises between July 1995 and

December 2006.
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U.S. Recession: with and without U.S. Monetary Expansion (Foreign Policy “on hold™)
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U.S. Recession, Foreign Strength and U.S. Monetary Expansion (Foreign Policy “on hold")
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U.S. Recession, Foreign Strength Offset by Policy Tightening

1. U.S. GDP 2. Foreign Real Policy Rate
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