
https://im.bnymellon.com/us/en/documents/manual/market-insights/pov-the-impact-of-qt-on-financial-markets.pdf
https://im.bnymellon.com/us/en/documents/manual/market-insights/pov-could-qt-lead-to-a-steeper-yield-curve.pdf
https://www.bankofengland.co.uk/speech/2018/gertjan-vlieghe-imperial-college-business-school-london


 

  

ii) ²Ƙŀǘ ƛǘ ŎƻƳƳǳƴƛŎŀǘŜǎ ŀōƻǳǘ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪǎΩ ŦǳǘǳǊŜ ǊŜŀŎǘƛƻƴ ǘƻ ƎǊƻǿǘƘ ŀƴŘ ƛƴŦƭŀǘƛƻƴΦ CƻǊ 
instance, If QT is conducted despite falling demand (e.g. because inflation is high, such as today), 
the market may interpret it as signaling a fundamental shift in the central banks reaction 
function, leading investors to price in the risk of rising yields when growth falls (the real term 
premia rises). The impact of longer-term (forward





 

  

 
 
Even more granular analyses 

https://files.stlouisfed.org/files/htdocs/publications/review/2014/q1/thornton.pdf




 

 



 


