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The Balance Sheet Compliment
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"Yeah, and | think it is a compliment to the rate policy. I'm hopeful

that we'll get, and | do think that we've gotten some ... upward
B pressure on longer term interest rates through this channel.
I think that econometric estimates are all over the map, they're
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Atlanta Fed estimates that QT's impact on
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29bps and 74bps in Rate Hikes. -—
4 Quantifying “Quantitative Tightening”
(QT), How Many Rate Hikes Is QT
Equivalent To? 7/15/22
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the 10-year could be equivalent to between

very wide." — James Bullard, Interview: Bloomberg TV, 8/26/22

12/3/14

S4.4TN

5/11/19
$3.7TN

Jan
2014

Since peaking
at S8.96TN in
April, the BS

had decreased
by $104BN.

1st QT: Ample
Oct 2017 Reserves
to Sept S4.9TN
2019
8/24/22
58.8TN
2/26/20
$4.1TN

At S1TN in runoff a vear, QT will take 4-years.
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