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Date of 
meeting 

Forward guidance 
(FG) 

announcement  

Quantitative easing (QE) 
announcement 

Market 
expectations of 

future rates 

Dec. 2008 “… some time” 
“Evaluating benefits of 
purchasing longer-term 

Treasury Securities” 
Decreased 

Mar. 2009 
“… an extended 

period” 

Expand MBS program to 
$1.25 trillion and buy up 
to $300 billion of longer-
term Treasury securities 

Decreased 

Jun. 2013 
No separate FG 
announcement 

It may be “… appropriate 
to moderate the monthly 
pace of purchases later 

this year.” 

Increased 

Oct. 2014 
No separate FG 
announcement 

QEIII ends Increased 

Dec. 2014 
Clock starts on 
“considerable 

time” 
No QE announcement Increased 
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