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THEFXNHTERERY, AHEEWTHENAR. ZFHILA . ERBEE QE BE AR
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7 B8 i — ML G Rk FEX MR T, R BN SE Bk 7™ i, R R L FF R B
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Uncertainty Effect of the Exit of U. S.

Quantitative Easing Monetary Policy
Y1 Xianrong(Institute of Finance and Banking, CASS, 100028)

Abstract: Due to the international nature of U. S. monetary policy and the alienation of modern financial
markets, making any changes in the U. S. QE will have a huge impact and shock to the global market.
Since 2014, the U. S, has started QE exit policy, which means the end of five-year banquet of the global
cheap capital, and will inevitably lead to the changes in investors’ risk preference, reversal of global
capital flows, significant adjustments in interest structure of financial markets, and fundamental reversal
of the market expectations. This will give the global markets, especially emerging markets more
uncertainty, Coupled with the uncertainty of QE exit policy, market uncertainty is rising. Thus, QE exit
will be the 2014 world’s largest market risk. In response, the Chinese government should pay close
attention and choose a proper response.

Keywords; U. S. Quantitative Easing Monetary Policy, QE Exit Policy, Forward-locking Guidance of

Interest Rate, Uncertainty Effect of QE Exit
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