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Extended accommodation bodes well for continued recovery
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Stocks remain in the sweet spot

-5

0

5

10

15

20

25

Tightening Cycles Post-Tightening/Pre-Easing Easing Cycles Post-Easing/Pre-Tightening

%

Median Annualized Changes in the S&P 500 across the Monetary Policy 
Cycle



Bloomberg 4

The easing cycle is global
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The global economy is beginning to respond
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Stronger global growth is driving exports
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The U.S. real economy is improving as well
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Job growth is in line with recent cycles…
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…but has plenty of room left for improvement 
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And stocks are, again, in the sweet spot
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