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Downshifting its Pace

Dollar in Tightening Cycle Tightening Trends
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Start of Cycle +1am +3am +Bam +Bam +12am mmm—
121/1676 -2.2% 1.2% A.7% 2.0% -4.5%
B/7/1580 1.1% 2 0% 46% 105% 19.7%
3/27/1984 2.0% 5.8% 10.4% 13.1% 14,2% — Historically, global central banks move in tandem
12/16/1986 -5.3% 1% 8 6% 8.3% 16.4% when raising interest rates.
3291988 0.0% 5 6% 7.1% 1.8% 6.1% . . . .
oa1604 5% s s a0 o — However, in the onset of this tightening cycle, only
63011999 -20% 4.3% 33% 0.9% 0.4% one other central bank (BoE) appears to be ready
6302004  05% 24%  91% TS 23% to hike interest rates in 2016.
i Average 1% -0.5% 0.6% -0.2% 1.4%
E Median -1.0% -1.8% -2.5% -1.4% -0.9%
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