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Abstract
In response to the intensification of the financial crisis in Autumn 2008, the Bank of England, in common with other central banks, loosened monetary policy using both
conventional and unconventional policy measures. In the United Kingdom, the principal element of these unconventional measures was the policy of asset purchases financed by
central bank money, so-called quantitative easing (QE). Over the period March 2009 to January 2010, £200 billion of assets were purchased, overwhelmingly made up of
government securities, representing around 14% of annual GDP. This article reviews the motivation for these central bank asset purchases and describes how they were
implemented. It goes on to review a range of evidence for the impact of the asset purchases made to date, both on financial markets and more widely on the economy. While there
is considerable uncertainty about the magnitudes, the evidence suggests that QE asset purchases have had economically significant effects.

Suggested Citation

Show Contact Information

23 References

1. J Andrés , J López-Salido , E Nelson
Tobin's imperfect asset substitution in optimizing general equilibrium
Journal of Money, Credit and Banking , volume 36 , issue 4 , p. 665 - 90 Posted: 2004

Crossref (https://doi.org/10.1353/mcb.2004.0061)

2. C Bean
Lessons on unconventional monetary policy from the United Kingdom Posted: 2011

3. J Benford , S Berry , Nikolov , C Young
Quantitative easing
Bank of England Quarterly Bulletin , volume 49 , issue 2 , p. 90 - 100 Posted: 2009

4. Bernanke , V Reinhart
Conducting monetary policy at very low short-term interest rates
The American Economic Review , volume 94 , issue 2 , p. 85 - 90 Posted: 2004

Crossref (https://doi.org/10.1257/0002828041302118)





Download This Paper (Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1)

Open PDF in Browser (Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1&type=2)

We use cookies that are necessary to make our site work. We may also use additional cookies to analyze,
improve, and personalize our content and your digital experience. For more information, see our Cookie
Policy (https://www.elsevier.com/legal/cookienotice)

Cookie Settings Accept all cookies

https://www.ssrn.com/
https://papers.ssrn.com/sol3/ShoppingCart.cfm
https://www.ssrn.com/index.cfm/en/subscribe/
https://hq.ssrn.com/submissions/CreateNewAbstract.cfm
https://papers.ssrn.com/sol3/DisplayJournalBrowse.cfm
https://blog.ssrn.com/
https://www.ssrn.com/index.cfm/en/contactus/
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1&type=2
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=184468
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=1189532
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=1719996
https://doi.org/10.1353/mcb.2004.0061
https://doi.org/10.1257/0002828041302118
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID1933696_code459244.pdf?abstractid=1933696&mirid=1&type=2
https://www.elsevier.com/legal/cookienotice


Load more

0 Citations

Fetch Citations

Do you have negative results from your research you’d like to share?

3  Citations

23  References

Related eJournals

View more 

Recommended Papers

The Demand for Treasury Debt (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=960455&rec=1&srcabs=1933696&pos=1)
By Annette Vissing-jorgensen (https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=252314) and Arvind Krishnamurthy
(https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=141171)

A Preferred-Habitat Model of the Term Structure of Interest Rates (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=971439&rec=1&srcabs=1933696&pos=2)
By Dimitri Vayanos (https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=15722) and Jean-luc Vila (https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=780306)

A Preferred-Habitat Model of the Term Structure of Interest Rates (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1501511&rec=1&srcabs=1933696&pos=3)
By Dimitri Vayanos (https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=15722) and Jean-luc Vila (https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=780306)

View more 

Submit Negative Results (https://www.ssrn.com/index.cfm/en/Negative-Results/)

Paper statistics

DOWNLOADS 5,724

ABSTRACT VIEWS 14,581

RANK 2,674

PlumX Metrics

(https://plu.mx/ssrn/a/?
ssrn_id=1933696)

Macroeconomics: Monetary & Fiscal Policies eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1154269)

 Follow 

European Economics: Macroeconomics & Monetary Economics eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=992929)

 Follow 





Feedback 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=960455&rec=1&srcabs=1933696&pos=1
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=252314
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=141171
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=971439&rec=1&srcabs=1933696&pos=2
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=15722
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=780306
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1501511&rec=1&srcabs=1933696&pos=3
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=15722
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=780306
https://www.ssrn.com/index.cfm/en/Negative-Results/
https://plu.mx/ssrn/a/?ssrn_id=1933696
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1154269
javascript:void(0);
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=992929
javascript:void(0);


SSRN Quick Links

SSRN Rankings

About SSRN

 (https://www.facebook.com/SSRNcommunity/)
 (https://www.linkedin.com/company/493409?

trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3
 (https://twitter.com/SSRN)

(http://www.elsevier.com/)

(http://www.relx.com/)

 (https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true)

Submit a Paper  (https://hq.ssrn.com/submissions/CreateNewAbstract.cfm)













Copyright (https://www.ssrn.com/index.cfm/en/dmca-notice-policy/)  Terms and Conditions (https://www.ssrn.com/index.cfm/en/terms-of-use/)
Privacy Policy (https://www.elsevier.com/legal/privacy-policy)

All content on this site: Copyright © 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and
similar technologies. For all open access content, the Creative Commons licensing terms apply.

We use cookies to help provide and enhance our service and tailor content.

To learn more, visit Cookie Settings. 

https://www.facebook.com/SSRNcommunity/
https://www.linkedin.com/company/493409?trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3A0
https://twitter.com/SSRN
http://www.elsevier.com/
http://www.relx.com/
https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true
https://hq.ssrn.com/submissions/CreateNewAbstract.cfm
https://www.ssrn.com/index.cfm/en/dmca-notice-policy/
https://www.ssrn.com/index.cfm/en/terms-of-use/
https://www.elsevier.com/legal/privacy-policy

