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Rubric Why forward guidance? 

2 Source: Thomson Reuters and ECB calculations 

EONIA forward curves derived from OIS rates (percent) 
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Impact: Partial delinking from US rates 
 After forward guidance announcement: broken cointegration relationship 
 Since early August: come-back but with lower intensity 

Source: ECB calculations.  
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Impact: Reduced volatility 

Source: ECB 
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