us citi economic surprise index

us citi economic surprise index is a widely followed economic indicator that measures
the degree to which economic data releases exceed or fall short of market expectations in
the United States. This index is published by Citi Research and provides valuable insights
into the economic momentum by quantifying surprises in economic data relative to
consensus forecasts. Investors, analysts, and policymakers closely monitor this index to
gauge the health of the U.S. economy and to anticipate market reactions. Understanding
how the US Citi Economic Surprise Index works and its implications can enhance decision-
making in finance and economic policy. This article explores the fundamentals of the
index, its calculation methodology, significance, historical trends, and practical
applications in financial markets. The following sections provide a detailed examination of
these aspects for a comprehensive understanding.

What is the US Citi Economic Surprise Index?

How is the US Citi Economic Surprise Index Calculated?

Significance of the US Citi Economic Surprise Index

Historical Trends and Interpretation

Applications in Financial Markets

What is the US Citi Economic Surprise Index?

The US Citi Economic Surprise Index is an indicator that tracks the difference between
actual economic data releases and economists' consensus expectations in the United
States. It essentially measures whether economic reports such as employment figures,
GDP growth, inflation, and manufacturing output are surprising investors positively or
negatively. The index fluctuates above and below a zero baseline, where positive values
indicate that data releases have generally been stronger than expected, while negative
values signify weaker-than-expected economic performance. By aggregating the surprises
across a range of economic indicators, the index offers a real-time pulse on economic
momentum and market sentiment.

Origins and Purpose

Developed by Citi Research, the Economic Surprise Index was designed to provide market
participants with a systematic way to assess how current economic data compares with
expectations. Since markets often price in anticipated economic developments, the
surprise element can lead to volatility in asset prices. The index helps quantify this
surprise factor, offering a clearer picture of the economic environment beyond headline
numbers. It serves as a tool for investors to evaluate whether economic conditions are



improving or deteriorating relative to expectations.

Components of the Index

The index incorporates a wide range of economic data releases, including:

e Nonfarm payroll employment

e Gross domestic product (GDP) growth rates

e Consumer price index (CPI) and inflation figures
e Manufacturing and services sector surveys

e Retail sales and consumer spending data

e Housing market statistics

Each data point contributes to the overall surprise index based on how much it deviates
from consensus forecasts.

How is the US Citi Economic Surprise Index
Calculated?

The calculation methodology behind the US Citi Economic Surprise Index involves
comparing actual economic data releases with the median forecast compiled from
economists’ consensus. The process uses a weighted average of recent economic releases
to create a composite measure of surprises. The weighting gives more importance to
recent data to reflect the current economic climate effectively.

Data Collection and Forecast Comparison

Economic data releases are collected on a regular basis from various government agencies
and private sources. The median forecast represents the market consensus, which is
derived from surveys of economists and analysts. The difference between the actual data
and the consensus forecast forms the basis of the surprise calculation. Positive surprises
occur when data exceed expectations, while negative surprises occur when data fall short.

Calculation Formula and Standardization

Each economic indicator’s surprise is standardized to account for variability in data
volatility. The formula involves normalizing the difference by the typical range of forecast
errors for that indicator. This standardization ensures that the index reflects meaningful
surprises rather than noise caused by inherently volatile data.



Aggregation and Index Value

Once individual surprises are standardized, they are aggregated into the composite index
using a weighted average. The weights are dynamically adjusted based on the relevance
and timeliness of each data release. The resulting index value oscillates around zero, with
positive values indicating overall positive surprises and negative values reflecting
underperformance relative to expectations.

Significance of the US Citi Economic Surprise
Index

The US Citi Economic Surprise Index holds significant importance for market participants
and policymakers as it provides a clear signal about the trajectory of the U.S. economy
relative to expectations. It plays a crucial role in interpreting economic momentum and
helps in forecasting potential market reactions to economic developments.

Indicator of Economic Momentum

The index serves as a barometer of economic momentum by measuring whether the
economy is performing better or worse than anticipated. A rising surprise index suggests
accelerating economic growth, while a declining index points to weakening conditions.
This dynamic helps investors and analysts assess the health of the economy beyond static
data points.

Market Sentiment and Asset Pricing

Changes in the US Citi Economic Surprise Index often correlate with shifts in market
sentiment. Positive surprises tend to boost confidence and can lead to upward movements
in stock prices, bond yields, and currency values. Conversely, negative surprises can
trigger risk aversion and downward pressure on asset prices. Thus, the index is a valuable
tool for anticipating market volatility and adjusting investment strategies accordingly.

Policy Implications

For policymakers, particularly the Federal Reserve, the index provides an additional
metric to evaluate economic conditions. Consistent negative surprises may signal the need
for accommodative monetary policy, while persistent positive surprises could justify
tightening measures. The index adds nuance to traditional economic analysis by
highlighting the gap between expectations and reality.

Historical Trends and Interpretation

Examining historical data of the US Citi Economic Surprise Index reveals patterns that



correspond to major economic cycles and events. The index has demonstrated sensitivity
to recessions, recoveries, and periods of economic uncertainty.

Behavior During Economic Cycles

During economic expansions, the index often trends positive as data surpass expectations
due to improving economic conditions. In contrast, recessions typically coincide with
sustained negative readings as economic performance deteriorates beyond forecasts.
These trends provide early signals of turning points in the business cycle.

Reactions to Major Events

The index has shown marked fluctuations in response to significant economic shocks, such
as financial crises, geopolitical tensions, and pandemics. For example, during the 2008
financial crisis, the surprise index plummeted as data repeatedly disappointed market
expectations. Similarly, the COVID-19 pandemic induced extreme volatility in the index as
economic indicators fluctuated unpredictably.

Interpreting Extreme Values

Extreme positive or negative values in the index indicate unusually strong or weak
economic data relative to expectations. Such extremes can be signals of overbought or
oversold conditions in financial markets or may precede reversals in economic trends.
Analysts often use these extremes to identify potential market inflection points.

Applications in Financial Markets

The US Citi Economic Surprise Index is extensively used by investors, traders, and
financial institutions to inform market strategies and risk management. Its role in
highlighting discrepancies between actual and expected economic performance makes it a
valuable input for various investment decisions.

Investment Strategy and Timing

Investors monitor the index to time entry and exit points in equity and bond markets.
Positive surprises can indicate an improving economy, encouraging bullish positions, while
negative surprises may prompt defensive strategies. The index helps in anticipating
market reactions before official policy changes or earnings reports.

Risk Management and Volatility Forecasting

Since unexpected economic data can cause price volatility, the surprise index aids in risk
management by signaling periods of heightened uncertainty. Portfolio managers adjust



asset allocations and hedging strategies based on trends in the index to mitigate potential
losses during negative surprise phases.

Macro Hedge Funds and Quantitative Models

Macro hedge funds and quantitative trading models incorporate the US Citi Economic
Surprise Index as a factor in predicting market movements. The index’s quantitative
nature and timely updates make it suitable for algorithmic trading strategies that
capitalize on economic data surprises.

Summary of Uses in Financial Markets

e Timing asset purchases and sales based on economic momentum
¢ Adjusting portfolio risk exposure during volatile periods
e Incorporating into macroeconomic forecasting models

e Supporting policy analysis for interest rate expectations

Frequently Asked Questions

What is the US Citi Economic Surprise Index?

The US Citi Economic Surprise Index measures the degree to which US economic data
releases have been surprising to the upside or downside relative to market expectations.

How is the US Citi Economic Surprise Index calculated?

The index is calculated by comparing actual economic data releases to consensus analyst
forecasts, tracking whether data points have been better or worse than expected over a
rolling time period.

Why is the US Citi Economic Surprise Index important
for investors?

Investors use the index to gauge economic momentum and sentiment, as a high positive
reading indicates that economic data is beating expectations, which can influence market
trends and investment decisions.



What does a rising US Citi Economic Surprise Index
indicate?

A rising index suggests that recent US economic data releases are outperforming market
expectations, signaling stronger-than-anticipated economic performance.

Can the US Citi Economic Surprise Index predict stock
market movements?

While not a direct predictor, a positive or rising Economic Surprise Index often correlates
with bullish market sentiment, as better-than-expected economic data can boost investor
confidence.

How often is the US Citi Economic Surprise Index
updated?

The index is typically updated daily or weekly, reflecting the latest economic data releases
and their surprises relative to forecasts.

Which types of economic data influence the US Citi
Economic Surprise Index?

Key economic indicators such as GDP growth, employment reports, manufacturing data,
retail sales, and inflation figures influence the index by contributing to the overall surprise
factor.

How can traders use the US Citi Economic Surprise
Index in their strategies?

Traders may use the index to identify shifts in economic momentum, timing entries and
exits based on whether economic data is consistently beating or missing expectations.

Where can I access the US Citi Economic Surprise Index
data?

The index data is available through financial data platforms such as Bloomberg, Reuters,
and Citi’s own research publications, as well as some financial news websites.

Additional Resources

1. Understanding the US Citi Economic Surprise Index: A Comprehensive Guide

This book offers an in-depth explanation of the US Citi Economic Surprise Index, detailing
how it measures economic data surprises relative to market expectations. It explores the
methodology behind the index and its significance for investors and policymakers. Readers
will gain insights into interpreting the index to anticipate market movements and



economic trends.

2. Economic Surprises and Market Reactions: The Role of the Citi Surprise Index
Focusing on the interaction between economic data surprises and financial markets, this
book analyzes how the Citi Economic Surprise Index influences asset prices and investor
sentiment. Through case studies and statistical analysis, it highlights the predictive power
of the index in various economic cycles. The text is ideal for traders and economists
interested in market psychology and data-driven investing.

3. Macro Indicators and the US Economy: Leveraging the Economic Surprise Index
This title situates the Citi Economic Surprise Index within the broader context of
macroeconomic indicators. It explains how the index complements traditional data like
GDP, employment, and inflation figures to provide a nuanced view of economic health.
Practical advice is given on using the index for economic forecasting and policy
evaluation.

4. Trading Strategies Based on the US Citi Economic Surprise Index

Designed for active traders and portfolio managers, this book outlines strategies that
incorporate the Economic Surprise Index to optimize investment decisions. It covers
technical and fundamental approaches, risk management techniques, and timing
considerations. Real-world examples demonstrate how to capitalize on unexpected
economic data releases.

5. The Science of Economic Surprises: Insights from the US Citi Index

Delving into the theoretical foundations, this book explores the concept of economic
surprises and their measurement through the Citi Index. It discusses behavioral
economics, market efficiency, and the challenges of forecasting economic data. Scholars
and students will find a rigorous treatment of the subject with empirical research findings.

6. US Economic Data Surprises: Implications for Monetary Policy and Financial Markets
This book examines how unexpected economic data, as captured by the Citi Economic
Surprise Index, affect Federal Reserve decisions and market expectations. It discusses the
feedback loop between surprises, policy adjustments, and market volatility. Policymakers,
analysts, and investors can benefit from understanding these dynamics.

7. Interpreting Economic Surprises: A Practitioner’s Handbook on the Citi Index

A practical manual for analysts and financial professionals, this handbook offers step-by-
step guidance on using the Economic Surprise Index in day-to-day analysis. It includes tips
on data sources, calculation nuances, and integrating the index with other economic tools.
The focus is on actionable insights and improving decision-making accuracy.

8. Global Perspectives on Economic Surprise Indices: The US Citi Index in Context

This comparative study places the US Citi Economic Surprise Index alongside similar
indices from other countries and regions. It highlights differences in methodology,
economic structure, and market impact. Readers will appreciate a global viewpoint on how
economic surprises influence investment and policy worldwide.

9. Forecasting Economic Turning Points with the US Citi Economic Surprise Index
Specializing in predictive analytics, this book explores how the Citi Economic Surprise
Index can signal inflection points in the economic cycle. It presents models and algorithms
that harness the index to improve forecasting accuracy. Economists and quantitative



analysts will find valuable techniques for anticipating recessions and recoveries.
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us citi economic surprise index: Macroeconomic Shocks and Unconventional Monetary
Policy Naoyuki Yoshino, Pornpinun Chantapacdepong, Matthias Helble, 2019 This book explains
how macroeconomic shocks stemming from the global financial crisis and recent unconventional
monetary policies in developed economies have affected financial stability in emerging Asia.

us citi economic surprise index: Spillovers from China MissNkunde Mwase, Mr.Papa M
N'Diaye, Ms.Hiroko Oura, Mr.Frantisek Ricka, Katsiaryna Svirydzenka, Ms.Yuanyan S Zhang,
2016-09-27 Although China’s much-needed transition to a new growth path is proceeding broadly as
expected, the transition is still fraught with uncertainty, including regarding the Chinese authorities
ability to achieve a smooth rebalancing of growth and the extent of the attendant slowdown in
activity. Thus, in the short run, the transition process is likely to entail significant spillovers through
trade and commodities, and possibly financial channels. This note sheds some light on the size and
nature of financial spillovers from China by looking at the impact of developments in China on global
financial markets, with a particular emphasis on differentiation across asset classes and markets.
The note shows that economic and financial developments in China have a significant impact on
global financial markets, but these effects reflect primarily the central role the country plays in
goods trade and commodity markets, rather than China’s financial integration in global markets and
the direct financial linkages it has with other countries.

us citi economic surprise index: Surprise, Surprise Nasha Maveé, Mr.Roberto Perrelli,
Mr.Axel Schimmelpfennig, 2016-10-17 This paper investigates possible drivers of volatility in the
South African rand since the onset of the global financial crisis. We assess the role played by local
and international economic surprises, commodity price volatility, global market risk perceptions, and
local political uncertainty. As a measure of rand volatility, the study uses a market-based implied
volatility indicator for the rand / U.S. dollar exchange rate. Economic surprises—the difference
between market expectations and data prints—are captured by Citi’s Economic Surprise Index which
is available for South Africa and its main economic partners. The results suggest that rand volatility
is mainly driven by commodity price volatility, and global market volatility, as well as domestic
political uncertainty. In addition, economic surprises originating in the United States matter, but not
those originating from South Africa, Europe, or China.

us citi economic surprise index: Geopolitical Alpha Marko Papic, 2020-10-06 Forecast
geopolitics and markets with this clear and insightful resource Geopolitical Alpha - An Investment
Framework for Predicting the Future provides readers with an original and compelling approach to
forecasting the future and beating the markets while doing so. Persuasively written by author,
investment strategist, and geopolitical analyst Marko Papic, the book applies a novel framework for
making sense of the cacophony of geopolitical risks with the eye towards generating
investment-relevant insights. Geopolitical Alpha posits that investors should ignore the media-hyped
narratives, insights from smoke-filled rooms, and most of their political consultants and, instead,
focus exclusively on the measurable, material constraints facing policymakers. In the tug-of-war
between policymaker preferences and their constraints, the latter always win out in the end. Papic

’


https://explore.gcts.edu/gacor1-28/pdf?title=us-citi-economic-surprise-index.pdf&trackid=gPI04-2191
https://explore.gcts.edu/anatomy-suggest-006/files?ID=DuO48-1488&title=horse-saddle-anatomy.pdf
https://explore.gcts.edu/anatomy-suggest-006/files?ID=DuO48-1488&title=horse-saddle-anatomy.pdf

uses a wealth of examples from the past decade to illustrate how one can use his
constraint-framework to generate Geopolitical Alpha. In the process, the book discusses: What
paradigm shifts will drive investment returns over the next decade Why investment and corporate
professionals can no longer treat geopolitics as an exogenous risk How to ignore the media and
focus on what drives market narratives that generate returns Perfect for investors, C-suite
executives, and investment professionals, Geopolitical Alpha belongs on the shelf of anyone
interested in the intersection of geopolitics, economics, and finance.

us citi economic surprise index: Global Financial Stability Report, October 2017 International
Monetary Fund. Monetary and Financial Systems Dept., 2017-10-11 The October 2017 Global
Financial Stability Report finds that the global financial system continues to strengthen in response
to extraordinary policy support, regulatory enhancements, and the cyclical upturn in growth. It also
includes a chapter that examines the short- and medium-term implications for economic growth and
financial stability of the past decades’ rise in household debt. It documents large differences in
household debt-to-GDP ratios across countries but a common increasing trajectory that was
moderated but not reversed by the global financial crisis. Another chapter develops a new
macroeconomic measure of financial stability by linking financial conditions to the probability
distribution of future GDP growth and applies it to a set of 20 major advanced and emerging market
economies. The chapter shows that changes in financial conditions shift the whole distribution of
future GDP growth.

us citi economic surprise index: Trading Fixed Income and FX in Emerging Markets Dirk
Willer, Ram Bala Chandran, Kenneth Lam, 2020-09-02 A practitioner's guide to finding alpha in fixed
income trading in emerging markets Emerging fixed income markets are both large and fast
growing. China, currently the second largest economy in the world, is predicted to overtake the
United States by 2030. Chinese fixed income markets are worth more than $11 trillion USD and are
being added to global fixed income indices starting in 2019. Access for foreigners to the Indian fixed
income market, valued at almost 1trn USD, is also becoming easier - a trend repeated in emerging
markets around the world. The move to include large Emerging Market (EM) fixed income markets
into non-EM benchmarks requires non-EM specialists to understand EM fixed income. Trading Fixed
Income in Emerging Markets examines the principle drivers for EM fixed income investing. This
timely guide suggests a more systematic approach to EM fixed income trading with a focus on
practical trading rules on how to generate alpha, assisting EM practitioners to limit market-share
losses to passive investment vehicles. The definitive text on trading EM fixed income, this book is
heavily data-driven - every trading rule is thoroughly back-tested over the last 10+ years. Case
studies help readers identify and benefit from market regularities, while discussions of the business
cycle and typical EM events inform and optimise trading strategies. Topics include portfolio
construction, how to apply ESG principles to EM and the future of EM investing in the realm of Big
Data and machine learning. Written by practitioners for practitioners, this book: Provides effective,
immediately-accessible tools Covers all three fixed income asset classes: EMFX, EM local rates and
EM credit Thoroughly analyses the impact of the global macro cycle on EM investing Examines the
influence of the financial rise of China and its fixed income markets Includes case studies of trades
that illustrate how markets typically behave in certain situations The first book of its kind, Trading
Fixed Income in Emerging Markets: A Practitioner’s Guide is an indispensable resource for EM fund
managers, analysts and strategists, sell-side professionals in EM and non-EM specialists considering
activity in emerging markets.

us citi economic surprise index: Brazil International Monetary Fund. Western Hemisphere
Dept., 2016-11-15 This paper assesses the importance of financial market developments for the
business cycle in Brazil. The results underscore the importance of macro-financial linkages and
highlight risks to the recovery going forward. Although some of the rise in credit growth in Brazil
can be attributed to financial deepening and rising income levels, it may have implications for
economic activity going forward. Cross-country evidence suggests that periods of easy financial
conditions can amplify economic fluctuations and possibly lead to adverse economic outcomes. To



explore the nexus between the financial cycle and business cycle, cycles are estimated using a
variety of commonly-used statistical methods and with a small, semi-structural model of the Brazilian
economy. An advantage of using the model-based approach is that financial and business cycles can
be jointly estimated, allowing information from all key economic relationships to be used in a
consistent way. Financial sector developments are found to be an important source of
macroeconomic fluctuations. Financial accelerator models highlight the role of credit and asset
prices in shaping the business cycle.

us citi economic surprise index: Understanding Systemic Risk in Global Financial Markets
Aron Gottesman, Michael Leibrock, 2017-06-26 An accessible and detailed overview of the risks
posed by financial institutions Understanding Systemic Risk in Global Financial Markets offers an
accessible yet detailed overview of the risks to financial stability posed by financial institutions
designated as systemically important. The types of firms covered are primarily systemically
important banks, non-banks, and financial market utilities such as central counterparties. Written by
Aron Gottesman and Michael Leibrock, experts on the topic of systemic risk, this vital resource puts
the spotlight on coherency, practitioner relevance, conceptual explanations, and practical
exposition. Step by step, the authors explore the specific regulations enacted before and after the
credit crisis of 2007-2009 to promote financial stability. The text also examines the criteria used by
financial regulators to designate firms as systemically important. The quantitative and qualitative
methods to measure the ongoing risks posed by systemically important financial institutions are
surveyed. A review of the regulations that identify systemically important financial institutions The
tools to use to detect early warning indications of default A review of historical systemic events their
common causes Techniques to measure interconnectedness Approaches for ranking the order the
institutions which pose the greatest degree of default risk to the industry Understanding Systemic
Risk in Global Financial Markets offers a must-have guide to the fundamentals of systemic risk and
the key critical policies that work to reduce systemic risk and promoting financial stability.

us citi economic surprise index: Europe and Central Asia Economic Update, Fall 2021
World Bank, 2021-10-05 Although global economic activity is recovering and output in Europe and
Central Asia (ECA) is expected to grow in 2021, containing COVID-19 remains a challenge in the
region. Enterprise survey data for the emerging and developing countries in the region show that
COVID-19 had a profound and heterogeneous impact on firms. Smaller, younger, and female-run
businesses were hit harder and had greater difficulty recovering. But the crisis also played a
cleansing role and economic activity in ECA appears to have been reallocated toward more
productive firms during the crisis, particularly in countries with more competitive markets. Firms
with high pre-crisis labor productivity experienced significantly smaller drops in sales and
employment than firms with low pre-crisis labor productivity and were also more likely to adapt to
the crisis by increasing online activity and remote work. Many governments in ECA implemented
broad policy support schemes to address the initial economic fallout from the crisis. Overall, this
government support was more likely to go to less productive and larger firms, regardless of the level
of their pre-crisis innovation. As economies enter the economic recovery phase, it will be important
for policy makers in all countries to phase out broad policy support measures as soon as appropriate
and focus on fostering a competitive business environment, which is key to a strong recovery,
resilience to future crises, and sustainable, long-term economic growth.

us citi economic surprise index: Finland International Monetary Fund. Monetary and Capital
Markets Department, 2017-01-11 This Technical Note discusses the results of stress testing of
Finland’s banking system. Despite high capitalization levels, there are important vulnerabilities in
the Finnish banking system. Near-term risks are largely tilted to the downside, stemming from both
external and domestic sources. A sharper-than-expected global growth slowdown would be a drag on
Finland’s export and GDP growth. Although so far high compared with the rest of the euro area
banks, Finnish banks’ profitability is facing challenges from the low interest rate environment and
the low economic growth. Vulnerabilities include funding risks, contagion risks, and challenges
related to long-term profitability.



us citi economic surprise index: Japan International Monetary Fund. Asia and Pacific Dept,
2025-04-02 After three decades of near-zero inflation, signs are growing that Japan’s economy is
reaching a new equilibrium with inflation sustained at the Bank of Japan’s 2 percent headline
inflation target. But Japan continues to face challenges, including from its aging population and high
public debt.

us citi economic surprise index: Unloved Bull Markets Craig Callahan, 2022-02-03 Your
empowerment tool to consistently winning in the stock market In Unloved Bull Markets: Getting
Rich the Easy Way by Riding Bull Markets, a seasoned, award-winning professional money manager
delivers an eye-opening and insightful take on a frequently overlooked—and critically
important—investing strategy. The author walks readers through a crash-course in how to take full
advantage of the greatest opportunity for wealth accumulation: a bull market. With an emphasis on
seizing investment opportunities when they actually arise, instead of just watching them recede in
the rearview mirror, Unloved Bull Markets explores: The economic indicators that can disguise, fuel,
or end a bull market, including inflation and interest rates, the Fed and monetary policy, and
unemployment Six common pieces of bad information that lead investors astray and can result in
missing out on some of the best market opportunities to come along in decades The perennial
discussion and debate between proponents of active management and passive, index investors
Unloved Bull Markets is the perfect book for investors who seek to base their decisions on data and
logic, rather than fears and intuition, and want to focus on the profitable climb instead of distressing
worries.

us citi economic surprise index: The Next Money Crash—And a Reconstruction
Blueprint Uli Kortsch, 2020-12-28 This book lays out an action plan with some room for
improvisation. Will we have the courage to act? Kicking the proverbial can down the road feels easy
in the moment but can lead to devastating consequences. The point of a system redesign is to
acknowledge we have a broken monetary system, that has drifted far away from serving “We the
People” . There is a growing recognition, even within the Federal Reserve, that something is wrong.
The needed actions described here on money and banking can restore a better balance for all. With
knowledge there is true power.

us citi economic surprise index: TURKISH ECONOMIC ASSOCIATION INTERNATIONAL
CONFERENCE ON ECONOMICS ICE-TEA 2018 Ercan Uygur, Huseyin Karamelikli, 2018-12-31

us citi economic surprise index: Financial Stability Review, 2004

us citi economic surprise index: Big Players Out of Synch Ms.Carolina Osorio Buitron,
Mr.Esteban Vesperoni, 2015-09-30 Given the prospects of asynchronous monetary conditions in the
United States and the euro area, this paper analyzes spillovers among these two economies, as well
as the implications of asynchronicity for spillovers to other advanced economies and emerging
markets. Through a structural vector autoregression analysis, country-specific shocks to economic
activity and monetary conditions since the early 1990s are identified, and are used to draw
implications about spillovers. The empirical findings suggest that real and monetary conditions in
the United States and the euro area have oftentimes been asynchronous. The results also point to
significant spillovers among them, in particular since early 2014—with spillovers from the euro area
to the United States being particularly large. Against the backdrop of asynchronous conditions in
these two economies, spillovers from real and money shocks to emerging markets and non-systemic
advanced economies could be dampened.

us citi economic surprise index: The Intensifying Global Economic Turmoil Bank
Indonesia. Annual International Seminar, 2011

us citi economic surprise index: Challenging Economic Journalism Henrik Miller,
2023-06-21 This book, inspired partly by journalism's failure to raise early warning flags in the run
up to financial crises and by the rise of (economic) populism in recent years, puts forward a
framework for economic journalism. It argues that that independent quality economic journalism is
essential to the functioning of both the market and democracy but is under threat, and explores
questions raised by the decline of media trust: what is the value of economic journalism? And how




can journalists change their practices to counter this decline? The book takes a global approach with
one chapter focusing on European integration and concludes with an outlook on the future of
economic journalism, and the financing of journalism more widely.

us citi economic surprise index: The New York Times Index , 1923

us citi economic surprise index: The Washington Post Index , 2009
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