Figure X. Asymmetric effects on disaggregate returns due to changes
in the size of the Fed's balance sheet.

A. Responses of portfolio returns based on firm size.

D. Responses of portfolio returns based on book to market ratio.
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B. Responses of portfolio returns based on operating profitability. E. Responses of group returns based on high dividend and earnings yield index.
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C. Responses of portfolio returns based on investment. F. Responses of group returns based on growth and value index.
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Note: Each line in the panel shows the cumulative responses of stock returns to a shock to the indicated variable.
Dots indicate significane of responses at 68% confidence interval.



