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The Effects of Monetary Policy
Announcements at the Zero Lower Bound

1. What’s the question of the paper?
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2. Why should we care about it?
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3. What’s the author’s answer?
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4. How did the author get there?
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& monetary policy shock

Ne shock to the asset price

A subset of the announcement days
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T, number of announcement days

T; number of non-announcement days

0Oy conditional variance-covariance matrices of announcement days

Qg conditional variance-covariance matrices of non-announcement days

O¢ia conditional variances of monetary policy shocks on the announcement days
Oc\A conditional variances of monetary policy shocks on the non-announcement days

Aiy = [As +~X; + &4,

A.‘?t = G"A?:t — (SXf + Tt

2 2
AQ=Q, — Q= a7 b
. (l — (.1‘38)2 o (]53

Ai = [ Ai‘jl A] A ]’



Z5E by R04323025 £85hE— FisEAR (2016/04/11)
BRER:

NERHASE 1/29 HEMRBNRESTHHEZS

(4/8)7E%: - HifE BOJ
FHREDTZSRMEHBRE-—TZENRZES - KMAEEA 7 HEBRIRS -
[

B —RANZ(4/4~4/8) NERI - RIARBEE DR -
mEHERDZ2WER - B BRERE -
ERERHNENR  ABEHEEDSHENAREEERERESNELE - &
FERH  REAGHEOEAHBREEMBERDS - B2RHEERE
E2gOREHAEMBEEAR - RSERKRHREAMENEE 7 HKRORR
ERHHRAKER - BFFES FHRSRAERESIMNREIAMENREA - &
eS| IRHINERE - BEBNERIE -

= E=

BF



