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Abstract

This paper examines the effects of unconventional monetary policy by the Fed-
eral Reserve, Bank of England, European Central Bank and Bank of Japan
on bond yields, stock prices and exchange rates. We use common methodolo-
gies for the four central banks, with daily and intradaily asset price data. We
emphasize the use of intradaily data to identify the causal effect of monetary
policy surprises. We find that these policies are effective in easing financial con-
ditions when policy rates are stuck at the zero lower bound, apparently largely
by reducing term premia.
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