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TED S&P500 MCPPI
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10 21.92676 13.85395 8.987644 8.357874 20.25808 0.856249
12 22.69389 13.87056 9.413562 8.357887 22.12542 0.862817
14 22.21692 13.87578 9.499251 8.357891 23.34588 0.864892
16 21.97275 13.87742 9.475626 8.357892 23.61143 0.865547
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15 12.31112 4.605344 13.58449 4.252645 23.09374 24.78851
17 12.36027 4.605344 13.75267 4.252646 23.35006 24.78850
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20 12.40412 4.605344 13.90166 4.252646 23.57557 24.78850
5 13% o , “ 7 ,
, , 14 0
23% o , 2.
0.8%, 2 VAR
2012-4

° STUDIES OF INTERNATIONAL FINANCE



12%
4.6% s
13% 4.25%
1.
(1] , .
[J]. , 2010 (4): 13-19
2] ,
2011 (2): 8-12
[3] ,
[4]
& , 2009 3 2011
2011 11 3 “2013

o

6

2.
3.
VAR S o
( )
— ] ,
[J]. , 2010 (6): 88-92
[D]. , , 2010

, 2008 12 2009 1 “

, 2011 8

2012-4 1 3
STUDIES OF INTERNATIONAL FINANCE



[4] Bernanke, B. S. and Reinhart V. R. Conducting Monetary Policy at Very Low Short—term Interest Rates [J]. The
American Economic Review, 2004,94 (2). 85-90

[5] Eggertsson, G. and Woodford, M. The Zero Bound on Interest Rates and Optimal Monetary Policy [J]. Brookings
Papers on Economic Activity, 2003 (1): 139-211

[6] Fujiki, H., Okina, K. and Shiratsuka, S. Monetary Policy under Zero Interest Rate: Viewpoints of Central Bank
Economists|J]. Monetary and Economic Studies, 2001,19 (1): 89-130

[7] Fujiki, H., and Shiratsuka, S. Policy Duration Effect under the Zero Interest Rate Policy in 1999-2000: Evidence
from Japan’s Money Market Data[]J]. Monetary and Economic Studies, 2002,20 (1): 1-31

[8] Krugman, P. It’s Back: Japan’s Slump and the Return of the Liquidity Trap [J]. Brookings Papers on Economic
Activity, 1998, 29 (2): 137-206

[9] Krugman, P. Thinking about the Liquidity Trap [J]. Journal of the Japanese and International Economies, 2000,
14 (4). 221-237

[10] Nakajima, J., Shiratsuka, S. and Teranishi, Y. The Effects of Monetary Policy Commitment: Evidence from
Time—varying Parameter VAR Analysis[R]. IMES Dicussion Papers No. 2010-E-6, 2010

[11] Okina, K. and Shiratsuka, S. Policy Commitment and Expectation Formation: Japan’s Experience under Zero
Interest Rates. North American Journal of Economics and Finance, 2004a,15 (1): 75-100

[12] Reifschneider, D. and Williams, J. C. Three Lessons for Monetary Policy in a Low Inflation Era [J]. Journal of
Money, Credit and Banking, 2000,32 (4): 936-966

[13] Ugai, H. Effects of the Quantitative Easing Policy: A Survey of Empirical Analyses [J]. Monetary and Economic
Studies, 2007,25 (1): 1-48

[14] Woodford, M. Central-bank Communication and Policy Effectiveness|R]. NBER Working Papers No.11898, 2005

Abstract: As a part of the Fed’s unconventional monetary policy, the commitment to maintain the federal funds rate at
low levels has played an important role in stimulating the recovery in the United States. Taking December 2008 as the cutoff
point, this paper examines the effects of the federal funds rate on the financial market and the real economy from January
2001 to August 2011 by using vector auto-regression model. The results show that: (1) the commitment makes the impact
of the federal funds rate on financial market become more rapid within shorter time, especially on stock market and
commercial real estate market; (2) the commitment plays an important role in boosting consumer confidence and combating
deflation; (3) the effects of the commitment on real economy is greater than that on financial markets. This study will help
us further understand the Fed’s interest rate policy and unconventional monetary policy.
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