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examine pre-announcement and news effects on the stock market
in the context of public disclosure of monetary policy decisions.
The results suggest that the stock market tends to be relatively
quiet--conditional volatility is abnormally low--on days preceding
e — Y reqularly scheduled policy announcements. Although this calming
Rhere s e materse B effect is routinely reported in anecdotal press accounts, it is
statistically significant only over the past...
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