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Abstract:  This paper examines the impact of conventional and unconventional monetary policy on US stock prices 
using an event study with intraday data. Three indicators of monetary policy surprises are constructed: the surprise 
change in the current federal funds target rate, forward guidance, and large‐scale asset purchases. Estimation results 
show that all three types of monetary surprises have economically important and highly significant effects on asset 
prices. While conventional policy was weaker during the financial crisis, unconventional policy was highly effective. 
This work also documents that the financial market impact of monetary policy across US stocks is heterogeneous. 
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