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ECB9s press release window and the press conference





How inflation responds to central bank9s decisions is a key focus in macroeconomic theory and 



aggregate output and employment due to a temporary pause in firms9 hiring and investment 





The authors9 findings contribute to a broader literature identifying uncertainty as a source of 
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ECB9s monetary event window, defined as the change from 13:25–

–



conference window captures market reactions to the ECB9s forward guidance, risk assessments 
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unit root null at the 5% level for lag lengths ≥ 5, but not for shorter lags. This 





 

combined effect of the ECB9s policy announcement and press conference. 
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response to the ECB9s rate decision and accompanying statement. This window is expected to 
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bank president9s remarks, forecasts, risk assessments and Q&A with jou

including the central bank9s narrative and informatio
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measured over the press conference window, which captures market reactions to the ECB9s 
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press conference window, which captures market reactions to the ECB9s communication during 
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<Contractionary shock= and <Expansionary shock= refer to interaction effects between 
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<Contractionary shock= and <Expansionary shock= refer to the estimated interaction effects
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during the ECB9s press conference, highlighting the cruci

significance for policy tightening. This goes against the standard 8steeper Phillips curve9 view, 
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slow decay indicates strong persistence. Shaded areas show 95% confidence bands (Bartlett9s 



Significance levels: * = 10%, ** = 5%, *** = 1%.



monetary policy shock across uncertainty regimes. 8No interaction9 refers to the baseline model 
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