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Abstract
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In this project, | investigated the property of the maturity of Japanese Governments Bonds (JGB)
held by Bank of Japan (BOJ). Specifically | calculated the time to maturity of all the JGBs held by
BOJ on a quarterly frequency between 2001Q2 and 2018Q3 and obtained the simple average and
the weighted average of the days till maturity (each weight is the amount held). BOJ has kept
changing its monetary policy target during the sample period and they have annouced that they will
change the amount and maturity of JGBs they will purchase in 2013Q1.

| have found that the weighted average of the time to maturity of JGBs held by BOJ jumped
between 2013Q1 and 2013Q2 and it has kept rising sharply till 2014Q2 and has kept rising after
that. This coincides with the start of the period when BOJ announced that they would implement
qualitative and quantitaive mometary policy and that they would purchase longer term JGBs. So
BOJ kept their promise.
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On the property of the maturity of Japanese Governments Bonds held by Bank of Japan
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2. MREBRRAEEOME FHR)

In this project, I investigated the property of the maturity of Japanese Governments Bonds (JGB) held by Bank of Japan (BOJ).
Specifically I calculated the time to maturity of all the JGBs held by BOJ on a quarterly frequency between 2001Q2 and 2018Q3 and
obtained the simple average and the weighted average of the days till maturity (each weight is the amount held). BOJ has kept
changing its monetary policy target during the sample period and they have annouced that they will change the amount and maturity
of JGBs they will purchase in 2013Q1.

I have found that the weighted average of the time to maturity of JGBs held by BOJ jumped between 2013Q1 and 2013Q2 and it has
kept rising sharply till 2014Q2 and has kept rising after that. This coincides with the start of the period when BOJ announced that
they would implement qualitative and quantitaive mometary policy and that they would purchase longer term JGBs. So BOJ kept their
promise.
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