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A mystery novel 
§  Paper notes stock-returns pattern that is bi-weekly and 

synchronized with the FOMC cycle 
§  Eliminates a number of possible explanations 
§  Claims pattern due to news from FOMC about macro 

economy or monetary policy 
§  Pretty convincing 
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“Subtle” or unintended communication by the 
Fed? 

§  Intentional or unintentional leaks? 
§  “External communication” in FOMC meetings of 

January and June 2011 
§  FOMC Policy on External Communications of 

Committee Participants/Federal Reserve System Staff 
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FOMC meeting, Jan 25-26, 2011 
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FOMC meeting, June 21-22, 2011 
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FOMC Policy on External Communications of 
Federal Reserve System Staff 
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FOMC Policy on External Communications of 
Federal Reserve System Staff 
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FOMC Policy on External Communications of Federal 
Reserve System Staff: Practical Examples 
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FOMC Policy on External Communications of 
Committee Participants: Practical Examples 
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“Subtle” or unintended communication by the 
Fed? 

§  Intentional or unintentional leaks? 
§  “External communication” in FOMC meetings of 

January and June 2011 
§  FOMC Policy on External Communications of Federal 

Reserve System Staff 
§  Apparently considered a problem 
§  Attempt to reduce leaks? 
§  Any change in the stock-returns pattern? 


