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Overview

This Guide explains how we characterize the proximate 

triggers of large daily moves (“jumps”) in national equity 

markets, government bond markets, and currency markets. 

• We use next-day newspaper articles as source material to 

characterize the jumps (or same-evening articles in some 

cases in the internet era). 

• The objective is to accurately characterize and code the 

journalist’s explanation and interpretation of the jump.

• This Guide first reviews our process for finding suitable 

next-day Wall Street Journal articles in ProQuest. It then 

considers the process for other newspapers.

• Most of this Guide explains the criteria and methods we 

use to code the explanation and interpretation of the jump 

offered in the next-day newspaper article.
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Basic process (for the Wall Street Journal)

Variations for other newspapers, countries & 

periods

Category definitions and example articles

Coding FAQs

The research team



Step 1: Get to the Proquest Page

• Go To: 

http://libguides.stanfo

rd.edu/az.php?a=p

• Click on “Proquest

Historical Annual 

Reports”
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http://libguides.stanford.edu/az.php?a=p


Step 1: Get to the Proquest Page, cont

• Click on the Proquest icon
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Step 2: Choose the publication
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•Click “Publications” among the tabs above the search bar



Step 3: Search for publication
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Step 4: Choose publication
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For post-1984 
articles

For pre-1984 
articles



Step 5: Search within publication
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• Click “Advanced Search”



Step 6: Enter the Search Criteria

• The appropriate search terms depends on the asset class

– To enter multiple search terms, use the “OR” operator

• Stock Market: “stock market”, “S&P 500”, “Dow Jones” 

• Bond Market: “bond”, “treasury”, “yield”, “10-year”

• Foreign Exchange: “dollar” (or the currency of interest), 

“exchange rate”

• The figure below shows how you would enter the bond market 

search terms on Proquest:
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Step 6: Enter Search Criteria, cont

• Set date range to “On this date…” and enter the day 

after the jump date in the drop down boxes

• Click “search”

11



Basic process

Article selection procedure

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQs

The research team



Selecting an Article

• After completing 

Steps 1-6, you will be 

presented with a list 

of articles 

• This sub-section 

outlines the 

procedure for 

selecting articles from 

this list to code

13



Basic Procedure

Starting from the first article given, read the first article that:

• Has the Search terms in the title, and/or

• Has relevant terms in the title/summary, and/or

• Mentions the percentage rise or fall in the index in the title, and/or

• Mentions the previous day’s index action

In this case any of the 

three is likely a good 

article. Read the first and 

if you are still unsure, 

move on to the second.
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In other cases you may 

have to search further 

down to find a good 

article. Here, article #8 

seems to talk about 

stocks and stock markets, 

but doesn’t really mention 

the previous day’s 

movement, while #13 

clearly declares what 

happened, and can be 

expected to give a better 

explanation in the article.

Basic Procedure, Examples
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Basic Procedure, Examples

These articles are both good because they tell us what happened on the 

stock market, and even say why, or hint at why the movement occurred.

This looks like it might be helpful, but it’s actually a summary column 

that contains a list of the averages every week, rather than an actual 

article about the market movement.
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When the Basic Procedure Fails

If none of the search terms, index terms, mention of the rise or 

fall, or mention of the previous day’s market action appear, 

then:

– Read the summaries/abstracts

• Example: “What’s News” column in the WSJ

• Example: “Morning MarketBeat” blog published in 

online edition of WSJ

– If you still can’t find a suitable article, then enter “No 

Article Found” in the Main Category field of the template. 

• Especially in recent decades, it’s rarely the case that 

that there is no suitable article in the WSJ. 
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Articles to Avoid (if possible)

• Avoid summaries, abstracts, digests, etc. (articles <300 words)

• Avoid articles that talk exclusively about futures markets (e.g., 

futures on the S&P 500 futures). It’s fine to use an article that 

mentions futures markets, if it also describes what happened in 

the underlying market itself on the jump date. 

• Avoid articles that are exclusively published in the online edition 

of the paper (ex. Morning MarketBeat blog published on WSJ 

online)

– If there are no other articles available, and these articles 

contain some information about the jump, it is better to use 

these articles than to leave the coding as “No Article Found”
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Summary Article Example

This is a poor article, as it mostly summarizes what happened in October.  

In the 4th paragraph, it explains that the Thursday move was the result of 

moves to “stabilize the ailing global financial system”, which is vague.

Good articles focus mainly on the previous day’s move, although they may 

also contain remarks about market behavior in the preceding days, weeks 

or months. Do not use articles that contain no information about the reason 

for the market move on the jump-day itself. 

Keep in mind that we are coding journalist interpretations of one-day jumps. 

We are NOT coding journalist interpretations of market moves over longer 

periods of time. 19



Article Timing

• If the jump date is a Friday or Saturday, you may need to 

check Monday’s paper for a “next-day” article.

• The dissemination speed of newspaper articles has 

changed over time:

– Historically, news about a market move would be 

published in the next day’s newspaper.

– From the early to mid 2000’s, the rise of online 

content led to the publication of same-day articles.

• Articles first published online the evening of the 

jump date (after the market close) can provide a 

suitable basis for coding. 

• Articles published on the same date before the 

close are not suitable.
20



Same-Day Article Example

• This is an article describing the jump on 9/1/2010 – note that it 
was released the same day, but after the market closed at 
11:16 PM (Trading Hours are 9:30-4:00 EST)

• When using same day articles, double check that they are 
referring to the jump of interest. You can do this by comparing 
the size of the S&P 500 move in the coding template to the size 
of the market move described in the article. When they differ by 
a lot, it likely means that you have not identified an article about 
the market move on the correct date.
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Same-Day Articles about Stock Market Jumps

• Avoid articles published before the stock market closes on 

the jump date in question. 

– US stock markets typically close at 4pm Eastern Time.

– Online newspaper articles are often published while the 

market is open, e.g., to discuss the market’s reaction to 

an economic report or new development. These articles 

are unsuitable for coding the jump, because they are 

written before the market closes.

– Articles posted online after the market closes (e.g., in 

the evening) are candidates for coding the jump that 

occurred on that date.

– When coding equity market jumps for other countries, 

find out when the market close before you start 

selecting articles.
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Article Timing for Jumps in Bond and FX Markets

To identify jumps in bond and currency markets, we measure 

yields and rates at a specific point in time on each date:

• 4:00pm Eastern Time for the exchange rate between the 

U.S. Dollar and the Great British Pound.

• 4:15pm Eastern Time for the 10-year U.S. Treasury bond 

yield and U.S. Dollar trade-weighted exchange rate.

• 4:30pm London Time for the U.K. 10-year bond rate.

• Keep these times in mind when selecting articles to code 

bond and currency market jumps. For example, if you are 

coding a jump in 10-year US Treasuries on January 10, 

seek articles published online in the evening of January 10 

or, in the-pre internet era, the morning of January 11.

23

Details: All exchange rate series from Global Financial Data (GFD) are computed at 4:00pm Eastern Time

All Federal Reserve Economic Data (FRED) series are computed at 4:15pm Eastern Time, we use FRED for the 

U.S. Treasury Bond yields and the trade-weighted U.S. dollar index (DTWEXM)

All UK bond and stock series from GFD at computed at London Close, 4:30pm London Time



Jump Thresholds for Bonds and Exchange 

Rates

• The jump threshold for 10-Year U.S. and U.K. 

Government Bonds is a |relative yield change| > 0.04 OR 

|yield change| > 20 basis points

– For example, a move from 3% to 3.2% is a 20 basis 

point increase

• The jump threshold for the U.S. Trade-Weighted 

Exchange Rate and the USD-GBP Exchange Rate is a 

|relative change| > 0.015
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Consulting Multiple Articles

• Sometimes the first article you read about a particular 

jump may not provide enough information to code the 

jump.

Consult another article:

• When the first article is not really about the jump in 

question.

• When it offers no explanation for the jump. Note: explicitly 

saying that no one knows what caused the jump, or that 

the cause is uncertain, is a sufficient basis for coding the 

jump. In such cases, code the Primary category as 

“Unknown or No Explanation Offered.” 

• When the first article is vague on details that are important 

for distinguishing between jump categories.
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Consulting Multiple Articles (continued)

Do not conflate two separate articles in the codings you enter 

into the Excel spreadsheet. Instead, the codings you enter 

should always be based on a single article. If you cannot 

decide which of two articles provides the best basis for coding 

a particular jump, then code each article separately in two 

separate records.

The next slides provide examples where consulting a second 

article is useful for coding a given jump.
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The journalist asserts that the Treasury Department’s plan was what moved 
the stock market, but does not explain whether the new plan involves an 
injection of government funds (which would be coded as Government 
Spending) or the shifting of losses to private-sector creditors (which would be 
coded as Other Policy).

After reading this article, and seeing the vague description of the Treasury Plan 
was, it’s appropriate to consult a second article.

3/23/2009 – Government Spending (Article 1)

Consulting Second Article: Example 1



3/23/2009 – Government Spending (Article 2)

This is a second article from the Wall Street Journal discussing the details behind the 
Treasury Plan to remove toxic assets from banks balance sheets.  It explains that the 
government would “offer lucrative subsides and shoulder much of the risk, which would 
confirm the category as Government Spending.

In this example, Article 2 provides a good basis for coding the jump.

Consulting Second Article: Example 1



Consulting Second Article: Example 2

• The first article consult for the jump on 6/29/2010 is mostly a 

description of what happened.  The journalist makes no 

claim on what caused the jump.

• A second article explicitly links the move to the disappointing 

consumer confidence numbers. So, the right approach is to 

use the second article to code the Primary Category as 

Macroeconomic News & Outlook.

29



Storing Articles

• If you consult multiple articles, make sure you store all of 

them.

• Use the naming convention YYYY_MM_DD_a1, 

YYYY_MM_DD_a2, etc.

• Each coding should correspond to exactly one article

• Make sure you copy the title exactly as you find it in the 

article (no abbreviations, no partial titles, etc.) 

30



What to do if unsure about which article to 

code?

• If you are unsure about the suitability of a particular 

article, or which among multiple articles to select, consult 

Marco, Scott, Steve or Nick for advice

• Do not consult other coders, because we don’t want 

coders to collaborate in the selection of articles.

31
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Financial Times (For US-UK Exchange Rates) –

Post 1998

33

Go to the Jackson Library Database page

(http://libguides.stanford.edu/business-databases)

Updated Link: http://libguides.stanford.edu/az.php

http://libguides.stanford.edu/business-databases
http://libguides.stanford.edu/az.php


Financial Times (For US-UK Exchange Rates)
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Go to Access World News



Financial Times (For US-UK Exchange Rates)

35

Find your way through:

-Europe/UK

-UK

-England

-National



Financial Times (For US-UK Exchange Rates)

36

Select the Financial Times



Financial Times (For US-UK Exchange Rates)

37

Enter search terms and date



Financial Times (For US-UK Exchange Rates) –

Pre 1998

38

Go to the Jackson Library Database page

(http://libguides.stanford.edu/business-databases)



Financial Times (For US-UK Exchange Rates) –

Pre 1998

39

Updated Link: 

http://gdc.galegroup.com.stanford.idm.oclc.org/gdc/artemis?fromProdId

=FTHA&p=FTHA&u=stan90222

Enter in search terms and date

http://gdc.galegroup.com.stanford.idm.oclc.org/gdc/artemis?fromProdId=FTHA&p=FTHA&u=stan90222


Basic process (for the Wall Street Journal)

Variations for different newspapers and periods
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The research team



Categorizing the Jumps

41

Policy Categories Non-Policy Categories

Government spending Macroeconomic news & outlook

Taxes Corporate earnings & outlook

Monetary policy & central banking Commodities

Exchange Rate Policy & Capital Controls

International trade policy Foreign Stock Markets

Regulation (other than above) Unknown & No Explanation

Sovereign military & security 
actions

Terrorist attacks & large-scale 
violence by non-state actors 

Elections & Political Transitions Other non-policy (specify)

Other policy (specify) NO ARTICLE FOUND

The next few dozen slides provide category definitions and coding instruction, 
along with example of how to code the categories for actual news articles.  



Macroeconomic News and Outlook

News relating to macroeconomic conditions, forecasts or 

reports such as inflation, housing prices, unemployment, 

employment, personal income, industrial production, 

manufacturing activity, etc.  Also included are the following:

• News about credit conditions and financial crisis 

developments that does not fall into another category 

such as Monetary Policy and Central Banking. 

• News about trade matters (trade surplus/deficit) and 

exchange rates NOT due to policy developments.

• Articles that attribute stock market moves to a shift in 

sentiment about the macroeconomic environment, even 

when the article does not point to a specific piece of news 

about the macroeconomic outlook.
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Macroeconomic News and Outlook 1

The Primary Category is 

Macroeconomic News and 

Outlook, because the article 

claims that rising interest 

rates “helped send the stock 

market…”, and there is no 

mention of a monetary policy 

action that triggered the rise 

in rates.  Journalist 

Confidence is High, because 

the article asserts clearly and 

without qualification that 

rising rates helped send the 

market lower. Ease of Coding 

is Easy.
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Macroeconomic News and Outlook 2 The Primary 

Category is 

Macroeconomic 

News & Outlook, 

because the 

article says the 

market rose on 

Friday in 

response to an 

employment 

report that –

though bad --

was better than 

expected. 

Journalist 

Confidence is  

Medium, because 

the article begins 

by explaining 

what should have 

pushed the 

market in the 

other direction.

44



Macroeconomic News and Outlook 3

The Primary Category is Macroeconomic News & Outlook, because the article claims 

that the reason for the market drop was fears of a double-dip recession. Journalist 

Confidence is High, because the article clearly declares that the fear of recession was 

the cause for the move. Ease of Coding is Easy.
45



Macroeconomic News and Outlook 4

The Primary Category is 

Macroeconomic News & 

Outlook, because the 

article suggests that 

new evidence about 

consumer spending is 

the reason for the drop 

in equities. However, it 

does not explicitly state 

that news about 

consumer spending is 

the reason for the drop. 

Instead, it says “amid 

new evidence” and 

“after the Commerce 

Department reported…” 

This phraseology 

indicates that Journalist 

Confidence is Medium. 

Ease of Coding is Easy.

46



Macroeconomic News and Outlook 5 The Primary Category 

is Macroeconomic

News & Outlook, 

because the 

highlighted passage 

implicitly attributes the 

stock market drop to a 

deterioration in views 

about the macro 

outlook, according to 

“Traders” view of 

”investors.: Journalist 

Confidence is Low, 

and Ease of Coding is 

Medium. 

47

Iseq sheds almost 5% on 'pretty grim' trading day

Collins, John. Irish Times [Dublin] 14 May 2009: 20.

WHILE DIRECTORS of AIB may have been having a day they'd like to forget at the

company's annual general meeting (agm) in Dublin, it was a similar day at the 

city's stock exchange

In a day that one trader described as "pretty grim" throughout  the Iseq index 

losing 117.06, or 4.48 per cent, to close at 2,493.68.
(, 

AIB directors felt the wrath of shareholders in Ballsbridge but the bank's share price

was far from the worst performing financial in Dublin. That dubious honour went to Irish

Life & Permanent which was off 19.4 per cent to close on [euro]2.20. Bank of Ireland

was down below [euro]1.00 at the close, shedding 18.7 per cent of its value to finish 

at [euro]0.95. AIB did not escape unscathed and was down 14.44 per cent to [euro]0.877.  

Traders said that investors were exiting cyclical stocks, which see a fall in revenue

during a recession, in favour of defensive ones and as a result the Irish financials fell 

out of favour. One broker noted that international hedge funds, which had been buying 

into the banks in recent weeks, were absent from the market.

The souring of sentiment towards cyclicals hit the construction sector. Building supplies group Kingspan was down 

more than 10 per cent to [euro]3.85, in advance of this morning's agm and release of a trading statement. DIY player 

Grafton was down 9.75 per cent to [euro]2.50, while market heavyweight CRH fell 3.75 per cent to [euro]16.95.

Europe's largest supplier of insulation and roofing materials, SIG, had earlier said like for like revenue so far this year 

fell 18 per cent on a constant currency basis.

One of the bright spots was cider maker C&C which traded up 1 cent to [euro]1.95. Brokers said the company's "story 

is gaining traction" and a road show by its new management team was helping to spread the word.

file://///newsstand/indexinglinkhandler/sng/au/Collins,+John/$N?accountid=14657
file://///newsstand/pubidlinkhandler/sng/pubtitle/Irish+Times/$N/27283/DocView/309160127/fulltext/$B/1?accountid=14657


Government Spending

News reports, forecasts, or concerns about government 

spending and its consequences, including spending 

matters related to stimulus programs, publicly funded 

pensions, social security, health care, etc. 

48



Government Spending 1

The Primary Category for this article is Government Spending, because the 

first reason listed for the stock market plunge is the rejection of the 

government’s bailout plan. The bailout plan itself involves the government 

spending money to help the economy, and even though it is a rejection of 

the plan, it is still coded as Government Spending.
49



Government Spending 2

The Primary Category for this article is Government Spending because it 

mentions government plans to inject funding into the economy. It receives a 

Medium or Low coding for Journalist Confidence, because there is only a 

small reference to the plan actually being the cause of the shift. 
50



Government Spending 3

The Primary Category for this article is Government Spending, because the “plan 

to clean up the nation’s banks” involves the government spending money to buy 

the troubled assets. It emphatically states that the government is planning to buy 

up troubled assets from banks, so the Journalist Confidence is High. 51



Government Spending 4

Journalist Confidence is Medium, because the author writes “as the government …” 

not because ”the government …” The Secondary Category is Monetary Policy and 

Central Banking, because another part of the plan involves “propping up money-market 

funds,” which is an “extraordinary action by the monetary authority in response to bank 

runs, systemic financial crisis …” See the definition of MP and Central Banking. 52

The Primary Category is Government Spending, 

because the article attributes the rally to a 

”financial rescue plan” and later spells out that 

part of the plan involves the government lifting 

“the financial sector by taking on bad debts held 
by troubled banks.” 



Taxes

News reports, concerns or events related to current, 

planned, or potential tax changes (e.g., income tax hikes, 

payroll tax cuts, corporate tax reform, sales tax change, 
etc.) and their consequences.
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Taxes 1

The Primary Category for this article is Taxes, because it describes the new 

tax bill as causing the positive outlook. This article would receive a Medium 

coding for Journalist Confidence, because there is no explicit claim that the 

tax bill’s passage triggered the jump.
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Taxes 2

The Primary Category for this article 

is Taxes, because it claims directly 

that if anything could be cited as a 

reason it would be the tax bill that 

was passed. Journalist Confidence 

is Low, because the author hedges 

as to the reason for the jump, 

saying if any one reason could be 

cited it “must have been the “tax 

features …”
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Taxes 3

The Primary Category for this article is Taxes, 

because it declares that the House’s stock sales 

tax caused the market to break. Journalist 

Confidence is High, and Ease of Coding is Easy, 

because the reason is clearly stated early on, and 

the article is straightforward.
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Taxes 4

Journalist Confidence is Low, because of the following passages: “There wasn’t a single 

catalyst…” “traders said”, and “No one can be sure…”.  As this example illustrates, we 

equate the “Primary” Category to the most important one (according to the article), even 

when there is no single main factor behind the jump.  57

Although the author says ”There wasn’t a single 

catalyst …,” the Primary Category is Taxes, because 

that’s the first thing mentioned after ”traders said …”, 

and there’s nothing else in the article to indicate that 

other factors were more important.



Monetary Policy and Central Banking

Actions, possible actions, and concerns related to the 

conduct and policies of the central bank or similar authority.  

Such actions and policies pertain to interest rate changes 

and monetary policy announcements, inflation control, 

liquidity injections by the monetary authority, changes in 

currency-gold convertibility under a gold standard, changes 

in reserve requirements or other bank regulations used by 

the monetary authority to exercise control over monetary 

conditions, lender-of-last resort actions, and extraordinary 

actions by the monetary authority in response to bank runs, 

systemic financial crisis and threats to the payments system.

Note: See discussions below for guidance on how to distinguish (a) 

Monetary Policy & Central Banking from Macroeconomic News & 

Outlook and (b) Monetary Policy & Central Banking from Exchange Rate 

Policy & Capital Controls.
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Distinguishing Monetary Policy & Central Banking 

from Macroeconomic News & Outlook 1 

Some news articles that discuss market reactions to 

macro developments also discuss the Fed’s normal 

response to the macro development.  Generally, we code 

an article as Macro News & Outlook if it attributes the 

market move to news about the macro economy.  We 

code it as Monetary Policy & Central Banking if the article 

attributes the market move to (a) shifts in how the Fed 

responds to a given macro development or (b) news 

about unexpected consequences of Fed actions.  

It is helpful to approach this classification issue from a 

Taylor Rule perspective. Consider the following cases:
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Distinguishing Monetary Policy & Central Banking 

from Macroeconomic News & Outlook 2 

1. Macro news: The market moves because it anticipates or 

speculates (or sees) that the Fed will respond in its usual 

manner to news about the macro economy. That is, the 

market anticipates or speculates that the Fed will respond 

to macro developments according to a Taylor Rule or other 

well-defined, well-understood description of the Fed's 

interest-rate setting behavior.

2. Monetary policy: The market moves because of a surprise 

change in the policy interest rate -- i.e., a surprise 

conditional on the state of the macro economy. From a 

Taylor Rule perspective, we can think of this change as a 

new value for the innovation term in the Taylor rule.
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Distinguishing Monetary Policy & Central Banking 

from Macroeconomic News & Outlook 3 

3. Monetary policy: The market moves because of an 

actual or potential change in the Fed’s policy rule. From 

a Taylor Rule perspective, this event corresponds to an 

actual or potential change in the form of the Taylor Rule 

or a change in specific parameter values. A concrete 

example would be a big market response to proposals to 

increase the target interest rate.

4. Monetary policy: The market moves because of news 

that leads to revised views or concerns about the 

consequences of the Fed's actual or anticipated actions.

61



Distinguishing Monetary Policy & Central Banking 

from Macroeconomic News & Outlook 4 

If an article fits the description for Case 1 above, code 

its category as Macroeconomic News & Outlook, and 

enter “Rules-based monetary policy” in the “Specify” 

field immediately to the right of the “Category” field.

If an article fits the descriptions in Items 2, 3 or 4, 

code its category as “Monetary Policy & Central 

Banking.”
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Monetary Policy and Central Banking 1

The Primary Category is 

Monetary Policy & 

Central Banking, 

because the article 

claims that the Fed’s 

failure to cut the discount 

rate as expected caused 

the stock market to drop 

(“sent the stock market 

reeling…”) Journalist 

Confidence is High and 

Ease of Coding is Easy, 

because the article 

clearly and repeatedly 

lists the Fed’s failure to 

act as the reason for the 

drop.

63



Monetary Policy and Central Banking 2

The Primary Category for this article is Monetary Policy and Central Banking, 

because it cites the reason for the market movement as a rate cut by the Fed. 

Journalist Confidence is High, because the journalist clearly regards the rate cut 

as the reason for the jump. Ease of Coding is Medium, because the article does 

not directly state that the Fed is responsible for the rate cut, although it is strongly 

implied by the title and full article.
64



Monetary Policy and Central Banking 3

natural reading of this passage is that central banks engaged in expansionary open 

market operations. Journalist Confidence is High, because the article strongly 

attributes the rally to these interventions. 

65

The Primary Category is Monetary Policy and 

Central Banking, because the article says ”U.S. 

stock prices rallied because of government 

efforts…” Later, it makes clear that the main 

part of those efforts involved cash infusions by 

central banks around the world. While the 
article is not explicit on the matter, the most



Exchange Rate Policy and Capital Controls

News reports, forecasts, concerns and speculations about 

currency market interventions, currency devaluations and 

revaluations, official efforts to jawbone a currency value up or 

down, a shift to a new exchange rate regime, a policymaker 

decision to create or dissolve a currency union, and controls 

on international capital flows.

Notes: 

• Because monetary policy actions have implications for exchange rates, 

it can be challenging to judge whether certain jumps are best coded as 

Monetary Policy & Central Banking or Exchange Rate Policy & Capital 

Controls. See the next two slides for guidance on this matter.

• When specifying the jump category as Exchange Rate Policy & Capital 

Controls, you should also enter “Monetary Policy”, “Capital Controls” or 

“Other” in the “Specify” field immediately to the right of the “Category” 

field. See below for additional guidance on this matter.
66



Distinguishing Monetary Policy & Central Banking 

from Exchange Rate Policy & Capital Controls 1

For jump-triggering monetary policy actions, code the 

category as Monetary Policy & Central Banking unless the 

article says that the actual or anticipated monetary policy 

action is motivated mainly by exchange rate considerations.

Example 1: If an article states that domestic stock prices fell 

because the central bank raised its policy interest rate in an 

effort to defend the country’s currency value in foreign 

exchange markets, enter Exchange Rates & Capital Controls 

for the Category and “Monetary Policy” in the Specify field.

Example 2: If an article states that domestic stock prices fell 

on rumors that the government was printing new currency in 

preparation for a possible exit from a currency union, enter 

Exchange Rates & Capital Controls for the Category and 

“Monetary Policy” in the Specify field.
67



Distinguishing Monetary Policy & Central Banking 

from Exchange Rate Policy & Capital Controls 2

Example 3: If an article states that the monetary authority 

drained reserves from the banking sector to maintain a 

fixed rate of exchange against another currency (or gold), 

enter Exchange Rates & Capital Controls for the Category 

and “Monetary Policy” in the Specify field.

Example 4: If an article states that the monetary authority 

or other government body (e.g., finance ministry or 

treasury department) engaged in sterilized exchange rate 

interventions, enter Exchange Rates & Capital Controls for 

the Category and “Monetary Policy” in the ”Specify” field.
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Additional Guidance on How to Treat Articles 

about Exchange Rate Policy & Capital Controls 1

The four examples on the previous two slides involve the use 

of monetary policy instruments to influence exchange rates 

or, in the case of Example 2, to prepare for a possible change 

in the exchange rate regime. 

Governments also use other policy tools to influence currency 

values in foreign exchange markets. For example, a 

government may restrict, tax or otherwise discourage or 

penalize international capital inflows or outflows. If an article 

attributes a jump to an actual, anticipated or possible policy 

action of this sort, enter Exchange Rates & Capital Controls 

for the Category and “Capital controls” in the ”Specify” field.
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Additional Guidance on How to Treat Articles 

about Exchange Rate Policy & Capital Controls 2 

If an article attributes a jump to an actual, anticipated or 

possible policy action aimed at influencing the exchange rate, 

but the action does not fit under “Monetary Policy” or “Capital 

Controls”, then enter “Other” in the Specify field.

Example 1: If an article says the U.S. Dollar fell on news that 

the U.S. Treasury Secretary backs a weaker dollar, enter 

“Exchange Rate & Capital Controls” in the Category field for 

the currency jump and enter ”Other” in the Specify field.

Example 2: If an article says the U.S. Dollar rose in response 

to a multi-country accord in support of a stronger Dollar, enter 

“Exchange Rate & Capital Controls” in the Category field for 

the currency jump and enter ”Other” in the Specify field.
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Additional Guidance on How to Treat Articles 

about Exchange Rate Policy & Capital Controls 3 

In summary, when you code the Category for a 

given jump in stock, bond or currency markets as 

Exchange Rate Policy & Capital Controls, enter 

one of the following terms in the Specify field 

immediately to the right of the Category field:

• Monetary policy

• Capital controls

• Other
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Exchange Rate Policy & Capital Controls, 1

72

in the Specify field, since the 

plan involves a change in the 

Dollar-Gold peg. Journalist 

Confidence is High. Set Ease 

of Coding to Easy, because 

the Primary Category is 

clearly Exchange Rate Policy 

& Capital Controls. It’s hard 

to judge whether to enter 

“Other” or “Monetary Policy” 

in the Specify field, given the 

monetary elements of this 

policy move, but that does 

not bear on the Ease of 

Coding, which pertains only 

to the Primary Category field.

Based on these excerpts from the 1934 WSJ 

article, code the stock market jump as Exchange 
Rate  Policy & Capital Controls. Enter “Other”



Exchange Rate Policy & Capital Controls 2

Enter “Monetary Policy” in the Specify field, because the policy decision is to join the European 

Monetary System and because the policy decision also involved a cut in the policy rate.  Journalist 

Confidence is High. Ease of Coding is Easy. 73

The Primary Category is Exchange Rate Policy & Capital 

Controls, because the article claims that the reason for the 
market move is the decision for the pound to join the EMS. 



Exchange Rate Policy and Capital Controls 3

also involves exchange rate 

policy. Enter “Monetary 

Policy” in the Specify field. 

The Secondary Category is 

Macroeconomic News & 

Outlook, because the article 

also links the move to 

“inspiring news” for “domestic 

industry,” but that comes third 

on its list of reasons for the 

buying wave. Journalist 

Confidence is High, and Ease 

of Coding is Easy. 
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The Primary Category for this article is Trade and Exchange Rate Policy, 

because it claims that a pact among central banks to lessen fluctuations in 

foreign exchange markets brought in a “wave of buying”.  The second reason 

listed for the buying wave – “the President’s rejection of pegging operations” --



International Trade Policy

News reports, forecasts or concerns that pertain to 

international trade and commercial policies including 

tariffs, import quotas, voluntary export restraints, trade 

agreements, trade subsidies, and WTO cases.
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International Trade Policy 1
The Primary Category for this 

article is International Trade 

Policy, because it claims that the 

“British cabinet’s objections to 

the American tariff truce 

proposals” had a “dampening 

effect”.  The secondary category 

would not be Macroeconomic 

News & Outlook, because the 

daily move was negative (-3%), 

and the “favoring business news” 

is positive, so that could not be 

the cause for the downward 

jump. Journalist Confidence is 

Low or Medium, given the 

remarks about “cross-currents in 

the news.”  Ease of Coding is 

Hard to code, as you must read 

the article carefully to determine 

what the journalist thinks 

triggered the jump.
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Regulation

News, events and concerns related to government 

regulations, excluding those covered by Monetary Policy & 

Central Banking, Exchange Rate Policy & Capital Controls, 

or International Trade Policy.  Examples include 

environmental regulations, energy regulations, labor 

regulations, health care regulations, financial regulations 

(other than central banking actions described above) and 

competition (anti-trust) policy
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Regulation 1

(continuation) Regarding the Secondary Category, the article mentions fears of another 

recession in advance of the jobs report. Journalist Confidence is Medium, because the jump is 

not clearly attributed to the enforcement action, and it is described more in terms of its effects 

on specific banks than the market as a whole. Ease of Coding is Hard, because it’s hard to 

assess from the article which factor is Primary, and which is Secondary. 
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The Primary Category for this article is 

Regulation and the Secondary Category is 

Macro News & Outlook. Regarding the Primary 

Category, the article mentions “enforcement 

actions ...” and worries “that other banks might 

face similar reprisals. (continued below)



Regulation 2

Journalist Confidence is Medium, because the author seems unsure of the most important 

reason for the market rally. Ease of Coding is Hard, because it’s difficult to assess whether 

Regulation or Macro News & Outlook should be coded as the Primary Category.
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The Primary Category is Macro news, 

because of references to “Optimism 

about the economy sent stocks 

higher.” The Secondary Category is 

Regulation, because “the rally began 

... In anticipation of a FASB decision 

to ease mark-to-market rules.”



Sovereign Military and Security Actions

Reports and concerns about military actions by sovereign 

actors including war, invasion, blockade, saber rattling, 

and large-scale violent suppression of domestic 

insurrections.  Policy responses to terrorist actions that 

involve large-scale use of military resources also fall into 

this category.
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Sovereign Military and Security Actions 1

The Primary Category for this article is Sovereign Military & Security Actions, because it says 

stocks soared “amid hopes that a war with Iraq could be delayed or avoided.” Journalist 

Confidence is Low, because the article says that stocks soared “amid” hopes that war would be 

avoided, not because of those hopes. Later, the article casts doubt on the role of war-related 

hopes. 81



Sovereign Military and Security Actions 2

The Primary Category is Sovereign Military and Security Actions, because the articles claims that 

stocks plunged after U.S. military setbacks in Iraq. Journalist Confidence is Medium, because the 

article declares that stocks plunged ”after” the military setbacks not because of them.
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Sovereign Military and Security Actions 3

The Primary Category is Sovereign Military & Security Actions, because the article 

says “investors reacted with relief yesterday to news” related to a war between two 

sovereign governments. Journalist Confidence is High, because the article claims 

that the rally was a reaction to the war-related news. 83



Elections and Political Transitions

News, events and concerns related to elections, election 

outcomes, assassinations of political leaders, coups, 

revolutions, and other political leadership transitions.
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Elections and Political Transitions 1

The Primary Category is Elections and Political Transitions, because the article cites 

Obama’s election as the reason for the market move. Journalist Confidence is Low, 

because the article claims only that “some commentators” came to this conclusion, 

rather than declaring the reason with more confidence. 85



Elections and Political Transitions 2

The Primary Category is Elections and Political Transitions, because the 

article attributes the jump to the election results. Journalist Confidence is 

High, because the article clearly states that the election was the reason, and 

it reiterates that claim later in the article.
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Other Policy (Specify)

Any other government policy action, concern or 

consequences that does not fit into the aforementioned 

policy categories. Specify the nature of the policy in the 

‘details’ column.

87



Other Policy 1

Secondary Category is 

Government 

Spending, because 

the 2nd paragraph 

attributes the U.S. and 

global rally to stimulus 

plans that include 

infrastructure 

development. 

Journalist Confidence 

is High, because the 

author says “new 

government actions … 

sent stocks higher,” 

implying a causal 

effect. 
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The Primary Category is Other Policy, because the 

article claims the move was sparked by government 

actions to create jobs and save auto makers (without 
describing the actions in any specificity). 



Corporate Earnings and Outlook 

News relating to the release or impending release of 

information about corporate earnings, revenues, costs, or 

borrowings. News primarily about a shift in the outlook for 

corporate earnings, revenues, costs or borrowings also 

falls into this category.  
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Corporate Earnings and Outlook 1

The Primary Category is Corporate Earnings & Outlook, because the article attributes 

the rally to “strong earnings reports.” Journalist Confidence is Medium, because the 

article attributes this interpretation to ”bullish analysts” rather than to a consensus 

view or the journalist’s own confidently asserted understanding. Ease of Coding is 

Easy.
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Corporate Earnings and Outlook 2

The Primary Category is Corporate Earnings & Outlook, because the article attributes the stock 

market fall to warnings ”that weakening economies had crimped profit outlooks.” Later passages 

also refer to a negative outlook for earnings. Journalist Confidence is High. Ease of Coding is 

Hard, however, because it’s hard to judge whether the Primary Category should be Corporate 

Earnings & Outlook or Macroeconomic News & Outlook, given the references to ”weakening 

economies” and betting against stocks “most reliant on business expansion and consumer 

spending.”
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Corporate Earnings and Outlook 3

The Primary Category is Corporate Earnings & Outlook, because the article attributes 

the stock rally to a celebration of upbeat earnings reports. Journalist Confidence is 

Medium, both because of the author’s use of “as investors celebrated” and the later 

remark that “The consensus among investors seemed to be…” Ease of Coding is Easy.
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Commodities

News reports and concerns related to demand or supply 

shocks in commodity markets (oil, grain, copper, etc.) and 

their consequences.  

Note: If the commodity market shock mentions in the 

article that it reflects a military action or terrorist attack, 

then classify under Sovereign Military and Security Actions 

or Terrorist Attacks and Large-Scale Violence by Non-

Sovereign Actors, respectively.
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Commodities 1

The Secondary Category is Macroeconomic News & Outlook, because the article 

states “The concern over the rising interest rate contributed to yesterday’s decline. 

Ease of Coding is Easy.

94

The Primary Category is Commodities, because 

the article refers to news that an OPEC meeting 

“had broken off …” as having “touched off” the fall 

in stock prices.  (OPEC regulates production and 

pricing among a cartel of several of the world’s 

largest oil exporting countries.) Journalist 

Confidence is Medium, since ”touched off” 

suggests other factors may have been at work as 

well and were, possibly, more important than 

news out of the OPEC meeting.



Commodities 2

95

The Primary Category is Commodities, because the 

article says yesterday’s market gain happened in 

“the wake of a big drop in crude oil prices.” 

Journalist Confidence is low, because the author 

writes “in the wake of” and because it later says “Oil 

seemed …”.



Commodities 3

The Primary Category is Commodities, because the article attributes the stock market 

drop to surging oil prices (first on the list). Journalist Confidence is High. The 

Secondary Category follows from “turmoil in the Middle East.” Because the article 

does not spell out the nature of the turmoil, code the Secondary Category as Other 

Non-Policy. For the the Detail field, write “turmoil in the Middle East.”
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Foreign stock markets

News reports that attribute a large domestic market move 

directly to foreign stock-market moves without offering 

any deeper explanation for the domestic or foreign stock 

market move. 

For example, suppose an article in the South China 

Morning Post attributes a jump in the Hang Seng (Hong 

Kong) Index to stock price moves on “Wall Street.” If the 

article offers no explanation for the Wall Street move and 

no other explanation for the Hang Seng jump, code the 

Primary Category as Foreign Stock Markets. If instead, the 

article attributes the Wall Street moves to bad reports 

about the U.S. macroeconomic outlook, for example, code 

the Primary Category as Macroeconomic News & Outlook.
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Foreign Stock Markets 1

The Primary Category is Foreign Stock Markets, because the article attributes the 

jump in the Hang Seng Index to rising U.S. stock prices, and the full article says 

nothing about any deeper factor behind the stock market rise in the HK or the U.S. 

Journalist Confidence is High, given the even stronger attribution in the second 

highlighted passage. Geographic Origin is “USA”.
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Turnover crosses $10b mark as players plough into battered sector Buyers take cue from US
Wilder, David. South China Morning Post; Hong Kong [Hong Kong]12 Apr 2001: 1.

Hong Kong technology stocks led the market higher yesterday after a sharp 

bounce on Wall Street triggered a buying spree in the beleaguered sector.

The Hang Seng Index jumped 4.03 per cent to end at 12,706.43 points, with 

turnover at a relatively sprightly HK$10.14 billion - its first foray above the $10 

billion mark since the March 23 trading session.

"We hope that there will be more rebounds in the [United States] and then this 

market should move further," BNP Prime Peregrine sales trader Hugo Leung 

said. "Looking at the turnover, it's definitely improved." On Tuesday, the Nasdaq 

Stock Market soared 6.09 per cent and the Dow Jones Industrial Average climbed 

2.61 per cent to end back above the 10,000-point level.

This in turn sparked a rebound in many Hong Kong stocks and, unlike other 

recent bounces, small-caps came along for the ride. Systems integrator 

Computer and Technologies, for instance, soared 16.96 per cent to $3.275.

https://search-proquest-com.proxy.uchicago.edu/indexinglinkhandler/sng/au/Wilder,+David/$N?accountid=14657
https://search-proquest-com.proxy.uchicago.edu/pubidlinkhandler/sng/pubtitle/South+China+Morning+Post/$N/26858/DocView/265645071/fulltext/89D25A9B30D14F0BPQ/1?accountid=14657


Foreign Stock Markets 2

The Primary Category is Foreign Stock Markets, because the article describes the 

market movements in Shanghai as the “catalyst” for the U.S. equity market drop, and it 

offers no deeper explanation for the drop in the Shanghai or US markets. Journalist 

Confidence is High, because it clearly describes Shanghai’s markets as being 

responsible, and refers to this reasoning later in the article as well.
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Terrorist Attacks and Large-Scale Violence by 

Non-State Actors

Events, reports and concerns related to the use of violent 

force by non-state actors.  

Note: There is a potentially blurry boundary between (a) 

terrorist attacks and (b) assassinations of political leaders 

or a violent revolution.  Make a notation in the Comment 

field, if there are difficult classification issues of this sort. Of 

course, you should also set Ease of Coding to Hard in 

such cases.
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Terrorist Attacks and Large Scale Violence by Non-State 

Actors 1

The Primary Category is “Terrorist Attacks …” because of language in the 2nd paragraph, which 

attributes the market drop to 9/11 attacks on the World Trade Center. Journalist Confidence is 

Medium, because the article attributes the stock fall to the 9/11 attacks in a somewhat roundabout 

manner. 
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Terrorist Attacks and Large-Scale Violence by 

Non-State Actors 2

102

The Primary Category is “Terrorist Attacks …”, 

because the article says some investors 

attributed the rally to the absence of a major 

terrorist attack on July 4. Journalist Confidence 

is Low, given the use of “some investors”. The 

Secondary Category is Macroeconomic News & 

Outlook in view of the passage about 

“Yesterday’s jobs report also played a role…” 



Terrorist Attacks and Large-Scale Violence by 

Non-State Actors 3

on spending on equipment, housing and cars. Journalist Confidence is High. The 

Secondary Category is Macro News & Outlook, given the remarks about “”Other 

economic indicators also alarmed investors ….”
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The Primary Category is “Terrorist Attacks …”. because the article 

attributes the market drop to climbing disaster-related costs, 

damage done by the 9/11 attacks to the economy, and (in 

Greenspan’s remarks) to the effects of 9/11-induced uncertainty



Other Non-Policy (Specify)

Any other news report, event or concern that is not policy-

related and does not fit into one of the aforementioned 

categories; specify the nature of the policy in the ‘details’ 

column
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Other Non-Policy 1

The Primary Category is Other Non-Policy, because the article attributes the market 

fall to the insider trading scandal, which doesn’t fit into any of our other categories 

and is not a policy based-phenomena. Journalist Confidence is High, because the 

article is very definitive in claiming that the repercussions from the scandal caused 

the market move.
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Other Non-Policy 2 The Primary Category is 

Other Non-Policy, because 

the article cites a trading 

glitch as making a bad day 

worse. Journalist Confidence 

is Medium, because the 

author says only that an 

“apparent trading glitch” 

made things worse, not that 

the glitch was the main factor. 

Later, the article says 

“markets were already on 

edge … as traders watched 

…”, but it’s not clear which 

“markets” the article is 

referencing here, and it uses 

the weak “as traders 

watched” phraseology. This 

passage is not clear or strong 

enough to provide the basis 

for coding a Secondary 

Category.
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Unknown & No Explanation

Use this category when the article does not offer an 

explanation for the market jump, or when it explicitly 

asserts that the cause is unknown. 
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Unknown & No Explanation 1

The Primary Category is Unknown 

& No Explanation, because the 

article identifies no underlying 

cause for the jump and, in fact, 

refers to the “absence of bullish 

news”. Journalist Confidence is 

Medium or Low, because the 

author seems unsure why the 

market moved the way it did. 
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Unknown & No Explanation 2

The Primary Category is 

Unknown, because the 

article makes no attempt 

to explain the movement 

in the stock market. 

Rather it just describes 

what happened in the 

market and what it might 

portend for the future. 

Journalist Confidence is 

Low, because he/she 

presumably would have 

offered an explanation if 

one was at hand. 
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Unknown & No Explanation 3

and sellers any time trading volume is positive. Journalist Confidence is Low, 

because the author offers no underlying reason for the market move, and even his 

claim about foreign investors is attributed to others. 110

The Primary Category is Unknown & No Explanation, 

because the article offers no underlying reason for the 

market rebound. It says some foreign investors were 

buying (according to NY-based investment bankers), but 

it says nothing about why they were buying. This amounts 

to a non-explanation, because there are always buyers



NO ARTICLE FOUND

• When you cannot find a suitable article for the jump in 

any of the newspapers you consult, enter No Article 

Found in the Primary Category field. 

• Especially in recent decades, it is quite rare that there Is 

no suitable article in the WSJ. That’s also true for the 

NY Times.

• Carefully read through all search results

• Try consulting summary columns such as “What’s 

News” in the Wall Street Journal 

• Try consulting long-running columns such as 

“Abreast of the Market” in the WSJ
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Basic process (for the Wall Street Journal)

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQs

The research team



Coding FAQs

1. If an article mentions multiple reasons for the jump, which 

one(s) should be coded?

Code the Primary Category based on the most important 

reason, as indicated by the article. Code the next most 

important, again as indicated by the article, as the Secondary 

Category.

If the article mentions multiple reasons for the jump but does 

not state or imply which one is most important, use the order in 

which they are mentioned as a tie breaker. That is, treat the 

first reason mentioned as the Primary Category. Use this 

ordering rule as a tie-breaker only – it is not a substitute for a 

sound judgment based on a careful reading of the full article.

Additional reasons (beyond Primary and Secondary) can be 

noted in the Comment field.
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Coding FAQs

2. If an article talks about foreign developments or the 

actions of a foreign government, how should I code the 

Primary Category, Secondary Category, Journalist 

Confidence and Ease of Coding fields?

The same as always. Use the “Geographic Origin” field to 

indicate the geographic source of the news, policy decision or 

other matter that, according to the article, triggered the jump

For example, if the article says a government spending 

decision in Germany caused the US stock market jump, put 

“Government Spending” in the Primary Category field and 

“Germany” in the Geographic Origin field.
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Coding FAQs

3. When should I consult a second article?

• When the first article does not assert what caused the jump

• When the first article does assert what caused the jump, but 

is vague on details that are important for coding the Primary 

Category field.

• The next slides provide examples where consulting a second 

article helped clarify the matter.

• When you consult multiple articles about a particular jump, 

create a separate record in the Excel file for each article. 

Enter the articles in the order you consulted them.

Note: Do not record an article merely because you inspected it 

and determined it’s not about the jump in question.
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The article claims that the Treasury Department’s plan sparked the stock 
market rally, but it does not explain whether the new plan involves an injection 
of government funds (Government Spending) or the shifting of losses to 
creditors (Other Policy).

After reading this article, and realizing that the description of the Treasury Plan 
is too vague to support a confident coding of the Primary Category field, find a 
second article.

3/23/2009 – Government Spending (Article 1)

Consulting a Second Article: Example 1



3/23/2009 – Government Spending (Article 2)

This article from the Wall Street Journal on the same date provides more information 
about the nature of the Treasury Plan to remove toxic assets from bank balance sheets.  
It explains that the government is going to shoulder much of the risk and offer lucrative 
subsides, which confirms the category. Based on this information, the Primary Category 
is Government Spending. Journalist Confidence is High based on the headline, which 
attributes the stock market gain directly to the Treasury Plan.

Consulting a Second Article: Example 1, continued



Consulting a Second Article: Example 2

• The  original article for the Jump on 6/29/2010 is mostly a 

description of what happened.  The journalist makes no 

claim about what caused the jump.

• A second article explicitly links the move to the disappointing 

consumer confidence numbers, so the Primary Category 

should be coded as “Macroeconomic News & Outlook.”
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Coding FAQs

4. Can I enter multiple countries and regions in the Geographic 

Origin field?

Yes, if the article attributes the jump to developments in 

multiple countries or regions, list each one in the Geographic 

Origin field. 

5. In what order should I list multiple countries and regions?

List them in order of importance, as indicated by a careful 

reading of the article. If necessary, use the order in which they 

are mentioned as a tie breaker.
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Coding FAQs

6. How should I fill in the Detailed Cause/Notes field?

Use this field to paraphrase the article’s explanation(s) for the 

jump.  The idea is that someone who reads this field would 

understand what caused the jump, according to the article.

The Excel file with test articles includes many examples of how 

to fill in the Detailed Cause/Notes field.
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How to Fill in Key Passage Field

• Use this field to quote a short passage in the article, or if 
necessary two passages, typically fewer than 25 words (1-2 
sentences), that are most important in helping you determine 
your coding.

– The second passage may be necessary if the article refers 
to multiple causes for the jump or to clarify/confirm your 
interpretation.

– This field is in addition to the Detailed Cause/Notes field, in 
which you paraphrase the article’s explanation.

• For articles exported as text, you can copy and paste the 
relevant text passage directly into the “Key Passage” field.

• For articles exported as pictures (most articles before 1980), 
type the passage into the ”Key Passage” field.

• The Excel file with test articles includes many examples of 
how to fill in the “Key Passage” field.



Key Passage Field: Example

For this article, the Key Passage is “The completion of a tax deal 
between the White House and Congress sent stocks soaring 
Wednesday.”  The Primary Category for this article is Taxes.



Location in Article Field

Use this field to indicate how far into the article you needed to 
read to be confident about your Primary Category coding.

Use a three-point scale:

Clear from Title = 3

Clear after reading First Two Paragraphs = 2

Not clear until reading beyond first two paragraphs = 1 

For example, the title “Dow Soars 256 Points, Powered By 
Upbeat Intel” (7/15/2008) directly links the stock market move to 
corporate profits. Enter “Title” in the Location in Article field.

Regardless of where you find the key information, you need to 
read the whole article to be sure that the key information is 
where you said it was. Sometimes, an article leads with 
information that fits one category, but later provides conflicting 
evidence or evidence that another category is more important.



Example: Clear from First Two Paragraphs

Although the title is informative, the direction and cause of the jump is not 
completely clear until reading the first sentence.  Enter “First Two Paragraphs” 
in the Location in Article field.



Example: Clear From First Two Paragraphs

The title is not informative, but the second paragraph directly links the 
macroeconomic data to the stock market move.  Enter “First Two 
Paragraphs” in the Location in Article field.



Example: Full Article

The title is not informative, and the first few paragraphs discuss what happened in the 
rest of October.  The actual cause of the jump, “further steps to stabilize the ailing 
global financial system”, does not appear until the fourth paragraph.  Enter “Full Article” 
in the Location in Article field.



Basic process (for the Wall Street Journal)

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQs

Journalist Confidence & Ease of Coding

The research team



Journalist Confidence

Use this field to characterize the 

confidence/assurance/certainty with which the article 

advances an explanation for the jump.

Use a three-point scale:

High confidence = 3

Medium confidence = 2

Low confidence = 1 

For example, if the article asserts without qualification that 

bad news about corporate earnings triggered a large 

drop in the equity market, enter High in the Journalist 

Confidence field.



Code Journalist Confidence as High, because the journalist unambiguously attributed 
the market gain to the tax deal.  

1/2/2013 – Taxes



Code Journalist Confidence as Medium, because the article says the Dow tumbled “as 
investors worried …” rather than clearly fingering worries about the global economy as 
the reason for the market slide. The Primary Category is Macroeconomic News & 
Outlook based on the reference to worries about the global economy. Enter ”Global” in 
the Geographic Origin field. 

2/17/2009 – Macro News



Set Journalist Confidence to Low, because the article does not link the jump to any 
fundamental development. It just says prices went down because investors sold... But 
for every seller there must be a buyer!  Ease of Coding is Medium, because many 
causes are listed, but after reading through all of them, the journalist links none of 
them directly to the jump.  The Primary Category coding is Unknown & No Explanation.

7/23/2002 -- Unknown



Code Journalist Confidence as Low, because the journalist says the drop happened 
despite the bail out plan, and the article not link the jump to any particular cause.  After 
reading the entire article (not reproduced here in full), the Primary Category is 
Unknown & No Explanation.

10/6/2008 – Unknown



Ease of Coding

How easy is it to code the primary “Category” field.  

Easy to Code = 3 “The explanation was easy to find, placed 
prominently, and without qualification”
Medium = 2 “The explanation was present, but either complex, later in 
the article or with qualification”

Hard to Code = 1 “The explanation was complex, later and/or heavily 
caveated. Multiple readings and consideration was required.” 

Example 1: An article confidently identifies several factors that contributed 
to the day’s move, but provides no indication as to which factor is most 
important.  This makes it hard to code the “Primary Category” field, so 
“Ease of Coding is “Hard.”

Example 2: An article asserts a single explanation for a jump, but it is 
difficult to put that explanation into one of our categories. On 3/23/2009 
the WSJ attributes the move to the Treasury plan, but does not specify 
who will pay for the toxic assets.  If the treasury pays, the Primary 
Category would be Government Spending, while if creditors are forced to 
take losses, it would be Other Policy. Since the article does not clarify the 
matter, set Ease of Coding to “Hard” for this article. Note: This article was 
also featured above in the discussion of when to consult a second article 
to assign the Primary Category. 



Basic process (for the Wall Street Journal)

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQ

The research team



The team room
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Some of our best quotes found in the papers

• Stock he bought went sky high, trader full of glee.

Fell ten points on a statement from the ICC

Another smash on warnings from the FRB

Trader now chopping tickets on the BRT
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