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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 jJumps (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.



Basic process (for the Wall Street Journal)

Variations for other newspapers, countries &
periods

Category definitions and example articles

Coding FAQs
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Step 1: Get to the Proquest Page

*Business Databases, A-Z

° G O TO . Quick Link: Business Databases, By Topic
Last Updated: Aug 8,2012 | URL: http:/libguides.stanford.edu/business-databases | & PrintGuide | EJRSS Update

http://libguides.stanfo s e e ow e
rd.edu/az.php?a=p Y Search:

o Click on “Proquest
H iStO rl C aI An n u aI ’ IE::e]xSto literature on public affairs.
Reports” gyt B S

Also known as Euromonitor's Global Market Information Database. Includes market research reports and consumer
trends workdwide.

b

« Philadelphia Stock Exchange (PHLX) (via WRDS) £
- For current Stanford community
Provides any combination of 10 currencies for a possible 100 currency pairs.

e Preqgin ®
Private equity data including, buyout, venture capital, mezzanine, distressed, fund of funds, secondaries, natural resources,
etc.

ProQuest Historical Annual Reports |+] %=
Annual reports from over 800 leading North American companies from 1884 to present.

ProQuest Statistical Datasets ®

Over 15 billion data points from licensed and public domain datasets to create customized maps, graphs, charts, and
spreadsheets. Includes IMF data, e.g. Balance of Payments, Direction of Trade, Government Finance Statistics, and
International Financial Statistics

+ ProQuest Statistical Insight ®
Statistical information from the U.S. and state governments, private sources, and international organizations.

« PsycINFO
Literature in psychology and related disciplines, from the 1800s to the present.



Step 1: Get to the Proquest Page, cont
e Click on the Proquest icon

ProQuest Historical Annual Reports

Basic Search | Advanced ~ | Browse | About

Advanced search

| Q)

ProQuest Historical Annual Reports

Annual reports (1844-current) available for over 800 companies,
43,000 reports, 1.3M pages. Searchable puff images with indexed
data such as: financial, Fortune 500 ranking, industry classification,
key people, geographic location, auditor and related companies. It
can also be browsed by company name, related names, industry or
date.

More information

View title list &

Subject coverage
Company overview
Company history
Products and operations
Historical financials




Step 2: Choose the publication

Click “Publications” among the tabs above the search bar

Q Searching: 56 databases ~ 0 Recent searches | 0 Selected items | & My Research | Exit

Basic Search | Advanced ~ | Publications | Browse Preferences | @ English + | Help (?

Access provided by
Stanford University
Libraries

SUELAIR

Advanced search

ProQuest S Search tips

[~ Fulltext |~ Peer reviewed 13




Step 3: Search for publication

0 Recent searches | 0 Selected items | ﬂ My Research | Exit

Q Searching: 56 databases ~

Basic Search | Advanced = | Publi | Browse Preferences | (& English ~ | Help (%)

Publication Searc Il text only

Search and browse full text publics Vr selected databases. Mote: Full text for certain publications is subject to market availability.

PE'(J(IIE‘SE |

] [ In title +] @

12026 puhlications View summary | View title only
FE
Al 0-9 ABCDEFGHIJKLMNOPQRSTUVWXYZ na—— "
Narrow publications list
All = Source type




Step 4: Choose publication

For post-1984
articles

For pre-1984
articles

13

14

15

16

Wall Street Journal, Eastern edition

Full text available

Full text coverage:

Coverage (any format):

Publisher:
ISSN:

Place of publication:

Jan 2, 1984 - present
Jan 2, 1984 - present

Dow lones & Company Inc
0099-9560
Mew York, N.Y.

Wall Street Journal, Europe  [Z] Full text available

Full text coverage:

Coverage (any format):

Publisher:
ISSN:

Place of publication:

Wall Street Journal {1889-19221

Full text coverage:

Coverage (any format):

Publisher:

Place of publication:

Jan 2, 1991 - present
lan 2, 1991 - present

Dow Jones & Company Inc
0921-99856

Brussels

E Full text available

Jul 8, 1889 - Dec 20, 1922
Jul 8, 1889 - Dec 30, 1922

Dow Jones & Company Inc
Mew York, N.Y.

Wall Street Journal (1923 - Current file) [E Full text available

Full text coverage:

Coverage (any format):

Publisher:
ISSN:

Place of publication:

Jan 1, 1923 -DPec31, 1996
Jam 1, 1923 -Pec 31,1996

Dow Jones & Company Inc
0099-9560
Mew York, MN.Y.



Step 5: Search within publication

e Click “Advanced Search”

Search within this publication:

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

e 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:

J -
V\Advanrad Sasr
LT

Figures & Tables | Look Up Citation | Command Line | Find Similar | Obituaries | Data & Reports

Thesaurus | Field codes | Search tips

pubid{45441) in | Anywhere bl
AND v | {|bond OR vield OR |treasury OR "10-year” ) in | Anywhere v
or v OR Jin [ Anywhere v
Add a row | Remove a row

[@ Search | Clear form



Step 6: Enter Search Criteria, cont

o Set date range to “On this date...” and enter the day
after the jump date in the drop down boxes

Search options

Limit to: I~ Fulltext [ Peer reviewed B3
Date range: | On this date. . hd|

Search for documents published on this specific year, month, or date
| Any Month ~| | Any Day =l (yyyy)

 Click “search”

Advanced Search
Figures & Tables | Look Up Citation | Command Line | Find Similar | Obituaries | Data & Reports

Thesaurus | Field codes | Search tips

‘dow OR "Stock market" OR nasdaq OR poors

in | Al fields + text -
[or & ¢ OR | ) in [Allfields + text =
[orR = (] OR | ) in [Allfields + text |
[or & (| o | ) in [Alfields + text -

® Add arow | B Remove arow Search | Clear form

E——

© Not all selected databases will return reSults for this field. View details
Search options

Limit to: [ Fulltext [~ Peerreviewed @

Search subject areas
Date range: On this date. . ﬂ Use search forms customized for
Search for documents published on this specific year, month, or date each subject.

| Any Month | |Any Day = tyyyy) The Arts

11



Basic process

Article selection procedure

Variations for different newspapers and periods
Category definitions and example articles

Coding FAQs

g
mmn,ﬁmmmmu I (Chicaao thunri

- fos Angeles Elmes ’S“ﬂ -Sentinel

ROAD TO FORECLOSURES: T

,,__ gf ,’L ?‘ ,.....1.. TOURS QFFER CLOSEUP LOOK |t-|a||

® The Washinaton Post - ot =
o B e

G = = et ke e e e e e ek

= Orlando Sentinel

T i S i P B OVER I Storm

: “'I ithrrleurgEiulrs ‘_.H-'
o SGhM[Sl:hlef N




Selecting an Article

o After completing
Steps 1-6, you will be
presented with a list
of articles

e This sub-section
outlines the
procedure for
selecting articles from -
this list to code

01

Industrials Thunder to New High With Record Jump of 43.41 Points review

By R. FOSTER WINANS. Wall Street Journal (1923 - Current file) [New York, N.Y] 04 Nov 1982: 55.

=

... The stock market defied predictions of a post-election
...ahead as the Dow Jones Industrial Average crashed through its previous record

Citation/Abstract ] Full text - PDF (s4 k&) find it @ SU

Surge in Securities: Rally in Bond Market Helps Push Stocks Up To Still Another [ElPreview
High Sign of Lower Interest Rates And Relief Over Election Spur Purchases of

Shares Economic Problems Persist Surge in Securities: Bonds' Rally Helps Push Up Stocks
to a Record

By GARY PUTKA Staff Reporter of THE WALL STREET JOURNAL. Wall Street Journal (1923 - Current
file) [New York, N.Y] 04 Nov 1982: 1.

...the bond market rose yesterday and helped push the usually more volatile stock

Citation/Abstract ] Full text - PDF (150 k8) find it © SU

Industrials Soar to Record 1065.49 on Buying Stampede As Institutions Pour [BPreview
Their Cash Reserves Into Stocks: Surge Is Also Seen Reflecting Belief Results of

Election Won't Change Policies

By TIM METZ Staff Reporter of THE WALL STREET JOURNAL. Wall Street Journal (1923 - Current
file) [New York, N.Y] 04 Nov 1982: 3.

...buying stampede that sent the Dow Jones Industrial Average soaring a record

Citation/Abstract ff) Full text - PDF (102 k8) find it O SU

13



Basic Procedure

Starting from the first article given, read the first article that:
e Has the Search terms in the title, and/or
e 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.

[~ 3

Industrials Thunder to New High With Record Jump of 43.41 Points [BPreview

By R. FOSTER WINANS. Wall Street Journal (1923 - Current file) [New York, N.Y] 04 Nov 1982: 55.

... The stock market defied predictions of a post-election
...ahead as the Dow Jones Industrial Average crashed through its previous record

Citation/Abstract ) Full text - PDF (94 k8) find it © SU

Surge in Securities: Rally in Bond Market Helps Push Stocks Up To Still Another [ElPreview
High Sign of Lower Interest Rates And Relief Over Election Spur Purchases of

Shares Economic Problems Persist Surge in Securities: Bonds' Rally Helps Push Up Stocks
to a Record

By GARY PUTKA Staff Reporter of THE WALL STREET JOURNAL. Wall Street Journal (1923 - Current
file) [New York, N.Y] 04 Nov 1982: 1.

...the bond market rose yesterday and helped push the usually more volatile stock

Citation/Abstract f) Full text - PDF (190 k8) find it © SU

Industrials Soar to Record 1065.49 on Buying Stampede As Institutions Pour [BPreview
Their Cash Reserves Into Stocks: Surge Is Also Seen Reflecting Belief Results of
Election Won't Change Policies

By TIM METZ Staff Reporter of THE WALL STREET JOURNAL. Wall Street Journal (1923 - Current
file) [New York, N.Y] 04 Nov 1982: 3.

...buying stampede that sent the Dow Jones Industrial Average soaring a record

Citation/Abstract ) Full text - PDF (103 k8) find it © SU
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Basic Procedure, Examples

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.

u

12

International Finance: Global Stock Cops Look to Rein In Shorts [BPreview

Cheng, Jonathan. Wall Street Journal [New York, N.Y] 24 Mar 2009: C.2.

...and tighter standards on short selling, following stock - market turmoil last year

Images (2

Citation/Abstract Full text find it © SU

Target-Date Funds Face Requlation --- Retirement Vehicles Hit Hard in Downturn [BPreview

Maxey, Daisy. Wall Street Journal [New York, N.Y] 24 Mar 2009: C.9.

...unaware of vastly different levels of stock-market exposure in different funds,
Citation/Abstract Full text find it © SU

Obama, Socialism and the Fairness of Tax Deductions [Bipreview

Anonymous. Wall Street Journal [New York, N.Y] 24 Mar 2009: A.16.

... --- Is President Barack Obama a capitalist? The stock market would probably
Citation/Abstract Fulltext find it © SU|

One Way to Stop Bear Raids BPreview

oros, George, Wall Street Journal [New York, N.Y] 24 Mar 2009: A.17.
...long and selling short in the stock market has an asymmetric risk/reward
Citation/Abstract Fulltext find it & SU|
Obama Dials Down Wall Street Criticism BPreview
Langley, Monica. Wall Street Journal [New York, N.Y] 24 Mar 2009: A.1.

...we cannot govern out of anger.”" The stock market continued to drop, causing

Images (1)

Citation/Abstract Full text find it ©& SU|

Dow Surges 497.48 Points; Can the Rally Keep Going? BPreview

McKay, Peter A; Rogow, Geoffrey. Wall Street Journal [New York, N.Y] 24 Mar 2009: C.1.

...the gains can last. The Dow Jones Industrial Average leapt 497.48 points,
...percentage gain since last October. The Dow is up nearly 19% from its 12-year

Citation/Abstract Fulltext find it © SU

15



Basic Procedure, Examples

1 Stocks Explode on Interest Rate Drop; . Industrial Average Soars 30.72 Points: [ElPreview
Stocks Soar on Interest Rate Drop; Industrials Advance 30.72, to 789.85
By VICTOR J. HILLERY. Wall Street Journal (1923 - Current file) [New York, N.Y] 23 Apr 1980: 2.
...an explosive stock market rally yesterday that catapulted the Dow Jones
Citation/Abstract ) Full text - PDF (145 k8) find it ©® SU
4 Industrials Jump 20.90 in Busy Day As IBM's Increase Reinforces Rally [BPreview

By VICTOR J. HILLERY. Wall Street Journal (1923 - Current file) [New York, N.Y] 13 Nov 1980: 55.

...rally based on hopes interest rates will peak soon, and the Dow Jones industrial

Citation/Abstract ff) Full text - PDF (112 k8) find it ©® SU

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.

The Dow Jones Averages [BPreview
Wall Street Journal (1923 - Current file) [New York, N.Y] 23 Apr 1980: 47.

Citation 9 Full text - PDF (44 k8) find it © SU

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.

16



When the Basic Procedure Falls

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.



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”



Summary Article Example
Dow Rises, But October Was Brutal

McKay, Peter A ﬂ Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]31 Oct 2008: C.1.

With one trading day left in October, the month is shaping up to he among the worst and most volatile in stock-market history.

The market rose Thursday despite government data that showed the economy had shrunk for the first time in seven years, but it remains down 15.4% for the month, as
measured by the Dow Jones Industrial Average. That would make October the 11th-worst month in history and the worst in 21 years.

The credit crisis and worsening economy has led to wild price swings during the month. The average daily range from low to high has been 605.51 points. The index hasn't
had two consecutive daily gains all month, and it has had 16 down days, the most since August 1973, during a grinding bear market.

The market had a relatively benign day Thursday, with the Dow industrials rising 189.73 points, or 2.1%, to close at 9180.69. A rally that began in Asia and continued in
Europe pulled the market higher as officials around the world took further steps to stabilize the ailing global financial system.

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

In the 4t 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.

e 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.
o 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.



Same-Day Article Example

Stocks Get a September Pop

Dow Jumps 254.75 as Historically Turbulent Month Has Best Opening Since '98

By Jonathan Cheng

Updated Sept.1,2010 1116 p.m. ET

e This is an article describing the jJump 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.

21



Same-Day Articles about Stock Market Jumps

« Avoid articles published before the stock market closes on
the jJump 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., Iin
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.



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.

e 4:15pm Eastern Time for the 10-year U.S. Treasury bond
yield and U.S. Dollar trade-weighted exchange rate.

e 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.

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

e The jump threshold for 10-Year U.S. and U.K.
Government Bonds is a |relative yield change| > 0.04 OR
lyield change| > 20 basis points

— For example, a move from 3% to 3.2% is a 20 basis
point increase

e The jump threshold for the U.S. Trade-Weighted
Exchange Rate and the USD-GBP Exchange Rate is a
Irelative change| > 0.015



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
guestion.

 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.



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.



Consulting Second Article: Example 1

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

Dow Surges 497.48 Points; Can the Rally Keep Going?
McKay, Peter A ; Rogow, Geoffrey. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]24 Mar 2009: C.1.

THE WALL STREET JOURNAL.

Full Text translate

The rally sparked by the Treasury Department’s new plan to remove toxic assets from banks' balance sheets sent stocks to their highest levels in more than a month,
leaving questions about whether the gains can last.

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.

27



Consulting Second Article: Example 1

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

Stocks Climb on Geithner Plan

By By Rosalind Mathieson Wei-Zhe 1an and V. Phani Kumar
Updated March 24,2009 3:01p.m.ET

Mr. Geithner was due to unveil details at 8:45 a.m. Eastern Time for a new investment fund

to buy mortgage-related securities and other assets weighing down bank balance sheets.

He told the Wall Street Journal the Public Private Investment Program envisioned the
creation of a series of public-private investments to soak up $500 billion, and maybe as
much as $1 trillion, in troubled loans and securities. To encourage investors to buy those

assets, the government would offer lucrative subsidies and shoulder much of the risk.

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.

28



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.

Volatilty returned to global financial markets with a vengeance in the second quarter, sending Investors fieeing from stocks world-wide and drving them nto defensive
Investments, especially U S. Treasurys and gold

« 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.

Markets were already weaker in Asian and
European trading, and got an additional knock
early in the U.S. trading day from a dismal
reading of consumer confidence. This fanned

29



Storing Articles

If you consult multiple articles, make sure you store all of
them.

Use the naming convention YYYY_MM DD al,
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.)



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
Jana, Marco, Scott, Steve or Nick for advice

e Do not consult other coders, because we don’t want
coders to collaborate in the selection of articles.
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Financial Times (For US-UK Exchange Rates) —
Post 1998

Go to the Jackson Library Database page
(http://libquides.stanford.edu/business-databases)
Updated Link: http://libguides.stanford.edu/az.php

*Business Databases, A-Z

Quick Link: Businass Databases, By Topic

W e fcfofelrlafifufifm[nfofrr|s|r]ufv]w]z]

A Related

’E\BI'INFDRM Glubal _ + Restricted Sources - Inquire login
Full-text business/management articles. info at /-Desk of Business Library.

» Excel Download in Databases
« Financial Databases Comparison

Access World News #

Provides full-text news from U.S. and international sources. Also known as NewsBank Access World News. BInE : .
« (Citation Tools Comparison

Ad$pender = o How to Create Durable Article Links

Advertising expenditures across various media.
Quick Guide
e
Alliance for Audited Media = Ask Us
From The New Audit Bureau of Circulations. Provides publishers' circulation, readership, and website activity.
For Stanford community and Stanford

Amadeus (under "Bureau van Dijk" via WRDS) @ GSB alumni

- For current Stanford community 95m—5pm PST Weekday&
European public & private company information.

Audit Analytics Chat With Us

- For current Stanford community with personal login
Please request a personal login, contact Tom Hardy (thardy@ivesinc.com, 508.476.7007 x 228) via your Stanford email. _

Auditor information, sarbanes-oxley disclosures, compliance disclosures, and corporate governance. Includes Advanced



Financial Times (For US-UK Exchange Rates)

Go to Access World News

*Business Databases, A-Z

Quick Link: Businass Databases, By Topic

[efcfofelrleifs]clmuinfofrrsfrlulv]w]z

A Related
ABI-INFORM Global + Restricted Sources - Inquire login
Full-text business/management articles. info at /-Desk of Business Library.

» Excel Download in Databases

« Financial Databases Comparison
« Citation Tools Comparison

» How to Create Durable Article Links

Access World News #

Provides full-text news from U.5. and international sources. Also known as NewsBank Access World News.

Ad$pender =

Advertising expenditures across various media.
Quick Guide

e
Alliance for Audited Media = Ask Us

From The New Audit Bureau of Circulations. Provides publishers' circulation, readership, and website activity.
For Stanford community and Stanford

Amadeus (under "Bureau van Dijk" via WRDS) @ GSB alumni

- For current Stanford community 9am—5pm PST Weekda‘_\,fs
European public & private company information.

Audit Analytics Chat With Us

- For current Stanford community with personal login
Please request a personal login, contact Tom Hardy (thardy@ivesinc.com, 508.476.7007 x 228) via your Stanford email. _

Auditor information, sarbanes-oxley disclosures, compliance disclosures, and corporate governance. Includes Advanced

34



Financial Times (For US-UK Exchange Rates)

Find your way through:
-Europe/UK
-UK
-England
-National

Locations: The World - Selected Source Types

Excluding magazines

- & Africa (121 sources) Click on map to search by location

[ Asia (170 SOUMCES)
psia o <P

@ = Australia/Oceania (276 sources) kS s

Rl 'Y .

e b

L) Europe/UK (523 sources)
() Middle East (145 SOUTCES)]
[) North America (34282 sources)

Ll South America (25 sources)



Financial Times (For US-UK Exchange Rates)

Select the Financial Times

Locations Source Types Source List

Source List: National (England) - Selected Source Types Clear Al
Excluding magazines

The World » Europe/UK » UK and Ireland » England » Mational (England)

Click the column hesders to sort your matching litles

Title Date Range Location Source Type
Banker, The 04/01/2005-Current Mational (England) Journals
Daihy Mirrer, The ! The 07/01M19%2-Current Lendon Newspapers
Sunday Wirror

Daihy Star 0731/2005-Currant London Newspapers
Caity Telegraph, TheiThe 1001/2000-Current Lendon Newspapers
Sunday Telegraph

Catamenitor 1211872005-Current London Newswires
Catamonitor Financial Ceals 032042008-Current London Newszwires
Tracker

Express, The/The Express on  01/01/15953-Current London Newspapers
Sunday

Financial Adviser 0311 02005-Current London Newspapers
Financial Times 017021 553-Current London Newspapers

FT Adviger

051 82008-Current

Matienal (England)

Web-Onby Sources

Guardian, The 01/01M15593-Current London Newspapers
Guardian, The: Web Edition 0331/2005-Current London Web-Only Sources
Artficles

Independent, TheiThe 08011 852-Current London Newspapers

Independent on Sunday

36



Financial Times (For US-UK Exchange Rates)

Enter search terms and date

Financial Times (1 zourc-

All Text ull|| | m To find an exact match or phrase, use

quotes. Custom date example:
and ¥ | Date v Remove Row Add Row Jan 1, 2000 - Feb 3, 2000.

Sort by | Mewest First v
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Financial Times (For US-UK Exchange Rates) —
Pre 1998

Go to the Jackson Library Database page
(nttp://libguides.stanford.edu/business-databases)

(alelclolcllel [y]ululn]ofrlrls]rlulvw]

F

Factiva &
Newspapers, magazines, company financials, and stock guctes

FactSet &

FactSet Workstations are also available in the Traders Pit of the Library
Covers global financial markets data, company information, equity, fixed income data, etc.

To Access
Enter your FactSet ID and password to sign in
2. Click on FACTSET CONNECT icon for Web access
3. Or, click on WORKSTATION icon to download the desktop application to install on your personal Windows computers

Instructions:
Connect via the We

Faulkner's Advisory for IT Studies &

Reports on the IT and communications industries

Federal Deposit Insurance Corporation (FDIC) (via WRDS) =

» For current Stanford community

FDIC data set, containing historical financial data for all entities filing the Report of Condition and Income (Call Report) and
some savings institutions filing the OTS Thrift Financial Report (TFR)

Federal Reserve Bank Reports (via WRDS) &

-+ For current Stanford community

Foreign Exchange Rates (Federal Reserve Board's H.10 Report), Interest Rates (Federal Reserve Board's H.15 Repori),
and FRB-Philadelphia State Indexes

Financial Times

- For current Stanford community

Click "Teday's Newspaper” to browse all ePaper

US edition: Sept. 2005+ - UK, Europe, Middle East editions: Nov. 2005+ - Asia edition: Jan. 2009+

Financial Times Historical Archive, 1888-2009

The complete searchable run of the daily business newspaper, including Special Supplements and the FT Magazine



Financial Times (For US-UK Exchange Rates) —
Pre 1998

Updated Link:
http://gdc.galegroup.com.stanford.idm.oclc.org/gdc/artemis?fromProdld

=FTHA&p=FTHA&uU=stan90222
Enter in search terms and date

| Search
Limit the results by publication dateis):

1 Search [ Al v | |Date ¥ | |Manth v | |Year v

Date v | | Month v Year ¥

Search for words in: '"®' Keyword Entire Document @

¥



Basic process (for the Wall Street Journal)

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQs
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Categorizing the Jumps

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 Terrorist attacks & large-scale
actions 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.
 Atrticles 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.



Macroeconomic News and Outlook 1
1980/03/24 -2.98%

Industnals Drop to 23-Month Low
As Interest Rates Cause Broad Shde

trader at Paine Webber, Mitchell HUChINS. st & Fere 36 ... n - 38 e Wim
Technicians had regarded the 780 level as &0 Indsirial .. 1LY - 1Y 1% 27
“an Important resistance area”; it marked TRAPING ACTIVITY

the bottom of declines in November mdna‘mu-u.vu.u-
and October 1979 volume of $1O00L J.7ME00. On Asmert-

More than 1500 Abmreast  dard Oil (Ohio), 6% to &; Indiana Stan-
New York Stock Ex- dard, 4% to 96%; Standard Oil of Califor-
change issves fin. ©f the nia, 3% to 66%, and Sun, 4% to 69.

lower yester- Market General Public Utilities topped the ac-

tives and slid 1% to 4%. Analysts noted re-
cent adverse publicity about the extent of

.- .gn g.!‘n.e'?. - - tha Aamaca ot ite Thraa Wila Teland wn.

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.
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Macroeconomic News and Outlook 2 The Primary
11/07/2008 +2.90% Category is

THE WALL STREET JOURNAL. Macroeconomic

Dow Rallies By 248.02, But Declines 4.1% on Week News & Outlook,

McKay, Peter A . Wall Street Journal [New York, N.Y] 08 Nov 2008: B.1. because the article
says the market

@ Abstract (summary) Translate rose on F”day N
response to an

B Full Text Translate employment report

Stocks brushed aside a grim employment report and more bad news about the auto industry to recover some . _
of their losses over the previous two days. that thOUgh bad

- was better than
The Dow Jones Industrial Average rose 248.02 points Friday, or 2.85%, to 8943.81. But losses Wednesday and

Thursday left blue-chip average down 4.09% for the week. eXpeCtEd.
Journalist

On Friday, employment data for October showed a larger-than-expected decline in nonfarm payrolls, the 10th C f d .

straight monthly drop, and an increase in the unemployment rate to 6.5%. Many traders expected worse, onfiaence I1s

which was reflected in the earlier declines and left room for gains once the report was released. Med|um’ because

Although 28 of the 30 Dow components rose, General Motors fell more than 9% after it reported a bigger-than- the ar“CIe beglnS
expected third-quarter loss and said its cash levels will probably fall well below what is needed early next year. by explaining What

Investors remain concerned that the economy's underlying problems will linger well into 2009. Daily trading should have
volume during the past week has been lighter than the average in October, indicating that some investors

. b g . c o pushed the market
remain uncertain about the direction of the market.

In the other
direction. Ease of
Coding is Easy.

"It will take until January or February, at least, before we have a clearer picture of where the economy is
headed,” said Don Bright, a partner at Bright Trading in Chicago.

The Standard & Poor's 500-stock index rose 2.9% Friday to 930.74, down 3.9% on the week. Both the Dow
and the S&P lost a combined 10% on Wednesday and Thursday after an Election Day rally Tuesday. 44



Macroeconomic News and Outlook 3
08/05/2002 -3.43%
THE WALL STREET JOURNAL.

Monday's Markets

Recession Fears Send Blue Chips Down 269.50 --- Nasdaq and S&P Slide Further In Stocks' Third Straight Session Of Heavy Losses;
Bonds Rise Again
By E.S. Browning

1022 words

6 August 2002

The Wall Street Journal

J

C1

English

(Copyright (c) 2002, Dow Jones & Company, Inc.)

THE STOCK MARKET'S latest obsession -- the risk of a double-dip recession - pushed the Dow Jones Industrial Average down more than 3%, its second-sharpest percentage decline of

the year, and sent the Nasdaq Composite Index to its lowest close in more than five years.

It was the third consecutive session of heavy losses, which now have taken away most of the 13% rally the industrial average enjoyed at the end of July, and have erased all of the 10%
rebound in the Nasdag.

When the buyers were in charge, late in July, hopes spread that the worst of the bear market was over. That optimism was shattered by news last week that the government had overstated
the economy’s strength and was revising its numbers. Then manufacturing activity came in weaker than expected and so did employment. Yesterday came another jolt: Last month’s
activity in the senvice economy, representing more than half of all economic activity, was weaker than expected.

In July, Federal Reserve Chairman Alan Greenspan reassured Congress that the economy was stronger than the doubters feared. Now, fears are spreading that a second dip into recession,
which seemed an outside risk just two weeks ago, might not be so unlikely.

"Greenspan's testimony was pretty bullish. It is very unusual for Greenspan to be caught off base like that,” said Alfred Kugel, senior investment strategist at Chicago money-management
firm Stein Roe Investment Counsel. "You feel like asking, did anyone know about this or did they just forget to tell him?"

For the day, the Dow industrials fell 3.24%, or 269.50 points, to 8043.63. Of the 1,034 points that the industrial average rose from July 23 through July 31, only 341 points remain. The
industrial average is down 20% since the year began and is 32% off its record close, hit in January 2000.

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.
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Macroeconomic News and Outlook 4
11/14/2008 -4.18%

THE WALL STREET JOURNAL. The Primary Category is
DJIA Falls 337 Points, Led by Intel Macroeconomic News &
McKay, Peter A . Wall Street Journal [New York, N.Y] 15 Nov 2008: B.1. Out|00k, because the

article suggests that
new evidence about
EIFU“ Text Translate Consumer Spendlng IS

gcke finiched lower Friday ofter coocoying thio oho it the Baasecond caight week of dedines L€ reason for the drop
in equities. However, it

The Dow Jones Industrial Average closed down 337.94 points, or 3.8%, at 8497.31, wiping out more than half dOeS not ex I|C|t| State
of Thursday's gains. The blue-chip average was off 5% for the week and down nearly 9% for the first two p y

weeks of November. that news abOUt

"There's still a tremendous amount of nervousness out there,” said trader Anthony Conroy, of BNY ConvergEx, consumer Spend | ng IS
a New York brokerage. "No one is looking for a broad rally while the economy is looking the way it is.” th
e reason for the drop.

The stock market opened lower Friday morning after the Commerce Department reported that retail sales fel Instead |t SayS “am |d
)

E Abstract (summary) Translate

2.8% in October, the fourth straight decline and the biggest drop since records began in 1992. An attempt tg

; S : new evidence” and

There was a brief move into positive territory after Treasury Secretary Henry Paulson said on CNBC that he has “after the Com merce
grown more confident about the U.S. financial system. But the slide quickly resumed and picked up speed as ”
the end of trading approached. Department reported et
This phraseology

indicates that Journalist

Confidence is Medium.
The Standard & Poor's 500-stock index fell 4.2% Friday to 873.29, down 6.2% on the week. All its sectors E f C d . E
declined Friday. Nordstrom shares fell 9.4% after it issued guidance below analyst expectations. ase o 0 Ing IS aS)/-

The Nasdaq Composite index fell 5% Friday, and 7.9% for the week, amid concerns about tech spending.

Intel was the biggest decliner among the 30 Dow components, down 7.7%, followed by Home Depot, off 7.6%.

As investors fled stocks Friday, they gobbled up long-term Treasurys. The yield on the 30-year bond fell to
4.230% as the price jumped. Gold futures rose 5.3% to $742.40 an ounce. 46



Macroeconomic News and Outlook 5
05/13/2009 -4.48%

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

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.

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.



Macroeconomic News and Outlook 6

12/28/1987 -2.56%

Stocks Plunge in Quiet Trading;
Weakness in the Dollar Is Blamed

ABREAST
OF THE

Stock prices plunged In

of trading vesterday on the dollar's drop
and waves of program selling, then drifted
for the rest of the session to close sharply

)

a0 - I
56.70 to 1942.97 as volume resumed the hol-
iday pace of last Thursday. A total of 131.2
million shares changed hands, up from
Thursday’s 108.8 million. Losers broadly
outpaced winners, 1,392 to 253.

The volume figures were skewed by
trading in Southern California Edisen
stock. The utility accounted for more than
10% of the New York Stoek Exchange com-
posite volume as many investors moved to
capture the company’s rich dividend. The
stock clased at_E{!?if, down %, on volume of

Overall, the dollar was the story. "It
looks like the dollar caught up with the
stock market,” said Marshall Acuff, port-
folio strategist at Smith Barney, Harris
Upham & Co., New York. ““The urge to

take profits probably has existed among
traders and portfolio managers and the

dollar's weakness prebably has provided

Mr. Sandor agreed with Mr. Johnson's
assessment of investor nervousness. 'l
don't like the market here,” he said. “'I
feel we have some tough sledding.”

Mr. Sandor asserted that investors are
looking to Washington for help with the
budget and trade deficits. **There's nothing
interesting (in the market) other than the
fact that we have a budget process that's
paralyzed and a dollar that continues to
get hit,” he said. **All the other stuff is like
getting on a scale and taking off your tie
because you're trying to shed some
weight.”

But Smith Barney's Mr. Acuff remained
more optimistic. ““We're sort of getting a
breather,” he contended. *Technically
speaking, the reaction we see in the mar-
ket right now is right what the doctor or-
dered. I would say this rally’s not over.”

Mr. Acuff added that the surge in stock
prices over the past three weeks encour-
aged some profit-taking. I wouldn't be
surprised to see some weakness early in
the year and see a rally before the end of
January,” he said, adding that he expects
improved trade deficit numbers to bolster
that upward move.

First Albany's Mr. Johnson also expects
an early-year rally, possibly taking the
Dow Jones industrial index as high as 2100.
“But the outlook for 1988 remains not only
uncertain but I'd say negative,” he said.
**The trend should be downward from 2100
for at least the first half of 1988 to at least

The Primary Category
IS Macroeconomic
News & Outlook,
because highlighted
passages clearly
state that the stock
prices plunged on the
dollar’s drop.
Journalist Confidence
IS Medium, Ease of
Coding is Easy.
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Macroeconomic News and Outlook 7
09/07/2011 +2.90%

Yahoo leads Wall Street rally - Financial Times [30 Day Embargol

(London, England) - September 7, 2011
September 7, 2011 | Financial Times [30 Day Embargo] (London, England) | Ajay Makan in New York

Stocks rallied on Wednesday, reversing some of the losses from heavy selling on Friday and
Tuesday, which saw the S&P 500 off as much as 5 per cent for the month.

Yahoo gained 6.3 per cent as investors greeted the dismissal of Chief Executive Carol Bartz. At
$13.72, shares are trading near their level when Ms Bartz was appointed in late 2008.

"Yahoo's Board has generally been viewed as slow moving and more passive; any kind of shake-up
here will suggest greater interest in value creation," said Doug Anmuth, internet analyst at
JPMorgan, in a note to explain the share price move.

Financial stocks in the S&P 500 rallied 1.8 per cent, paring some of Tuesday's losses. Bank of
America rose 3.2 per cent to $7.21 after a reshuffle of senior management at the much
scrutinised bank.

The S&P 500 rose 1.4 per cent to 1,181.05, the Dow Jones Industrial Average rose 1.2 per cent to
11,274.39 and the Nasdaq Composite index put on 1.6 per cent to 2,512.69.

Nvidia was the top gainer in the S&P 500, up 9.7 per cent at $14.46 after the company forecast
positive quarterly earnings on increasing sales to mobile phone manufacturers.

The Primary
Category is
Macroeconomic
News & Outlook,
because the article
says that “the rally
appeared to be
driven by positive
sentiment about
global growth”.
Journalist
confidence is Low,
since it says that it
“appeared to be” the
reason and it is
stated later in the
article. Ease of
Coding is Easy.
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Macroeconomic News and Outlook 8
2/23/2009 -3.46%

Recession Worry Seizes the Day and Dow --- Blue Chips Slide 250.89 Points, or
3.4%, to 7114.78 as Investors Shun Every Market Sector

McKay, Peter A i Lobb, Annelena. Wall Street Journal, Eastem edition; New York, N.Y. [New York, N.Y]24 Feb 2009: C.1.
THE WALL STREET JOURNAL.

Full text translate

Worries about the effects of a deepening recession sent stocks to early-1997 levels, as concerns about the health of big banks continued to spread to other sectors.

The Dow Jones Industrial Average fell 250.89 points, or 3.4%, to 7114 78, its lowest close since May 7, 1997 It rallied briefly at the open on news that the government is in
discussions to take a large stake in Citigroup, before heading down steadily.

By afternoon, the Dow had broken its low of Oct. 27, 1997, known as Bloody Monday, when its 7.2% drop was fueled by an economic crisis in Asia.

This time 1t was the U S economy that worried investors Technology stocks fell after Morgan Stanley analysts said in a report that unit sales of personal computers could

fall 11% this year, the biggest decline on record, and revenue in the global market could decline 24%_ Other economically sensitive sectors, such as basic materials shares
and energy, also fell.

"There's no conviction in any section of the marketplace!’ said Gordon Charlop, managing director at Rosenblatt Securities. "There's just nobody who has an interest in
jumping in and sustaining any level - no support”

Of the Dow's 30 components, 27 ended in the red. The only exceptions were Citi, which rose 9.7% to $2.14 a share, and Bank of America, which managed a 3.2% gain to end
at $3.91. General Motors ended unchanged, at $1.77.

International Business Machines, the highest-price stock in the price-weighted Dow, fell 5%. Alcoa was the Dow's biggest decliner in percentage terms, down 7.6%.

The Primary Category is Macroeconomic News & Outlook, because a
deepening recession is fearing investors and the new economic data that
had an impact on the stocks market is the Morgan Stanley analyst report
which states that unit sales of personal computers could fall 11% this year.
Journalist Confidence is Medium to High. Ease of Coding is Easy. 50



Macroeconomic News and Outlook 8
10/06/1982 +3.31% The Primary
Category is
o | Macroeconomic
E::::f:rpiafii#;nlag:;g‘:mes [30 Day Embargo] (London, England) N eWS & O utl OO k
236 Words because the

Wall St. soars in heavy trading

THE New York stock market vesterday put on one of the best rallies on record, sending the Dow Jones Industrial Average d I sa o) I ntl n
37.07 points higher for the second biggest one-day gain in the blue-chip index's history. p p g

money supply
The average closed at 944.26, its highest level in more than a year as volume, after the recent lacklustre sessions, surged again . .
yesterday with 93.9m shares traded. figures, which
represent the new
disappointing money supply figures released last Friday, the market has been watching with trepidation for any sign of Fed econom |C d ata,

tightening. had influenced a

Although yesterday marked the end of the bank settlement week which traditionally distorts the short-term interbank funds ge neral se ntl me nt
market, Fed Funds traded in a g to 9 1/2 per cent range despite eentral bank intervention to drain reserves from the market. .
that interest rates

are heading

lower. Journalist
The stock market was also boosted by a recovery in the bond market with long issnes advaneing 1 to 1 1/2 points despite the . .
cradit market's continuing concern about the money supply figures. C on fl d ence IS

. . e _ _ _ Medium, as well
The dollar also rallied strongly in afterncon trading in New York, more than recovering all the ground it had lost the previous
day. Against the D-Mark, the dollar closed at DM 2.559, at Dollars 1.68625 against sterling, and advanced again against the as Ease Of

Yen, to Y275.5. Coding.

The market attributed the surprisingly strong rally to general sentiment that interest rates were again heading lower. After the

This, coupled with some partienlarly strong market leadership from IBM - which gained more than three points yesterday -
sent stocks surging.
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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.



Government Spending 1
09/29/2008 -8.71%

THE WALL STREET JOURNAL.

Bailout Plan Rejected, Markets Plunge, Forcing New Scramble to Solve Crisis
By Sarah Lueck, Damian Paletta and Greg Hitt

2119 words

30 September 2008

The Wall Street Journal

J

A1

English

(Copyright (c) 2008, Dow Jones & Company, Inc.)

WASHINGTON -- The House of Representatives defeated the White House's historic $700 billion financial-rescue package - a stunning turn of events that sent the stock market into a

tailspin and added to concermns that the U.S. faces a prolonged recession if the legislation isn't revived.

The Dow Jones Industrial Average sustained its biggest point drop in history and its biggest closing decline since the day the markets re-opened after the Sept. 11, 2001, terrorist attacks.
The Dow, which had opened sharply lower on fears of more possible bank failures, finished the day down 7%, with a 777.68 point drop to 10365.45. Losses to shares on the broader Dow
Jones Wilshire 5000 index amounted, on paper, to $1.2 trillion - eclipsing the size of the proposed bailout package. The Nasdaq Stock Market finished down 9.1%.

The widely watched VIX index, a measure of market volatility often called "the fear index,” closed at its highest levels in its 28-year history. In early trading in Asia Tuesday, Japan's Nikkei
was off 4.5%, and other markets also were down.

The 228-205 vote, which defied a full-court press from the president and the Treasury secretary, marked a dark moment in a month that has shaken the financial system to its core and
forced the government to take a host of ad hoc measures to shore up confidence. Earlier Monday, U.S. authorities helped arrange the sale of Wachovia Corp. to Citigroup Inc., while the
Federal Reserve joined other central banks in injecting more funds into credit markets.

The bailout was designed in part to get financial institutions lending again by ridding the market of the toxic mortgage-backed securities and other holdings that lenders fear could cause
borrowers to default. If credit markets continue to seize, the impact on businesses and consumers could be widespread. Access to loans would be reduced, crimping spending and
investment. Economists said the credit crunch could lead to increased layoffs in the U.S. and prompt a hefty rate cut from the Federal Reserve.

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. Journalist Confidence is High. Ease of Coding is Easy.
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Government Spending 2
10/13/2008 +11.51%
THE WALL STREET JOURNAL.

Dow Takes Giant Leap As Bailouts Snap Gloom
By E.S. Browning and Annelena Lobb

1444 words

14 October 2008

The Wall Street Journal

J

A1l

English

(Copyright (c) 2008, Dow Jones & Company, Inc.)

Corrections &Amplifications

The annual yield on the one-month Treasury bill on Tuesday was 0.071%, down 0.010 percentage point from Friday, according to Ryan ALM. A chart accompanying a Wednesday page-one
article on the credit markets in some editions incorrectly gave the yield as 0.71%

(WSJ October 16, 2008)
(END)

Last week's gloom tumed into euphoria as investors sent the Dow Jones Industrial Average up 11%, the biggest one-day gain since 1933. It was the fifth-largest percentage gain ever, and it
came immediately after an 18% weekly decline, the worst such drop in the Dow's 112-year history.

The head-snapping shift in sentimentfl spurred by global plans for governments to rescue banks through direct capital injections, Jleft investors debating whether this marked the end of the

past year's frightening bear market, of JUst a termporary respite

History tells a mixed story of rallies like Monday's. Of the five past one-day gains of 10% or more, two marked the end of bear markets, in 1987 and 1933. But three - in 1929, 1931 and
1932 - proved short-lived, and were followed by further declines. Because of that, market historians were reluctant to make definitive judgments about the one-day event.

"We don't know yet whether the bear market is over, but we do know about the medium term,” says Phil Roth, chief technical market analyst at Wall Street brokerage firm Miller Tabak +
Co. "This is a big clean-out, so we will get some recovery here now.”

"People can say, Whew, we survived the financial crisis." But then we have the issue of the recession, and we don't know how deep that will be," he says.

The Dow surged 936.42 points to 938761, its largest one-day point gain ever. Monday's session ended eight consecutive trading days of losses, and wiped out almost all the blue-chip
index’s losses from the last three days of last week. The Dow finished just below Tuesday's close.

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. Ease of Coding is Easy.
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Details of the government'’s plans to clean up the nation's banks ignited a blazing stock market rally on Monday flifting Wall Street to its best one-day performance in five months and
empting some investors to imagine what they would not have dared just a few weeks ago - e worst may finally be over.

The Dow surged nearly 500 points, and the Standard & Poor's 500-stock index rose more than 7 percent, in what amounted to a rare cheer from Wall Street for the Obama administration
and Treasury Secretary Timothy F. Geithner.

“This is what the markets wanted,” said David Bianco, chief United States equity strategist at UBS.

In the last two weeks, glimmers of hope for a recovery in the financial industry have pushed the Dow up 19 percent and the S.& P. 500 up 21.5 percent from their bear market lows, the
steepest such rally in stocks since 1938.

Just last month, major stock markets spiraled to a 12-year low after the administration delivered a rough outline of a public-private partnership to shore up the major banks -- with little
substance or detail.

But on Monday morning, as the Treasury Department filled in the blanks of a $500 billion to $1 trillion plan to buy up troubled assets, investors started buying early in Europe and did not
stop until the closing bell rang on Wall Street. The Dow gained 497 48 points, or 6.84 percent, to close at 7,775.86, while the S.& P. 500 was up 54.38 points, to 8§22.92. The Nasdaqg

closed 6.8 percent higher, at 1,555.77.

The rally was cemented by signs of a possible uptick in the housing market. The National Association of Realtors said existing-home sales rose 5.1 percent in February as buyers scooped
up foreclosed homes.

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. Ease of CodingSiSS
Easy.
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@he Washington Post
Financial The Primary Category is Government Spending,

Rescue Rally, Day 2; Investors Bet Big on Plan To Revive Financial System

because the article attributes the rally to a

Renae Merle

g"éssilm%‘mb"z;:;"“ "financial rescue plan” and later spells out that
Lovann sl part of the plan involves the government lifting
001 “the financial sector by taking on bad debts held
Erc‘;%t-z;mzoos, The Washington Post Co. All Rights Reserved by troubled banks.”

Wall Street's tumultugus week. which included the disappearance of twe major investment firms and the rescue of the nation's largest insurer, culminated with a nearly 400-point rally yesterday
as the government laid out a financial rescue plan that could cost hundreds of billions of dollars

The Dow Jones industrial average, which jumped between massive losses and gains this week, closed up 368.75 points, or 3.35 percent, at 11,388.44. That is on top of a 410-point gain
Thursday after news of a government rescue effort emerged, and it brings the index near break-even for the week - despite Monday's 500-point loss and Wednesday's 450-point loss.

The technology-heavy Nasdaq composite index gained 74.80, or 3.4 percent, closing at 2273.90. The Standard & Poor's 500-stock index rose 48.57, or 4.03 percent, to close at 1255.08. After
also taking massive losses in recent days, the Nasdaq and S&P ended the week in positive territory.

Global markets also closed higher. European stocks rose on the order of 5 to 9 percent, while Asian markets added 4 to 9 percent.

“It's the craziest week | have ever seen, and | have been doing this since 1983," said Art Hogan, chief market analyst at Jefferies & Co. "We have some household names that don't exist
anymore -- Lehman, AIG. In real terms, Fannie and Freddie no longer exist as we knew them.” The government seized control of the mortgage giants Fannie Mae and Freddie Mac two weeks

ago.

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.

Ease of Coding is Easy. 56
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The Primary
Category is
Government
Spending since the

Wall St feels the afterglow of Brazil loan AMERICAS: [London, i,y siated

edition]

Chung, Mary.Financial Times; London (UK) [London (UK)]09 Aug 2002: 40.

Full Text

US stocks overcame aweak start and rose sharply for the third straight day, bolstered by positive economic data

and news of the International Monetary Fund's $30bn loan deal for Brazil.

The Dow Jones Industrial Average closed 255.87, or 3 per cent, higher to 8,712.02, while the S&P 500 gained
28.67, or 3.3 per cent, to 905.44. The Nasdaq Composite edged up 35.42, or 2.8 per cent, to 1,316.32. Traders
said activity remained volatile with summer doldrums taking a toll on liquidity in the market.

"This is a very thin market with a lot of big accounts missing because they're away on vacation," said David
Memmott, head of block trading at Morgan Stanley. However, volume picked up in the latter part of the day,
largely because of programme trading, which pushed the volume on the NYSE to 1.6bn.

Investors were relieved after the IMF agreed to the hefty aid package, which eased concerns that Brazil would
default on its loans. Financial stocks were the big beneficiaries with Dow components Citigroup rising 7.5 per ce

After a recent spate of downbeat economic data, the US economy received some bright news with reports
showing a surprise fall in the producer price index and a decline in weekly jobless claims. Although chances of

the Federal Reserve cutting short-term interest rates at Tuesday's Federal Open Market Committee meeting
remain small, the PPI data show that inflation is not a problem so the Fed has room to cut if it chooses to do so.

Retail stocks, however, were big losers after a mostly disappointing round of same-store retail sales figures for
July. Best Buy was the most actively traded stock on the NYSE, down 37 per cent to $19.50 after it reported flat
same-store sales and announced that it was lowering its second-quarter profit expectations.

reason for the jump is
the International
Monetary Fund’s loan
deal for Brazil, which
eased concerns that
Brazil would default
on its loans.
Secondary Category
Is Macroeconomic
News & Outlook
because the data
showed surprise fall
in the producer price
index and in weekly
jobless claims.
Journalist Confidence
Is High. Ease of
Coding is Medium.
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Taxes

News reports, concerns or events related to current,
planned, or potential tax changes (e.g., iIncome tax hikes,
payroll tax cuts, corporate tax reform, sales tax change,
etc.) and their consequences.
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The stock market continued to surge yesterday, capping an exhilarating week in which both prices and trading volume reach record levels.

The Dow Jones industrial average climbed a further 30.72 points, finishing the trading session at 869.26. For the week, the blue-chip average was up 81.24 points. Trading volume for the
day was 95.9 million shares, bringing the week’s volume on the New York Stock Exchange to 455.1 million shares.

"We are embarked on a huge bull market,” said Howard Winell, executive vice president of Bostian Research Associates, a New York financial analysis firm. Prime Cut Third Time in Week

Trading was buoyed further as major banks cut their prime lending rate for the third time this week, reflecting the increased availability of funds in the banking system. The new level in this
benchmark rate, 13 1/2 percent, is the lowest since October 1980. Reports of a pending solution to refinance some of Mexico's bank debt, which has threatened the international financial

system, added to the optimism.

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. Ease of Coding is Easy.
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pg- 35

TOPICS IN WALL STREET.

News, Comment and Incident on the Stock Exchange and in
the Financial Markets.

Industrial stocks approached closely
the previous low levels of the price
averages for this year in the trading
yesterday. So far as the average of
railway shares was concerned, & new
low was actually reached, but the
twenty-five industrials were within 62
cents of their extreme low of Oct. 5.
Transactions on the Stock Exchange
made up a total of 2,250,000 shares,
compared with 1,600,000 shares on
the day before. United States Steel,
Santa Fe, Baltimore & Ohio, Inter-

national Business Machines, Union
Pacific, FEastman, American Can,
Westinghouse Electric, du Pont,

Lackawanna and a few other stocks
went yesterday into new low terri-
tory for the year.

A Tax Scare.

If any one influence caused the de-
cline on the Stock Exchange yester-
day it must have been the tax fea-
ture of Hoover-Mellon recommenda-
tions. That, at least, was the sub-
ject that received most attention in
Wall Street, No one who had read
the President’'s message on the day
before could have been deceived as

to what was in his mind, but there

must have been an impression that
the program would be less disturbing
so far as the rank and file of thg
taxpaying gubllc is concerned. There

was something of a ‘‘tax scare” af-
terbltihe recommendations were made

items as not strictly to be classed
under the heading of forelgn short-
term investments in Germany.

O.t

Bonds Weaken Agaln.

The fact that literally scores of
bonds listed on the New York Stock
Exchange broke yesterday through
their previous resistance points
called attention forcibly to the buy-
ers' strike that exists in the bond
market as well as in stocks. It was
notable that no heavy offerings of
bonds appeared but prices weakened

for the reason that bids were far be-

low the previous day’s levels, go that
selling orders ‘‘at the rket”
caught many of these bids, with re-
sultant sharp declines in prices. In
e over-the-counter market traders
eported little business excert in
nunicipal securities and in only the
pest-rated Issues of these.

o,
Tax Plan Alds the Shorts.

The administration's tax plan,
hich was laid before Congress yes-
erday, proved to be a boon to short
ellers who had been sniping away
ore than a week without being able
o force leading industrial stocks
rough resistance points. The sell-
g pressure of the short interest
as concentrated yesterday on to-

>

hich appeared to be the hardest hit
the new tax plan. vAmerican
obacco B declined 43 points on the

<

acco, telephone and other issues

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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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.

MARKET OFF SHARPLY
ONSTOCK TAX VOTE

Leaders Break 1 to 7 Points
After Adoption of Levy That
Brokers Call Confiscatory.

:SHORTS FACE A ‘SQUEEZE’
I
I

Rule Effective Today Causes a
Scarcity of Securities Lent
After Close of Trading.

With the House of Representatives
| committed to a stock sales tax that

brokers decried as confiscatory, the
share market broke sharply yester-

interest.

The net declines in leading fssues |

ranged from 1 to 7 points, with one
extreme fall of more than 11 points.
Igrioring this acute weakness, the
stock loan market, which assembled
after the close of trading on the
Stock Exchange, disclosed the sever-
est ltrTngoncy in recent years, indi-
cating an extremely perilous.posi-
tion on-thé part of speculatof-ssshort
of the.market. . ‘United States Steel
common, for instance, commanded a
premium of 3% of 1 per cent, which
means $50 a day for 100 shares.

The approval by the House of the
increased tax on stock sales coincid-
ed with the expiration of the period
of unregulated lending of securities
to speculators on the short side.
From yesterday on, Stock Exchange
commission houses, in order to lend
the stock of their margin customers,
must obtain ‘‘separate authoriza-
tion.”” Heretofore a blanket clause
In the agreement between customer
and broker was sufficient to cover
the lending or hypothecation of the
former's stock.
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THE WALL STREET JOURNAL.

Nasdaq Surges 6% as Investors Grow Confident

By E.S. Browning. Wall Street Journal [New York, N.Y] 11 Apr 2001: C.1.

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

SFull Text Translate other factors were more important.

After months of pain, investors treated themselves to their second full-scale buying binge in the past four
sessions, sending the Dow Jones Industrial Average to a close above the 10000 level again for the first time in
nearly a month.

Abstract (summary) Translate

Money flowed out of bonds and into stocks, and falling bond prices pushed up the yield of the 10-year Treasury
note back above 5%.

Some of the day's biggest news came after the close of regular-hours trading, when mobile-phone maker
Motorola announced a sharper-than-expected first-quarter loss, based on worse-than-expected margins. One
test of the current rebound'’s resiliency will be how sharply technology stocks react to the bad Motorola news.
Motorola shares fell 7% in after-hours trading.

ut traders said a variety of factors, including the
possibility of a tax cut and upbeat comments from a succession of Federal Reserve officials, have spurred hopes
for an end to the economic slowdown and the corporate earnings slump. No one can be sure that the economy
is getting ready to improve, of course, but some investors are betting the market has to "bottom™ sometime
and that this could be it.

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.
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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
INn 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.



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:



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.




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.




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.”



Monetary Policy and Central Banking 1

10/25/1982 -3.95%

Industrials Drop 36.33 in Busy Day:
Plunge Is Second Laargest on Record

— » MARKET DIARY
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There had been widespread expectation

last week that the Fed late Friday would
cut the discount rate it charges on loans to
member banks below the current 9%%

Df OcLﬂ.ButtheFedfaﬂedtoactagaln
dissuading

which some analysts viewed as

oth banks from following Chemical
Bank's move Friday in reducing the prime
rate to 11%% from 12%.
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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.
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Wall St. Embraces the Fed's Relief Efforts
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Buoyed by an aggressive interest rate cut, fhvestors sent stocks soaring to their biggest gain in five years on Tuesday. Shares of financial firms surged, for a day at least, and the Dow
one nd 1al average gained 4 DO 3

The rally capped a week of extraordinary efforts on the part of the Fed to restore confidence in the wake of the near collapse of Bear Stearns. But while relief washed over some comers of
the credit market, questions remained about the extent to which the Fed's actions would resolve the lack of willingness among financial institutions to lend to one another.

“If you look at the policy moves over the last five days, the Fed is doing the best it can out of a bad situation,” said Jerry Webman, the chief economist and senior investment officer of
OppenheimerFunds. "The issue now isn't about the price of money,” he said. “This is really about financial institutions’ confidence in each other.”

Shares of financial firms soared on the New York Stock Exchange, particularly companies that investors had fled a day earlier. Shares of Lehman Brothers fell 19 percent on Monday after it
was rumored to be running out of money. On Tuesday, the firm's shares were up 46 percent, to $46.49, after reporting better-than-expected earnings for the first quarter.

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. .
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@he Washington Post The Primary Category is Monetary Policy and
ASadion Central Banking, because the article says "U.S.
Despite Late Surge, Markets Still Show Signs of Instability StOCk prices raIIied because Of government

Glenn Kessler

JPRSHMCEN POt Sl Wi ber efforts...” Later, it makes clear that the main
e i part of those efforts involved cash infusions by
FNAL central banks around the world. While the

Engis article is not explicit on the matter, the most

Copyright 2008, The Washington Post Co. All Rights Reserved

The rampaging credit crisis continued to roil the world’s markets yesterday, but in a week of steep downdrafts, U.S. stock prices rallied on news of the government efforts to shore up the globa

financial system.

e respite came despite ominous signs that the markets remained remarkably unstable. Investors on Tuesday withdrew nearly 360 billion from money-market funds -- long viewed as among
the safest of investments - and some firms took the dramatic step of shutting down their funds at a loss to investors. Morgan Stanley, one of the two remaining independent investment banks,
continued to flit with selling a huge stake to a Chinese investor or agreeing to an outright sale.

Throughout the day, governments around the world worked to contain the crisis. In the moming, the Federal Reserve and central banks in Europe, Japan and Canada teamed up to inject as
much as $180 billion into global markets to ease the cash crunch. Later, regulators here and in London took steps to crack down on trading tactics that have hammered the stocks of
vulnerable companies. By evening, congressional leaders met with their counterparts at the Federal Reserve and Treasury and the Securities and Exchange Commission to hash out a plan to

ease pressure on the beleaguered banking community.

The markets reacted to every step, rallying in the morning on news of the global cash infusions, weakening when President Bush issued a subdued statement on the government'’s efforts,
falling in the afternoon as concerns returned, and then rebounding sharply as word of the latest rescue plans circulated.

raders cheered from the floor of the New York Stock Exchange as the Dow Jones industnial average surged 617 points from its lowest point, closing at nearly 11,020, up more than 410 points,
for a gain of nearly 3.9 percent. The sudden swing wiped out much of Wednesday's losses, though the market is still down for the week.

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. Ease of Coding is Easy to Medium.
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Markets surge after reassurance that Powell’s job is sale

BY THOMAS HEATH

Stocks on Wednesday climbed
back from theirepic Christmas Eve
plunge as all three indexes posted
big gains.

The Dow Jones industrial aver-
age roared 1,086 points, or
4.98 percent — its biggest point
Zain in history — as stocks snapped
a four-day losing streak that had
placed the 10-year bull market on
the edge of death Monday.

Wednesday’s 4.96 percent climb
of nearly 117 points in the S&P 500
1s the best Dec. 26 on record, sur-
passing the 3.06 percent gain setin
1973, according to S&P Dow Jones
indices.

It was the largest daily percent-
age gain for markets since March
2009. The Nasdaq composite rose
361 points, 5.8 percent, to close at
6,554. Both the S&P and the Nas-
daq enjoved their best day in three
yvears. But despite the big gains, all
three indexes are still in the loss
column as the vear’s end approach-

es.

“Today, the market’s message is
that we have nothing to fear but
fear itself,” said Ed Yardeni, presi-
dent of Yardeni Research. “The
recent sell-off reflected fears of an
impending recession, which were
blown away today by Amazon and
other retailers reporting a record
holiday selling season. Santa is

through the early tradlngWednaa
day morning, but they became
more sure-footed after White
House economic adviser Kevi

Hassett assured reporters that Fed-
eral Reserve Chairman Jerome H,
Powell’s job is “100 percent safe.
’l.‘he market started surging afte

es, ol course, 100 percent,” sald
Hassett, the chairman of the presi-
dent’s Council of Economic Advis-
ers, when asked by reporters at the
White House whether Powell’s job
is secure. “Absolutely”

Hassett, in an appearance on

Fox Business Network, also said
President Trump “is very happy”
with Treasury Secretary Steven
Mnuchin, who created worry last
weekend when he phoned the chief
executwes of U.S. banks regarding

“The ma,rket needed something
positive to hold on to, and when
Hassett came out and said emphat-
ically that Powell was safe, the mar-
ket got what it perceived as good

news, and that was all it needed to
hear,” said Kenny Polcari of Butch-
erJoseph Asset Management. “The
algorithms took the market up
1000 points, Just hke they de-

p
Powell has shaken Wall Street asit
weathers its worst December in
history. But Wednesday's gains
were broad and deep, with all 30
Dow components tilting positive.
The Dowroseon thetails of surging
blue chips Nike and Microsoft,
each posting gains around 7 per-
cent. The technology sector was

The Primary Category is Monetary Policy and Central Banking, because the article
states that markets started surging after White House economic advisor Kevin Hassett
stated that Reserve Chairman Jerome Powell’s job is safe.

The change in the leadership of the Central bank can be perceived as the change in
monetary policy, hence we code it as Monetary Policy and Central Banking.

Journalist Confidence is High. Ease of Coding is Medium. 71



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.




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.




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.




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.



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.




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
iImmediately to the right of the Category field:
 Monetary policy

o Capital controls

e Other



Exchange Rate Policy & Capital Controls, 1
01/15/1934 +5.86% Based on these excerpts from the 1934 WSJ
article, code the stock market jump as Exchange

Abreast of the Market Rate Policy & Capital Controls. Enter “Other”
Wall Street Journal (1923 - Current file); Jan 16, 1934
ProQuest Historical Newspapers: The Wall Street Journal

The security and commodity markets hailea [N the Specify field, since the

President Roosevelt's message to Congress, urg- plan involves a change in the
ing devaluation of the dollar to the 60-cent ), 5-Gold pea. Journalist

level and creation of a $2,000,000,000 equali- - P EI_ e b
zation fund for currency management, with CONIOENCEIS HIGN. SElEase

sweeping gains on a broad front. Successive of Coding to Easy, because

Welcoming Prospect of Stabilization the Primary Category is |
The performance of all the markets was proof clearly Exchange Rate Policy
of the constructive intarpretﬂ.ti:: pf:ce!di on tihn‘- & Capital Controls. It's hard
Dresident's @ tory progTam by in nancias .
Fretldeni s mIanetary. prdasia. WL tow to judge whether to enter

The big bulges in stocks came in the early “Other” or “Monetary Policy”
dealings and in the last two hours, after it was . . : :
a.noun%ed that the gold price would be set at in the Speley fle|d, gNer_‘ the
§3445 an ounce today. Tﬁ; 1”&0 was 1“-1:1 by monetary elements of this
du Pont, Casge, Allied Chem , c sSteel shares .

md Johne Manville, among the industrials. policy move, but that does
Railread issues were strong throughout the day,

led by New York Central, Pennsylvanisa, Dela- not t_)ear On_ the Eas_e of
ware & HMHudson and Atchison, and utilities Codlng, which pertains onIy

tead . |
reached the best levels in months on steady to the Primary Category,field.



Exchange Rate Policy & Capital Controls 2 T
10/05/1990 +3.42%

Shares leap #20bn as ERM entry takes dealers by surprise. (1 of 2)
By Colin Narbrough and Michael Clark

045 worde The Primary Category is Exchange Rate Policy & Capital
e Controls, because the article claims that the reason for the
L market move is the decision for the pound to join the EMS.

Copyright Times Newspapers Ltd, 1990

Dealers on foreign exchange and stock markets were caught off guard by John Major's decision to make the pound a full member of the European Monetary System on
onday and to cut one percentage point off base rates from Monday.

e City reacted with disbelief as the government's decision to join the exchange-rate mechanism was announced during trading hours. After an initial chaotic rush of
business, traders and analysts predicted further large rises in shares. gilts and the pound.

Sterling soared almost ten pfennigs to DM 3.02 before easing to DM 3.0168, an 8.5 pfennig jump, at the close.

e pound enters the exchange-rate mechanism of the EMS at a central rate of DM 2.9500 and will be allowed to fluctuate in a 6 per cent band.

Dealers expect the pound
to trade at the top of the allowable range for the immediate future.

The FT-SE 100 index, down 20 points only half an hour before the official close of business, staged a dramatic rally to close 73.5 higher at 2,143.9 its biggest one-day rise
this year.

In after-hours trading, prices went higher still with traders estimating the index would have closed more than 110 points up, boosting the value of quoted companies’ shares
by #20 billion.

The value of government securities also rebounded, with gains of more than #2 at the longer end.

The Treasury statement was timed to coincide with the 4pm closing calculation of the Bank of England's trade-weighted sterling index, which finished at 94.1, helped by
ERM speculation during the afternoon. This was 0.4 of a point up on Thursday's close.

Economists were taken aback by the timing of the ERM move, given recent remarks by the chancellor suggesting he wanted to wait for British inflation to be clearly on a
downward path before acting on ERM entry and interest rates.

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. 79



Slide 79

DSJ11 Unfortunately, | don't think this article is well coded. There is a tension here that | want to discuss with the full group. Keep this
example for now, but | expect we will modify its coding after the full-group discussion. There is a broad issue here, which is why | want

to discuss it with the full group.
Davis, Steven J., 6/29/2018



Nn<i12

DSJ30

07/03/1933 +4.18%

cXxchange Rate Policy and Capital Controls 3

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” --

Abreast of the Market

Wall Street Jouwrnal (1923 - Current file); Jul 3, 1933:
ProQuest Historical Newspapers: The Wall Street Journal
pe. 13

Overnight news of the past between central |
banks to work together to lessen fluctuations in
the foreign exchange markets, and the Presi-
deni's rejection of pegging operations, ag well
as a flood of inspiring news on the trend of do-
mestic industry, brought & wave of buylng into
securities and commodities In the rlosing session

'of the week., In scucxs, spectacular galns were
scorea by several issues, with the uprush of 14
poinis in Allied Chemical the high apot. Do-
SLealUC corporation bonds were abiiormiy higiser,
and grains and cotton marched forward o spir-
{ted trading,

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.

80
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DSJ12 This example also gives rise to the same tension.
Davis, Steven J., 6/29/2018

DSJ30 Steve will recode it.
Dauvis, Steven J., 7/1/2018



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.



International Trade Policy 1
05/06/1933 -2.96%

Abreast of the Market
Wall Street Journal (1923 - Current file); May 8. 1933:

ProQuest Historical Newspapers: The Wall Street Journal

pg. 2

- — r.

Irregularity in the markets reflected the
cross-currents in the news. Wedakness in the
dollar in the foreign exchange markets brought
Bome buying into stocks. On the other hand,
the British cabinet’s objections to the American
tariff truce proposals, and the prospect that
there might be more international dissension be-
fore the L.ondon Economic Confergnce in June,
had a dampening effect. Favoring business

news, particuiarly on the steel induatry, and

the sharp upturn in railroad traffic, nourished
special groups of stocks.

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.

82



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



Regulation 1

The Primary Category for this article is

- 0
09/01/2011 -1.10% Regulation and the Secondary Category is
Che New ﬂm-k Cimes Macro News & Outlook. Regarding the Primary
— Category, the article mentions “enforcement
Business/Financial Desk, SECTB actions ...” and worries “that other banks might
Slumping Bank Shares and Fear Over Jobs End Market Rally _— . .
By THE ASSOCIATED PRESS face similar reprisals. (continued below)
701 words

2 September 2011

The New York Times

NYTF

Late Edition - Final

8

English

Copyright 2011 The New York Times Company. All Rights Reserved.

A four-day rally on the stock market ended Thursday with a slump led by banks. Many investors also sold stocks ahead of the government’s monthly jobs report Friday, fearful that it might
revive worries that the nation could enter another recession.

confidence.”

The Dow Jones industrial average fell 119.96 points, or 1 percent, to close at 11,493.57. It rose by more than 100 points shortly after 10 a.m., when a crucial manufacturing report showed
evidence of growth in August.

Retailers including Macy's and Costco rose after reporting strong sales last month, despite wild swings in the stock market and worries about the economy.

Goldman Sachs, in a settlement with a New York state banking regulator, agreed to stop controversial mortgage-related practices such as the “robo-signing™ of documents. The settlement
was a condition to Goldman's sale of its Litton Loan Senvicing subsidiary, where the practices occurred.

(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. 84



Reg ulation 2 The Primary Category is Macro news
0 or ,
04/02/2009 +2.85% because of references to “Optimism
Financials Lead the Charge As Dow Gains 216.48 Points 5,54t the economy sent stocks
McKay, Peter A . Wall Street Journal [New York, N.Y] 03 Apr 2009: C.1. higher.” The Secondary Category is
Regulation, because “the rally began
... In anticipation of a FASB decision
to ease mark-to-market rules.”

Thursday's rally began in the morning with financial stocks, in anticipation of a Financial Accounting Standards
Board decision to ease mark-to-market accounting rules that banks complained force them to undervalue their
assets, and it picked up speed after the decision was announced.

E Abstract (summary) Translate

B Full Text Translate

Optimism about the economy sent stocks higher, with the Dow Jones Industrial Average moving above the
8000 level for most of the day and the Nasdaq Composite Index finishing up 1.6% this year.

The Dow fell back a bit at the end of the session to finish up 216.48 points, or 2.8%, at 7978.08, its third
consecutive gain. The industrials are up 6.1% over three days and on pace for the best four-week rally since
1938. The Dow remains down 9.1% in 2009.

Thursday's rally began in the morning with financial stocks, in anticipation of a Financial Accounting Standards
Board decision to ease mark-to-market accounting rules that banks complained force them to undervalue their

assets, and it picked up speed after the decision was announced. An unexpected gain in factory orders added
to optimism about the economy.

The Dow Jones Transportation Average jumped 7.9% amid hopes that an economic upturn would boost shares

of trucking companies, airlines and railroads. The S&P 500-stock index rose 23.30 points, or 2.9%, to 834.38,

led by gains of more than 5% in its industrial and consumer-discretionary categories. The financial sector was

up 3%.

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 Regulatiog). or

Macro News & Outlook should be coded as the Primary Category.



Regulation 3
11/18/1986 -2.59%

Dow Falls 43 Points In Wake Of Boesky Scandal / Wall Street

NEWIORK The Primary

Wall Street's composure cracked yvesterday as shock waves from the Boesky insider trading scandal prompted a flood of sell C ate g o I'y IS
orders. The initial rush to unload stocks involved in takeover speculation swept across the board with declining issues R e g u | atl on
)

swamping those rising by a five-to-one margin.

because there is a
The Dow Jones Industrial Average fell 43.31 points to 1,817.21, its fourth largest daily loss ever and the worst since the 87- St ate p | ayer _ U S

Securities and
In contrast, Monday, the first trading dayv atfter the scandal broke, had been subdued as Wall Street weighed the consequences. EXC h an g e

Takeover speculation had been the main force behind the market's rise over the last 150 points as it recovered from its C ommission Wh IC h
precipitous mid-September decline. But the fever has abruptly cooled as market players realised that the US Securites and IS UNn d e rtak| n g a
Exchange Commission - the securities industry watchdog - is undertaking a wide-scale investigation into the relationship .

X wide-scale

investigation of the
Many analysts believe the market will fall further until stocks emerge to spur renewed advances. Short-term support could tr a d | n g scan d al an d

point plunge on September 11.

between arbitrageurs, corporate raiders and the junk bond method of financing takeovers.

come from investors who see the sharp falls as opportunities to buy stocks at favourable prices. . .
will potentially
Prices had been relatively stable yesterday morning with selling pressure confined to stocks bid up sharply in recent weeks by
i i i i - e ¥ regulate the market.
risk arbitrageurs - specialists who stake large sums on the outcome of takeovers, rumoured and confirmed. _I_h . . | . H d
IS article IS Har
However, the market became troubled by newspaper reports that Mr Ivan Boesky, the arbitrageur fined dollars 100 m (70.4 m t O CO d e. J ourn al | St
Pounds sterling) last week for insider trading, had been co-operating fully with the SEC. It was said that many of his meetings ; ;
with people on Wall Street had been recorded, most for sound and some with vision as well, for the benefit of the SEC C o) nfl d ence Is

investigators. Med | um to H |g h .

Moreover, it became clear that the SEC was studying the possibility of links between arbitrageurs, corporate raiders and the 86

use of low grade, high vield bonds to finance takeovers.



Regulation 4 4/7/1975 +3.38%

TUC response to “package’ lifts shares

The™ stock: “market had a

strong session yesterday, with.

both gilts and equities moving
higher as the City was
encouraged by the response
from the trade unions to Mr
Healey's economic package.

was ,
heavy. Market indices extended
their recent gains by a further

though trading not

5 per cent or so. The FT index,
finally 15.2 wp at 3233, has

gained 27.7 points over the
' week,
Shares in House of Frase

moved higher vesterday, re-
flecting market rumours that
Carter Hawley Hale Stores Inc,
the United States group which
has a major equity stake, is
buping in the market.

The longer end captured
most of the action in the gilts
market. Dealers  described
trading conditions there as very
busy. Buying predominated
and prices advanced steadily
throughout the day. The new
issue of the leng-dated “tap”
was activated, but did nothing
to dampen the market’s enthu-
siasm.

Rises on the day ranged up
to § or } point in *longs ¥,
with prices closing at the top.
“ Mediums** generally showed
smaller rises of ! point, while
* shorts” were, if anything, a
shade easier on the day. But
“ shorts * dealers said that their
part of the market had been
very quiet.

Shortage of stock is now a
significant factor in the equity

their. books rightly while await-
ing Mr Healey’s speech and the
squeeze on the bears has sent
hare prices shooting ahead.
Recorded bargains totalled only
,133 yesterday, which is no
great number by bull market
standards.

Except for the day on which
the Chancellor spoke, equity
turnover by value has remained
well below the levels recorded
in January and February this

The day started well, as th
market - caught up with the
rumours of the previous even
ing. TUC acceptance for the
Chancellor’s 10 per cent wage
curb plan brought buyers in fo
shares. But this early flurr

was showing signs of slackening
when reports reached the mar
ket of Mr Gormley's rejectio

of claims for £100 a week fo

the miners. From that point on
shares surged forward, to close
at” the day’s best levels.

reccived a final boost from a
report that Saudi Arabia will
resist attempts to force oil
prices any higher. This was a
general tonic for industrial
shares, but .inspired strong
gains in the oil majors. '

BP jumped by 23p to 533p
in late dealings. This is its only
significant movement this week
and indicates the strength of
support beneath major share
prices. Shell (315p) also rose
sharply.

The international favourites
scored further gains. ICI (268p),
Beecham (2B6p), Unilever

market. Jobbers had balanced (384p) and Bats (316p) all

The Primary Category is
Regulation. At the beginning
of the article it states that the
market moved due the
response from the trade
unions to Mr Healey’s
economic package. Later it
says that TUC acceptance
for the Chancellor’s 10 per
cent wage curb brought
buyers in for shares, so we
can conclude that the
Government is regulating the
labor market. Journalist
Confidence appears high,
Ease of Coding is Medium.
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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.



Sovereign Military and Security Actions 1
03/13/2003 +3.45%
THE WALL STREET JOURNAL.

Thursday's Markets

Stocks Record Biggest Rally in Five Months --- Industrials Rise 269.68 Points, As Nasdaq Climbs Into the Black; Technology, Insurers
Lead Surge

By Gregory Zuckerman

1128 words

14 March 2003

The Wall Street Journal

J

C1

English

(Copyright (c) 2003, Dow Jones & Company, Inc.)

THE STOCK MARKET's relentless punishment ended yesterday -- at least for a day.

Stocks soared in their biggest gains in five months amid hopes that a war in Irag could be delayed. or even avoided) Beaten-down technology and insurance stocks led the surge, which "
accompanied by a drop in oil prices and fleeting signs that there might be life coming back to the economy.

The Dow Jones Industrial Average climbed 269.68 points, or 3.57%, to 7821.75 - the biggest rally in point and percentage terms since Oct. 15.

The Nasdaq Composite Index jumped even higher: 4.81%, or 61.53, to 1340.77, to put the battered index back in positive territory for the year. The Standard &Poor's 500-stock index ros
3.45%, or 27.71 points, to 831.90.

But some were confounded by the sudden climb. The sharp gains -- and the year's heaviest trading volumes that accompanied them -- came with as much bad news as good. Indeed, th

very nature of the abrupt rise suggested to some that the rally might be fleeting, unless there is a resolution on Iraq soon. "There was a move out of bonds and into stocks” fueling the m
said Bob Basel, a senior trader at Salomon Smith Barney. "But | question the sustainability of the rally.”

The rally added about $300 billion in market value to the portfolios of beleaguered investors. While many analysts have predicted a stock-market rally once a war in Irag actually begins,
yesterday investors embraced the prospect that the standoff could be averted without military action.

The run-up began with a decline in oil prices and a rally in European stocks on reports that senior Iragi officers might be in talks to surrender. Though that news never was confirmed, it
helped boost the dollar and start Wall Street's day on the upswing.

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. Ease of Coding is Easy. 89



Sovereign Military and Security Actions 2
03/24/2003 -3.51%

THE WALL STREET JOURNAL.

Stocks Plunge As Some Bet On Long War --- More Small Investors Are Selling Shares Short, Despite the Risks; What That Means for the
Market
By Jeff D. Opdyke

1157 words

25 March 2003

The Wall Street Journal

J

D1

English

(Copyright (c) 2003, Dow Jones & Company, Inc.)

Corrections &Amplifications

THE NUMBER of shares sold short on the New York Stock Exchange for the month through March 14 was nearly eight billion. A Personal Journal article Tuesday incorrectly reported the
number as nearly eight million.

(WSJ March, 27, 2003)

STOCKS SHOT UP in recent weeks as investors began betting that a quick war in Iraq would jump-start the economy. Now, a different group of investors is ready to ride the market back
down: short sellers.

While most investors buy stock and hold on, hoping for the price to rise, short sellers invest in opposite fashion. Shorts operate by borrowing shares they don't own and immediately selling
them. Their hope is that shares will tumble, allowing them to buy back the borrowed shares in the future at a lower price. In essence, it is a sell-high, buy-low strategy.

The number of people shorting stocks has surged during the three-year bear market. Just last week, the New York Stock Exchange disclosed that eight million shares are sold short, the
highest level since 8.2 million short-sold shares were outstanding in October. The number of short shares outstanding is approaching record levels on the Nasdaq Stock Market, which is
expected to release new short numbers today.

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. Ease of

Coding is Easy.
90



Sovereign Military and Security Actions 3
03/17/2003 +3.56%

Ehe New Jork imes

THE MARKETS: STOCKS & BONDS
Business/Financial Desk; Section C

Stock Prices Rise as War In Iraq Appears Inevitable
By ALEX BERENSON

1366 words

18 March 2003

The New York Times

NYTF

Page 1, Column 2

English

c. 2003 New York Times Company

After months of uncertainty, investors reacted with relief yesterday to the news that the White House had dropped its sputtering diplomatic efforts and appeared to be preparing for war with
Irag.

While investors are not looking forward to a war -- and many workers on Wall Street think that they are likely targets for terrorist reprisals -- the news stripped away the cloud of doubt that
has hung over stocks since the Iragi dispute deepened last fall, strategists and money managers said.

Stock prices rallied strongly yesterday for the second time in three trading days, punctuating a warm spell in New York that has followed a winter of terror alerts, job cuts at major
investment banks, skyrocketing oil prices and miserable weather. Investors appeared to be responding to progress toward war and the rising hope that the conflict would be brief.

The last gulf war resulted in a quick, decisive victory for the United States, lower oil prices and a strong rally in stocks. Investors appear to believe that even if this war is not quite as
successful, it will be better than seemingly endless wrangling over whether to continue inspections for weapons of mass destruction.

"What Wall Street really fears is uncertainty,” said Jack Caffrey, equity strategist at J.P. Morgan Private Bank, which oversees $250 billion in assets. "What today's events seem to be
pointing to is a reduction in uncertainty, even if the outcome of that is not necessarily a good thing.”

After falling slightly when they opened for trading, stocks rose strongly throughout the day. By day’s end, all the major market indexes had gained more than 3 percent, their second strong
gain since Thursday, when the White House began to signal that it would move away from its faltering diplomatic efforts.

The Standard & Poor's 500-stock index closed the day up 29.52 points, or 3.5 percent, to 862.79, and the Nasdaq composite jumped 51.94 points, or 3.9 percent, to 1,392.27. The Dow
Jones industrial average rose 282.21 points, or 3.6 percent, to 8,141.92. Since Thursday, the Dow has gained almost 600 points.

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. Ease of Coding is Easy. °1



Elections and Political Transitions

News, events and concerns related to elections, election
outcomes, assassinations of political leaders, coups,
revolutions, and other political leadership transitions.



Elections and Political Transitions 1
11/05/3009 -5.19%

THE WALL STREET JOURNAL.

Economic Worries Produce a Rout; A 486-Point Drop Follows Election Day
Rally; 'Like a Slap in the Face'

Browning, E S. Wall Street Journal [New York, N.Y] 06 Nov 2008: C.1.

8 Abstract (summary) Translate

The financial-stock decline accelerated after Oppenheimer & Co. analyst Meredith Whitney told CNBC that bank
losses and the seizing up of securitization markets will lead to a contraction in mortgage and credit-card
lending.

5 Full Text Translate

In another reminder that breathtaking lurches are the new normal, the Dow Jones Industrial Average plunged
486.01 points, a day after surging 305 points on a wave of global optimism.

Some commentators concluded that Wall Street was welcoming Barack Obama with a Bronx cheer. While polls
had favored Mr. Obama for weeks, the reality of a new president and uncertainty about how, and how

successfully, he will handle the financial troubles may have contributed to the losses, which left the Dow down
5.1% at 9139.27. Other indexes declined, and European stocks also fell.

It was the Dow's worst percentage decline ever on the day after a presidential election, surpassing the 4.5%
drop on the day after Franklin Roosevelt's first election in 1932.

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 conclusiorg)é
rather than declaring the reason with more confidence.



Elections and Political Transitions 2
11/03/1982 3.96%

Ehe New Jork Eimes

Financial Desk; A

STOCK-BUYING SURGE AFTER ELECTION SENDS MARKET TO NEW HIGH
By VARTANIG G. VARTAN

1346 words

4 November 1982

The New York Times

NYTF

Late City Final Edition

English

Copyright 1982 The New York Times Company. All Rights Reserved.

A huge buying surge by investors who saw the election results as good news for the nation’s economy shattered two stock market records yesterday.

e Dow Jones industrial average

It was a day that Wall Street and the investment world had been eagerly anticipating since late October when the Dow average, the stock market's most closely watched barometer, first
showed signs that it might break through a record that had held for nearly a decade. The previous high, 1,051.70, was set on Jan. 11, 1973.

"We ordered champagne for our stock traders five minutes after the market closed, and we're going for a vintage number,” said John A. Conlon Jr., who heads some of the trading operations
at E.F. Hutton & Company, a major brokerage firm.

Like many other Wall Street professionals, Mr. Conlon viewed the results of Tuesday's elections as a mandate from the voters to the Government to keep interest rates declining so that a
sustainable economic recovery would be possible.

said Theodore H. Halligan, an

On the vast trading floor of the New York Stock Exchange, tension mounted during the final hour of trading as the Dow average kept pushing upward. At 3 P.M., it had hovered for a few
moments at 1,045.91, after a gain of 23.91 points.

Then suddenly prices of many of the 30 corporate stocks that make up the Dow average began climbing again, and the ticker tape lagged behind floor transactions. As 3:30 approached,
the average passed the old record and with 30 minutes still left in the trading session, it was at 1,055.20, up 33.20 points, and still going higher.

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. o



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.



Other Policy 1 The Primary Category is Other Policy, because the
12/08/2008 3.80% article claims the move was sparked by government
actions to create jobs and save auto makers (without

AEE WA GRSES SUARAL _ describing the actions in any specificity).

Dow Jumps 298.76 Points, Led by GM

McKay, Peter A . Wall Street Journal [New York, N.Y] 09 Dec 2008: C.1. Secondary Category IS
Government

& Abstract (Summary) Translate Spendlng because

The prospect of new government action to create jobs and keep auto makers out of the ditch sent stocks the 2nd parag raph

higher for a second consecutive day, amid hopes that a worst-case scenario for the global economy could be .

avoided. attributes the U.S. and
global rally to stimulus

5 Full text Translate plans that include

The prospect of new government action to create jobs and keep auto makers out of the ditch sent stocks .

higher for a second consecutive day, amid hopes that a worst-case scenario for the global economy could be InfraStrUCtu re

avoided. development.

dent-elect Obama's plan for a stimulus Journalist Confidence
package that would include large infrastructure development. Congress appeared closer to a deal to keep thell . .
auto industry running until the new administration and Congress can consider a more permanent solution. IS H Igh1 because the

author says “new

The Dow Jones Industrial Average rose 298.76 points, or 3.5%, to 8934.18, its highest close in a month.
General Motors led the gains, jumping 21%. Ford Motor, which isn't a Dow component, rose 24%. GM and Ford government ac“ons L.

still are trading at less than $5 a share.

M 17
sent stocks higher,
Materials and industrial companies rose on the possibility of new infrastructure projects. Alcoa rose nearly 18% :
and Caterpillar 11%. Dow Chemical rose 7.2% after the company said it will cut about 5,000 full-time jobs, or Im plyl ng a Causal
11% of its work force. effect

The gains followed a broad stock-market rally Friday, the same day the government announced that more than
a half million jobs were lost in November. The Dow is up 6.7% over the two days.

The Standard & Poor's 500 rose 3.8% Monday to 909.70, for a two-day gain of 7.6%.
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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.



Corporate Earnings and Outlook 1
04/25/2000 +3.42%
THE WALL STREET JOURNAL.

Tuesday's Markets
Dow Industrials and Nasdaq Post Surges of More Than 200 Points
By Gregory Zuckerman

Staff Reporter of The Wall Street Journal

1142 words

26 April 2000

The Wall Street Journal

J

C1

English

(Copyright (c) 2000, Dow Jones & Company, Inc.)

Corrections & Amplifications

THE DOW JONES INTERNET Index at Tuesday's close was down 31.94% for the year to date. A Money & Investing article in some editions yesterday misstated the year-to-date decline
as 9.72%. (WSJ April 27, 2000)

Stocks surged, as both the Dow Jones Industrial Average and the Nasdaq Composite Index each gained more than 200 points -- only the second time that such a one-two punch has
occurred this year.

Nasdaq's 6.57% rally more than made up for Monday's high-technology tumble, proving once again that the only thing predictable about this market is its volatility.

To bullish analysts, yesterday's across-the-board rally §§ which was sparked by strong earnings reportsf§- suggested that the worst of the market's recent troubles may be behind it. But
others warned that coming economic figures from the government, including two on Thursday, could again spook investors. Most investors have learned not to read too much into any single
day's performance in the stock market lately.

The Dow Jones Industrial Average rose 218.72, or 2.01%, to 11124.82, the first time it closed above the 11000 milestone since April 12. The industrial average is still well off its record of
11722.98. The Nasdaq Composite jumped 228.75 to 3711.23 - its second-biggest point gain on record. Meanwhile, bonds fell back as investors snapped up stocks.

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
10/21/2008 -3.06%

THE WALL STREET JOURNAL.

Large Stock Focus: Sun Microsystems, DuPont Lead Retreat --- Texas Instruments, BlackRock Follow; 3M, Quest Advance
By Rob Curran

638 words

22 October 2008

The Wall Street Journal

4

Ccé

English

(Copyright (c) 2008, Dow Jones & Company, Inc.)

While some corporations were optimistic about their long-term position, none ventured a guess on when growth rates would pick up.

"I don't think anybody is jumping up and down saying things look better next year than they do this year," said Art Hogan, chief market analyst at Jefferies.

Traders bet against stocks most reliant on business expansion and consumer spending. For the second straight session, investors hewed to less recession-sensitive stocks such as
staples manufacturer 3M and health-care company Quest Diagnostics.

technology-heavy Nasdag Composite Index declined 73.35, or 4.1%, to 1696.68.

DuPont cut its 2008 earnings targefl and its chief executive described conditions in the U.S. and Europe as "approaching recession.” Shares fell $2.89, or 8%, to $33.28, the biggest
percentage decliner on the Dow.

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.” o



Corporate Earnings and Outlook 3
10/15/2002 +4.73%

Ehe New JJork Eimes

THE MARKETS: STOCKS & BONDS
Business/Financial Desk; Section A
STOCKS SHRUG OFF RECENT BATTERING WITH A BIG SURGE
By GRETCHEN MORGENSON
1633 words

16 October 2002

The New York Times

NYTF

Page 1, Column 1

English

c. 2002 New York Times Company

A front-page article yesterday about trading in the stock market on Tuesday misstated the gain of the Dow Jones industrial average in the four days ended April 22, 1933. It was 15.31
percent, not 13.28 percent. The 13.3 percent in the four trading sessions ended Tuesday was the largest such gain since 1933.

CORRECTED BY THE NEW YORK TIMES THURSDAY OCTOBER 17, 2002

In a four-day rally, the Dow Jones industrial average has risen almost 1,000 points, the biggest four-day move in almost 70 years.

The consensus among investors seemed to be that the steady drumbeat of bad news in recent months — corporate scandals, a struggling economy, high levels of debt among both
companies and consumers, the prospect of war - had pushed stock prices too low. As a result, even a few pieces of good news about earnings were enough to fuel a high-powered
comeback.

The Dow has leapt 13.3 percent in the last four trading sessions, its best four-day performance since April 22, 1933. On that occasion, the average rose 13.28 percent over four sessions.

In trading yesterday, the Dow Jones industrial average jumped 378.28 points, or 4.8 percent, while the Standard & Poor's 500 index rose 39.83 points, a gain of 4.73 percent. The Nasdaq
composite’s leap exceeded both of the broader indexes: it rallied 61.91 points, for a gain of 5.07 percent.

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 Fasy.



Corporate Earnings and Outlook 4
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Loew's has been suffering because the down-
trend in earnings apparently has ot heen
checked. Still, on the basis of Street estimates
the company will do quites well for its fiscal
year and should show a balance for the com-
mon in the neighborhood of $5.50, assuming the
dowmtrend in earnings does not gather unex-
pected momentum between now and the next
several months, While the stock would appear
to rate a higher market valuetion on the basis
of such-an earnings forecast, it must be noted
that such earnings will be ma.da poasible in a

The Primary
Category is
Corporate Earnings
& Outlook because
the highlighted
passage states that
the reduction and
omission of the
dividend payments
had an unsettling
effect on the
market. Journalist
Confidence is High.
Ease of Coding is
Easy.
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Commodities

News reports and concerns related to demand or supply
shocks in commodity markets (oll, 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.



The Primary Category is Commodities, because

Commodities 1 the article refers to news that an OPEC meeting

01/24/1983 -2.62% “had broken off ...” as having “touched off” the fall
in stock prices. (OPEC regulates production and
@heNemﬂork Times pricing among a _cartel of s_everal of the_world’s
| largest oil exporting countries.) Journalist

DOW DROPS 22.81 POINTS, TO 1,030.17 Confidence i1s Medium, since "touched off”
e TIDER R THER suggests other factors may have been at work as
e Pt well and were, possibly, more important than
E;ZFCityFlnalEdition news out of the OPEC meeting.

English
Copyright 1983 The New York Times Company. All Rights Reserved.

The Dow Jones industrial average, which was off 30.54 points at 12:30 P.M., ended the session down 22.81 points, to 1,030.17. The selloff was across the board, with declining issues on
the New York Stock Exchange outnumbering stocks that rose in price by a 9-to-1 ratio.

In the previous five trading sessions the blue-chip barometer lost 27.87 points, including a drop of 17.84 points on Friday, mainly because of growing investor apprehension over rising
interest rates and the weak economy. The concern over rising interst rates contributed to yesterday's decline.

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.
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08/27/1990 +3.20%

€he New PJork Times

Financial Desk; D

Dow Gains 78.71 Points, To 2,611.63

By ROBERT J. COLE

1268 words

28 August 1990

The New York Times

NYTF

Late Edition - Final

English

Copyright 1990 The New York Times Company. All Rights Reserved

Stocks demonstrated surprising bounce yesterday, gaining back much of last week's loss in the wake of a big drop in crude oil prices and tentative signs of a relaxation of tensions in the
Persian Gulf.

Stocks demonstrated surprising bounce yesterday, gaining back much of last week's losl§ in the wake of a big drop in crude oil prices find tentative signs of a relaxation of tensions in the

Persian Gulf.

By the end of the day, every market barometer had made significant gains. The Dow Jones industrial average rose 78.71 points, or 3.1 percent, to 2,611.63.

Oil seemed to be by far the main reason for optimism among investors. But market analysts, traders and technicians said a range of factors contributed to the strong rally. The Treasury's

U-year oo 105¢ 110 P . A pot price of gold fell $26.70 an ounce - its largest drop since 1983 - to $388.30. [Pages D15 and D16.] Up 5.2% in Last Two
Sessmns Adding Fndays 49—p01nt increase to the Dows rise today gives it a gain of 128 points, or 5.2 percent, erasing much of the 173-point loss in last week’s three-day plunge. It was
the biggest one-day gain in both percentage and points since Oct. 16, when the Dow jumped nearly 3.5 percent.

The Nasdaq composite index of over-the-counter stocks showed even stronger gains, rising 13.94 points, or 3.8 percent, to 381.27.

Barely nine minutes after the 9:30 A_M. opening bell and for the rest of the day, the New York Stock Exchange intervened against program traders under its 50-point rule. To prevent market
activity from feeding on itself, the rule prohibits such traders from selling on a downtick whenever the Dow falls 50 points or more, or from buying on an uptick when it rises at least 50

"™ 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 ...”. Ease of Coding is
Easy. 104
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10/12/2000 -2.65%
Ehe New ork Eimes

THE MARKETS: STOCKS & BONDS

Business/Financial Desk; Section C

Volatile World Events Cause Investor Flight From Stocks
By GRETCHEN MORGENSON and ROBERT D. HERSHEY Jr.
1846 words

13 October 2000

The New York Times

NYTF

Page 1, Column 2

English

¢. 2000 New York Times Company

urmoil in the Middle East was escalating and eamings at a major Untied States retailer would be

worse than expected.

The selling took the Dow Jones industrial average down 379.21 points, or 3.6 percent, to 10,034.58, its lowest level since March. The Nasdaq composite index lost 93.81 points, or 3
percent, closing at 3,074.68, its lowest point for the year. The Standard & Poor's 500-stock index fell 34.81 points, or 2.6 percent, to 1,329.78.

All of the major stock indexes are deep in negative territory for the year. The Standard & Poor's 500-stock index is down 9.5 percent so far while the Dow Jones industrials have lost 12.7
percent of their value. The Nasdaq is down 24 4 percent for the year.

“The uncertainties have escalated,” said Mary Farrell, senior investment strategist at PaineWebber. "And we're seeing the bluest of the blue chips coming up with disappointments.”

Ms. Farrell said she was struck by the speed with which disillusioned investors react these days. “Investors today are more inclined to dump the stock and ask questions later,” she said,
observing only “an element of panic™ in what was fairly orderly trading. Volume was heavy but trailed that of Wednesday when the Nasdaq and Big Board both posted their fourth-biggest
days on record.

The stock markets struggled almost from the beginning of the trading session. Early in the morning, Home Depot, one of the nation’s most popular companies and beloved growth stocks,
said that its results for the current quarter and the remainder of the year would be lower than expected. Home Depot's was only the last in a long line of similar warnings in recent weeks
from former stock market stars like Lucent Technologies, Intel and Dell Computer. Home Depot's shares lost 28.7 percent of their value during the trading session.

On both the New York Stock Exchange and the Nasdagq, decliners outnumbered advancers by almost 3 to 1. On Nasdagq, only 18 companies reached new highs yesterday, while 511
Nasdag companies hit new lows. On the New York exchange, 227 stocks made new lows, while 36 achieved new highs.

The Primary Category is Commodities, because the article attributes the stock market
drop to surging oll 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 Detall field, write “turmoil in the Middle East.”



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.



Foreign Stock Markets 1 04/11/2001 +4.03%

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

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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02/27/2007 -3.45%
THE WALL STREET JOURNAL.

Sudden Retreat: Markets' Slide Spotlights Risks --- Chinese Shares Tumble, And Investors Reassess U.S. Economic Outlook --- Fleeing to
Safe Treasurys
By E.S. Browning and Craig Karmin in New York, James T. Areddy in Shanghai, and Greg Ip in Washington

2038 words
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The Wall Street Journal
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(Copyright (c) 2007, Dow Jones & Company, Inc.)

Yesterday's plunge in stock prices around the world, including the steepest percentage decline in the Dow Jones Industrial Average in nearly four years, signals that investors may finally be
re-evaluating their insatiable appetite for risky investments.

e catalyst was Tuesday's nearly 9% fall in stock prices in Shanghai, one of the hottest and most volatile markets in the world. That helped send U.S. stocks on a roller coaster that

ended with the DJIA down 416.02 points, or 3.3%, to 12216.24.

For a moment yesterday it was even worse. Starting just before 3 p.m. Eastern time, the Dow plunged more than 200 points in minutes, to a low of 12086.86, after a technical glitch
delayed the reporting of its true value.

For months, global stock markets had been pointing almost straight up, ignoring admonitions that investors were excessively complacent. The amount of compensation, in the form of
higher yields, that investors usually demand for lending money to riskier companies or countries had been shrinking steadily. And with credit plentiful and cheap, private pools of capital
have been borrowing to buy up bigger and bigger companies. Even prices of art and wine have soared.

The mood changed sharply yesterday. U.S. Treasury bonds rallied in a flight to safety by suddenly nervous investors. The 10-year Treasury note’s yield -- which falls when the note's price
rises -- sank to 4.47% at one point. The Treasury note’s yield ended the day at a two-month closing low of 4.515%.

The atmosphere first began to shift Sunday night, New York time, when former Federal Reserve Chairman Alan Greenspan, speaking by satellite to a Hong Kong audience, used the word
“recession” and appeared to question the widespread notion that the current expansion will last all decade. "We do not and cannot look into history without being very concerned when you
see the absence of awareness and concern about risk that we see today,” Mr. Greenspan said.

Stocks didn't flinch at first. But on Tuesday, a day after hitting a record high, the Shanghai Composite Index fell 8.8% for no obvious reason, its biggest drop since jitters in 1997 about the
death of Communist Party elder Deng Xiaoping. Analysts suggested investors wanted to get out of the soaring market before Beijing made any moves to cool it, such as new trading taxes.

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

: . : . : 108
responsible, and refers to this reasoning later in the article as well.



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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A NATION CHALLENGED: THE OVERVIEW
Business/Financial Desk; Section A
WALL ST. REOPENS SIX DAYS AFTER SHUTDOWN; STOCKS SLIDE 7%, BUT INVESTORS RESIST PANIC
By GRETCHEN MORGENSON

2991 words
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The stock market survived the first day of trading in six days with significant losses but without a disastrous plunge yesterday. Stock prices plummeted seconds after the opening bell but
never succumbed to the frenzied selling that government and business leaders had worked hard to avoid.

Trading resumed at a fast pace, as the financial community returned still battered by the World Trade Center disaster. Just a few blocks away from the New York Stock Exchange, workers
continued to dig remains out of a mountain of rubble. [Page C1.]

Given their first chance to buy and sell stocks, investors pushed crucial market indexes down 7 percent out of concern that world economies, fragile even before the terrorist attack, would
weaken further in days ahead.

Even before the markets opened for trading, the Federal Reserve Board, followed later by other central banks, tried to send a signal that it was acting to shore up the economy. The Fed cut
its benchmark Federal Funds rate by half of a percentage point, to 3 percent. The European Central Bank followed, cutting its benchmark rate by half a percentage point, to 3.75 percent.
[Page C1]

President Bush, who had spent recent days trying to calm the nation, delivered the message again just before noon. "l understand it's tough right now,” Mr. Bush said of the nation’s
economy.

“But the underpinnings for economic growth are there. We're the greatest entrepreneurial society in the world. We've got the best farmers and ranchers. We've got a strong manufacturing
base. But there's a challenge ahead of us, and I'm confident that our business community will rise to the challenge.”

In another show of support, corporations pledged to buy significant amounts of their shares, and the big brokerage firms refrained from issuing negative investment opinions on individual
companies.

All eyes were riveted on the stock market, a symbol of the country’s ability to return to a more normal state after the sudden and devastating violence of last Tuesday.

Nevertheless, by the end of the day, the Dow Jones industrial average had fallen 7.1 percent, or 684.81 points, to its lowest level since December 1998. It was the biggest point loss ever
but far from a record in percentage terms.

The Primary Category is “Terrorist Attacks ...” because of language in the 2" 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 roundaloout
mannetr.



Terrorist Attacks and Large-Scale Violence by

NO N 'St ate ACtO I'S 2 The Primary Category is “Terrorist Attacks ...",

07/05/2002 +3.66% because the article says some investors
attributed the rally to the absence of a major

o~ AT . terrorist attack on July 4. Journalist Confidence
Q,l)e;\ew ﬂotk Cunes Is Low, given the use of “some investors”. The
Business/Financial Desk; Section A

U.S. JOBLESS RATE AT 5.9% IN JUNE; A SLIGHT INCREASE Seconda_‘ry C_:ategory Is Macroeconomic News &
By DAVID LEONHARDT Outlook in view of the passage about
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The unemployment rate rose slightly, to 5.9 percent, last month, the government reported yesterday. The economy appears to have fallen into a so-called jobless recovery that resembles
the slow growth of the early 1990's, economists said.

“In a sense, the recession is over, but the recovery has not begun,” said Mark Vitner, the senior economist at Wachovia Securities in Charlotte, N.C. "“Companies are still focusing on
cutting costs and are still reluctant to hire additional workers.”

A rise in consumer and government spending apparently brought the recession that began in early 2001 to an end several months ago. But many companies have decided that economic
growth is likely to be too mild to justify new hiring; instead, they are trying to meet new demand by becoming more efficient.

Since the start of the year, about 150,000 jobs have been lost over all among the more than 130 million Americans on nonfarm payrolls. Most economists expect the jobless rate, which is
adjusted to account for normal seasonal variations, to inch up further this year and surpass the recent high of 6 percent it reached in April.

The increase in unemployment, up from 5.8 percent in May and a 30-year low of 3.9 percent in late 2000, suggests that the Federal Reserve will not raise its benchmark interest rate until at
least the end of the year, analysts said.

On Wall Street, the stock market continued its rebound from the post-Sept. 11 lows that a few major indexes had hit early this week, although trading was light yesterday and the stock
market closed early for the holiday weekend. The Dow Jones industrial average jumped almost 325 points, or 3.6 percent, to 9,380, it biggest one-day gain since Sept. 24.

Some investors said they were cheered by the absence of a major terrorist attack on July 4, and thought they had overreacted to recent accounting scandals. Yesterday's jobs report also
played a role in the stock gains, making an interest rate increase less likely in the coming months and offering evidence that companies are trying to lift sagging profits by keeping payrolls
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Non-State Actors 3
09/20/2001 -3.06%

@he Washington Post

gg;rl:cils Fall for 4th Straight Day; Dow Off Nearly 13% This Week; All Major Indexes Hit Lowest Levels in More Than Two Years

s ———— The Primary Category is “Terrorist Attacks ...”. because the article
21 Seplember 200 attributes the market drop to climbing disaster-related costs,

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

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

Copyright 2001, The Washington Post Co. All Rights Reserved

Stock prices fell yesterday for the fourth consecutive trading day since the terrorist attacks, dragging all the major indexes to their lowest levels in more than two years amid a climate of
investor uncertainty and fatigue.

As disaster-related costs continued to climb for airlines, insurance firms and other companies, it became clear that the already weak U.S. economy had been damaged and may be

ontracting.

And the prospect of an open-ended military operation against a shadowy foe helped drive the Dow Jones industrial average down 382.92 points, or 4.4 percent, to 8376.21, a

Other economic indicators also alarmed investors yesterday: Housing construction slid sharply in August; the National Retail Federation released pessimistic sales forecasts for the final three
months of the year; corporations issued earnings warnings, announced more layoffs and prepared for losses as they were confronted with nearly empty hotels, malls and theme parks.

Federal Reserve Chairman Alan Greenspan, in his first public comments since the attacks, acknowledged yesterday on Capitol Hill that "much economic activity ground to a halt last week."

Even as Greenspan, in testimony before the Senate Banking Committee, sought to reassure the public about the nation’s long-term economic strengths and prospects, he grimly noted the
profound nature of the deadly terrorist strikes. “In contrast to natural disasters, last week's events are of far greater concern because they strike at the roots of our free society, one aspect of
which is our market-driven economy.”

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 ....” 112



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 ‘detalls’
column



Other Non-Policy 1
11/18/1986 -2.59%

Ehe New JJork Times

Financial Desk; A
NERVOUS MARKETS PLUNGE ON FEARS OF WIDER SCANDAL
By JAMES STERNGOLD

1064 words

19 November 1986

The New York Times

NYTF

Late City Final Edition

English

Copyright 1986 The New York Times Company. All Rights Reserved.

The closely watched Dow Jones industrial average fell a steep 43.31 points. Trading was extremely active as concern grew that further evidence of illegal insider trading would undermine
market integrity. [ Page D1. ] There was an even sharper selloff of stocks involved in, or previously rumored to be involved in, corporate takeover battles.

‘Down 200 Points or More’
“If there were a Dow Jones for arbitragers,” the professional stock traders who invest largely in takeover stocks, “it was down 200 points or more today,” one Wall Street executive said.

In addition, the market in low-quality, high-yielding bonds “junk bonds” in Wall Street parlance, was hit extremely hard yesterday. [ Page D12. ] Junk bonds are frequently used to finance
takeovers, and the biggest securities firm in this business is Drexel Burnham Lambert. Drexel had worked extensively with lvan F. Boesky, the professional stock trader who paid a $50
million fine and returned $50 million in profits from illegal trading as a result of the Securities and Exchange Commission charges. Other Developments

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
5/10/2010 +4.36%

MARKET TUMULT: FROM A SLIGHT GAIN, TO DOWN 998.50 POINTS, TO
DOWN 347.80; Dow Takes a Harrowing 1,010.14-Point Trip; Biggest Point
Fall, Before a Snapback; Glitch Makes Thing Worse

Lauricella, Tom; McKay, Peter A . Wall Street Journal (Online) [New York, N.Y] 07 May 2010: n/a.

8 Abstract (summary) Translate

The euro had tumbled to a new 14-month low and credit markets were showing signs of strain in Europe and
the U.S. Throughout the day, markets around the globe posted big declines as investors reacted with
disappointment to the failure of the European Central Bank to signal any heightened concern about the
spiraling Greek debt crisis. After the gyrations, President Barack Obama was briefed by Treasury Secretary
Timothy Geithner and National Economic Council Director Lawrence Summers on the situation in U.S. financial
markets and the latest moves in Europe to cope with the debt crisis.

B Full Text Translate

A bad day in the financial markets was made worse by an apparent trading glitch, leaving traders and investors
nervous and scratching their heads over how a mistake could send the Dow Jones Industrial Average into a

1,000-point tailspin.

At its afternoon low, the Dow had plummeted 998.50 points, its biggest intraday point drop ever. The swing
from its intraday high was 1,010.14 points.

The Dow eventually rebounded to close down 347.80 points, or 3.2%, at 10520.32, its worst percentage
decline since April 2009. Stocks from Dow components Procter & Gamble and 3M suffered precipitous declines.
At one point shares of P&G tumbled 37%.

The markets were already on edge before the midafternoon collapse as traders watched televised scenes of
rioting in Athens following the Greek government's approval of its portion of the European Union and
International Monetary Fund bailout. The euro had tumbled to a new 14-month low and credit markets were
showing signs of strain in Europe and the U.S.

Throughout the day, markets around the globe posted big declines as investors reacted with disappointment
to the failure of the European Central Bank to signal any heightened concern about the spiraling Greek debt
crisis.

Standard & Poor's 500-stock index dropped 3.2% to 1128.15 Bond, commodity and currency markets were all
roiled as investors fled from risky assets toward the safety of gold and Treasurys.

The Chicago Board Options Exchange Volatility index, or VIX, which tracks volatility in stock-index options, at
one point soared 60% to nearly 40 and ended the day up nearly 32%.

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.



Unknown & No Explanation 1
01/28/1982 2.70%

Stocks Surge on Heavy Turnover
Despite Absence of Bullish News

By GEORGE ANDERS

Stock prices surged yesterday to their
biggest gain in more than 10 months, as
the Dow Jones industrial average rose
21.59 to 864.25. Volume swelled past 66 mil-
lion shares, the most since last March.

““Well before the market opening, there
was an aura of bullishness among traders
on the floor,”” said Michael Manos, 2 mar-
ket analyst at Pamne Webber Mitchell
Hutchins Inc. ""The markel's been over-
sold, and the mood just changed." Yester-
day's rally came in the absence of any
markel-moving news, though some ana-
Iisfs spoke of latent techmical strength in

e market earlier this week.

**The bears took an early lunch and
never came back,”” declared Ronald
Glantz, Paine Webber's research director.
Nearly every industry group gained
ground, and advancing 1ssues Jed decliners
on the New York Stock Exchange by more
than five to one.

The Amencan Stock Exchange index
posted its second largest gain on record,
and Newton Zinder, market analyst at E.F.
Hutton & Co., saud he was "impressed by
stocks' persistent and very orderly
strength.”” The Dow Jones industnals were
up 7.61 in the first half hour alone, and
never f{altered. The transportation and util-
Ities average showed comparable gains.

“You could see coming
Wednesday,” said John Sutherlin, a vice
president at Crocker
National Bank. Hut-

ton's | Mr. = Zinder Abrecast
note at favorable

technical signs of the
Tuesday  included Market

heavy short selling
of borrowed stock, a
broad market stronger than the Dow Jones
industnals, and an upturn in the transpor-
tation index.

Merger interest provided some of yes-
terday's sharpest gainers. Cannon Mills
rose 5% to a 52-week high of 43%: major
shareholders agreed to sell their stake to a
subsidiary of Pacific Holding, which is of-
fering $44 a share for the company. Heu-
blein spurted 4 to 39 on volume of more
than one million shares; it demed reports
in The Wall Street Journal that it has
lalkedlvmh other companmes that might ac-
auire it
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for Quaker Oats, Tosco, which went from a
loss to a profit, rose 1% to 15. National Dis-
tillers rose 1 to 23%, and Sun Co. climbed
1% to 38%.

Even Sohio. which reported flat earn-
Ings. rose 1% to 35%. USAir perked up 1%
to 11% despite lower net income. Only
Marsh & McLennan and American Ship-
building lost ground on earnings declines.

RCA was the only stock among the 15
most active to lose ground; it was off 4 to
17% as the Federal Commumcations Com-
mussion invalidated a lucrauve satellite
auction RCA held last fall.

MCA rose 2 to 46%: it plans to divest 1t-
self of some savings-and-loan holdings.
Combustion Engineering, which formed an
oil and gas group, rose % to 34. General
Dynamics rose 1% to 25%:; it 1s believed to
be the front-runner 1n bidding for Chrys-
ler's defense unit. Chrysler rose % to 4%.

Defense stocks generally were big gain-
ers, as Lockheed rose 2 to 48%, United
Technologies gained 1% to 39%, and
Boeing was up 7 to 21%.

Cyclical stocks and utilities lagged the

—anlaat maim alokil: Ml ee cscamlce ===

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
01/02/2009 3.17%

THE WALL STREET JOURNAL.

Stocks Gain 258 Points To Open '09
McKay, Peter A f. Wall Street Journal [New York, N.Y] 03 Jan 2009: B.1.

@ Abstract (summary) Translate

B Full text Translate
Stocks rang in the new year with the biggest first-day rally since 2003.

The Dow Jones Industrial Average rose 258.30 points, or 2.9%, to 9034.69, its first finish above 9000 since
Nov. 5, the day after the presidential election.

All 30 Dow components posted gains, led by General Motors, which jumped 14% after getting its first $4 billion
in loans from the government. Energy stocks rose as oil futures gained 3.9%.

It was a promising beginning after the Dow's 33.8% drop in 2008, its worst performance since 1931. Traders
and analysts often look at the market's performance early in the year as a possible harbinger of things to come
over the next 12 months.

But early-year performance can be an imperfect indicator. The Dow's first-day gain in 1931, up 3.2%, was its
second-biggest ever, but the year ended down 52.7% -- the worst annual performance in the Dow's 113-year
history.

"The problem with a lot of the old cyclical readings is that we don't know how much of the normal trading
structure has been dislocated” by forced selling by hedge funds and other players desperate to raise cash in
late 2008, said Roger Volz, a trader at Hampton Securities, a New York brokerage. With the economy expected
to remain weak at least though the first half of the year, there could yet be more selling, perhaps weaker than
last year's rush to the exits but still harmful.

The Dow finished the week up 6.1%, after four weekly losses. Friday's rally followed two days of gains at the
end of 2008, for a 6.5% three-day winning streak.

Other market yardsticks also climbed on Friday, although volume was light. The Standard & Poor's 500 index
rose 3.2% to 931.80, also its highest close since Nov. 5. It was up 6.8% for the week.

Treasury prices were under pressure as investors abandoned safe-haven instruments in favor of stock. Yields
rose as prices fell, with the two-year note at 0.883%.

The price of oil reflected renewed conflict in the Middle East, as well as buying after its sharp drop in the second
half of last year. Although oil futures rose nearly 23% in the week just ended, to $46.34 a barrel in New York,
they are still down more than 68% from an exchange-record high last July.

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

10/21/1987 8.81%
@heNew ﬂork Eimes The Primary Category is Unknown & No Explanation,

Financial Desk, D because the article offers no underlying reason for the
MARKET TURMOIL; Foreigners Head Back to Wall St. : ;

TR EST mar_ket rebount_:l. It says some fqre|gn investors were

il e buying (according to NY-based investment bankers), but
TR YOI i it says nothing about why they were buying. This amounts
e to a non-explanation, because there are always buyers

Copyright 1987 The New York Times Company. All Rights Reserved.

Foreign investors helped spur the rebound in the American stock markets yesterday, according to New York-based investment bankers.

Foreign investors helped spur the rebound in the American stock markets yesterday, according to New York-based investment bankers.

Although foreigners, especially Europeans, were mostly sellers on Monday, "they have been back in the market looking for good values,” said Klaus Hedbabny, the managing director of Cyrus
J. Lawrence, the New York securities firm.

Europeans have been highly selective in their purchases, concentrating on high-quality issues, he said. Among the favorites were Digital Equipment, General Motors and Hewlett-Packard, he
said.

But not all foreign investors were buyers, he said. Investment managers with relatively smaller portfolios generally sat on the sidelines or were sellers. The bigger investment managers “have all
been buying.” he said.

"Buying was good,” said Maurits Edersheim, deputy chairman of Drexel Burnham & Company, referring to the stock market after Monday's sharp decline. On Tuesday, the Europeans were big
buyers and the Japanese bought moderately, he said. But yesterday activity slowed, and the Japanese “did almost nothing,” Mr. Edersheim said. The Japanese, he continued, "seem worried
they went too far on Tuesday.” Very Conservative'

The Japanese have been "very conservative all along,” said P. J. Johnson, spokesman for Nomura Securities International, the New York subsidiary of Japan's biggest securities firm. "They're
stepping back and taking a look,” he said.

Paul H. Aron, vice chairman of the New York subsidiary of Daiwa Securities, another leading Japanese securities firm, said that Japanese investors "have been small net buyers.”

But Mr. Aron said that Japanese investment in American stocks had been growing rapidly. He estimated that last year the Japanese invested $7 billion in foreign stocks, up from $1 billion in
1985 and from only $100 million in 1984. About 90 percent of that was in the United States, he said.

The Japanese want to diversify their investments and "the areas where they can do anything is quite limited,” Mr. Aron said. “The U.S. stock market,” he continued, "is the most liquid in the
world. It is not surprising that the Japanese are attracted to it.”

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. e



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.

o Carefully read through all search results

e Try consulting summary columns such as “What’s
News” in the Wall Street Journal

e Try consulting long-running columns such as
“Abreast of the Market” in the WSJ



Basic process (for the Wall Street Journal)

Variations for different newspapers and periods

Category definitions and example articles

Coding FAQs

i iiii

P

e

T]'||' ".'rllL‘S%HLLT ]{)l}l\u I (.,I"l’i'ml'l Lrlhllnf
' fos Angeles Elmes ’S“ﬂ -Sentinel

_.'. g.f.__r__fi ?- IM-:‘_"

ROAD TO FORECLOSURES: T
TOURS OFFER CLOSEUP LOOK |y
e Lo

tall

T e e s [P —

: “'I ithrrleurgEiulrs ‘_.H-'
o SGhM[Sl:hlef N




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.



Coding FAQs

2. If an article talks about foreign developments or the
actions of a foreign government, how should | code the
Primary Category, Secondary Category, Journalist
Confidence and Ease of Coding fields?

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



Coding FAQs
3. When should | 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 jJump in question.



Consulting a Second Article: Example 1

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

Dow Surges 497.48 Points; Can the Rally Keep Going?
McKay, Peter A ; Rogow, Geoffrey. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]24 Mar 2009: C.1.

THE WALL STREET JOURNAL.

Full Text Translate

The rally sparked by the Treasury Department's new plan to remove toxic assets from banks' balance sheets sent stocks to their highest levels in more than a month,
leaving questions about whether the gains can last.

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.
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Consulting a Second Article: Example 1, continued

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

ASIA MARKETS

Stocks Climb on Geithner Plan

By By Rosalind Mathieson Wei-Zhe 1an and V. Phani Kumar
Updated March 24,2009 3:01p.m.ET

Mr. Geithner was due to unveil details at 8:45 a.m. Eastern Time for a new investment fund

to buy mortgage-related securities and other assets weighing down bank balance sheets.

He told the Wall Street Journal the Public Private Investment Program envisioned the
creation of a series of public-private investments to soak up $500 billion, and maybe as
much as $1 trillion, in troubled loans and securities. To encourage investors to buy those

assets, the government would offer lucrative subsidies and shoulder much of the risk.

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.
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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.

Volatility returned to global financial markets with a vengeance in the second quarter, sending investors fleeing from stocks world-wide and driving them into defensive

investments, especially U.S. Treasurys and gold.

« A second article explicitly links the move to the disappointing
consumer confidence numbers, so the Primary Category
should be coded as “Macroeconomic News & Outlook.”

Markets were already weaker in Asian and
European trading, and got an additional knock
early in the U.S. trading day from a dismal
reading of consumer confidence. This fanned
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Coding FAQs

4. Can | 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.



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.



How to Fill in Key Passage Field

o 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.

o 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

Fresh Budget Fights Brewing --- Markets Breathe Sigh of Relief After Fiscal
Clash, but Tax-and-Cut Battles Loom

Paletta, Damian. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]03 Jan 2013: A.1.

THE WALL STREET JOURNAL.

Full text Abstract/Details

Abstract Translate

By raising tax rates on upper-income Americans and limiting certain deductions for those households, among other things, the law that Mr. Obama is expected to sign
within days is estimated to reduce budget deficits by about $737 billion over 10 years from what the Congressional Budget Office projected it would otherwise be, the White
House said Wednesday.

Full Text tansiate

The completion of a tax deal between the White House and Congress sent stocks soaring Wednesday, but the sense of relief belied the fact that more tax-and-spending
brinkmanship is expected as soon as February.

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.
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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
iInformation that fits one category, but later provides conflicting
evidence or evidence that another category is more important.
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Example: Clear from First Two Paragraphs

Fresh Budget Fights Brewing --- Markets Breathe Sigh of Relief After Fiscal
Clash, but Tax-and-Cut Battles Loom

Paletta, Damian. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]03 Jan 2013: A.1.

THE WALL STREET JOURNAL.

Full text Abstract/Details

Abstract Translate

By raising tax rates on upper-income Americans and limiting certain deductions for those households, among other things, the law that Mr. Obama is expected to sign
within days is estimated to reduce budget deficits by about $737 billion over 10 years from what the Congressional Budget Office projected it would otherwise he, the White
House said Wednesday.

Full Text tansiate

The completion of a tax deal between the White House and Congress sent stocks soaring Wednesday, but the sense of relief belied the fact that more tax-and-spending
brinkmanship is expected as soon as February.

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.
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Example: Clear From First Two Paragraphs

Stocks Get a September Pop

Dow Jumps 254.75 as Historically Turbulent Month Has Best Opening Since ‘98

By Jonathan Cheng
Updated Sept. 1, 2010 11116 p.m. ET

Hello, September.

Stocks surged as strong global manufacturing data helped kick off the historically volatile
month with a bang, following a bruising August.‘

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.
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Example: Full Article
Dow Rises, But October Was Brutal

McKay, Peter A ﬂ Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]31 Oct 2008: C.1.

With one trading day left in October, the month is shaping up to be among the worst and most volatile in stock-market history.

The market rose Thursday despite government data that showed the economy had shrunk for the first time in seven years, but it remains down 15.4% for the month, as
measured by the Dow Jones Industrial Average. That would make October the 11th-worst month in history and the worst in 21 years.

The credit crisis and worsening economy has led to wild price swings during the month. The average daily range from low to high has been 605.51 points. The index hasn't
had two consecutive daily gains all month, and it has had 16 down days, the most since August 1973, during a grinding bear market.

The market had a relatively benign day Thursday, with the Dow industrials rising 189.73 points, or 2.1%, to close at 9180.69. A rally that began in Asia and continued in
Europe pulled the market higher as officials around the world took further steps to stabilize the ailing global financial system.

The title is not informative, and the first few paragraphs discuss what happened in the
rest of October. The actual cause of the jJump, “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.
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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 =
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.



1/2/2013 — Taxes

Fresh Budget Fights Brewing --- Markets Breathe Sigh of Relief After Fiscal
Clash, but Tax-and-Cut Battles Loom

Paletta, Damian. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]03 Jan 2013: A.1.

THE WALL STREET JOURNAL.

Full Text mransiate

The completion of a tax deal between the White House and Congress sent stocks soaring Wednesday, but the sense of relief belied the fact that more tax-and-spending
brinkmanship is expected as soon as February.

Code Journalist Confidence as High, because the journalist unambiguously attributed
the market gain to the tax deal.
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2/17/2009 — Macro News

Dow, at 7552.60, Plumbs Bear-Market Low --- Wal-Mart Gains, but That's It as
Industrials Slide 3.8%; GM on Brink and a Bank Selloff

McKay, Peter A . Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]18 Feb 2009: C.1.

THE WALL STREET JOURNAL.

WIVIC e une o

The Dow Jones Industrial Average tumbled to its bear-market low in a broad selloff, as investors worried about the global economy and the health of financial institutions

fled to the safety of gold and Treasury bonds.

A decline in Japan's fourth-quarter and full-year GDP amid collapsing demand for its products sent Asian stocks lower and the decline continued in Europe after Moody's
Investors Service warned of bank exposure to faltering Eastern European economies.

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.
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7/23/2002 -- Unknown

Nasdaq Stocks Sustain Biggest Loss of Year --- Tech-Burdened Index Falls 4%,
Dow Industrials Lose 82 Points; Attempts to Rally Go Nowhere

By E. S. Browning. Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]24 July 2002: C.1.

THE WALL STREET JOURNAL.

A MORNING STOCK RALLY fizzled again, as a wave of late-day selling pushed the Dow Jones Industrial Average into its 11th decline of the past 12 trading sessions, and
left the Nasdag Composite Index down more than 4% on the day, its biggest one-day loss of the year.

Individuals continued to bail out of their stock investments, forcing mutual funds to raise cash by trimming some of their large holdings, including big Nasdaq companies
such as Microsoft, Cisco Systems and Dell Computer. Those declines helped knock the Nasdaq Composite Index down 4.18%, or 53.60 points, to 1229.05 —- well below the
level of 1300.12 at which it closed on Dec. 5, 1996, the day Federal Reserve Chairman Alan Greenspan warned that investors could be succumbing to "irrational

exuberance

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.
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10/6/2008 — Unknown

More like this >

Dow Industrials Fall Below 10000; European Markets Also Swoon as
Governments' Efforts Fail to Allay Fears

McKay, Peter A . Wall Street Journal, Eastern edition; New York, N.Y. [New York, N.Y]07 Oct 2008: C.1.

THE WALL STREET JOURNAL.

Even as stocks tumbled to multiyear lows, investors and traders were worried about more declines because they saw few signs of capitulation - or last-ditch selling that
typically marks a market bottom.

Monday's 369.88-point, or 3.6%, drop in the Dow Jones Industrial Average, sending it below the 10000 mark at 9955.50, didn't seem like a round of capitulation, said Doreen
Mogavero, president and chief executive of the New York floor brokerage Mogavero Lee & Co.

"Yes, it's a big move, but there hasn't been the sort of [trading] volume behind it that we'd like to see; in order to confirm that there isn't another wave of sellers still waiting

on the sidelines, Ms. Mogavero said.

The U.S. government's $700 billion plan to bail out financial institutions didn't stop the Dow industrials from falling about 800 points during the afternoon, to the lowest

intraday level in bearly five years, although they recovered some of those losses in the last hour of trading. All 30 Dow components declined, led by Bank of America, which
fell more than 6.5%.

Code Journalist Confidence as Low, because the journalist says the drop happened
despite the bail out plan, and the article not link the jJump to any particular cause. After

reading the entire article (not reproduced here in full), the Primary Category is
Unknown & No Explanation.
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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.




