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Ulf Söderström

In theory, prices of current-month federal funds futures contracts should re�ect market
expectations of near-term movements in the federal funds rate and thus the Federal Reserve's
funds rate target. This article shows that futures-based proxies for funds rate expectations have
weak predictive power for the average funds rate using daily data but are more successful in
predicting the average funds rate and the funds rate target around target changes and meetings of
the Federal Open Market Committee. However, the futures-based expectations have a systematic
bias related to the last days of the month and, in particular, calendar months. © 2001 John Wiley &
Sons, Inc. Jrl Fut Mark 21:377–391, 2001

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2001/21/4
https://doi.org/10.1002/1096-9934(200104)21:4%3C377::AID-FUT4%3E3.0.CO;2-N
https://onlinelibrary.wiley.com/authored-by/S%C3%B6derstr%C3%B6m/Ulf
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1992JA49300007&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1016%2F0378-4266%2892%2990046-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1992%26pages%3D585-623%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DL.%2BAllen%26author%3DA.%2BSaunders%26title%3DBank%2Bwindow%2Bdressing%253A%2BTheory%2Band%2Bevidence&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1016%2F0378-4266%2892%2990046-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1995%26pages%3D20-30%26journal%3DFederal%2BReserve%2BBank%2Bof%2BCleveland%2BEconomic%2BReview%26issue%3D1%26author%3DJ.%2BB.%2BCarlson%26author%3DJ.%2BM.%2BMcIntire%26author%3DJ.%2BB.%2BThomson%26title%3DFederal%2Bfunds%2Bfutures%2Bas%2Ban%2Bindicator%2Bof%2Bfuture%2Bmonetary%2Bpolicy%253A%2BA%2Bprimer&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BChicago%2BBoard%2Bof%2BTrade.%2B%25281997%2529.%250A%2BInsights%2Binto%2Bpricing%2Bthe%2BCBOT%2Bfed%2Bfunds%2Bfutures%2Bcontract.%250AChicago%2BBoard%2Bof%2BTrade.&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DM.%2BGoodfriend%26author%3DW.%2BWhelpley%26title%3DInstruments%2Bof%2Bthe%2Bmoney%2Bmarket&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Gri�ths, M. D., & Winters, D. B. (1995). Day-of-the-week e�ects in federal funds rates: Further empirical
�ndings. Journal of Banking and Finance, 19, 1265–1284.

Hamilton, J. D. (1996). The daily market for federal funds. Journal of Political Economy, 104, 26–56.

Ho, T. S., & Saunders, A. (1985). A micro model of the federal funds market. Journal of Finance, 40, 977–988.

Krueger, J. T., & Kuttner, K. N. (1996). The fed funds futures rate as a predictor of Federal Reserve policy.
Journal of Futures Markets, 16, 865–879.

Newey, W. K., & West, K. D. (1987). A simple, positive semi-de�nite, heteroskedasticity and autocorrelation
consistent covariance matrix. Econometrica, 55, 703–708.

Pakko, M. R., & Wheelock, D. C. (1996). Monetary policy and �nancial market expectations: What did they know
and when did they know it? Federal Reserve Bank of St. Louis Review, 78(4), 19–31.

Robertson, J. C., & Thornton, D. L. (1997). Using federal funds futures rates to predict Federal Reserve actions.
Federal Reserve Bank of St. Louis Review, 79(6), 45–53.

Rudebusch, G. D. (1995). Federal reserve interest rate targeting, rational expectations, and the term structure.
Journal of Monetary Economics, 35, 245–274.

Rudebusch, G. D. (1998). Do measures of monetary policy in a VAR make sense? International Economic

Review, 39, 907–931.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1995TE69800007&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1016%2F0378-4266%2894%2900118-M&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1995%26pages%3D1265-1284%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DM.%2BD.%2BGriffiths%26author%3DD.%2BB.%2BWinters%26title%3DDay%25E2%2580%2590of%25E2%2580%2590the%25E2%2580%2590week%2Beffects%2Bin%2Bfederal%2Bfunds%2Brates%253A%2BFurther%2Bempirical%2Bfindings&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1016%2F0378-4266%2894%2900118-M&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1996TU22000002&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1086%2F262016&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D104%26publication_year%3D1996%26pages%3D26-56%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DJ.%2BD.%2BHamilton%26title%3DThe%2Bdaily%2Bmarket%2Bfor%2Bfederal%2Bfunds&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1086%2F262016&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1985ANR3000044&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1111%2Fj.1540-6261.1985.tb05026.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D1985%26pages%3D977-988%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BS.%2BHo%26author%3DA.%2BSaunders%26title%3DA%2Bmicro%2Bmodel%2Bof%2Bthe%2Bfederal%2Bfunds%2Bmarket&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1111%2Fj.1540-6261.1985.tb05026.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=WOS%3AA1996VT40500002&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1002%2F%28SICI%291096-9934%28199612%2916%3A8%3C865%3A%3AAID-FUT2%3E3.0.CO%3B2-K&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1996%26pages%3D865-879%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DJ.%2BT.%2BKrueger%26author%3DK.%2BN.%2BKuttner%26title%3DThe%2Bfed%2Bfunds%2Bfutures%2Brate%2Bas%2Ba%2Bpredictor%2Bof%2BFederal%2BReserve%2Bpolicy&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1002%2F%28SICI%291096-9934%28199612%2916%3A8%3C865%3A%3AAID-FUT2%3E3.0.CO%3B2-K&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=WOS%3AA1987H597700014&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.2307%2F1913610&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D1987%26pages%3D703-708%26journal%3DEconometrica%26author%3DW.%2BK.%2BNewey%26author%3DK.%2BD.%2BWest%26title%3DA%2Bsimple%252C%2Bpositive%2Bsemi%25E2%2580%2590definite%252C%2Bheteroskedasticity%2Band%2Bautocorrelation%2Bconsistent%2Bcovariance%2Bmatrix&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.2307%2F1913610&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D78%26publication_year%3D1996%26pages%3D19-31%26journal%3DFederal%2BReserve%2BBank%2Bof%2BSt.%2BLouis%2BReview%26issue%3D4%26author%3DM.%2BR.%2BPakko%26author%3DD.%2BC.%2BWheelock%26title%3DMonetary%2Bpolicy%2Band%2Bfinancial%2Bmarket%2Bexpectations%253A%2BWhat%2Bdid%2Bthey%2Bknow%2Band%2Bwhen%2Bdid%2Bthey%2Bknow%2Bit%253F&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D1997%26pages%3D45-53%26journal%3DFederal%2BReserve%2BBank%2Bof%2BSt.%2BLouis%2BReview%26issue%3D6%26author%3DJ.%2BC.%2BRobertson%26author%3DD.%2BL.%2BThornton%26title%3DUsing%2Bfederal%2Bfunds%2Bfutures%2Brates%2Bto%2Bpredict%2BFederal%2BReserve%2Bactions&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1995RF99400001&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1016%2F0304-3932%2895%2901190-Y&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D1995%26pages%3D245-274%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DG.%2BD.%2BRudebusch%26title%3DFederal%2Breserve%2Binterest%2Brate%2Btargeting%252C%2Brational%2Bexpectations%252C%2Band%2Bthe%2Bterm%2Bstructure&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1016%2F0304-3932%2895%2901190-Y&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=000077060000006&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.2307%2F2527344&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D1998%26pages%3D907-931%26journal%3DInternational%2BEconomic%2BReview%26author%3DG.%2BD.%2BRudebusch%26title%3DDo%2Bmeasures%2Bof%2Bmonetary%2Bpolicy%2Bin%2Ba%2BVAR%2Bmake%2Bsense%253F&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.2307%2F2527344&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Saunders, A., & Urich, T. (1988). The e�ects of shifts in monetary policy and reserve accounting regimes on
bank reserve management behavior in the federal funds market. Journal of Banking and Finance, 12, 523–
535.

Söderlind, P., & Svensson, L. E. O. (1997). New techniques to extract market expectations from �nancial
instruments. Journal of Monetary Economics, 40, 383–430.

Söderström, U. (1999). Predicting monetary policy using federal funds futures prices (Working Paper in

Economics and Finance No. 307). Stockholm, Sweden: Stockholm School of Economics.

Spindt, P. A., & Ho�meister, J. R. (1988). The micromechanics of the federal funds market: Implications for day-
of-the-week e�ects in funds rate variability. Journal of Financial and Quantitative Analysis, 23, 401–416.

White, H. (1980). A heteroskedasticity-consistent covariance matrix estimator and a direct test for
heteroskedasticity. Econometrica, 48, 817–838.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

CAS Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1002/1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1988T807000001&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1016%2F0378-4266%2888%2990017-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1988%26pages%3D523-535%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.%2BSaunders%26author%3DT.%2BUrich%26title%3DThe%2Beffects%2Bof%2Bshifts%2Bin%2Bmonetary%2Bpolicy%2Band%2Breserve%2Baccounting%2Bregimes%2Bon%2Bbank%2Breserve%2Bmanagement%2Bbehavior%2Bin%2Bthe%2Bfederal%2Bfunds%2Bmarket&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1016%2F0378-4266%2888%2990017-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=000071041300007&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.1016%2FS0304-3932%2897%2900047-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D1997%26pages%3D383-430%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DP.%2BS%25C3%25B6derlind%26author%3DL.%2BE.%2BO.%2BSvensson%26title%3DNew%2Btechniques%2Bto%2Bextract%2Bmarket%2Bexpectations%2Bfrom%2Bfinancial%2Binstruments&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.1016%2FS0304-3932%2897%2900047-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DU.%2BS%25C3%25B6derstr%25C3%25B6m%26title%3DPredicting%2Bmonetary%2Bpolicy%2Busing%2Bfederal%2Bfunds%2Bfutures%2Bprices%2B%2528Working%2BPaper%2Bin%2BEconomics%2Band%2BFinance%2BNo.%2B307%2529&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=A1988R291300004&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.2307%2F2331079&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1988%26pages%3D401-416%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DP.%2BA.%2BSpindt%26author%3DJ.%2BR.%2BHoffmeister%26title%3DThe%2Bmicromechanics%2Bof%2Bthe%2Bfederal%2Bfunds%2Bmarket%253A%2BImplications%2Bfor%2Bday%25E2%2580%2590of%25E2%2580%2590the%25E2%2580%2590week%2Beffects%2Bin%2Bfunds%2Brate%2Bvariability&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.2307%2F2331079&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=1%3ACAS%3A528%3ADyaL3cXls1yitbY%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.2307%2F1912934&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&key=WOS%3AA1980KA23900001&getFTLinkType=true&doiForPubOfPage=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&refDoi=10.2307%2F1912934&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1980%26pages%3D817-838%26journal%3DEconometrica%26author%3DH.%2BWhite%26title%3DA%2Bheteroskedasticity%25E2%2580%2590consistent%2Bcovariance%2Bmatrix%2Bestimator%2Band%2Ba%2Bdirect%2Btest%2Bfor%2Bheteroskedasticity&doi=10.1002%2F1096-9934%28200104%2921%3A4%3C377%3A%3AAID-FUT4%3E3.0.CO%3B2-N&doiOfLink=10.2307%2F1912934&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://www.wiley.com/privacy


HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

