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Abstract

This paper examines the financial market impact of different types of
Federal Reserve communications on several U.S. asset prices (Treasury
rates, stock prices, and the euro-U.S. dollar exchange rate) using an

intraday event-study analysis. | construct a new database of over 2,200
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Federal Reserve events for the period 2001-12. | document that some
Federal Reserve events, such as the release of FOMC statements and
minutes, the Chairman's semi-annual Monetary Policy Report to
Congress, and his speeches, significantly increase both the volatility of
U.S. asset prices and their trading volume. In contrast, speeches by the
other members of the Board of Governors (including the Vice Chair) and
by regional Federal Reserve Bank presidents do not significantly move
U.S. asset prices. Finally, | find that, with the notable exception of FOMC
statements, no other Federal Reserve event is associated with positive

and statistically significant pre-announcement returns.

Authors

Carlo Rosa

JEL codes

C1 ES

., Download full paper

833.42 KB | 39 pages

Share this paper


https://www.facebook.com/sharer/sharer.php?u=https://www.ijcb.org/journal/v12n4/fedspeak-who-moves-us-asset-prices
https://twitter.com/intent/tweet?url=https://www.ijcb.org/journal/v12n4/fedspeak-who-moves-us-asset-prices&text=Fedspeak%3A%20Who%20Moves%20U.S.%20Asset%20Prices%3F
https://www.linkedin.com/shareArticle?mini=true&url=https://www.ijcb.org/journal/v12n4/fedspeak-who-moves-us-asset-prices&title=Fedspeak%3A%20Who%20Moves%20U.S.%20Asset%20Prices%3F
https://www.ijcb.org/sites/default/files/journal/v12n4/ijcb-v12n4-fedspeak-who-moves-us-asset-prices.pdf

Other papers in this issue

Which Aspects of Central Bank
Transparency Matter? A Comprehensive
Analysis of the Effect of Transparency of
Survey Forecasts

Anna Naszodi and Csaba Csavas and Szilard Erhart and Daniel Felcser

Bank Lending in Times of Large Bank
Reserves
Antoine Martin and James McAndrews and David Skeie

Fedspeak: Who Moves U.S. Asset prices?
Online Appendix

Carlo Rosa

Globalization, Pass-Through, and
Inflation Dynamics
Pierpaolo Benigno and Ester Faia

The Demand for Short-Term, Safe
Assets and Financial Stability: Some
Evidence and Implications for Central
Bank Policies

Mark Carlson and Burcu Duygan-Bump and Fabio Natalucci and Bill

Nelson and Marcelo Ochoa and Jeremy Stein and Skander Van den

Heuvel

Consumer Cash Usage: A Cross-Country
Comparison with Payment Diary Survey
Data

John Bagnall and David Bounie and Kim P. Huynh and Anneke Kosse

and Tobias Schmidt and Scott Schuh and Helmut Stix

Supplementary Appendix - Robustness
Analysis of the Discrete Choice Models

Death of a Reserve Currency
Stephen Quinn and William Roberds

What Is Learned from a Currency Crisis,
Fear of Floating, or Hollow Middle?


https://www.ijcb.org/journal/v12n4/which-aspects-central-bank-transparency-matter-comprehensive-analysis-effect
https://www.ijcb.org/journal/v12n4/bank-lending-times-large-bank-reserves
https://www.ijcb.org/journal/v12n4/fedspeak-who-moves-us-asset-prices-online-appendix
https://www.ijcb.org/journal/v12n4/globalization-pass-through-and-inflation-dynamics
https://www.ijcb.org/journal/v12n4/demand-short-term-safe-assets-and-financial-stability-some-evidence-and-implications
https://www.ijcb.org/journal/v12n4/consumer-cash-usage-cross-country-comparison-payment-diary-survey-data
https://www.ijcb.org/journal/v12n4/supplementary-appendix-robustness-analysis-discrete-choice-models
https://www.ijcb.org/journal/v12n4/death-reserve-currency
https://www.ijcb.org/journal/v12n4/what-learned-currency-crisis-fear-floating-or-hollow-middle-identifying-exchange-rate

Identifying Exchange Rate Policy in
Crisis Countries
Soyoung Kim

Email alerts

We'll let you
know when new

issues are
published

Subscribe

e

CONTACT PRINT DETAILS



https://www.ijcb.org/journal/v12n4/what-learned-currency-crisis-fear-floating-or-hollow-middle-identifying-exchange-rate

International Journal of Central
Banking

Swiss National Bank

P.O. Box, 3003 Bern

Switzerland

Print ISSN: 1815-4654

Frequency: four times a year

Article acceptance rate (2024):

5.29%

© 2025 International Journal of Central Banking

Terms and conditions Privacy notice Cookie notice



mailto:editor@ijcb.org
https://www.ijcb.org/terms-conditions
https://www.ijcb.org/privacy
https://www.ijcb.org/cookies

