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How does an increase in transparency affect policy deliberation? Increased government
transparency is commonly advocated as beneficial to democracy. Others argue that trans-
parency can undermine democratic deliberation by, for example, causing poorer reasoning.
We analyze the effect of increased transparency in the case of a rare natural experiment
involving the Federal Open Market Committee (FOMC). In 1994 the FOMC began the delayed
public release of verbatim meeting transcripts and announced it would release all tran-

geejl/i‘gzig:i:on scripts of earlier, secret, meetings back into the 1970s. To assess the effect of this change in
Federal Open Market Committee transparency on deliberation, we develop a measure of an essential aspect of deliberation,
Transparency the use of reasoned arguments. Our contributions are twofold: we demonstrate a method
Publicity for measuring deliberative reasoning and we assess how a particular form of transparency

affected ongoing deliberation. In a regression model with a variety of controls, we find
increased transparency had no independent effect on the use of deliberative reasoning in
the FOMC. Of particular interest to deliberative scholars, our model also demonstrates a
powerful role for leaders in facilitating deliberation. Further, both increasing participant
equality and more frequent expressions of disagreement were associated with greater use
of deliberative language.

© 2016 Western Social Science Association. Published by Elsevier Inc. All rights reserved.

1. Introduction

On his first full day in office President Obama
signed a memorandum concerning “Transparency and
Open Government” committing his administration to “an
unprecedented level of openness” (Obama, 2009). Later, the
Administration launched the Open Government Initiative,’
widely viewed as part of a global trend to provide more
information to citizens. “[T]here are few more important
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1 This to reverse “a culture of secrecy in Washington.” See
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Woolley),
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struggles in the world today than the battle over who gets
to know what” (Florini, 2007, p. 7). Obama’s premise, that
transparency is unambiguously positive, is one many schol-
ars doubt. In fact, some argue, under certain conditions
transparency may harm the deliberation so essential to
democracy.

In this paper we examine the effect of sunshine on
deliberation. We study a natural experiment involving
an abrupt and substantial increase in transparency in a
powerful policy-making venue, the US Federal Reserve’s
Federal Open Market Committee (FOMC). The FOMC is the
key policy-making institution for US monetary policy. In
October 1993, members of the FOMC learned transcripts
of past meetings existed. They shortly thereafter decided
to continue keeping transcripts and to publish all existing
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transcripts with a five-year lag. This presents a remarkable
opportunity to look at the effects of a sudden and unantic-
ipated change in transparency. Monetary policy is of great
intrinsic importance, but it is not our primary interest here.
Rather, the shift at the FOMC provides a rare experiment
allowing us to study the consequences of increased trans-
parency in real policy-making.

To examine the effects of transparency on deliberation,
we must first address another issue: How can deliberation
be measured? While empirical work on deliberation has
grown substantially (Black, Burkhalter, Gastil, & Stromer-
Galley, 2013), little of that work has produced measures
of the central feature of deliberation—reasoning occur-
ring between persons. In the terms of Bohman and Rehg
(1999), it would be fair to say that existing empirical work
has focused mostly on assessing conditions that facilitate
deliberation and whether the goals of deliberation have
been achieved, but not on the actual deliberative process or
action. There are few studies that systematically measure
the things that make discussions “deliberative”: processes
of reasoning, arguing, and persuading.

In light of this, we develop a measure of the use of
language reflecting a necessary element of deliberation,
reasoning. We assemble a ‘dictionary’ of words and phrases
reflecting reasoned exchanges among participants in a dia-
log. We assessed the validity of this measure by applying
our method to dozens of transcripts of dialogic exchanges
with varying levels of deliberation, ranging from conversa-
tions used for English instruction to public policy debates
and meetings of a federal financial regulatory agency. These
tests indicate that our method succeeds in distinguish-
ing deliberative exchanges from non-deliberative ones and
show that our approach could be used to study delibera-
tion in policy areas beyond monetary policy. We use this
measure to assess the effects of transparency on FOMC
deliberation. In this case, increased transparency did not
harm deliberation, although it clearly did affect behavior
in several ways. This finding speaks to deliberative schol-
ars concerned with the relative values of public versus
secret deliberation. Also of interest for deliberative theo-
rists, we found that leaders powerfully shape deliberation.
The role of a leader or facilitator is under-theorized and
this suggests an important avenue for future work. Consis-
tent with the views of theorists, our estimates show that
both increasing equality and disagreement are drivers of
reasoned deliberation.

2. The transparency debate and the FOMC

Transparency is a familiar topic for students of demo-
cratic government. Reformers have widely advocated
government transparency (Roberts, 2006). Possibly the
most common justifications for transparency is that it
improves accountability (Hood, 2010; Kosack & Fung,
2014). It is also claimed to heighten policy legitimacy
while encouraging citizen participation. Greater trans-
parency, in short, is thought to benefit democracy. In
Fung’s formulation transparency takes three forms: Free-
dom of information, which depends on citizens requesting
specific information; open government, in which govern-
ments release pertinent information without waiting for

requests; and targeted transparency, which uses rules to
compel the (usually private sector) release of information
useful to consumers making marketplace decisions (Fung,
2013, pp. 187-190). In this typology, releasing FOMC tran-
scripts is a form of open government.

In a distinct, but parallel development, deliberative the-
orists typically call for public deliberation by citizens or
their representatives (Bohman, 1996; Bohman & Rehg,
1999; Cohen, 1989; Gutmann & Thompson, 1996). Trans-
parency and publicity are closely related concepts.? Here,
we follow Naurin in viewing transparency as promoting
publicity (Naurin, 2007). Publicity encourages deliberators
to give reasons acceptable to others. It turns deliber-
ation toward collective rather than private goods and
facilitates inclusion of diverse interests. Publicity may
also tend to produce more “correct” or effective policy
choices, by incorporating diverse arguments or consid-
erations and subjecting them to wide public assessment
(Chambers, 2004; Cohen, 1986). In one of the few stud-
ies involving direct comparison of public and non-public
deliberation, Steiner, Bachtiger, Sporndli, and Steenbergen
(2004) support some of these claims. Comparing public
and non-public legislative debates, they found that when
deliberating in public, people offered nearly 30% more jus-
tifications for their positions and up to five times more
references to common goods. However, public delibera-
tion was characterized by less inter-group respect (2004,
p. 129).

In certain instances, however, sunshine may hurt delib-
eration. Thompson concludes that “secrecy of various kinds
is sometimes justified and even desirable in a democracy”
(Thompson, 1999, p. 192). Gutmann and Thompson (1996)
see the FOMC as an instance of justified secrecy. Chambers
(2004) argues that scholars have inadequately considered
the harmful effects of public deliberation. Public delibera-
tion, she says, risks encouraging “plebiscitary reason” that
is “poorly argued, shallow, or manipulative” (p. 389). In
contrast, private deliberation may be more “carefully artic-
ulated, well reasoned and fully examined” (p. 392).% In
case studies of congressional and executive branch delib-
eration, Bessette (1994) found evidence that sunshine can
be detrimental. In a study of constitution-writing, Elster
(1998) concluded that secrecy could produce higher qual-
ity deliberation. Stasavage’s (2004, 2007) modeling shows
that decisions made in public may increase the risks of
breakdowns in bargaining and make participants less likely
to share private information. He also concluded that pub-
lic deliberation could lead to greater polarization. As this
scholarship highlights, there are differing views as to sun-
shine’s effect on deliberation. Costs may offset benefits.

All of this makes the FOMC natural experiment partic-
ularly interesting. In this case we have transcript records
spanning both sides of an abrupt transition to greater trans-
parency. Prior to late 1993 members were unaware that
any transcript was retained longer than the short period

2 The terms are sometimes used in similar if not identical ways (e.g.,
Gutmann & Thompson, 1996; Stasavage, 2004).

3 Chambers also notes the benefits of public deliberation and detrimen-
tal effects of conducting it in private.
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required to prepare limited meeting minutes. Participants
believed their discussions were “secret” and their precise
utterances could not be known. In this period, secrecy and
deliberate public obfuscation were characteristic of central
banking practices (Blinder, 2004). Central bankers were not
expected to be forthcoming in explaining policy to others
in government, the markets, or the public.

When the existence of transcripts became known, the
Fed was already under pressure from Congress to reduce its
secrecy (Lindsey, 2003). The FOMC then decided to publish
transcripts with a five-year lag. The decision was viewed
contemporaneously inside the Fed as almost certain to
damage deliberation. Chairman Greenspan made such a
claim in Congressional testimony (Greenspan, 1993). In a
November 1993 FOMC meeting devoted extensively to the
transcripts, he remarked, “I am most concerned. . .that the
openness and free exchange of views so essential to mon-
etary policy will be unduly compromised if we are forced
into a premature, detailed disclosure of our deliberations”
(p.6).4

For some observers, releasing transcripts after a long
lag may seem to be a very modest form of transparency.
However, students of monetary policymaking have called
the practice “extreme transparency” (Schonhardt-Bailey,
2013, p. 99) and have opposed it as detrimental to delib-
eration (Blinder, 2004). The release of transcripts was seen
as violating the independence protecting the FOMC from
political pressures so fundamental to sound central bank-
ing. Thus, what might appear as only a weak form of
transparency in other policy venues was perceived as a
radical move here. The practice of publishing central bank
transcripts is so rare that the largest comparative study of
central bank openness does not even use transcript release
as one of its fifteen measures of transparency (Dincer &
Eichengreen, 2014; also see Crowe & Meade, 2008; Fry,
Julius, Mahadevea, Roger, & Sterne, 2000; Geraats, 2005).>
Aswe note below, insiders reported that this change altered
the character of FOMC meetings in some respects. Were
these fears warranted? Is it correct to be concerned that
keeping transcripts for later release inhibits deliberation?

Meade and Stasavage (2008) are of special note. They
contrasted three-year periods immediately before and
after FOMC sunshine. Using a variety of controls, they found
that the probability of members expressing disagreement
with the Chairman decreased in the sunshine period. By
inference, releasing transcripts made members more cau-
tious in what they said, fearing reputational damage if they
challenged Greenspan, who was viewed with reverence by
outsiders. This is a clear example of an “audience effect”
in which persons alter their behavior in response to being
watched.

We note some caveats about Meade and Stasavage.
First, as they show, the probability of members disagree-
ing with Greenspan was small before sunshine—about 16%
overall. The reported decrease to about 14% is not sub-

4 There are more references to deliberation in the November 1993
meeting than in any other from 1978 to 2007.

5 The Fed is the only major central bank releasing transcripts except
Japan, which imposes a 10-year lag (Warsh, 2014).

stantively large and does not show that fewer individuals
expressed disagreement. Second, between the “before” and
“after” periods a number of personnel changes occurred
in the FOMC. Several departing members were replaced
by members with more moderate preferences, which
might reduce disagreement.® Third, the Chair’s behavior
may not be exogenous to Committee composition. So, a
slightly reduced rate of disagreement could be explained
by the Chair’s actions to seek more agreement. Finally, as
Goodfriend (2007) noted, the mid-1990s was a period in
which “the world” achieved a working consensus on the
core principles of monetary policy, especially the impor-
tance of inflation targeting. This growing consensus could
result in reduced disagreement inside the FOMC indepen-
dent of any effect of sunshine.” For these reasons, we think
the Meade and Stasavage findings do not settle the matter
of how sunshine affected the FOMC.

Despite those caveats, we acknowledge that the Meade
and Stasavage findings, the views of FOMC participants,
and the work of some deliberative scholars suggest that
transparency may harm FOMC deliberation. These views,
in confrontation with those of the “sunshine optimists,”
leave us uncertain concerning expectations about the effect
of this form of sunshine on FOMC deliberation. Releasing
transcripts opens members to potential audience effects.
On one hand, the five-year lag may insulate members from
such an effect and preserve the independence thought vital
to effective modern monetary policymaking. On the other,
five years, in some views, is not a long time. Members
may still consider future reputational consequences if it
becomes known they were responsible for making ‘bad
calls’ (Geraats, 2005). The impact of an audience effect can
be ambiguous. A fear of going on record saying “the wrong
thing,” could inhibit meaningful, important contributions.
Participants could try to cover all their bases, going on the
record on both sides of a choice. But it could also encourage
participants to prepare more carefully and to do a better job
in justifying their decisions, knowing that others can assess
their performance.

3. What is deliberation?

It is useful to distinguish between three aspects of
deliberation: conditions that promote deliberation such as
freedom and equality; the act or process of deliberating;
and the outcomes or goals of deliberation. Theorists often
approach deliberation holistically, studying two or more
of these together when focusing on public sphere citizen
deliberation (Habermas, 1996; Parkinson & Mansbridge,
2012). We think it is helpful to differentiate among these
more systematically. In this study, we emphasize the act
of deliberating and our interest is in deliberation occurring
in a formal policymaking arena among policy experts. To
measure the core deliberative act we follow Mercier and
Landemore in defining deliberation as the use of reason to

6 See Eijffinger et al. (2015). Relevant replacements included: Hoskins
to Jordan; Angell to Yellen; Mullins to Blinder.

7 Schonhardt-Bailey provides evidence for such a pattern on the FOMC
(2013).
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make and evaluate arguments for and against propositions
(Mercier & Landemore, 2012).28 Many scholars emphasize
reasoning in deliberation. It is central to Habermas (1996).
For Bessette (1994) democratic deliberation is “reasoning
on the merits of public policy.” In Cohen’s influential anal-
ysis, “[a] deliberative conception puts public reasoning at
the center of political justification” (Cohen, 1996, p. 99; see
also Gutman & Thompson, 1996; Mucciaroni & Quirk, 2006;
Steiner et al., 2004).

Scholars studying different forms of deliberation, from
mass public to legislative, offer similar and broadly consis-
tent views about the function of reasoning. For Bessette,
deliberative reasoning involves “three essential elements:
[providing] information, [making] arguments, and per-
suasion” (Bessette, 1994, p. 49). Cohen expects that
participants in deliberation “state their reasons for advanc-
ing proposals, supporting them or criticizing them” (Cohen,
1989, p. 22). For Mucciaroni and Quirk, reasoning involves
the “weighing of substantive information and considera-
tions” (Mucciaroni and Quirk, 2006, p. 4). In the formulation
of Jacobs et al., deliberation involves “offering evidence,
advancing claims grounded in logic and facts, and listening
and responding to counterarguments” (Jacobs et al., 2009,
p.11).

Mercier and Landemore (2012) present an “argumen-
tative theory of reasoning” in which reasoning is collective
and involves a “feedback loop” between participants. Delib-
erative reasoning occurs within a back-and-forth dialog. It
begins with someone making an argument for or against
a proposal. This could involve offering a justification for
a policy position by providing information or evidence,
or reasons for a particular interpretation of evidence. Or
it might involve the assertion or assessment of causal
linkages.” Next, other participants evaluate the justifica-
tions offered by the first person and may in turn offer
alternative arguments or justifications. The goal is “to find
and evaluate arguments so as to convince others and be
convinced” (248).

In sum, a core element of deliberation is reason-based
argumentation. It requires participants to justify their
own arguments and evaluate those of others (Mercier &
Landemore, 2012). Participants examine premises (both
factual and theoretical), draw inferences, and reach conclu-
sions. This is a robust view of deliberation and real world
political talk often falls short. We note that the definition
of deliberation by normative theorists (e.g., Cohen, 1989;
Habermas, 1996)is very similar to that used by those study-
ing deliberation ininstitutional settings such as legislatures
(e.g., Bessette, 1994; Mucciaroni & Quirk, 2006; Steiner
et al,, 2004). We believe that deliberation, so conceived,
should be expected of the FOMC. Given the favorable
setting and the expertise of its members, reasoned delib-
eration might be more likely here than among the mass
public. Schonhardt-Bailey (2013) offers an extended state-

8 For some, a less bounded view of deliberation might also rely on
emotional appeals or personal storytelling, and a focus on reason could
penalize those less adept at reasoning. See Bickford (1996); Sanders
(1997); Young (2003).

9 Steiner et al. (2004) similarly describe reasoned argumentation.

ment as to why the FOMC should be held to such a
standard.

Two elements are important to our effort to apply this
concept. First, this definition is centered on how delibera-
tion occurs, rather than what topics are discussed. Second,
this approach can be applied to deliberation occurring over
time. Importantly, justification and evaluation need not be
in an immediate response to the prior speaker. Back-and-
forth conversation by itself might not be very deliberative.
One could still observe meaningful reasoned argument and
exchange without much immediate “back and forth.”

4. Deliberation in FOMC meetings

Throughout the transcripts, FOMC members char-
acterize their interactions as ‘deliberation’ and place
considerable value on the quality of those interactions.
In our time-period members referred explicitly to delib-
eration in 40% of meetings.'? At least two former FOMC
members have publically emphasized the importance of
“genuine” or “robust” deliberation in the context of discus-
sions of FOMC transparency (Blinder, 1998; Warsh, 2014).
Schonhardt-Bailey (2013) suggests a pervasive positive
stance toward deliberation among FOMC members.

The FOMC meets every six to eight weeks. With all
members present there are 19 participants in its regular
meetings (plus staff), of whom 12 vote. Typically, meetings
begin with a review of policy implementation since the last
meeting. Next comes an assessment of current economic
conditions and future expectations, given current policy.
Finally, there is discussion of the policy to be adopted
for the upcoming period, followed by a vote. Each stage
begins with a presentation by the staff, after which the
staff respond to member questions—which may be quite
extensive.

For some, the final portion of the meeting concerning
policy for the future has been the place to look for delib-
eration (Meade & Stasavage, 2008)."" However, this view
oversimplifies deliberation. In the first part of an FOMC
meeting, members compare their views of current trends
and available evidence. Each member “takes a turn” in
the discussion. In deliberative terms, this is a process of
asserting and assessing the factual premises that support
conclusions about the appropriate future policy. Even in
this part of the meeting, members often advance argu-
ments about policies in light of that evidence. In the final
portion of the typical meeting, each member expresses
policy preferences in light of the prior discussion. That is,
the entire meeting is structured in a premise-conclusion
format, and within that structure, members’ reasoning is
developed over the course of the meeting.

The FOMC also illustrates that deliberation can take
place across meetings. After leaving the FOMC, Lawrence

10 Based on a search for any of the following: deliberation OR deliberative
OR “to deliberate” OR “we deliberate” OR deliberates OR deliberating OR
deliberated.

11 Across meetings, we compared the median sentence containing rea-
soning terms to the median sentence for the entire meeting. If the Meade
and Stasavage view is correct, the medians would be very different. For
our time period they are almost identical.
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Mayer (2004) observed this as a feature of the FOMC. A
member may discuss issues in one meeting, advancing an
analysis and arguing for policy implications. A response
from others may not come until later meetings. The first
member may continue to offer additional justifications.
Schonhardt-Bailey endorses this view based on her study
of the FOMC transcripts (2013). Deliberation does indeed
involve a dialog, but that dialog is not necessarily compact
in time.

The FOMC case illustrates four general points: structur-
ing meetings into different functional phases can have an
inherently deliberative quality. Deliberative exchange can
occur at any point during the meeting concerning premises,
forecasts, policy conclusions. A deliberative argument can
be developed over the course of a meeting, and need not
be articulated, as it were, all in one breath. A deliberative
argument and exchange can span meetings. Therefore, a
method for identifying deliberation with these qualities
cannot focus solely on immediate exchange.

5. A strategy for measuring reason-based discourse

Prior empirical work has mostly examined delibera-
tive conditions or outcomes.'? Few studies measure an
active process of deliberating (Black et al., 2013 p. 324).
A notable exception is Steiner et al. (2004).!% To study
deliberation across four national legislatures, they develop
a Habermasian “discourse quality index” for an inten-
sive content analysis of parliamentary debates. This index
measures the quality and extent of justifications partici-
pants offer, whether and how justifications reference the
common good, expression of respect for others’ positions,
and whether speakers’ statements contribute to consensus
building. This is an impressive effort to measure deliber-
ative processes. It is difficult to imagine extending this
intensive content-coding methodology to a very large
dataset. It also seems to mix indicators of outcomes (con-
sensus) with process. It emphasizes an attitude (respect)
that may contribute to productive deliberation but is not
the same as deliberation.'*

Schonhardt-Bailey (2013) relies on some of the same
transcript material we examine. Methodologically, her
approach is a form of text analysis often called “topic
modeling” in which algorithms identify closely associated
linguistic units (or “topics”) which are then interpreted
by the analyst. However, while this technique is useful
in tracking shifts in what is talked about, it is less infor-
mative about how talk occurs—via reasoning as opposed
to the recitation of rules and maxims or statement of
positions, etc. It remains unclear how much uniquely delib-
erative discussion is occurring and how it varies over
time. Schonhardt-Bailey’s study covers three time peri-
ods (1979-1981, 1991-1993, and 1997-1999), two before

12 Although most of this work has focused on citizen deliberation, delib-
eration in political institutions has also received attention, e.g., Bessette
(1994); Mucciaroni and Quirk (2006); Steiner et al. (2004).

13 Rosenberg (2007) and Mucciaroni and Quirk (2006) also measure
aspects of the deliberative process.

14 They find that publicity interferes with respect. We do not observe
change in respect in the FOMC due to sunshine.

and one after sunshine. Because these time periods do
not bracket the periods immediately before and after sun-
shine, the immediate impacts of transparency cannot be
identified.!>

The literature on deliberation leads us to a strategy that
can be used to study a large body of textual data. We use a
familiar “dictionary” approach to studying the occurrence
of concepts in texts. The first step is to develop a priori
lists of terms or phrases that represent an underlying con-
cept. Then one observes the frequency of the terms and
phrases in transcripts, whether experimental or observa-
tional. This method has been used recently by Karpowitz
and Mendelberg (2014) in studying variation in behavior in
experimental groups. Because this approach is scalable to a
dataset of virtually any size, it allows us to avoid sampling
and to study a long continuous stream of policy-making.'®

We developed a dictionary of words and phrases
uniquely associated with the process of reasoning. We have
avoided terms associated with the particular substantive
topics under deliberation. We have drawn on prepared
lists of words and phrases that are thought to indicate
logical argument'” and have sought, from a variety of
other sources including dictionaries and thesauruses, other
words and phrases that might commonly be used for rea-
soning with others. In doing so, we have drawn on the
analyses of deliberative scholars'® and examined the lan-
guage used by lawyers in legal briefs.!® We looked for
terms that refer to factual premises or assumptions (e.g.,
words like assume, premise, evidence, proposition); words
that signal inference-drawing (e.g., infer, judgment, pre-
dict, prove, justify); and words announcing a statement of
conclusions (e.g., thus, therefore, consequently). We also
looked for words descriptive of the process itself (e.g.,
debate, discuss, argue, argument) or words that signal a
direct reasoning exchange (e.g., “your point,” or “it seems to
me,” or “suggests to,” or “the point is”). We have read many
FOMC transcripts looking for additional relevant language.
Our software makes it easy to examine the text surround-
ing target terms and we used this feature to seek additional
relevant keywords in adjacent text. We have examined
each candidate word or phrase individually by looking at
dozens of occurrences in dozens of FOMC transcripts. We
deleted words or phrases that that seemed to generate as
many as 20% false positives?? but retained relatively rare
terms that did seem to consistently indicate deliberative
reasoning. We refined our searches by employing Boolean
operators AND; OR; AND NOT; and NEAR. We also spec-
ify case sensitivity and punctuation to further refine our

15 Completely reasonably so, because that is not her research problem.

16 Grimmer and Stewart (2013) call this a “dictionary method” of text
analysis. Golub, Kaya, and Reay (2014) apply a similar method to the FOMC
transcripts.

17 We considered dictionaries in the General Inquirer and Diction lan-
guage programs. We searched online for sources offering guidance on
the structure of arguments and inference and for lists of premise and
conclusion terms for writers.

18 Schonhardt-Bailey (2013); Steiner et al. (2004).

19 For example, amicus briefs for Metlife v. FSOC, Civil Action No. 1:15-
cv-45a.

20 Such terms include affirm, approve, deduce, demonstrate, establish,
examine, “seeing that.”
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search. In sum; this approach allows for sophisticated spec-
ification of target terms and phrases. Our search identified
over 80,000 instances of the terms in our dictionary (in
nearly 70,000 sentences). Based on our repeated inspection
of hundreds of search results; we excluded many vari-
ants of our search terms that were not pointing to uses of
reason-based argumentation.?! See Appendix A for search
terms.

6. Data and measurement validation

Our dataset includes the near-verbatim transcripts of
every regular FOMC meeting between 1978-2007.2% This
corpus exceeds 10 million words. We date the “sunshine”
break as occurring as of November 1993.23 The unit of anal-
ysisis atranscript sentence; the automated search provides
a count of sentences containing one or more target terms.
That count is then used to calculate on a per-meeting basis
the relative frequency of sentences containing the targets.

We hoped to evaluate this method using recognized
examples of high-quality deliberation, but we have been
unable to find any such published records. Thus, to test the
validity of the claim that our dictionary of terms differen-
tiates between contexts with more or less deliberation, we
applied our method to a variety of available transcripts.
Based on the kind of dialog represented in these transcripts,
we predicted the relative use of deliberative reasoning. For
example, we do not expect a transcript of an “ordinary”
casual conversation between friends to be very delibera-
tive. We expect more use of deliberative reasoning in more
formal settings involving public consideration of important
issues, especially if that consideration precedes some kind
of decision.

We examined the following sets of 229 transcripts:
Transcripts of 23 ordinary English conversations prepared
for online instruction in conversational English.2* Tran-
scripts of 24 episodes of CNN shows (most with extensive
interviews) dealing with a variety of contemporary social
topics.2® Transcripts of 85 Watergate Tapes.2S Transcripts
of 30 US Presidential Debates.?’” Transcripts of episodes
of 43 debates conducted by “Intelligence?” which fea-
tures experts debating contemporary issues at length
before a generally uncommitted live audience that later

21 No list could be exhaustive, but clusters of other potential terms pro-
duced trends similar to what we report below. Of course, subtle aspects of
reasoning may not be easily detected by any particular candidate words.

22 Certain sensitive or private information is redacted by the FOMC.
Among the limited political science works using these records are
Schonhardt-Bailey (2013) and Bailey and Schonhardt-Bailey (2006). Also
see Meade and Stasavage (2008), Meade (2005), Thornton (2006), and
Chappell, McGregor, Vermilyea (2005).

23 This meeting was the first extensive discussion of transcripts in the
FOMC. The date might be put a bit later when the FOMC formally decided
to release transcripts with a lag. That would not change our conclusions.

24 Accessed at: http://www.betteratenglish.com.

25 “This is Life with Lisa Ling,” “Parts Unknown,” and “Somebody’s Gotta
Do It” Accessed at: www.cnn.com.

26 Which of course are of secret conversations. Accessed at:
http://www.nixonlibrary.gov/virtuallibrary/tapeexcerpts/.

27 The presidential debates of 1960, 1976, 1980, 1984, 1992, 1996,
2000, 2004, 2008, 2012, accessed at the American Presidency Project.
http://www.presidency.ucsb.edu/debates.php.

Table 1
Use of deliberative reasoning language, various transcripts.

Number of
transcripts

Transcript source Reasoning terms

sentence ratio

(std. dev.)
Basic English conversation 23 0.0192 (0.015)
CNN transcripts 24 0.013 (0.0052)
Watergate transcripts 85 0.049 (0.019)
US presidential debates 30 0.077 (0.03)
Intelligence? debates 43 0.152 (0.039)
Commodity futures trading 24 0.152(0.037)
commission meetings
FOMC 247 0.162 (0.029)

“decides”.?8 Finally, we have 24 meetings of the Commod-
ity Futures Trading Commission (CFTC) drawn from the
period of implementing financial regulatory reform.>?

The preceding listing is ordered according to our expec-
tations from less to more deliberative. The CFTC seems
most clearly analogous to the FOMC. Our findings com-
paring these bodies to the FOMC are presented in Table 1.
The relative use of reasoning terms closely corresponds to
our expectations—the rank order is almost precisely con-
sistent with our expectations. Our search terms suggest
far less use of deliberative reasoning in ordinary conver-
sations and CNN shows than in the CFTC and FOMC. This
test indicates that our method does differentiate between
potentially deliberative contexts in an appropriate way.

7. Sunshine: preliminary findings

Over the full study period, the ratio for use of reasoning
terms in the FOMCwas 0.1627 (sd 0.028) (see Table 1). That
is, on average about 16% of transcript sentences include
terms or phrases we identify as indicating deliberative rea-
soning. For the sunshine period, the ratio was 0.186 (sd
0.0187) and the pre-sunshine ratio was 0.143 (sd 0.0199).
This difference is statistically significant and suggests that
sunshine strongly increased deliberation. However, before
accepting that conclusion, consider Fig. 1, graphing our
measure of deliberative reasoning over our study period.
While there clearly is more deliberation in the sunshine
period, it is also clear that a shift toward more use of rea-
soning terms long predated the discovery and release of
the transcripts. In fact, the move almost precisely coincided
with Greenspan’s appointment as FOMC Chair in August
1987. Leadership has often been identified as a key factor in
FOMC behavior, and the Chair’s role needs to be accounted
for in any model of FOMC deliberation.

Before presenting a more complex model, we exam-
ine other indicators drawn from the transcripts that might
show a ‘sunshine effect’ in the FOMC. None rely on con-
tent coding on our part. We examine: the use of informal
language (contractions); the frequency of speaker changes
during meetings (another indicator of formality, and, some
think, deliberation); direct references by name to other
members; and transcript notations of moments of laughter.

28 Accessed at: http://intelligencesquaredus.org/debates. Debaters hope
to persuade audience members.

29 Accessed at: http://www.cftc.gov/PressRoom/SpeechesTestimony/index.htm.

Please cite this article in press as: Woolley, |. T., & Gardner, ]. The effect of “sunshine” on policy deliberation: The case of
the Federal Open Market Committee. The Social Science Journal (2016), http://dx.doi.org/10.1016/j.s0scij.2016.09.006



dx.doi.org/10.1016/j.soscij.2016.09.006
http://www.betteratenglish.com
http://www.cnn.com
http://www.nixonlibrary.gov/virtuallibrary/tapeexcerpts/
http://www.presidency.ucsb.edu/debates.php
http://intelligencesquaredus.org/debates
http://www.cftc.gov/PressRoom/SpeechesTestimony/index.htm

G Model
SOCSCI-1356; No.of Pages17

J.T. Woolley, J. Gardner / The Social Science Journal xxx (2016) xxx—Xxxx 7

0.3

PRE-SUNSHINE

0.25

0.2

Share of Meeting Sentences with Terms

0.15

0.1

0.05

0
- I A R - =,
© B 0 00 0 0 M W W W W B &
[ - - SR - S - S - S - S - S - S - S - S -
o o o o o o e
e e e e e T e e e e e e e
T S S S N e U MU U N SN
PRI eI i i e i a R R e EE e e ]
hagR gt agR gt A AR AR AR AR A g AR R ay
B e R R R T R e S S )

Fig. 1. Use of deliberative reasoning terms, 1978-2007.
spoken in each FOMC meeting.

1/17/1991

SUNSHINE

Reasoning

eeeess 12 per. Mov. Avg, (Reasoning)

N O F v VS0 OQO0 = NN T O I~
P A A A A AN = = = = =R~ R~ R~
S 000 000 0 0 0 0 0 0 QO
o = = N NN ANN AN ANN
e T e e e e e e e e e e e e e i Y
F N S S e e e e e e S S SN Sy
e e e B e e e B B e
FaliR ol sl o a Rl a R i i a a  a  a a
e s S g g i s i g S g S g g g
Date

“Reasoning” is the ratio of sentences containing one or more reasoning terms to all sentences

Notes: Solid line: ratio per regular meeting; dotted line: twelve meeting moving average of reasoning terms; “sunshine break” is indicated by vertical line.

As noted, FOMC insiders have observed that an effect
of sunshine was to reduce the “give-and-take” quality
of FOMC discussions. Post-sunshine, more members used
prepared statements. President Boehne noted in June 1998,

I recall participating in routine, vigorous, and free-
wheeling debates in this room before we decided to
release transcripts. Now, most of us read prepared
remarks about our Districts and the national economy
and even our comments on near-term policy sometimes
are crafted in advance. Prepared statements were the
rare exception rather than the rule until we started to
release transcripts.3?

Does transcript evidence capture the change Boehne
described? Boehne seems to describe a context of informal,
direct give and take yielding to arigid, formal one. However,
the evidence is mixed. Consider these indicators:

Contractions: One simple indicator of informality is the
use of contractions (other than possessives).?! Phrases
shortened by contractions are common in informal talk,
and students are taught to avoid them in professional writ-
ing. Based on the insider accounts, the onset of sunshine
should have resulted in a decline in the use of contractions.

Speaker change: A characteristic of “freewheeling
debates,” frequent back-and-forth between speakers is also
sometimes taken as a marker of deliberative interchange.
This can be calculated as the number of speakers (other
than the chair, who mostly participates as a kind of “traf-

30 Also see Patrikis (2015), “a vigorous, unscripted debate. .. became
instead choreographed performance, with committee members reading
from prepared scripts.” Patrikis left the Fed in 1998.

31 For example: I'm OR I'll OR I'd OR I've OR You're OR You'll OR You'd
OR You've...

fic cop”) divided by the total number of sentences in the
meeting (the inverse of this is the average number of sen-
tences per speaking episode). Based on insider accounts
this should have dropped as a consequence of sunshine.

Explicit reference to other members: References to other
members by name are clear instances of direct interaction
characteristic of deliberation. We have searched the tran-
script for every instance in which a member is referred to
by name. The frequency of these references should decline
if sunshine reduced the direct exchanges expected in delib-
eration.

[Laughter]: The transcripts include a fascinating feature,
the editorial insertion of “[Laughter]” at various points in
the meeting record. These are easily counted. The view
that sunshine repressed spontaneity and interaction would
lead us to expect that the relative frequency of “[Laughter]”
would decline following the awareness of the transcripts.

These four indicators are graphed as separate panels in
Fig. 2. As noted above, the results are quite mixed. Panel
A, plotting the use of contractions, provides striking con-
firmation of the insider accounts of the effects of sunshine.
There was a precipitous decline in the use of contractions.
Note that the lowest rate of use of contractions did not
occur until fully three years after the revelation of the
transcripts—behavioral adaptation took some time. Sec-
ond, and possibly even more important, ten years later,
well after President Boehne’s observation quoted above,
members used contractions at a rate similar to that of
the mid-1980s. Our readings of the transcripts show that
throughout the period of study there was always a great
deal of extemporaneous talk. This points to an interest-
ing question, whether FOMC insiders have been correct in
seeing informality as a condition for deliberation.
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Fig. 2. Other FOMC sunshine effects.

This time-path of use of contractions may typify much
organizational innovation. In the FOMC, a large initial
displacement in informal language did not endure. Per-
haps members of the FOMC noticed that outside observers
made almost no use of the FOMC transcripts and that
few important criticisms of the Fed were based in any
precise way on them, much less on casual speech. The
Meade and Stasavage study (2008) examined the behav-
ior change apparent in the period 1994-1996—or precisely
the period when the contractions data reveal the greatest
impact.

Fig. 2, Panel B plots the data for frequency of speaker
change. We do not observe an obvious large deflection of
the series associated with sunshine, although on average
speaker change is lower in the sunshine period than before.
As with the use of reasoning language in Fig. 1, we can
see that a decline begins from the start of the Greenspan
era in late 1987. In this sense, FOMC meetings did become
less free-flowing, but that trend long preceded transcript
sunshine.

Panel C of Fig. 2 shows the trends over time in direct
references to other members by name. The pre- and post-
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sunshine averages are precisely identical. Sunshine did
not affect the rates at which members spoke directly to
each other by name. This applies as well for the subset
of members whose tenure actually spanned the “sunshine
moment.”

Finally, panel D of Fig. 2 for “[Laughter]” shows a nearly
zero rate of laughter pre-sunshine, with a fairly clear jump
in laughter during sunshine. The reporting of laughter
began to trend upward in 1991, long before sunshine and
well after Greenspan assumed the Chair. We speculate that
in 1993 original tapes dating back to 1991 may have still
existed for more careful retrospective review and revision
prior to release of the transcripts.

While the growth of laughter might be an unanticipated
kind of “audience effect,” our speculation is that it resulted
from the practice of preparing a transcript explicitly for
publication. Previously, transcripts were used for creating
a meeting summary, not for publication. Pre-sunshine, the
insertion of an editorial observation like “[Laughter]|” was
probably for the purpose of indicating a potential inac-
curacy in the record. Later, it became part of providing a
precise representation of what was on the tape. Another
jump in laughter began in 2004. This followed a decision
to contract with an outside firm to help prepare the tran-
script, which may have introduced different standards for
noting laughter.32 An interesting question that we cannot
address here is whether some other organizational change
produced the reduction in laughter in 2007 or whether
members were “getting serious” during the financial crisis.

8. Aregression model of deliberative reasoning

In contrast to the sunshine “shock” reflected in the
use of contractions, our measure of deliberative language
measure shows, if anything, a slight increase following
the decision to release the transcripts. There had been
a long period of growing use of such language starting
with Greenspan’s arrival as Chair. [s it possible nonetheless
that there was an independent sunshine effect? To address
that we need a more fully specified model. We examine
four clusters of variables: leadership, economic conditions,
meeting characteristics, and committee characteristics.?>
Often, as we note, we have specific directional hypotheses
for these clusters derived from literature about deliberation
or the FOMC.

8.1. Leadership

Nearly every study of the Federal Reserve notes the
influential role of the Chair. It has sometimes been said
that Chairman Volcker allowed more free-flowing discus-
sion than Greenspan. We include two terms for each Chair
serving during this period—a period dummy taking the
value 1 when the individual is chair; and a length of service
indicator, a count of the number of meetings since appoint-

32 Use of outside contractors to speed transcript preparation for member
review to allow quicker release of meeting minutes was announced May
4, 2004. Of course, “laughter” is not a standardized event.

33 Descriptive statistics for all variables can be found in Appendix B.

ment as of each meeting.>* It is reasonable, but not heavily
emphasized in the deliberation literature, that leadership
generally shapes the tone and conduct of deliberation. Cer-
tainly, different leaders have different ideas about what
constitutes a “good meeting.” Aside from the anecdotal
contrast of Volcker and Greenspan just noted, we have no
basis to propose directional hypotheses in these cases.

8.2. Economic conditions

When economic conditions are extreme, less delibera-
tion may be needed to reach agreement. Consequently, the
higher inflation and unemployment are, the less need there
would be for deliberation. Our measures are the change in
“headline inflation” (CPI) over a year earlier, and the cur-
rent unemployment rate (U).3> We also include measures
of recession periods as defined by the National Bureau of
Economic Research (NBER). These are indicated by binary
variables taking the value of 1 from peak to trough for
all recessions in our period, 1980, 1981, 1990, 2001, and
2007.36 These are typically periods of uncertainty and risk,
and thus we would expect deliberation to increase in these
periods. We previously noted Goodfriend’s (2007) observa-
tion of greatly increased professional consensus about the
practice of monetary policy emerging by the mid-1990s.
Such a consensus on appropriate policy suggests that more
recent recessions (i.e., 2001, 2007) might not produce a
substantial increase in deliberation.

8.3. Meeting characteristics

We identify meetings where one or more members dis-
sented and meetings at which a decision was made to
change the interest (Federal funds) rate. The dissents vari-
able is simply the number of formal dissents (0-5) at a
meeting. Generally, we expect that both formal dissents
and policy change would provoke more deliberation. We
note that these variables are not significantly correlated.
That is, dissents do not tend to occur at meetings when pol-
icy is changed. Given the repeated examination of policy
questions in the FOMC, one might expect that a consen-
sus for policy change builds gradually, so that the moment
of policy change is rarely a moment of surprise inducing
additional deliberation or dissents. So dissents, as a token
of disagreement, might be more clearly correlated with
deliberation than would policy change.

8.4. Committee characteristics

We use three measures of committee characteristics,
two of them computed from the transcripts. First is aver-
age length of prior service of all members (measured in
meetings). As average experience on the entire committee

34 There is no coefficient estimated for Arthur Burns, whose effect is
captured in the intercept term.

35 FOMC members cite a different (but highly correlated) measure
of inflation and use many “real economy” indicators. FOMC practices
changed over the study period. We believe these measures suffice for
present purposes.

36 Accessed at: http://www.nber.org/cycles.html.
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increases, we expect greater understanding of one another
and greater clarity about policy mechanisms; thus less need
for deliberation. We expect that as the length of service
increases, deliberation will decrease.

Second, we include a measure of expressions of dis-
agreement within the meeting. This is derived from a
dictionary of our creation of words or phrases used to
express disagreement.>’” Consistent with a great deal of
literature, we expect that as disagreement increases, delib-
eration will increase.

Third, we include a measure of inequality among
speakers. Using the count of sentences spoken by each par-
ticipant, we calculate for each meeting the coefficient of
variation (CV). This is the ratio of the standard deviation of
sentences spoken by all members to the average (mean)
number of sentences spoken by meeting participants. A
higher CV for a particular meeting indicates greater inequal-
ity among speakers. Our view, consistent with literature
on deliberation, is that inequality among members harms
deliberation. On that ground, we expect a negative coeffi-
cient: the greater the CV, the lower the use of the language
of deliberative reasoning.

The variable of interest is sunshine, a binary variable tak-
ing the value 1 for the period after the announcement of the
existence of the transcripts. We ask whether, given these
controls, sunshine has any additional independent effect
on the conduct of FOMC deliberation. Given differing the-
oretical arguments, empirical findings, and views of FOMC
participants, we hold no clear expectation as to sunshine’s
effect on deliberation.

We estimated a model using OLS. Our results are pre-
sented in Table 2. The overall fit is good and the diagnostic
tests do not suggest problems with residuals. The reported
statistical tests on coefficients are two-tailed tests, but
given our directional hypotheses as noted above, one-tailed
tests are sometimes appropriate. We begin by discussing
the results for our control variables.

8.5. Leadership

The leadership indicators confirm that Volcker and
Greenspan had substantial—and opposite—impacts on
deliberation. As our descriptive data show (Figs. 1 and 2),
under Greenspan, meetings came to involve much more
deliberative language and less immediate back-and-forth
between members.3® This change was very gradual. Vol-
cker’s 66-meeting tenure began with a slight increase in
use of deliberative language, but declined steadily relative
to the (implicit) Chairman Burns level to be —0.042 below
that level by the end of Volcker’s tenure. That is, other
things equal, during Volcker’s tenure the proportion of
meeting sentences including reasoning terms fell well over
4 percentage points (recall that the all-meeting average
was slightly over 16%). While the average Greenspan effect

37 The measure of disagreement and the measure of inequality men-
tioned next are both presented in more detail in [redacted]. Tests of
human/computer coding accuracy are consistent with an error rate of less
than 5%.

38 Qur data also show an increase in equality in the Greenspan era, but
no separate effect of sunshine.

on deliberative terms was negative relative to the implicit
Burns value, that value (—0.023) is smaller than the nega-
tive ending value for Volcker (—0.042) after 66 meetings.
That is, use of deliberative language immediately shifted in
a positive direction under Greenspan relative to Volcker. By
the end of Greenspan’s 149 meetings, the Volcker decline
was completely reversed, and use of deliberative language
increased by about 3.5 percentage points.>® The strong
effects of these two leaders (but not Miller or Bernanke)
underscores the importance of leaders in facilitating high-
quality deliberation.

8.6. Economic conditions

As expected, the effect on deliberation was negative
when unemployment and inflation increased, when pre-
sumably policy choices were clear. For both unemployment
and inflation, the coefficients are marginally significantly
different from zero in one-tailed tests, but the substan-
tive effect is not great. The 1980 and 1990 recessions were
associated with substantial increases in deliberative rea-
soning (+~2 percentage points or about a 15% increase over
the sample average). But there was no significant response
in the recessions of 1981, 2001, and 2007. The finding for
2001 and 2007 is consistent with Goodfriend’s description
of increasing expert consensus on the conduct of monetary
policy, which would reduce the need for deliberation. The
1981 recession is interesting on many grounds, but espe-
cially because 1980 and 1981 are the only recessions in
consecutive years recorded in NBER data.

8.7. Decision meetings

As expected, an increasing number of dissents was pos-
itively associated with more deliberative reasoning, and
the finding is marginally significant in one-tailed tests.
However, estimates show that in meetings producing an
interest rate change, there was a marginally significant
reduction in use of deliberative language. As noted, this
may indicate that changes in the federal funds rate reflect
a consensus from deliberation in prior meetings.

8.8. Committee characteristics

All of these effects were statistically significant at nor-
mal levels in two-tailed tests. As anticipated, the longer the
average length of prior committee service (in meetings) at
any given meeting, the less use of deliberative terms. The
potential substantive impact of this across the observed
range of prior service values in this study is —2.4 percentage
points (compared to the study mean of 16.3% of sentences
with deliberative terms). Also as expected, an increase in
explicit disagreement is associated with a statistically sig-
nificant increase in deliberative language. Across the entire
measured range of disagreement this is an increase of about
2.5 percentage points. Finally, as inequality in participa-
tion increased, the use of deliberative language decreased.

39 There is no additional effect of sunshine when interacted with
Greenspan’s service length.
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Table 2
Conditional effect of sunshine on deliberation (OLS estimation).
Variable group Variable Coefficient (Std. error) One tailed?
Constant 0.22231 (0.032)
Leadership
Miller —-0.0008 (0.015)
Miller service length —0.0013 (0.001)
Volcker 0.0062 (0.016)
Volcker service length —0.00072 (0.00025)
Greenspan —0.0234" (0.0138)
Greenspan service length 0.00039 (0.00007)
Bernanke 0.0222 (0.017)
Bernanke service length —0.0007 (0.001)
Economic conditions
Inflation (CPI) —-0.0023* (0.0015) x
Unemployment (U) -0.0024* (0.0017) x
1980 recession NBER 0.0189 (0.009) X
1981 recession NBER —-0.0037 (0.007) X
1990 recession NBER 0.0198" (0.007) X
2001 recession NBER —0.0015 (0.008) x
2007 recession NBER -0.0160 (0.0195) X
Decision meetings
Dissents (0-5) 0.00179 (0.001) x
Change of federal funds rate (0-1) —0.00341"* (0.0025) X
Committee characteristics
Average length of prior service —0.00076 (0.00029)
Expressions of disagreement 1.1567 (0.300)
Inequality in speaking (CV) —0.0216° (0.009)
SUNSHINE 0.0034 (0.0066)
R-squared 0.683 Mean dependent var 0.163
Adjusted R-squared 0.653 S.D. dependent var 0.029
S.E. of regression 0.017 Akaike info criterion —5.240
Sum squared resid 0.064 Schwarz criterion -4.928
Log likelihood 669.185 Hannan-Quinn criter. -5.11
F-statistic 23.085 Durbin-Watson stat 2.039
Prob (F-statistic) 0.0000 N 247
White heteroskedasticity-consistent standard errors and covariance.
* Sigat0.1.
" Sig at 0.05.
™ Sig at 0.01.

™ Sig at 0.001 (two-tailed tests).

Across the range of values in this study, at lowest inequal-
ity, there was essentially no effect on deliberation. At the
greatest inequality, the rate of use of deliberative language
dropped by 2.4 percentage points.*?

8.9. Sunshine

These estimates indicate the decision to release ver-
batim transcripts had no effect on FOMC deliberation
independent of these controls. The coefficient on sunshine
remains positive as was indicated by our comparison of
means before and after November 1993. However, the
effect on our measure of deliberative language is far from

40 Inequality and disagreement might be affected by sunshine. Models
excluding each variable and both together had no change in the main
findings. We put each variable on the LHS, leaving the other RHS vari-
ables the same. The coefficients on sunshine were not significant in either
case. Results available on request. The speaking rates of the specific sub-
set of members spanning the “sunshine moment” were unchanged by that
event.

significant at normal levels. Despite widely held concerns
that the release of transcripts would harm the Committee’s
internal deliberations, these results indicate that it had no
effect, and it certainly did not reduce the engagement of
FOMC members in deliberative reasoning.

9. Conclusion

By analyzing a sharp break in practices of the Fed-
eral Reserve’s Federal Open Market Committee, we have
been able to assess the effect of sunshine on deliberation.
To make this assessment, we developed a measurement
of a core element of deliberation, use of reasoning lan-
guage. This method addresses a significant gap in existing
empirical research on deliberation. It is straightforward in
application and interpretation, easy for others to adapt, and
it can be used to examine change across time and context.
Our initial validation of the measure relies on comparison
across contexts in which we would expect considerable
variation in deliberation. Those results were consistent
with our expectations and suggest that our approach can
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be used to evaluate deliberation in a variety of contexts.
In developing our dictionary of reasoning terms we tried
to avoid terms unique to the monetary policy domain.
We believe this makes it more likely that the same, or
similar, dictionaries would be useful in measuring delib-
erative reasoning elsewhere, and modifications that might
be appropriate in other contexts are straightforward.

As for the question that motivated this research—the
effects of sunshine—our results show that the publica-
tion of verbatim transcripts had no systematic effect on
FOMC deliberation. Instead, we document increasing use
of deliberative language from the start of Alan Greenspan’s
chairmanship and continuing through most of the 1990s.
Indeed, one of our most striking findings is the substantial
impact of leadership on the practice of deliberation. This
suggests that deliberative scholars might consider focus-
ing more on the importance of leadership, moderators, or
facilitators in generating deliberation. It would be useful to
consider the consequences of a powerful leader for the nor-
mative goals of deliberation, as well as how leaders might
facilitate more free, equal, and respectful participation.

These findings also suggest that concerns expressed by
FOMC members about sunshine were largely unwarranted.
Other central banks might take note; some increases
in transparency do not require sacrificing deliberation.
In the context of the ongoing transparency debate, this
may indicate that delayed release of transcripts can be
employed without causing the harms some scholars warn
of. Chambers’ (2004) concern regarding plebiscitary rea-
soning remains valid but at least sometimes is moderated
by the particular form transparency takes.

Our regression model controlled for a wide variety of
plausible factors and yielded results that were mostly con-
sistent with our expectations. Of particular interest to
deliberative scholars, our results indicate that both greater
disagreement and increased participant equality are asso-
ciated with the increased use of reasoning language. The
first finding is wholly consistent with the view that dis-
agreement drives deliberation (Gutmann & Thompson,
1996). The second finding supports the claims that equal-
ity is a condition necessary for deliberation (Cohen, 1989;
Knight & Johnson, 1999). More specifically, it suggests that
inequality inhibits reasoned deliberation.

As we also demonstrated, sunshine did change both
individual behavior and organizational practices. For
a time, member statements became more formal, as
reflected in the dramatic elimination of the use of
contractions—evidence of a powerful sunshine effect. A
plausible interpretation is that the abrupt move to sun-
shine had the effect of changing how members prepared for
meetings, resulting in more formal, structured, and possi-
bly more thoughtful contributions. This raises an important
question for theorists regarding the implications more
formal participation and meeting structure have for the
quality of deliberation. Can persons meaningfully “delib-
erate” when that participation partly takes the form of
reading prepared statements? [s extemporaneous partic-
ipation preferred? Why? Independent of sunshine, FOMC
meetings continued a trend toward a more rigid struc-
ture with fewer changes of speaker in a given meeting
length. By implication, speakers tended to make longer,

uninterrupted statements. FOMC sunshine did change how
members behaved in meetings, but by our measures, this
did not diminish reasoned deliberation.

Appendix A. : Search terms
Deliberative reasoning terms

(“the case” OR “a case” OR “good case” OR “strong case”
OR convinc OR “ cause ” OR “ logic” OR “illogic” OR “as a
result” OR “consistent with” OR “due to” OR “given that”
OR “implies that” OR “it seems to me” OR “it would seem to
me” OR “relationship between” OR “shows that” OR “sug-
gests to” OR “the point is” OR “your point” OR “your view”
OR accordingly OR analog OR analy OR argu OR arbitrary
OR assert OR assess OR assum OR causa OR confirm OR
consequen OR consider OR contradict OR criter OR data
OR debate OR discuss OR effective OR “efficient” OR evi-
dence OR explain OR fact OR factor OR “and hence” OR
“and, hence” OR “hence,” OR hypothes OR impact OR infer
OR information OR interpretation OR judgment OR jus-
tif OR persua OR plausible OR predicate OR predict OR
premise OR probable OR probability OR proposition OR
“ prove ” OR rational OR reason OR scenario OR sensi-
ble OR standards OR theor OR therefore OR “thus, ” OR
understanding OR valid OR variable OR verif OR “what mat-
ters to” OR “your conclusion” OR “fallacy” OR induces OR
“inquire” OR metaphor OR precondition OR refut OR sup-
position OR disprove OR substantiate OR sway OR “ thesis
” OR whence OR “as indicated by” OR “inasmuch as” OR “it
follows that” OR “it must be that” OR “may conclude” OR
“necessary condition” OR “owing to” OR “piece of informa-
tion” OR “to document ” OR corollary) AND NOT (improve
OR approved OR “to approve” OR considerable OR “cause
for optimism” OR “effective Federal funds” OR reasonably
OR factual OR factories OR factory OR satisfact OR manufac-
tur OR Manufactur OR artifact OR “confirmed by the Senate”
OR “confirmed by the US Senate” OR “he hasn’t been con-
firmed” OR “confirm the transactions” OR “confirmed by
the committee” OR “he was confirmed” OR “confirmation
of the date” OR “confirm the [date” OR “confirm the date”
OR “confirmation of [the” OR “ratified, and confirmed” OR
“confirm that our next” OR “confirm our meeting” OR “con-
firm that we are” OR “confirm that the dates” OR “confirm
that the next meeting” OR “confirm that lunch” OR consid-
erable OR considerably OR “debated in the Congress” OR
“de facto” OR “budget debate” OR “effective money supply”
OR “effective funds rate” OR “effective fed funds rate” OR
“effective zero rate” OR “effective production capacity” OR
“effective rate” OR “effective federal funds” OR “effective
labor” OR “cost effective” OR “effective team” OR “effec-
tive immediately” OR “effective date” OR “effective cost of
capital” OR “in effect” OR “effective yesterday” OR effec-
tively OR “years hence” OR “information technology” OR
operational OR Operational OR “rational expectations” OR
enthuse OR “thus far” OR Enthus OR “thus and so” OR “have
an understanding” OR (debate NEAR Congress) OR (infor-
mation NEAR (release OR disclosure)))
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Contractions

I'm ORT1IORI'd ORI've OR You're OR You’ll OR You’d OR
You’ve OR He’s OR He’ll OR He’d OR She’s OR She’ll OR She’d
ORIt’s ORIt’ll ORIt'"d OR We're OR We’ll OR We'd OR We've
OR They're OR They’ll OR They’d OR They’ve OR There’s
OR There’ll OR There’d OR That’s OR That’ll OR That'd OR
aren’t OR can’t OR couldn’t OR didn’t OR doesn’t OR don’t
OR hadn’t OR hasn’t OR isn’t OR mustn’t OR needn’t OR
shouldn’t OR wasn’t OR weren’t OR won't OR wouldn’t

Explicit disagreement

“respectfully” OR “a degree of concern” OR “alternatives
seem unsatisfactory” OR “am I wrong” OR “an unsatis-
factory one” OR “another dissent” OR “be a minority” OR
“canceling dissents” OR “compromise ” OR ‘concern | have’
OR “concern that have” OR “concerns I have” OR “concerns
that [ have” OR “confused me” OR “considerable dissent”
OR “contrary to” OR “couple of dissents” OR “didn’t show
that” OR “disassociate myself” OR “dissent from your rec-
ommendation” OR “dissenters” OR “doesn’t seem right” OR
“doesn’t seem to be the right response” OR “don’t think you
have responded” OR “don’t agree” OR “don’t have any basis”
OR “don’t quite follow” OR “don’t think it [is] relevant” OR
“don’t think it does us any good” OR “don’t think it is a good
idea” OR “don’t think it is a good principle” OR “don’t think
it is a good time” OR “don’t think it is a particularly good”
OR “don’t think it is appropriate” OR “don’t think it is desir-
able” OR “don’t think it is necessary” OR “don’t think it is
wise” OR “don’t think it would be a good idea” OR “don’t
think it would be desirable” OR “don’t think it would be
good” OR “don’t think it would be wise” OR “don’t think it’s
agood idea” OR “don’t think it’s a very good practical argu-
ment” OR “don’t think it’s acceptable” OR “don’t think it’s
an especially good idea” OR “don’t think it’s appropriate”
OR “don’t think it’s desirable” OR “don’t think it’s good for
us” OR “don’t think it’s necessary” OR “don’t think it’s quite
” OR ‘don’t think it’s quite as good’ OR “don’t think it’s the
appropriate” OR “don’t think that is necessary ” OR “don’t
think that represents ” OR ‘don’t think that will be possible”
OR “don’t think that would be a good idea” OR “don’t think
that would be a very wise” OR “don’t think that would be a
viable posture” OR “don’t think that would be an appropri-
ate” OR “don’t think that would be appropriate” OR “don’t
think that would be desirable” OR “don’t think that would
be good” OR “don’t think that would be the result” OR “don’t
think that would be the result” OR “don’t think that would
be very helpful ” OR “don’t think that would be very wise”
OR “don’t think that’s necessary” OR “don’t think that’s pos-
sible” OR “don’t think that’s really necessary” OR “don’t
think the evidence ” OR “don’t think the historical evidence
” OR “don’t think this is the sort of policy ” OR “don’t think
this sort of policy” OR “don’t think we can seriously say ”
OR “don’t think you can ” OR “don’t think you know ” OR
“don’t think you or anybody ” OR “don’t think you ought
” OR “don’t think you people know ” OR “don’t think you
should ” OR “don’t think you touched upon” OR “don’t think
you would then reason ” OR “don’t think your outcome is
very likely ” OR “don’t think you're going to get agreement
” OR “don’t think you're going to get one now, either ” OR

“dubious” OR “entirely mistaken” OR “express a different
judgment” OR “express a different view” OR “express an
opposing view” OR “far from correct” OR “going the wrong
way” OR “going to be dissenting” OR “groups of dissenting
votes” OR “he compromised” OR “his dissent” OR “I admit
to being confused” OR “I also am opposed” OR “I am a lit-
tle concerned” OR “I am concerned about” OR “I am just
not convinced” OR “I am not comfortable with” OR “I am
not sure everybody is on the same page” OR “I am not sure
how credible it is” OR “I am not sure how much that cap-
tures what we are talking about” OR “I am not sure I am
convinced” OR “I am not sure I believe the models” OR *“I
am not sure I come to a conclusion” OR “I am not sure I
followed you entirely” OR “I am not sure I fully grasp the
point” OR “I am not sure I get the gist” OR “I am not sure I
quite follow that” OR “I am not sure [ see that distinction”
OR “I am not sure I understand” OR “I am not sure [ would
characterize” OR “I am not sure I'm following you” OR “l am
not sure is right” OR “I am not sure of that” OR “I am not
sure one can make a forecast that is as stable as the one” OR
“l am not sure one can say that about M1 in the very long
run” OR “Iam not sure that conclusion s clear-cut” OR “lam
not sure that everyone around the table had anticipated”
OR“I am not sure that I can quite buy into” OR “I am not
sure that I do” OR “I am not sure that I would put in ” OR
“I am not sure that is consistent” OR “I am not sure that is
going to make a lot of difference” OR “I am not sure that is
quite right” OR “I am not sure that is right” OR “I am not
sure that is the right way to go” OR “I am not sure that is
true” OR “I am not sure that it is as much a departure from
past experience as you suggest” OR“I am not sure that it is
perfect” OR “Iam not sure that it is quite right” OR “I am not
sure that M2 is rapid when it’s right in the middle” OR “I
am not sure that swap lines are the most efficient means of
effecting” OR “I am not sure that that makes a lot of sense”
OR “I am not sure that the Committee has accepted that”
OR “I am not sure that the risks are really skewed to the
downside” OR “I am not sure that there is evidence of that”
OR “I am not sure that was a wise adjustment” OR “I am not
sure that we’ll satisfy the monetarists” OR “I am not sure
that’s a correct assessment” OR “I am not sure that’s right”
OR “I am not sure the research supports anything” OR “I
am not sure this issue is ready for prime time” OR “I am not
sure we are ever going to find the absolute truth here” OR
“I am not sure we have fully factored in” OR “I am not sure
we know what the rate of inflation is currently” OR “I am
not sure we want to do it right now” OR “I am not sure what
alternative A means” OR “I am not sure what if anything in
those data would significantly change our minds” OR “I am
not sure what the Committee feels” OR “I am not sure what
the other decision is” OR “I am not sure what the question
is” OR “I am not sure what the staff” OR “I am not sure what
your answer is” OR “I am not sure what your formula trans-
lates into” OR“I am not sure what your objection is” OR “I
am not sure whether you are or you aren’t” OR“l am not
sure you are agreeing with him” OR “I am not sure you can
back that up” OR “I am not sure” OR “I am questioning” OR
“I am quite frankly opposed” OR “I am really confused” OR
“I am seriously questioning” OR “I am simply not comfort-
able with” OR “I am still opposed” OR “I can dissent” OR
“I cannot agree” OR “I cannot support” OR “I can’t accept”

Please cite this article in press as: Woolley, |. T., & Gardner, ]J. The effect of “sunshine” on policy deliberation: The case of
the Federal Open Market Committee. The Social Science Journal (2016), http://dx.doi.org/10.1016/j.s0scij.2016.09.006



dx.doi.org/10.1016/j.soscij.2016.09.006

G Model
SOCSCI-1356; No.of Pages17

14 J.T. Woolley, J. Gardner / The Social Science Journal xxx (2016) xxx—Xxxx

OR “I can’t agree” OR “I can’t buy” OR “I can’t say [ much
agree” OR “I can’t support” OR “I certainly am opposed” OR
“I certainly disagree” OR “I compromised” OR “I could not
accept” OR “I didn’t say” OR “I disagree” OR “I dissent” OR “I
do not believe” OR “I do not share” OR “I do not think” OR “I
don’tsee any answer” OR “Idon’t see any reason” OR “Idon’t
believe” OR “I don’t have a voice” OR “I don’t see any basic
reason” OR “I don’t see any evidence” OR “I don’t see any
great advantage” OR “I don’t see any particular reason” OR
“I don’t see any value” OR “I don’t see any very convincing
reason” OR “I don’t see anything dishonest” OR “I don’t see
anything that suggests” OR “I don’t see anything wrong” OR
“I don’t see evidence” OR “I don’t see how it’s relevant” OR
“I don’t see how we can move forward” OR “I don’t see how
you can say that” OR “I don’t see how you” OR “I don’t see it
that way” OR “I don’t see much point” OR “I don’t see that
there is any case” OR “l don’t see the argument” OR “I don’t
see the benefits” OR “I don’t see the dangers” OR “I don’t see
the desirability” OR “I don’t see the evidence” OR “I don’t
see the reason” OR “I don’t see why” OR “I don’t share” OR
“I don’t tend to agree” OR “I don’t think that’s right” OR
“I don’t think we should do that” OR “I don’t think we're
ready” OR “I don’t understand” OR “I feel I have to quarrel”
OR “I got a little confused” OR “I happen to disagree” OR “I
have a bit more concern” OR “I have a concern” OR “I have
a considerable concern” OR “I have a fair amount of con-
cern” OR “I have a further concern” OR “I have a growing
concern” OR “I have a little bit of concern” OR “I have a lit-
tle concern” OR “I have a number of concerns” OR “I have a
problem” OR “I have areal concern” OR “I have a slight con-
cern” OR “I have a somewhat greater concern” OR “I have
a special concern” OR “I have a very considerable concern”
OR “I have also been concerned” OR “I have basically the
same concern” OR “I have become concerned” OR “I have
become increasingly concerned” OR “I have become more
concerned” OR “I have been a little concerned” OR “I have
been concerned” OR “I have been especially concerned” OR
“I have been very concerned” OR “I have great concern” OR
“I have had concerns” OR “I have heightened concern” OR
“I have my greatest concern” OR “I have one concern” OR “I
have questions and concerns” OR “ have real concern” OR “I
have really very serious concerns” OR “I have reservations”
OR “I have serious concerns” OR “I have some concern” OR
“I have some grave concerns” OR “I have some of the same
concerns” OR “I have some skepticism” OR “I have some-
what more concern” OR “I have special concerns” OR “I have
the concern” OR “I have the exact concern” OR “I have the
same concern” OR “I have to disagree” OR “I have to quar-
rel” OR “I have trouble” OR “I have two concerns” OR “I have
two overriding concerns” OR “I have two real concerns” OR
“I have two related concerns” OR “I have very consider-
able concerns” OR “I just am not convinced” OR “I just can’t
accept” OR “I just can’t agree” OR “I just do not agree” OR
“I just do not believe” OR “I just don’t believe” OR “I just
don’t think” OR “I just have to disagree” OR “I may be a lit-
tle confused” OR “I may be mistaken” OR “I may be wrong”
OR “I may disagree” OR “I must dissent” OR “I object” OR
“I oppose” OR “I personally have some skepticism” OR “I
question ” OR ‘I question’ OR “I really am concerned” OR
“I really disagree” OR “I really question” OR “I simply can’t
see” OR “I simply don’t feel” OR “I simply don’t think” OR

“I think you’re wrong” OR “I very much dislike” OR “I was
somewhat confused by” OR “I will dissent” OR “I would be
opposed” OR “I would certainly be opposed” OR “I would in
fact be opposed” OR “I would like to believe” OR “I would
not advocate” OR “I would not aim” OR “I would not at all
suggest” OR “I would not at any point” OR “I would not at
this point” OR “I would not be comfortable” OR “I would not
be for changing” OR “I would not be for that ” OR “I would
not be happy” OR “I would not be in favor” OR “I would
not be inclined” OR “I would not be likely to support” OR
“I would not be overly optimistic” OR “I would not be pre-
pared to” OR “I would not be slavish” OR “I would not be
so imprudent” OR “I would not be strongly inclined” OR “I
would not be that comfortable” OR “I would not be terribly
comfortable” OR “I would not be too much for” OR “I would
not be very receptive” OR “I would not be very satisfied” OR
“I would not be willing to go ” OR ‘I would not change’ OR “I
would not choose” OR “I would not consider” OR “I would
not do that” OR “I would not drop” OR “I would not enjoy”
OR “I would not establish a ” OR ‘I would not favor’ OR “I
would not feel comfortable” OR “I would not get too firmly
ensconced” OR “I would not give a great deal of weight” OR
“I would not go” OR “I would not have a comfortable feel-
ing” OR “I would not have thought” OR “I would not in any
way really want to” OR “I would not in any way want to”
OR “I would not indulge” OR “I would not interpret this in
that way” OR “I would not invest a great deal” OR “I would
not leave it” OR “I would not like to” OR “I would not like us
” OR ‘I would not make’ OR “I would not move ” OR ‘I would
not opt’ OR “I would not prefer” OR “I would not propose”
“I would not publish” OR “I would not push” OR “I would
not put” OR “I would not raise” OR “I would not rebase” OR
“I would not recommend ” OR “I would not regard” OR “I
would not relax” OR “I would not rely only” OR “I would
not say” OR “I would not see nearly” OR “I would not set”
OR “I would not be in favor” OR “I would not be prepared”
OR “I would not be strongly inclined” OR “I would not be
tightening” OR “I would not be willing” OR “I would not
suggest” OR “I would not think” OR “I would not tinker”
OR “I would not try for” OR “I would not turn the tape off”
OR “I would not want” OR “I would not want us to” OR “I
would object” OR “I would oppose” OR “I would strongly
oppose” OR “I wouldn’t do it” OR “I wouldn’t like” OR “I'd
be opposed” OR “if I'm not mistaken” OR “if I'm wrong”
OR “I'm a bit confused” OR “I'm a little confused” OR “I'm
against” OR “I'm concerned about” OR “I'm confused” OR
“I'm equally confused” OR “I'm getting a little confused” OR
“I'm getting confused” OR “I'm going to disagree” OR “I'm
just confused” OR “I'm just in general opposed” OR “I'm just
not convinced” OR “I'm not convinced” OR “I'm not quite as
optimistic” OR “I'm not sure about that” OR “I'm not sure I
agree” OR “I'm not sure I follow that” OR “I'm not sure I fully
understand” OR “I'm not sure I said that” OR “I'm not sure
I share” OR “I'm not sure I totally agree” OR “I'm not sure I
understand” OR “I'm not sure I want that” OR “I'm not sure I
would do” OR “I'm not sure I would go” OR “I'm not sure I'm
prepared” OR “I'm not sure it makes sense” OR “I'm not sure
it's the best definition” OR “I'm not sure that I can share” OR
“I'm not sure that I can share” OR “I'm not sure that I totally
agree” OR “I'm not sure that [ understand” OR “I'm not sure
that I understand” OR “I'm not sure that I would go” OR “I'm
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not sure that I'm for” OR “I'm not sure that I'm in favor” OR
“I'm not sure that I'm in favor” OR “I'm not sure that’s quite
right” OR “I'm not sure that’s right” OR “I'm not sure there is
a consensus” OR “I'm not sure we should” OR “I'm not sure
we want” OR “I'm not sure we're right” OR “I'm opposed”
OR “I'm pretty much opposed” OR “I'm questioning” OR
“I'm really concerned” OR “I'm seriously questioning” OR
“I'm so confused” OR “I'm somewhat confused” OR “I'm
still a little confused” OR “I'm thoroughly confused” OR “I'm
totally confused” OR “I'm very confused” OR “I'm violently
opposed” OR “Implausible” OR “in a minority” OR “in the
minority” OR “increasingly concerned” OR “it would be a
mistake” OR “like to dissent” OR “meaningless” OR “Might
disagree with you” OR “minority view” OR “my dissent” OR
“my reservations” OR “noitisn’t” OR “no, because” OR “no,
don’t” OR “not comfortable with” OR “not correct” OR “not
go along with” OR “not in favor” OR “not persuaded” OR
“not persuasive” OR “not true” OR “oh no” OR “respectfully
disagree” OR “ridiculous ” OR “ridiculous ” OR “seman-
tic distinction” OR “simply can’t” OR “simply wrong” OR
“some dissent” OR “some dissenters” OR “strongly against”
OR “strongly opposed” OR “tend to disagree” OR “that is
the wrong way to signal” OR “that would be mistaken” OR
“that’s a little strong” OR “that’s different from” OR “that’s
mistaken” OR “that’s naive” OR “that’s not fair” OR “that’s
not really” OR “that’s the wrong way” OR “the dissenters”
OR “the dissents” OR “the opposite” OR “think that’s wrong”
OR “think you're mistaken” OR “two dissents” OR “unalter-
ably opposed” OR “uncomfortable with” OR “unless I am
mistaken” OR “utterly opposed” OR “very much opposed”
OR “very opposed” OR “wait a minute” OR “want to dissent”
OR “we cannot afford” OR “we can’t afford” OR “we can’t
afford” OR “we compromised” OR “we just cannot afford”
OR “we just can’t afford” OR “we really cannot afford” OR
“we really can't afford” OR “we should stop” OR “we simply
cannot afford” OR “we simply can’t afford” OR “we’ll have
dissents” OR “what makes you so confident” OR “why not
say so” OR “would disagree” OR “would not support” OR
“would oppose” OR “wouldn’t start” OR “wrong tone” OR
“wrong way for us to go” OR “wrong way to conduct mone-
tary policy” OR “wrong way to go” OR “wrong way to think”
OR “Yes but” OR “yes, but” OR “Yes, but” OR “you leave me
totally confused” OR “you might want to rethink that” OR
“you take it the wrong way” OR “I just cannot agree” OR “I
just do not believe” OR “I just do not think” OR “I would
quarrel” OR “I would really dissent” OR “oppose ” OR ‘sim-
ply cannot be’ OR “with all due respect” OR illogical OR
Improbable OR incorrect OR “a certain amount of disagree-
ment exists around the table” OR “a weak disagreement”
OR “also disagree with the suggestion” OR “disagrees a bit
with yours” OR “disagrees with me” OR “Don may disagree”
OR “four who expressed disagreement” OR “great disagree-
ment as a matter of fact” OR “have a disagreement with the
staff forecast” OR “I actually disagree with you” OR “I also
disagree about how perceptions would be” OR “I also dis-
agree with” OR “I am inclined to disagree ” OR “I do slightly

disagree with her” OR “I do want to disagree” OR “I guess I
would have one disagreement” OR “I have a slight disagree-
ment with” OR “I have one disagreement” OR “I hesitate to
disagree with you, but I will anyway” OR “I honestly have
to disagree with you” OR “ just couldn’t disagree more” OR
“I just flatly disagree” OR “I just want to register my dis-
agreement]” OR “I might disagree in that second case” OR
“I might disagree with you a bit” OR “I personally disagree”
OR “Ireally do disagree strongly with you” OR “I sort of dis-
agree” OR “I strongly disagree” OR “I think we may have
a bit of a disagreement” OR “I think you have some dis-
agreement” OR “I vehemently disagree” OR “I would have
to disagree” OR “I would just have to disagree totally” OR “If
there is one area of disagreement, ” OR “in disagreement on
the analytics” OR “may disagree” OR “maybe disagreement
in some cases” OR “my disagreement” OR “my key dis-
agreement” OR “my second disagreement” OR “obviously a
disagreement” OR “Obviously there’s disagreement about”
OR “one thing I do disagree with” OR “only disagreeing
about how much” OR “our chief disagreement” OR “per-
haps a little disagreement” OR “some disagreement on ”
OR “some substantial disagreement” OR “somewhat in dis-
agreement those” OR “stating my disagreement” OR “that’s
the disagreement here” OR “That’s the disagreement” OR
“That’s where the disagreement lies” OR “The band of dis-
agreement” OR “the fundamental disagreement we have
had” OR “the only place where we do disagree” OR “the
third disagreement” OR “There is disagreement above that
point” OR “there is disagreement” OR “there is one who dis-
agreed” OR “there is some disagreement” OR “There is some
disagreement” OR “there may be some disagreement” OR
“There was some disagreement” OR “there’s another dis-
agreement” OR “There’s some disagreement” OR “this is
the fundamental disagreement” OR “three members dis-
agreed” OR “vehemently disagree with any notion” OR
“very cogent disagreement” OR “we disagree” OR “we even
have disagreement about how quickly” OR “We have dis-
agreement around this table” OR “we have someone who
disagrees with it” OR “we might disagree” OR “we might
have a slight disagreement with the Greenbook” OR “we
might have some slight disagreement with the staff” OR
“We seem to have disagreements” OR “we seem to have
some disagreement” OR “we would have somewhat of a
disagreement ” OR ‘Where we disagree is’ OR “Why do we
have a disagreement?” OR “we’re in fundamental disagree-
ment” “END OF MEETING” OR “END OF SESSION”) AND NOT
(“made a reasonable compromise” OR “budget compro-
mise” OR “compromise monetary policy independence” OR
“compromise our ” OR ‘compromise the nature’ OR “com-
promise the position of this institution” OR “compromise
the” OR “compromise their” OR “good compromise” OR
“grand compromise” OR “I opposed” OR “legislation was
merely acompromise” OR “no, [ don’t either” OR “no, I don’t
have” OR “not uncomfortable with” OR “right compromise”
OR eyes OR questioned)

Appendix B.

Descriptive statistics for variables used
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