
As the dust settles from the financial crisis, the Federal Reserve stands 
as one of the most powerful yet least understood institutions in the 
country. It is also one of the most controversial, for it is engaged in a risky 
policy experiment of historic proportions. By injecting huge amounts of 
money into a wheezing American economy, the Fed has sparked a debate 
over whether it has saved that economy or merely created the next set of 
financial bubbles that will bring it crashing down again.

 Articles on the Fed’s behind-closed-doors monetary-policy decisions 
alerted readers to shifting stances well before they became public. In one 
notable example, a May 11 article by Wall Street Journal reporter Jon 
Hilsenrath disclosed what officials said openly only later: that the Fed was 
mapping an exit strategy from its policy of pumping billions of dollars 
into the economy by buying Treasury bonds. That article roiled financial 
markets from New York to Tokyo, sending stocks down and the dollar 
up, and dominating a full weekend’s economic conversation. Later, the 
Journal showed readers how Mr. Bernanke sought to manage a raucous 
internal debate on the matter.

 The Fed is designed to be independent of elected politicians. But 
congressional oversight hearings can be a sorry spectacle. That makes 
the role of well-informed reporters such as Mr. Hilsenrath all the more 
important in keeping the Fed accountable. His questions at Mr. Bernanke’s 
news conferences are watched nearly as closely as the chairman’s 
answers.

 The Journal also held the Fed and its decision-makers accountable 
by critically examining their words and deeds. Moreover, Mr. Hilsenrath 
and colleagues moved beyond the printed word to connect with readers 
in new ways. An online database built by the Journal assessed the 
forecasting records of 14 top Fed policy makers by comparing more 
than 700 individual predictions they made over four years to what 
actually happened. Mr. Hilsenrath also broke new ground in online video 
“Spreecasts” in which he fielded questions directly from readers about 
developments at the Fed.

Taken together, these efforts explained the Fed more clearly and in 
more depth than ever, and at a moment when that mattered more than 
ever. They represented not just the work of one year, but the culmination 
of years of careful and in-depth coverage of the Fed by Mr. Hilsenrath. I 
believe those efforts are worthy of the Pulitzer Prize for national affairs 
reporting.
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