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“Implications of the Government Deficit for U.S. Capital Formation.” Federal Reserve Bank of 

Boston, The Economics of Large Government Deficits. Boston: 1983. 
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“Implications of the U.S. Net Capital Inflow.” Hafer (ed.), How Open Is the U.S. Economy? 
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“Changing Effects of Monetary Policy on Real Economic Activity.” Federal Reserve Bank of 
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“The Cost of Annuities: Implications for Saving Behavior and Bequests” (co-authored with Mark 
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Rock (ed.), The Debt and the Twin Deficits Debate. Mountain View: Mayfield Publishing 
Company, 1990. 

 
“Views on the Likelihood of Financial Crisis.” Feldstein (ed.), Reducing the Risk of Economic 

Crisis. Chicago: University of Chicago Press, 1991. 
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Financial Conditions and Macroeconomic Performance: Essays in Honor of Hyman P. 
Minsky. Armonk: M.E. Sharpe, 1992.] 

 
“Debt Management Policy, Interest Rates, and Economic Activity.” Agell et al., Does Debt 

Management Matter? Oxford: Oxford University Press, 1992. 
 
“Financial Roadblocks on the Route to Economic Prosperity.” Challenge, 35 (March/April 

1992). 
 
“Learning from the Reagan Deficits.” American Economic Review, 82 (May 1992). 
 
“How Does It Matter?” Belongia and Garfinkel (ed.), Business Cycles: Theories and Evidence. 

Norwell: Kluwer Academic Publishers, 1992. 
 
“Time-Varying Risk and the Pricing of Risky Assets” (co-authored with Kenneth N. Kuttner). 

Oxford Economic Papers, 44 (1992). 
 
“Money, Income, Prices and Interest Rates” (co-authored with Kenneth N. Kuttner). American 

Economic Review, 82 (June 1992). 
 



-11- 
 

ARTICLES (continued) 
 
“Another Look at the Evidence on Money-Income Casuality” (co-authored with Kenneth N. 
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“Why Does the Paper-Bill Spread Predict Real Economic Activity?” (co-authored with Kenneth 

N. Kuttner). Stock and Watson (eds.), New Research on Business Cycles, Indicators and 
Forecasting. Chicago: University of Chicago Press, 1993. 

 
“The Role of Private Saving and Government Dissaving in Financing American Economic 

Development in the 1980s.” American Institute for Economic Research, International 
Savings Flows and Capital Availability in the 1990s and Beyond. Great Barrington: 1993. 

 
“Economic Activity and the Short-Term Credit Markets: An Analysis of Prices and Quantities” 

(co-authored with Kenneth N. Kuttner). Brookings Papers on Economic Activity (No. 2, 
1993). 

 
“The Role of Judgment and Discretion in the Conduct of Monetary Policy: Consequences of 

Changing Financial Markets.” Federal Reserve Bank of Kansas City, Changing Capital 
Markets: Implications for Monetary Policy. Kansas City: 1993. 

 
“Intermediate Targets Versus Information Variables as Operating Guides for Monetary Policy.” 

Wijnholds et al. (eds.), A Framework for Monetary Stability. Dordrecht: Kluwer Academic 
Publishers, 1994. 

 
“The Decline of Commercial Banking: Implications for Monetary Policy.” Federal Reserve Bank 

of Chicago, The Declining Role of Banking. Chicago: 1994. 
 
“Principles of Economics.” The American Economist, 39 (Fall 1995). 
 
“Economic Implications of Changing Share Ownership.” Journal of Portfolio Management, 22 

(Spring 1996). 
 
“A Price Target for U.S. Monetary Policy? Lessons from the Experience with Money Growth 

Targets” (co-authored with Kenneth N. Kuttner). Brookings Papers on Economic Activity 
(No. 1, 1996). 

 
“Does Monetary Policy Affect Real Economic Activity?: Why Do We Still Ask This Question?” 

Siebert (ed.), Monetary Policy in an Integrated World Economy. Tubingen: J.C.B. Mohr, 
1996. 

 
“The Rise and Fall of Money Growth Targets as Guidelines for U.S. Monetary Policy.” Kuroda 

(ed.), Toward More Effective Monetary Policy. London: Macmillan, 1996. 
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“Fiscal and Monetary Policies for Growth.” Jasinowski (ed.), The Rising Tide. New York: John 

Wiley, 1998. 
 
“Indicator Properties of the Paper-Bill Spread: Lessons from Recent Experience” (co-authored 

with Kenneth N. Kuttner). Review of Economics and Statistics, 80 (February 1998). 
 
“Policy Steps for Japan in Its Current Economic and Financial Crisis.” International Monetary 

Fund, Toward the Restoration of Sound Banking Systems in Japan – Its Global Implications. 
Washington: 1999. 

 
“The Future of Monetary Policy: The Central Bank as an Army with Only a Signal Corps?” 

International Finance, 2 (November 1999). 
 
“Japan Now and the United States Then: Lessons from the Parallels.” Mikitani and Posen (eds.), 

Japan’s Banking Crisis and Its Parallel to U.S. Experience. Washington: Institute for 
International Economics, 2000. 

 
“What Have We Learned from the Disappearance of the Deficits?” Challenge, 43 (July/August 

2000). 
 
“How Easy Should Debt Restructuring Be?” Adams et al. (eds.), Managing Financial and 

Corporate Distress. Washington: Brookings Institution Press, 2000. 
 
“The Role of Interest Rates in Federal Reserve Policymaking.” Kopcke and Browne (eds.), The 

Evolution of Monetary Policy and the Role of the Federal Reserve in the Last Third of the 
Twentieth Century. Boston: Federal Reserve Bank of Boston, 2000. 

 
“Decoupling at the Margin: The Threat to Monetary Policy from the Electronic Revolution in 

Banking.” International Finance, 3 (July 2000). 
 
“Monetary Policy.” International Encyclopedia of the Social and Behavioral Sciences. Oxford: 

Elsevier Science, 2001. 
 
“Threats to the Future Effectiveness of Monetary Policy.” Cooper and Layard (eds.), What the 

Future Holds: Insights from Social Science. Cambridge: MIT Press, 2002. 
 
“Why Japan Should Not Adopt Inflation Targeting.” Kobe Gakuin Economic Papers, 34 

(December 2002). 
 
“The Use and Meaning of Words in Central Banking: Inflation Targeting, Credibility and 

Transparency.” Mien (ed.), Central Banking, Monetary Theory and Practice: Essays in 
Honour of Charles Goodhart. Cheltenham: Edward Elgar, 2003. 
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“The LM Curve: A Not-So-Fond Farewell.” Thatcher (ed.), Macroeconomics, Monetary Policy, 

and Financial Stability. Ottawa: Bank of Canada, 2004. 
 
“Tobin Replies to Woodford.” Deville et al. (eds.), Issues on Monetary Policy and Theory. 

Frankfurt am Main: Bankakademie Verlag, 2005. 
 
“What Remains from the Volcker Experiment?” Federal Reserve Bank of St. Louis, Review, 87 

(March/April 2005, Part 2). 
 
“Deficits and Debt in the Short and Long Run.” Kopcke, Tootell and Triest (eds.), The 

Macroeconomics of Fiscal Policy. Cambridge: MIT Press, 2005. 
 
“The Moral Consequences of Economic Growth.” Society, 43 (January/February 2006). 
 
“The Greenspan Era: Discretion, Rather Than Rules.” American Economic Review, 96 (May 

2006). 
 
“Moral Consequences of Economic Growth: The John R. Commons Lecture, 2006.” American 

Economist, 50 (Fall 2006). 
 
“Capitalism, Economic Growth and Democracy.” Daedalus, 136 (Summer 2007). 
 
“What We Still Don’t Know about Monetary and Fiscal Policy.” Brookings Papers on Economic 

Activity (No. 2, 2007). 
 
“Monetary Policy for Emerging Market Economies: Beyond Inflation Targeting.” 

Macroeconomics and Finance in Emerging Market Economies, 1 (March 2008). 
 
“The Economic System.” Schuck and Wilson (eds.), Understanding America: The Anatomy of 

an Exceptional Nation .New York: Public Affairs, 2008. 
 
“Money Supply.” Durlauf and Blume (eds.), The New Palgrave Dictionary of Economics, 2nd 

end. (London: Macmillan, forthcoming). 
 
“What Objectives for Monetary Policy?” Touffut (ed.), Central Banks as Economic Institutions 

(Cheltenham: Edward Elgar, forthcoming). 
 
“Economic Well-Being in a Historical Context.” Pecchi and Piga (eds.), Economic Possibilities 

for Our Grandchildren (Cambridge: MIT Press, forthcoming). 


