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Previous Experience 
 
1980-1994  Research Department, Federal Reserve Bank of Cleveland 
 

Articles Published in Peer-Reviewed Journals 
 

“Inflation Risk and Optimal Monetary Policy” with Benjamin D. Keen and Michael R. 
Pakko, Macroeconomic Dynamics, May 2009, 13(Supplement 1), pp. 58-75. 

 
“Using Extraneous Information to Analyze Monetary Policy in Transition Economies” 
with David M. Kemme, Journal of International Money and Finance, September 2009, 
28(5), pp. 868-79. 

 
“Recent Developments in Monetary Macroeconomics and U.S. Dollar Policy,” ICFAI 
Journal of Monetary Economics, August 2007, V(3), pp. 49-56. 
 
“Monetary Policy, Taxes, and the Business Cycle” with Finn E. Kydland and Michael R. 
Pakko, Journal of Monetary Economics, September 2007, 54(6), pp. 1587-1611. 
 
“Gold, Fiat Money and Price Stability,” with Michael D. Bordo and Robert Dittmar, B.E. 
Journals, Topics in Macroeconomics, 2007, 7(1), Article 26.  
 
“Inflation-Targeting, Price-Path Targeting and Indeterminacy,” with Robert D. Dittmar, 
Economics Letters, September 2005, 88(3), pp. 336-42. 
 
“A Common Model Approach to Macroeconomics: Using Panel Data to Reduce 
Sampling Error,” with Athena T. Theodorou, Journal of Forecasting, April 2005, 24(3), 
pp. 203-19. 
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“Inflation Persistence and Flexible Prices,” with R. Dittmar and F. Kydland, International 
Economic Review, February 2005, 46(1), pp. 245-61. 
 
“Inflation Targeting: Why It Works and How To Make It Work Better,” Business 
Economics, April 2004, 39(2), pp. 30-37. 
 
“Evaluating FOMC Forecasts,” with R. Mandal, International Journal of Forecasting, 
2003, 19(4), pp. 655-67. 
 
“Forecasting Inflation and Growth: Do Private Forecasts Match Those of Policymakers?” 
with Rachel J. Mandal, Business Economics, January 2001, pp. 13-20. Reprinted in 
Federal Reserve Bank of St. Louis Review, May/June 2001, 83(3), pp. 11-19.  

 
“Endogenous Money Supply and the Business Cycle,” with Finn E. Kydland, Review of 
Economic Dynamics, April 1999, 2(2), pp. 347-69. 

 
“Armen Alchian's Contribution to Macroeconomics,” with Jerry L. Jordan, Economic 
Inquiry, July 1996, 34, pp. 496-505. 

 
“A Different Kind of Money Illusion: The Case of Long and Variable Lags,” with 
Michael F. Bryan, Journal of Policy Modeling, October 1994, 16, pp. 529-40. 

 
“Zero Inflation: Transition Costs and Shoe-Leather Benefits,” with Charles T. Carlstrom, 
Contemporary Policy Issues, January 1993, 11, pp. 9-17.  
 
“The Effect of Disinflationary Policies on Monetary Velocity,” with William. G. Dewald, 
The Cato Journal, Spring/Summer 1989, 9, pp. 149-64. 
 
“Evidence on the Random Behavior of Weekly M1 Data,” with Nicholas V. Karamouzis, 
Economics Letters, 1987, 22, pp. 263-67. 
 
“Models of Inflation Expectations Formation: A Comparison of Household and 
Economist Forecasts. A Comment,” with Michael F. Bryan, Journal of Money, Credit 
and Banking, November 1986, 18, pp. 539-44. 
 
“Money and Inflation in a Small Model of the German Economy,” with William G. 
Dewald, Empirical Economics, 1982, 6, pp. 173-85. 
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Articles Published by the Federal Reserve Bank of St. Louis 
 
“What Explains the Growth in Commodity Derivatives?” with Parantap Basu, Federal 
Reserve Bank of St. Louis Review, January/February 2011, 93(1), pp. 37-48. 
 
“Editor’s Introduction: Debt, Financial Markets, and Monetary Policy – The 34th Annual 
Economic Policy Conference,” Federal Reserve Bank of St. Louis Review, July/August 
2010, 92(4), pp. 225-28. 
 
“More Money: Understanding Recent Changes in the Monetary Base,” Federal Reserve 
Bank of St. Louis Review, March/April 2009, 91(2), pp. 49-59. 
 
“Reader Exchange: Why are there so many price indexes?” Federal Reserve Bank of St. 
Louis The Regional Economist, January 2008, p. 23. 
 
“FOMC Consensus Forecasts,” with Geetanjali Pande, Federal Reserve Bank of St. Louis 
Review, May/June 2008, 90(3, Part 1), pp. 149-63. 
 
“Forecasting Inflation and Output: Comparing Data-Rich Models with Simple Rules,” 
with Kevin L. Kliesen, Federal Reserve Bank of St. Louis Review, May/June 2008, 90(3, 
Part 1), pp. 175-92. 
 
“Editor’s Introduction: Frontiers in Monetary Policy Research – The 31st Annual 
Economic Policy Conference,” Federal Reserve Bank of St. Louis Review, July/August 
2007, 89(4), pp. 209-13. 
 
“Recent Trends in Homeownership,” with Carlos Garriga and Don Schlagenhauf, Federal 
Reserve Bank of St. Louis Review, September/October 2006, 88(5), pp. 397-411. 
 
“Movin’ On Up,” Federal Reserve Bank of St. Louis The Regional Economist, April 
2006, pp. 12-13. 
 
“The Monetary Instrument Matters,” with Benjamin D. Keen and Michael R. Pakko, 
Federal Reserve Bank of St. Louis Review, September/October 2005, 87(5), pp. 633-58. 
 
“Monetary Policy and Commodity Futures” with Michelle T. Armesto, Federal Reserve 
Bank of St. Louis Review, May/June 2005, 87(3), pp. 395-405. 

 
“FOMC Forecasts: Is All the Information in the Central Tendency?” Federal Reserve 
Bank of St. Louis Review, May/June 2003, 85(3), pp. 27-48. 
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“What Should A Central Bank Look Like?” with William Poole, Federal Reserve Bank of 
St. Louis The Regional Economist, July 2003, pp. 4-9. 
 
 
“Unemployment Insurance Claims and Economic Activity,” with Kevin L. Kliesen, 
Federal Reserve Bank of St. Louis Review, May/June 2002, 84(3), pp. 15-28. 

 
“Predicting Inflation: Food for Thought,” with R. Mandal, Federal Reserve Bank of St. 
Louis The Regional Economist, January 2002, pp. 5-9, 
 
“The Nominal Facts and the October 1979 Policy Change,” with Finn E. Kydland, 
Federal Reserve Bank of St. Louis Review, November/December 2000, 82(6), pp. 39-61. 
 
“Inside the Briefcase: The Art of Predicting the Federal Reserve,” with R. Mandal, 
Federal Reserve Bank of St. Louis The Regional Economist July 2000, pp. 5-9. 
 
“What do New Keynesian Phillips Curves Imply for Price Level Targeting,” with R. 
Dittmar, Federal Reserve Bank of St. Louis Review, March/April 2000, 82(2), pp. 21-30. 
 
“Price Level Uncertainty and Inflation Targeting,” with R. Dittmar and F. Kydland, 
Federal Reserve Bank of St. Louis Review, July/August 1999, 81(4), pp. 23-33. 
 
“The Inflation-Output Variability Tradeoff and Price Level Targets,” with R. Dittmar and 
F. Kydland, Federal Reserve Bank of St. Louis Review, January/February 1999, 81(1), pp. 
23-31. 
 
“Editor’s Introduction: Measuring Inflation And Real Output,” Proceedings of the Federal 
Reserve Bank of St. Louis Fall Policy Conference, Federal Reserve Bank of St. Louis 
Review, May/June 1997, 79(3), pp. 3-8. 
 
“The FOMC in 1995: A Step Closer to Inflation Targeting?” Federal Reserve Bank of St. 
Louis Review, September/October 1996, 78(5), pp. 29-47. 
 

Other Federal Reserve Publications 
 
“A Conference on Price Stability,” with Chuck Carlstrom, Federal Reserve Bank of 
Cleveland Economic Review, 1991, 27(4), pp. 4-9. 
 
“Why a Rule for Stable Prices May Dominate a Rule for Zero Inflation,” with Alan 
Stockman, Federal Reserve Bank of Cleveland Economic Review, 1991, 27(1), pp. 2-8. 
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“Forecast Accuracy and Monetary Policy,” with Michael F. Bryan, Federal Reserve Bank 
of Cleveland Economic Commentary, January 1, 1991. 
 
 
“Price Stability and the Swedish Monetary Experiment,” with S. Black, Federal Reserve 
Bank of Cleveland Economic Commentary, December 15, 1990. 
 
“The Short-Run Dynamics of Long-Run Inflation Policy,” with John B. Carlson and 
Katherine A. Samolyk, Federal Reserve Bank of Cleveland Economic Review, 1990, 
26(3), pp. 26-35. 

 
“Monetary Policy and the M2 Target,” with S. Black, Federal Reserve Bank of Cleveland 
Economic Commentary, December 1, 1989.  
 
“The Case for Zero Inflation,” with A. Stockman, Federal Reserve Bank of Cleveland 
Economic Commentary, September 15, 1988. 
 
“Humphrey-Hawkins: The July 1988 Monetary Policy Report,” with J. McElravey, 
Federal Reserve Bank of Cleveland Economic Commentary, August 1, 1988. 

 
“M1A--MIA?” with M. Pakko, Federal Reserve Bank of Cleveland Economic 
Commentary, July 1, 1987. 
 
“Monetarism and the M1 Target,” Federal Reserve Bank of Cleveland Economic 
Commentary, October 1, 1986. 

 
“Comparing Inflation Expectations of Households and Economists: Is a Little Knowledge 
a Dangerous Thing?” with M. F. Bryan, Federal Reserve Bank of Cleveland Economic 
Review, 1986, 22(3), pp. 14-19. 
 
“The M1 Target and Disinflation Policy,” Federal Reserve Bank of Cleveland Economic 
Commentary, October 1, 1985. 
 
“The Reserve Market and the Information Content of M1 Announcements,” with N.V. 
Karamouzis, Federal Reserve Bank of Cleveland Economic Review, 1985, 21(1), pp. 11-
28. 
 
“Reflections on Money and Inflation,” Federal Reserve Bank of Cleveland Economic 
Review, Winter 1984, 20, pp. 2-6.  
 
“The Monetary Targets in 1984,” Federal Reserve Bank of Cleveland Economic 
Commentary, March 26, 1984. 
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“Velocity and Monetary Targets,” Federal Reserve Bank of Cleveland Economic 
Commentary, June 6, 1983. 

 
“The Case for Staggered Reserve Accounting,” Federal Reserve Bank of Cleveland 
Economic Review, Spring 1982, 18, pp. 30-36. 
 

Working Papers 
 

“Negative Correlation between Stock and Futures Returns: An Unexploited Hedging 
Opportunity?” with Parantap Basu, Federal Reserve Bank of St. Louis Working Paper 
2011-005B, January 2011, Revised November 2011. 

 
“Taylor-Type Rules and Permanent Shifts in Productivity Growth” with Benjamin D. 
Keen and Michael R. Pakko, Federal Reserve Bank of St. Louis Working Paper 2009-
049A, September 2009. 
 

Other Publications, Book Reviews, and Edited Volumes 
 

“Comment on ‘Open Market Operations–Their Role and Specification Today’ By Ulrich 
Bindseil and Flemming Würtz,” in D.G. Mayes and J. Toporowski, eds., Open Market 
Operations and Financial Markets. Abingdon and New York: Routledge, 2007, pp. 80-85. 
 
“Controlling Inflation after Bretton Woods: An Analysis Based on Policy Objectives,” 
Chapter 3 in Inflation Targeting in Transition Economies: The Case of the Czech 
Republic, Warren Coats, ed. Czech National Bank and the International Monetary Fund, 
2000, pp. 39-59. 
 
Comments on “Inflation Bias and Productivity in Transition Economies: The Case of the 
Czech Republic,” By Josef C. Brada, Arthur King, and Ali Kutan, Economic Systems, June 
2000, 24, pp. 21-26. 
 
Book Review, “The Great Canadian Disinflation: The Economics and Politics of 
Monetary Policy in Canada, 1988-93,” by David E. W. Laidler and William B.P. Robson, 
Journal of Economic Literature, June 1995, 33, pp. 843-44. 
 
Edited “Inflation Uncertainty,” a special issue of the Journal of Money, Credit and 
Banking, Columbus: The Ohio State University Press, 1993, 25(3, Part 2). 
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“A Price Objective for Monetary Policy,” with A. Stockman, Economic Commentary, 
April 1, 1992. 
 
Edited “Price Stability,” a special issue of the Journal of Money, Credit and Banking, 
Columbus: The Ohio State University Press, 1991, 23(3, Part 2). 
 
“In Defense of Zero Inflation,” in Taking Aim: The Debate on Zero Inflation, ed. Robert 
C. York, C.D. Howe Institute; Toronto Canada, 1990, pp. 43-62. 
 
Book Review, “Governing the $5 Trillion Economy,” by Herbert Stein, Journal of 
Money, Credit and Banking, August 1990, 22, pp. 404-08. 
 
Edited, “Recent Developments in Macroeconomics,” with M. Sniderman, Journal of 
Money, Credit and Banking, 1988, 20(3, Part 2). 
 
Book Review, “Currency and Economic Reform, West Germany After World War II: A 
Symposium,” edited by Rudolf Richter. Journal of Money, Credit and Banking, 
November 1981, pp. 526-29. 
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