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Gratitude

Jay Mandel reached out to me in September 2020 after reading a story I 
wrote in the Wall Street Journal. An agent at WME, he asked if I’d like to 
meet and talk about a book, which we did at a bar in Brooklyn, and I told 
him I didn’t have any burning ideas for a project that big.

Several few weeks later, after Joe Biden was elected president and 
asked Janet Yellen to be his Treasury secretary, the idea of this book 
popped into my head in the shower: an economics book disguised as a 
love story. I called Jay, he liked it, and off we went. Jay is thoughtful, 
patient, curious, and a good listener. I’m grateful for his help on this 
project and his friendship.

Jay connected me to Hollis Heimbouch at HarperCollins. Hollis im-
mediately got what I was trying to do and she was the easy choice for 
a partnership with a publisher and editor. In addition to providing me 
with important advice to stay hydrated and exercise, Hollis’s frank ed-
itorial input was essential in shaping the narrative and the tone of the 
story, from beginning to end. More than that, her embrace of this idea 
and her encouragement at every step were necessary fuel. She helped 
make the whole thing fun. I’m grateful that I’ve had a chance to work 
with her and become her friend, too.

My father, Joseph, is a retired physician, ninety-two at the time of 
publication, and my hero in life. He is fearless and wakes up every day 
with purpose. He taught me to try to do the same, though I can’t say 
I’ve yet come near to matching his energy or consistency. I discovered in 
this project that he’s also a damn good editor. He read early drafts and 
encouraged me to stick to my guns when I wavered on certain sections. 
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Like Hollis, he also saw what I was trying to do and helped me buy into 
my own idea at every step in a long process. Thanks, Pop!

I found Janet Byrne when I went searching for a fact-checker, and dis-
covered that she was so much more than that. In fact-checking she was 
assiduous and relentless, but more than that, as a reader, she was astute 
and insightful. She saved my rear end with some excellent catches, and 
we had a great time talking about the world beyond this project. Rachel 
Kambury, at HarperCollins, also provided crucial perspective on the 
subject, the audience, and the process of writing a book. Thank you to 
you both.

I owe the Wall Street Journal a great deal of gratitude, and my bosses, 
for teaching me how to report and write and then allowing me to do 
meaningful stories. This gratitude stretches over a long list of editors 
and reporters too great in number to name. But I should mention a few: 
Mike Miller and John Bussey gave me helpful advice on getting started 
on this book; Matt Murray, Paul Beckett, and Jay Sapsford gave me the 
latitude to go off and do the project; Nell Henderson has been a friend 
and sounding board throughout; Emily Glazer provided detailed feed-
back on an early draft.

Bob Davis, who retired from the WSJ in 2021, became like a big 
brother to me over the years. Like a big brother, he handed out tough 
love when needed. Bob read early drafts and straightened out some or-
ganizational issues and also my annoying habit of slipping into a passive 
voice. David Wessel, now at the Brookings Institution, is another big 
brother to me and many others at the WSJ. He is wise, talented, and 
more than anything, enormously generous. The third of these wise men 
is Greg Ip. I like to joke that when I have lunch with Greg, it feels as if 
there are two and a half brains at the table, and mine is the half. Greg 
also read an early draft and provided essential feedback and encourage-
ment.

Doug Elmendorf and Karen Dynan, both Harvard professors and for-
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mer Fed economists, were enormously generous, too. They read the 
manuscript and provided feedback, which helped assure that I got my 
economics straight. (If I didn’t, that’s my fault.) David Skidmore, a for-
mer Fed official and Associated Press writer, read the manuscript, too, 
and provided valuable feedback and input.

I would like to thank the Wilson Center and Robert Litwak, its se-
nior vice president for scholars, for taking me in as a visiting scholar 
during the pandemic and helping to fund my research. The Wilson Cen-
ter’s support was essential for me to have the time I needed to complete 
my reporting and writing. I am very grateful.

Duke University was also a valuable resource throughout this pro-
cess. The David M. Rubenstein Rare Book and Manuscript Library’s 
“economists’ papers” section houses a treasure trove of documents for 
anyone interested in economic history. (Thank you, Kate Collins, for 
helping me dig up one of George Akerlof’s early rejection letters, in 
addition to Sara Seten Berghausen and Alyssa Russell for additional re-
search.) Duke students were a resource, too: Abigail Ullendorff, Sophia 
Li, Claire Neushul, Veronica Hineman, Clare Abboud, Connor Booher, 
and Michael Legesse, all undergraduates, read early manuscripts and 
provided feedback, as did their professor and my friend Emma Rasiel.

A great many people who appear in this book spent so much time 
with me, and I thank you all. I learned from everybody and appreciate 
your generosity. Among these people were Janet Yellen, George Aker-
lof, and Robby Akerlof. They spent many hours talking to me. Their 
only condition was that they be given a chance to review direct quotes 
taken from the interviews, which in the end I used sparingly. I learned 
so much from each of them and consider it a privilege to have gotten a 
chance to document their story. I think it is fair to say, having spent this 
time with them, that these are decent people, and I suspect most people 
who know them would agree with that assessment.

Finally, my family. Alex, Hope, and Lucas: writing this book was fun, 
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but there is no joy in my life greater than the joy of being a part of yours, 
and there is no story I relish seeing unfold more than the ones you are 
writing for yourselves. Thank you. Cristina, my partner over all these 
years. Janet and George use the metaphor of a lighthouse for their lives. 
You have been our lighthouse, shining light and never wavering when we 
are soaked, lost, or tumbling about. Thank you for everything you have 
been to me and our children. I love you all.
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Notes

Introduction

1.	 Case and Deaton, Deaths of Despair.
2.	 Quotes from Fed meetings here and elsewhere in the text are taken from Federal 

Reserve meeting transcripts, which are released with a five-year delay and made 
available on the Federal Reserve Board website, federalreserve.gov.

3.	 George A. Akerlof, “The Market for ‘Lemons’: Quality Uncertainty and the Market 
Mechanism.” Quarterly Journal of Economics 84, no. 3 (1970): 488–500, https://
doi.org/10.2307/1879431.

4.	 George A. Akerlof, “Behavioral Macroeconomics and Macroeconomic Behavior,” 
Nobel Prize lecture, December 8, 2001, https://www.nobelprize.org/uploads 
/2018/06/akerlof-lecture.pdf.

1: Yellen’s Youth

1.	 Reflections and quotes in this section are based largely on personal letters among 
the people mentioned, and the author’s interviews with them.

2.	 “Joe Biden Announces Economic Team, Janet Yellen Press Briefing,” December 1, 
2020, transcript, https://www.rev.com/blog/transcripts/joe-biden-announces 
-economic-team-janet-yellen-press-briefing-transcript-december-1.

3.	 National Center for Education Statistics, Digest of Education Statistics, Depart-
ment of Education, https://nces.ed.gov/programs/digest/d19/tables/dt19_325 
.92.asp.

4.	 George Boehm, “The New Uses of the Abstract,” Fortune, 1958.
5.	 Binyamin Appelbaum, “Yellen’s Path from Liberal Theorist to Fed Voice for 

Jobs,” New York Times, October 9, 2013.
6.	 “A Fed Duet: Janet Yellen in Conversation with Ben Bernanke,” Brookings Insti-

tution, February 27, 2018, https://www.brookings.edu/events/a-fed-duet-janet 
-yellen-in-conversation-with-ben-bernanke/.

7.	 Stephanie Grace, “Banker to the Nation,” Brown Alumni Magazine, February 2014.
8.	 Janet Yellen, interview by Gregory Mankiw, Radcliffe Institute, Harvard, May  

2016, https://www.wsj.com/articles/wsj-pro-transcript-janet-yellen-interviewed 
-at-harvards-radcliffe-institute-1464383609.
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2: Akerlof’s Youth

1.	 R Byron Bird, Charles Curtiss, and Phillip Certain, “Joseph Oakland Hirsch
felder,” Biographical Memoirs 66 (2002): 190–205.

2.	 Recollections from this chapter come largely from George Akerlof and also his 
Nobel Prize biography, https://www.nobelprize.org/prizes/economic-sciences 
/2001/akerlof/biographical/. These biographies are rich in personal detail for many 
acclaimed economists. See also National Academy of Sciences of the United States of 
America: Biographical Memoirs, vol. 66, for a section on Joseph Hirschfelder and the 
family’s history; and “Gosta C. Akerlof, Textile Chemist,” obituary, New York 
Times, May 11, 1966.

3.	 George Akerlof and Monroe Price, “Montgomery, Tension in the Heart of Dixie,” 
Yale Daily News, March 23, 1960.

4.	 George Akerlof, “Agile Akerlof tops Overeager Odenweller in Invitational 
Event,” Yale Daily News, April 17, 1961.

5.	 Paul Anthony Samuelson, Foundations of Economic Analysis (New York: Atheneum, 
1965).

6.	 Robert Solow, email message to author.
7.	 Joseph Stiglitz, Bob Hall, and George Akerlof, interviews by author.

3: Yellen at Yale and Harvard

1.	 Elmus Wicker, Banking Panics of the Gilded Age (New York: Cambridge University 
Press, 2008).

2.	 Bureau of Economic Analysis, National Income and Product Accounts, table 2.1.
3.	 Robert A. Margo, “Employment and Unemployment in the 1930s,” Journal 

of Economic Perspectives, Spring 1993. This draws on data developed by Stan-
ley Lebergott in Manpower in Economic Growth (New York: McGraw Hill,  
1964).

4.	 Kennedy Center, “Brother Can You Spare a Dime? The Story behind the  
Song.”

5.	 Irving Fisher, “The Debt-Deflation Theory of Great Depressions,” Econometrica 1, 
no. 4 (1933): 337, https://doi.org/10.2307/1907327.

6.	 Robert Formaini, “Irving Fisher: Origins of Modern Central Bank Policy” (Dal-
las, TX: Federal Reserve Bank of Dallas, 2005).

7.	 There are many authoritative accounts of Keynes’s life. This is a composite that 
leans on Nasar, Grand Pursuit; Heilbroner, Worldly Philosophers; and Skidelsky, John 
Maynard Keynes, among others.

8.	 Sylvia Nasar, Grand Pursuit: The Story of the People Who Made Modern Economics (Lon-
don: Fourth Estate, 2012). 199.
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9.	 For a full display of Keynes’s writings, see The Collected Writings of John Maynard 
Keynes (Cambridge, England: Cambridge University Press for the Royal Economic 
Society, 2013).

10.	 Peter Temin, “The German Crisis of 1931: Evidence and Tradition,” Cliometrica 
2, no. 1 (2007): 5–17.

11.	 Nina Paulovicova, “The Immoral Moral Scientist: John Maynard Keynes,” Past 
Imperfect 13 (2008): 24–55. See also Anand Chandavarkar, “Was Keynes Anti-
Semitic?,” Economic and Political Weekly 35, no. 19 (May 2000); E. Roy Weintraub, 
“Keynesian Historiography and the Anti-Semitism Question,” History of Political 
Economy 44, no. 1 (2012): 41–67; David Felix, Keynes: A Critical Life (1921; repr. 
Westport, CN: Greenwood Press, 1999); and Kent Puckett, “J. M. Keynes and 
the Visible Hands,” Public Books, https://www.publicbooks.org/j-m-keynes 
-and-the-visible-hands/.

12.	 Keynes, General Theory of Employment.
13.	 John Maynard Keynes to George Bernard Shaw, January 1935, in John Maynard 

Keynes, The Collected Writings of John Maynard Keynes, vol. 28, ed. Donald Mog-
gridge (London: Macmillan, 1982), 42.

14.	 Hayek, Road to Serfdom.
15.	 James Tobin, speech at the Nobel Banquet, December 10, 1981, https://www 

.nobelprize.org/prizes/economic-sciences/1981/tobin/speech/. See also Spencer 
and Macpherson, Lives of the Laureates.

16.	 See Nobel Prize biography.
17.	 Karen W. Arenson, “Tobin Always ‘Ahead of Field,’ ” New York Times, October 14, 

1981.
18.	 President and Council of Economic Advisers, Economic Report of the President, 

1962, https://fraser.stlouisfed.org/title/45/item/8133.
19.	 Robert S. Goldfarb, “Remembering James Tobin: Stories Mostly from His Stu-

dents,” Eastern Economic Journal 29, no. 4 (Fall 2003).
20.	 Jon Hilsenrath, “A Top Contender at the Fed Faces Test over Easy Money,” Wall 

Street Journal, May 12, 2013.
21.	 David M. Rubenstein Rare Book and Manuscript Library, Duke University, Dur

ham, NC, Economists’ Papers Archive, American Economic Association records, 
Committee on the Status of Women in the Economics Profession (CSWEP), 
1971–1996, historical data files and correspondence, 1971–1974.

22.	 Ylan Mui, “New Fed Chief Janet Yellen Lets a Long Career of Breaking Barriers 
Speak for Itself,” Washington Post, February 2, 2014.

23.	 Boyne, Red Rose Crew. See also sobermom, “Feminisms: Women Under Way,” 
Daily Kos, June 25, 2008, https://www.dailykos.com/stories/2008/6/25/5398 
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75/-.; and Dan Levin, “Revel of Oars and Shells,” Sports Illustrated, November  
1974.

24.	 Lawrence Summers, interview by author.

4: Akerlof’s Early Voyages

1.	 This section is a composite from a range of public sources.
2.	 Dave Newhouse, “The 1968 Golden Bears,” Bear Insider, November 2013.
3.	 See 1970 Census, table 45, Employed Persons by Hours Worked, Detailed Occu-

pation, and Sex, for detailed breakdown by occupation.
4.	 Amartya Sen, “Biographical,” https://www.nobelprize.org/prizes/economic 

-sciences/1998/sen/biographical/. See also Amartya Sen, Home in the World: A 
Memoir (London: Allen Lane, 2009).

5.	 Amartya Sen, interview by author.
6.	 Gurley to Akerlof, David M. Rubenstein Rare Book and Manuscript Library, 

Duke University, Durham, NC, rejection letters from the American Economic Re-
view in the American Economic Association collection, July 10, 1967. Akerlof 
threw away his rejections many years ago while cleaning his office.

7.	 George Akerlof, “Writing ‘The Market for “Lemons” ’: A Personal Interpretive Essay,” 
https://www.nobelprize.org/prizes/economic-sciences/2001/akerlof/article/.

8.	 Akerlof, Economic Theorist’s Book of Tales.
9.	 George Akerlof and Pascal Michaillat, “Beetles: Biased Promotions and Per-

sistence of False Belief,” National Bureau of Economic Research, June 19, 2017, 
https://www.nber.org/papers/w23523.

5: Yellen and Akerlof Meet

1.	 Jon Hilsenrath, “When Americans Took to the Streets over Inflation,” Wall Street 
Journal, June 11, 2021.

2.	 “Food: Behind the Boycotts: Why Prices Are High,” Time, November 4, 1966.
3.	 Richard Nixon and Arthur F. Burns on 19 March 1971, Miller Center, University of 

Virginia, Presidential Recordings, Digital Edition.
4.	 Burns and Ferrell, Inside the Nixon Administration.
5.	 Sebastian Mallaby, The Man Who Knew: The Life and Times of Alan Greenspan (Lon-

don: Bloomsbury, 2017), 143; see also Burton Abrams, “How Richard Nixon 
Pressured Arthur Burns: Evidence from the Nixon Tapes,” Journal of Economic 
Perspectives 20, no. 4 (2006); Miller Center, University of Virginia, for recordings 
and transcripts of the actual tapes.

6.	 Jeffrey E. Garten, Three Days at Camp David: How a Secret Meeting in 1971 Trans-
formed the Global Economy (New York: Harper, 2021). This is one of the best ac-
counts of Nixon’s fateful decision and his relationship with Burns.



11

7.	 Edward Cowan, “Nixon Sets Meat Price Ceilings,” New York Times, March 30, 
1973.

8.	 This calculation is based on the meat category in the consumer price index, pro-
duced by the Bureau of Labor Statistics. See BLS.gov, consumer price index da-
tabases for more detail.

6: Redefining Keynes

1.	 Yellen, memorial remarks for James Tobin, Battelle Chapel, Yale University, 
April 27, 2002.

2.	 Milton Friedman, “Biographical,” https://www.nobelprize.org/prizes/economic 
-sciences/1976/friedman/biographical/. See also Friedman and Friedman, Two 
Lucky People; and Spencer and Macpherson, Lives of the Laureates.

3.	 Ryan Masse, “UW Erred, Lost Vital Economist,” Badger Herald, November 30, 
2006. See also John Allen, “2 Who Got Away,” OnWisconsin, Winter 2017, https://
onwisconsin.uwalumni.com/features/2-who-got-away/.

4.	 Milton D. Friedman and George J. Stigler, “Roofs or Ceilings? The Current Hous-
ing Problem,” FEE Freeman Article, Foundation for Economic Education, Feb-
ruary 21, 2011, https://fee.org/resources/roofs-or-ceilings-the-current-housing 
-problem/. First published in pamphlet form in September 1946.

5.	 Bruce Caldwell, Mont Pelerin 1947, CHOPE Working Paper No. 2020-02, Hoover 
Institution and Duke University, January 2020, https://hope.econ.duke.edu 
/sites/hope.econ.duke.edu/files/Caldwell%20Chapter%201%20Mont%20Pelerin 
.pdf. See also Friedman and Friedman, Two Lucky People.

6.	 Mont Pelerin Society, “Statement of Aims,” April 1947, https://www.mont 
pelerin.org/statement-of-aims/.

7.	 For a detailed account of Strong’s life and the role his death played in the Great 
Depression, see also Ahamed, Lords of Finance.

8.	 Friedman and Schwartz, Monetary History of the United States.
9.	 Friedman and Friedman, Two Lucky People.

10.	 Rose and Milton Friedman, “Our Early Years,” interview by Peter Robinson, 
Hoover Digest, no. 2 (1996): 126–35, https://miltonfriedman.hoover.org/internal 
/media/dispatcher/215060/full, reprinted in The Collected Works of Milton Fried-
man, ed. Robert Leeson and Charles Palm (Stanford, CA: Hoover Institution, 
2017).

11.	 David Glasner, “Milton Friedman and the Chicago School of Debating,” Uneasy 
Money (blog), September 11, 2017, https://uneasymoney.com/2017/09/11 
/milton-friedman-and-the-chicago-school-of-debating/. See also Perry Mehr
ling, Fischer Black and the Revolutionary Idea of Finance (Hoboken, NJ: Wiley 
and Sons, 2012); and Emmett Ross, “Sharpening Tools in the Workshop: The 
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Workshop System and the Chicago School’s Success,” September 2007, reprinted 
in Building Chicago Economics: New Perspectives on the History of America’s Most Powerful 
Economics Program, ed. Robert van Horn, Philip Mirowski, and Thomas Stapleford 
(Cambridge, England: Cambridge University Press, 2011), 93–115.

12.	 Deirdre McCloskey, interview by author.
13.	 Spencer and Macpherson, Lives of the Laureates.
14.	 Spencer and Macpherson, Lives of the Laureates.
15.	 Paul Anthony Samuelson, Foundations of Economic Analysis (New York: Atheneum, 

1965).
16.	 From written correspondence between author and Solow.
17.	 Roger E. Backhouse, “Paul A. Samuelson’s Move to MIT,” History of Political Econ-

omy 46 (December 1, 2014): 60–77, https://read.dukeupress.edu/hope/article 
-abstract/46/suppl_1/60/38734/Paul-A-Samuelson-s-Move-to-MIT.

18.	 Spencer and Macpherson, Lives of the Laureates.
19.	 Paul A. Samuelson Papers, David M. Rubenstein Rare Book and Manuscript Li-

brary, Duke University, Durham, NC, folder on Milton Friedman.
20.	 Samuelson to Summers, box 71, Paul A. Samuelson Papers, 2006. See also Law-

rence H. Summers, “The Great Liberator,” New York Times, November 19, 2006.

7: Yellen and Akerlof at Berkeley

This chapter is based on Nobel Prize biographies, reflections from individual interviews by 

author, and other sources.

1.	 See Bureau of Labor Statistics, current population survey database, available at: 
https://www.bls.gov/cps/.

2.	 Jay Cocks, “How Long Till Equality?,” Time, July 1982. 
3.	 Akerlof and Yellen later published an analysis that concluded that abortion and 

birth control also led to a decrease of “shotgun” marriages and an increase in sin-
gle motherhood. See G. A. Akerlof, J. L. Yellen, and M. L. Katz, “An Analysis of 
Out-of-Wedlock Childbearing in the United States,” Quarterly Journal of Economics 
111, no. 2 (1996): 277–317.

4.	 Rachel McCulloch and Janet L. Yellen, “Technology Transfer and the Na-
tional Interest,” International Economic Review 23, no. 2 (1982): 421, https://doi 
.org/10.2307/2526449; Rachel McCulloch and Janet Yellen, “Can Capital Move-
ments Eliminate the Need for Technology Transfer?” Journal of International Economics 
12, no. 1–2 (1982): 95–106, https://doi.org/10.1016/0022-1996(82)90077-0.

5.	 Friedrich Hayek, “The Use of Knowledge in Society,” American Economic Review 35, 
no. 4 (September 1945): 63–68.
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6.	 Akerlof and Yellen, “Fair Wage-Effort Hypothesis.” See also Yellen, “Efficiency 
Wage Models”; and Akerlof and Yellen, “Unemployment through the Filter of 
Memory.”

7.	 Akerlof, Economic Theorist’s Book of Tales.
8.	 Arthur Burns, “The Anguish of Central Banking,” Per Jacobsson Lecture, Bel-

grade, Yugoslavia, September 30, 1979.

8: Behavioral Economists

1.	 Alan Murray, “Jobless Puzzle: Why Unemployment Sometimes Lingers On Stirs 
Renewed Interest,” Wall Street Journal, December 26, 1985.

2.	 George A.Akerlof and Janet L. Yellen. “A Near-Rational Model of the Business 
Cycle, with Wage and Price Inertia.” Quarterly Journal of Economics 100 (1985): 
823. See also George A. Akerlof and Janet L. Yellen, “Can Small Deviations from 
Rationality Make Significant Differences to Economic Equilibria?” American Eco-
nomic Review 75, no. 4 (1985): 708–20.

3.	 Michael Lewis, The Undoing Project (New York: W. W. Norton, 2017).
4.	 Daniel Kahneman, Jack L. Knetsch, and Richard H. Thaler, “Fairness as a Con-

straint on Profit Seeking: Entitlements in the Market,” American Economic Review 
(September 1986): 728–41.

5.	 Based on an interview with Thaler.
6.	 Jon E. Hilsenrath, “As Two Economists Debate Markets, the Tide Shifts,” Wall 

Street Journal, October 18, 2004.
7.	 Robert J. Shiller, “Stock Prices and Social Dynamics.” Brookings Papers on Economic 

Activity 1984, no. 2 (1984): 457.
8.	 Robert J. Shiller, “Do Stock Prices Move Too Much to Be Justified by Subsequent 

Changes in Dividends?” American Economic Review 71, no. 3 (1981): 421–36.
9.	 This section is based on interviews with Shiller and his Nobel biography.

10.	 Andrei Shleifer and Lawrence H. Summers, “The Noise Trader Approach to 
Finance,” Journal of Economic Perspectives 4, no. 2 (1990): 19–33, https://doi.org 
/10.1257/jep.4.2.19.

11.	 Quote from Shiller’s Nobel biography.

9: Yellen, Akerlof, and Socialism’s Failure

1.	 Francis Fukuyama, “The End of History?” National Interest, no. 16 (Summer 
1989): 3–18.

2.	 Based on International Monetary Fund, World Economic Outlook database, 
adjusted for inflation.

3.	 Carla Anne Robbins, “Harvard Settles Suit Over Profit In Russian Aid,” Wall 
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Street Journal, August 4, 2005, https://www.wsj.com/articles/SB11231164766970 
4561.

4.	 Akerlof et al., “East Germany in from the Cold,” 1.
5.	 Paul Hemp, “THE M.I.T. Connection: University’s Graduates Dominate Clinton 

Economic Policy Team,” Boston Globe, January 24, 1993.
6.	 Clay Chandler, “Administration’s Economic Voice of Reason; Laura Tyson’s 

Straightforward Style Helps Win Over Detractors,” Washington Post, April 25, 1994. 
See also Paul Krugman, “Incidents from My Career,” https://www.princeton 
.edu/~pkrugman/incidents.html.

7.	 Peter Behr, “Tyson Willing To Confront Rivals of U.S.,” Washington Post, Decem-
ber 12, 1992.

10: Yellen Becomes a Central Banker

1.	 Mallaby, The Man Who Knew, 69. See also Nathaniel Branden, My Years with Ayn 
Rand (San Francisco: Jossey-Bass, 1999); and John Cassidy, “The Fountainhead,” 
New Yorker, April 24, 2000. 

2.	 David Wessel, “Clearly, the Chairman Tries to Obfuscate or Maybe He Doesn’t,” 
Wall Street Journal, June 24, 1995.

3.	 Alan Murray, “Fed Chief Sees No Acceleration in Inflation Rate,” Wall Street Jour-
nal, September 22, 1987..

4.	 Alan Greenspan. The Age of Turbulence: Adventures in a New World (New York: Pen-
guin, 2007), 176.

5.	 Federal Reserve, “Meeting of the Federal Open Market Committee, Novem-
ber 15, 1994,” transcript, https://www.federalreserve.gov/monetarypolicy/files 
/FOMC19941115meeting.pdf.

6.	 Laura Jereski et al., “Bitter Fruit: Orange County, Mired in Investment Mess, 
Files for Bankruptcy,” Wall Street Journal, December 7, 1994.

7.	 Sarah Lubman and John R. Emshwiller, “Before the Fall: Hubris and Ambition 
In Orange County; Robert Citron’s Story,” Wall Street Journal, January 18, 1995.

8.	 There are many histories of this period. A good one is Federal Deposit Insurance 
Corporation, History of the 80s: Lessons for the Future, vol. 1, An Examination of the 
Banking Crises of the 1980s and Early 1990s (Washington, DC: Federal Deposit In-
surance Corporation, 1997).

9.	 George A. Akerlof and Paul M. Romer, “Looting: The Economic Underworld of 
Bankruptcy for Profit,” Brookings Papers on Economic Activity 2 (1993): 1–73.

10.	Federal Reserve, “Meeting of the Federal Open Market Committee, January 31–
February 1, 1995,” transcript, https://www.federalreserve.gov/monetarypolicy 
/files/FOMC19950201meeting.pdf.
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11.	Federal Reserve, “Meeting of the Federal Open Market Committee, July 2–3, 
1996,” transcript, https://www.federalreserve.gov/monetarypolicy/files/FOMC 
19960703meeting.pdf.

12.	 Jon Hilsenrath, “Janet Yellen, a Top Contender at the Fed, Faces Test Over Easy 
Money,” Wall Street Journal, May 12, 2013, with additional reporting from au-
thor’s notes.

11: Yellen in the Clinton White House

1.	 Remarks by Alan Greenspan, “Technological Advances and Productivity,” at the 
80th Anniversary Awards Dinner of The Conference Board, New York, Octo-
ber 16, 1996.

2.	 Federal Reserve, “Meeting of the Federal Open Market Committee on Septem-
ber 24, 1996,” transcript, 22.

3.	 Bowmaker, When the President Calls, 326.
4.	 Bowmaker, When the President Calls, 327.
5.	 Birnbaum, Madhouse.
6.	 Bowmaker, When the President Calls, 329.
7.	 Bowmaker, When the President Calls, 330.
8.	 Bowmaker, When the President Calls, 331.
9.	 Yellen, statement before the Senate Committee on Environment and Public Works, 

July 17, 1997.
10.	Yellen, testimony before House Commerce Subcommittee on Energy and Power, 

March 4, 1998.
11.	 See Akerlof’s Nobel autobiography, https://www.nobelprize.org/prizes/economic 

-sciences/2001/akerlof/biographical/.
12.	 The cat was named after Chelsea Clinton, who babysat one of Robby’s friends. 

Robby admired the president’s daughter from afar but never got to meet her.
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