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i The views expressed here are our own and do not necessarily reflect the views of the Federal Reserve Bank 
of Chicago or the Federal Reserve System. 
ii Based on remarks given January 23, 2018 at the Chicago Council on Global Affairs in honor of Michael 
Moskow. Please see the following link for the original presentation slides: 
https://www.chicagofed.org/people/k/krane-spencer. 
iii Norman also had the distinction of hiring Henry Clay, the Bank of England’s first professional economist. 
However much we are in favor of giving work to economists, we make no claim that Clay’s arrival contributed 
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https://fraser.stlouisfed.org/content/?item_id=23113&filepath=/files/docs/historical/FOMC/meetingdocu
ments/19870707RoPA19870821.pdf. 
viii Board of Governors of the Federal Reserve System via Haver Analytics. 
ix FOMC press release, August 12, 2003, available online, 
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