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Federal Reserve Board

ÂElite Special Studies Section in Watergate 
Building

ÂUnder Burns, Miller, and Volcker

ÂGreenspan served as an ñAcademicò Adviser

ÂYears:    7/1973-12/1981



Macroeconomic Dynamics

Â Founder of the journal in 1997

ÂEditor

ÂCambridge University Press



Monograph Series

Â International Symposia in Economic 
Theory and Econometrics

ÂCambridge University Press

Â Founder and Editor since 1987
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What is Greed?

ÂUndefined word in the field of economics

ÂViewed as an insulting ñfive letter word.ò

ÂAn irrational emotion that blinded the 
players to their own ultimate self -
destruction? 



Greed?

ÂWall Street underwriters?

ÂBig banks?

ÂMortgage lenders?

ÂFederal Reserve Boardôs Division of 
Supervision and Regulation?

Â Former Chairman of NASDAQ? (B. Madoff)

ÂOriginated the computer information 
technology that produced NASDAQ



Excess Risk Taking

ÂWall Street firms failed, but had been in 
existence for a century and weathered the 
Great Depression.

ÂRaised leverage to 35:1

ÂExceeded risk exposure during their entire 
past history


