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Preface

This book has been in preparation for a long time. Michael Bordo and Anna 
Schwartz conceived of the idea for a history of US exchange- market inter-
vention and began collaborating on the research in 1990. Owen Humpage 
joined the project in 2000. We are deeply indebted to many individuals and 
organizations for help and encouragement over the years.

Much of our research relied heavily on a unique, heretofore conWden-
tial, data set consisting of  all oYcial US foreign- exchange transactions 
conducted through the Federal Reserve Bank of New York between 1962 
and 1995. We are very grateful to Dino Kos and Laura Weir at the Federal 
Reserve Bank of New York, Michael Leahy at the Board of Governors of 
the Federal Reserve System, and Timothy D. DuLaney at the US Trea-
sury for providing us with these data. We owe a huge debt to Zebo Zakir, 
a former research assistant at the Federal Reserve Bank of Cleveland, for 
painstakingly entering these data into computer Wles from various printed 
documents. Likewise, we extend our sincere appreciation to Michael Shenk, 
who, as we learned more about the operations, helped us reorganize a large 
part of the data. We also sincerely thank Norman Bernard at the Board 
of Governors of the Federal Reserve System for providing us with many 
unpublished documents that explained US foreign- exchange operations.

We wish to express our sincere gratitude to the Federal Reserve Bank 
of Cleveland, especially Jerry Jordan, Sandra Pianalto, and Mark Snider-
man, which provided generous support for the project, and to the Sarah 
Scaife Foundation which generously funded the research. We also thank the 
National Bureau of Economic Research for its Wnancial support. Martin 
Feldstein, past president of  the NBER, oVered encouragement from the 
start. Marinella Moscheni, at the NBER’s New York oYce, provided very 
valuable administrative assistance.
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Our thanks to Will Melick at Kenyon College, Allan Meltzer at Carnegie 
Mellon University, and Christopher Neely at the Federal Reserve Bank of 
St. Louis for their comments on some of the chapters, to Michele Lachman 
at the Federal Reserve Bank of Cleveland for her editorial recommendations 
on some of the chapters, and to Monica Crabtree- Reusser for her assistance 
with the Wgures.

We are grateful to David Wheelock for giving us a copy of W. A. Brown’s 
unpublished 1942 manuscript on the Exchange Stabilization Fund and to 
Sarah Millard at the Bank of England who provided materials from the 
Bank of England archives related to that bank’s interactions with the Fed-
eral Reserve Bank of New York and the US Treasury in the 1930s. Finally, 
we thank Michael Leahy at the Board of Governors for graciously enduring 
many questions and requests related to this and similar projects over the 
years and for his comments on chapters 4, 5, and 6.

Our coauthor, Anna J. Schwartz, passed away on 21 June 2012. Anna 
wrote chapter 3 before we completed most of the other chapters and before 
we settled on the main organizing theme of the book. We decided not to alter 
Anna’s chapter, since it is her last professional contribution to economic 
history.

The views expressed in this book are the authors’ and not necessarily those 
of the Federal Reserve Bank of Cleveland, the Board of Governors of the 
Federal Reserve System, the board staV, or the NBER.

For acknowledgments, sources of research support, and disclosure of the 
authors’ material Wnancial relationships, if  any, please see www .nber .org 
/chapters/c12908.ack.




