
Central Bank Governance 

and Oversight Reform 

EDITED BY 
John H. Cochrane 
John B. Taylor 

CONTRIBUTING AUTHORS 
Michael D. Bordo 
Alex Nikolsko-Rzhevskyy 
David H. Papell 
Charles I. Plosser 
Ruxandra Prodan 
George P. ShuLtz 
Paul Tucker 
Carl E. WaFsh 
Kevin M. Warsh 
John C. Williams 

HOOVER INSTITUTION PRESS 
STANFORD UNIVERSITY STANFORD, CALIFORNIA 



Contents 

Preface vii 
John H. Cochrane and John B. Taylor 

ONE How Can Central Banks Deliver Credible 
Commitment and Be "Emergency Institutions"? 1 
Paul Tucker 

Comments: John H. Cochrane 
General Discussion: Michael D. Bordo, John H, Cochrane, 
Peter Fisher, Robert Hodrick, Charles I. Plosser, George P. 
Shultz, John B. Taylor, Paul Tucker, Kevin M. Warsh 

TWO Policy Rule Legislation in Practica 55 
David H. Papell, Alex Nikolsko-Rzhevskyy and Ruxandra Prodan 

Comments: Michael Dotsey 
General Discussion: John H. Cochrane, Michael Dotsey, 
Peter Fisher, Andrew Levin, David H. Papell, Charte I. Plosser, 
John B. Taylor, Paul Tucker, Carl E. Walsh, John C. Williams 

THREE Goals versus Rules as Central Bank 
Performance Measures 109 
CarlE. Walsh 

Comments: Andrew Levin 
General Discussion: John H. Cochrane, Michael Dotsey, 
David H. Papell, John B. Taylor, Carl E. Walsh, John C. 
Williams 



vi Contents 

FOUR Institutional Design: Deliberations, Decisions, 
and Committee Dynamics 173 
Kevin M. Warsh 

Comments: Peter Fisher 
General Discussion: Binyamin Appelbaum, Michael D. Bordo, 
John H. Cochrane, Michael Dotsey, Peter Fisher, Andrew Levin, 
Charles I. Plosser, George P. Shultz, Paul Tucker, Kevin M. 
Warsh, John C. Williams 

FIVE Some Historicai Reflections on the Governance 
of the Federal Reserve 221 
Michael D. Bordo 

Comments: Mary FL. Karr 
General Discussion: Michael D. Bordo, John Li. Cochrane, 
Peter Fisher, Mary H. Karr, Andrew Levin, Charles I. Plosser, 
George P. Shultz, John B. Taylor, Paul Tucker, Kevin M. Warsh, 
John C. Williams 

six Panel on Independence, Accountability, and 
Transparency in Central Bank Governance 255 
Charles I. Plosser, George P. Shultz, and John C. Williams 

General Discussion: Michael J. Boskin, John H. Cochrane, 
Peter Fisher, Robert Hodrick, Andrew Levin, David Papell, 
Charles I. Plosser, John B. Taylor, Paul Tucker, Kevin M. Warsh, 
John C. Williams 

Conference Agenda 

About the Contributors 

About the Hoover Institutions Working Group on 
Economic Policy 

Index 

297 

299 

305 

309 


