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The son of a stockbroker of Romanian-Jewish descent, Alan Greenspan rose
from Depression-era New York City to become the longest-serving Chair of the
US Federal Reserve. Educated at NYU, where he earned his BA, MA and PhD
in economics after an early stint as a jazz musician, Greenspan built his
reputation as a data-driven economist, later rising to the position of Chair of
the Council of Economic Advisors under President Gerald Ford. Appointed
Fed Chair by President Ronald Reagan in 1987, Greenspan served under four
US Presidents until 2006, steering US monetary policy through the 1987 stock
market crash, the early 1990s recession, the mid 1990s productivity boom, the
LTCM crisis and 9/11.

During his remarkable tenure, Greenspan became a towering figure of modern
global finance. Admirers viewed him as the maestro of the Great Moderation,
a period of extraordinary economic expansion accompanied by

disinflation. Critics viewed him as an architect of the imbalances that preceded
the global financial crisis. Undoubtedly, Greenspan succeeded in elevating
central banking to a position of unusual independence and market-moving
authority, where just a few words from the oracle — or some would say even a
tilt of his briefcase — could move bond markets overnight.

“I guess I should
warn you, if |
turned out to be
particularly clear,
you'‘ve probably
misunderstood
what | said.”

Alan Greenspan, 13th Chairman

of the Federal Reserve, from
1987 - 2006

In Memoriam:

Alan Greenspan
(1926 -2026)

Steward of the Great Moderation

During his long tenure as Fed Chair, Greenspan is credited for his stewardship of the
Great Moderation, a multi-decade period of extraordinary growth, macroeconomic
stability, smoother business cycles, shallow recession and subdued price pressures. As
Fed Chair from 1987 to 2006, he responded pre-emptively to numerous shocks -
including the ‘87 crash, the S&L crisis, the Asia financial crisis, LTCM & 9/11 - with
aggressive rate cuts and targeted liquidity.
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Source: (1) Bloomberg. Data as of June 22, 2026.

The Greenspan Era Productivity Boom

Greenspan's early recognition of the 1990s productivity boom stands as one of his most
prescient and intellectually courageous acts as Fed Chairman, requiring him to override
both institutional consensus and the mechanical signals of conventional economic
models. As growth surged and labor markets tightened during the mid-1990s computer
technology revolution, Greenspan resisted calls to tighten policy, recognizing sooner-
than-most that the acceleration in productivity was more structural than cyclical. The
longest US economic expansion on record soon followed (120 months), driven by a tech
/capex investment supercycle, subdued inflation and unemployment below 4%.
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“Macro stability isn’t everything, but without it, you have nothing.”
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