April 9, 2019

Honorable Mike Crapo
Chairman
Senate Banking, Housing and Urban Affairs Committee
534 Dirksen Senate Office Building
Washington, DC 20510
Honorable Sherrod Brown
Ranking Member
Senate Banking, Housing and Urban Affairs Committee
534 Dirksen Senate Office Building
Washington, DC 20510

Dear Chairman Crapo and Ranking Member Brown:
As Vice Chair of the Joint Economic Committee, I am writing to register my deep concern about
President Trump’s decision to nominate Stephen Moore to serve a 14-year term on the Federal Reserve
Board of Governors. In doing so, I join with economists from across the political spectrum who have
expressed serious misgivings about Mr. Moore taking on this key role given his out of the mainstream
views, including support for the gold standard, and his record of partisan statements that casts doubt on
his ability to serve independently as a member of the central bank.1
Mr. Moore is superbly underqualified for the role for which he has been nominated. He is not an
economist, nor is he an expert on monetary policy or financial regulation. Mr. Moore is a commentator
on economic issues who has worked on the editorial board of the Wall Street Journal and is a founder
of the Club for Growth, which he created to elect Republicans who would be willing to cut taxes at all
costs. In an interview after the president announced his plans to nominate him, Mr.
Moore acknowledged his lack of background in monetary policy, “I’m kind of new to this game,
frankly, so I’m going to be on a steep learning curve myself about how the Fed operates, how the
Federal Reserve makes its decisions.”2
Economists from across the ideological spectrum have raised serious concerns about Mr. Moore’s
nomination. Greg Mankiw, an economist who served as chair of the Council of Economic Advisers
under President George W. Bush, said: “Steve is a perfectly amiable guy, but he does not have the
intellectual gravitas for this important job. If you doubt it, read his latest book Trumponomics (or my
review of it). It is time for Senators to do their job. Mr. Moore should not be confirmed.”3 Economist
Justin Wolfers, a member of the Congressional Budget Office Panel of Economic Advisers, said that
“More than possibly any other economist in modern America, he has a track record of getting the big
issues wrong. Not just occasionally but time after time."4 Benn Steil, director of international

economics at the Council on Foreign Relations, observed: “Moore’s monetary commentary has, for
well over a decade, been relentlessly partisan, illogical and fact-fudged.”5
Mr. Moore has a record of being wrong on the economy and wrong on basic facts. In one well-known
incident, the editorial page editor of the Kansas City Star said that she would never publish Moore’s
work again because he had been factually incorrect so many times.6 Mr. Moore wrongly predicted
Obama’s policies would trigger inflation.7 More recently, Mr. Moore wrote a March 13, 2019 op-ed in
the Wall Street Journal that said the United States was experiencing deflation. It is not. In the same oped, he wrote that former Federal Reserve Chair Paul Volcker broke inflation in the 1970s by linking
interest rates to commodity prices. That is factually incorrect.8
Mr. Moore is a leading proponent of the questionable theory that “tax cuts pay for themselves.” Mr.
Moore’s views on economic policy have already had real word consequences in the state of Kansas.
Mr. Moore, along with economist Arthur Laffer helped design the supply-side tax cuts pushed by
Kansas Governor Sam Brownback and enacted in 2012.9 These cuts, which were among the largest
ever at the state level, reduced revenues substantially, leading to cuts in education and other core
services and downgrades from rating agencies.10 The growth promised by Moore and Laffer did not
materialize. Kansas trailed neighboring states and the economy as a whole in economic growth.11 The
Kansas experience should have been a cautionary tale for the federal government. Instead, the
president has selected one of its architects to sit on the Federal Reserve.
Perhaps most disturbingly, Mr. Moore has shown a pronounced tendency to change his monetary
policy recommendations based on his support for the sitting president and the president’s political
party.12 Independence is core to the Fed’s credibility, allowing it to communicate effectively to
financial markets and ensure its policies have the desired effect. Letting someone with Mr. Moore’s
track record take part in monetary policy decisions would threaten this independence and credibility of
the Federal Reserve in its pursuit of stable prices and full employment.
The challenges facing our economy demand skilled management of both fiscal and monetary
policy. That calls for appointing and confirming talented, data-driven policy experts who can
contribute their knowledge to the careful stewardship of the economy. Mr. Moore in no way fits that
description. As one of the nation’s leading papers put it: “Stephen Moore would be a loyalist, not an
expert, at the Fed.”13
I hope this perspective is helpful to you and your Committee and I appreciate your thoughtful
consideration of these issues.
Sincerely,

CAROLYN B. MALONEY
Vice Chair, Joint Economic Committee
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