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Agenda

Thursday, October 23
9:00 a.m. Registration and Continental Breakfast

10:00 a.m. Welcome
Robert D. McTeer, Jr.
President and Chief Executive Officer
Federal Reserve Bank of Dallas

Remarks by Milton and Rose D. Friedman

Remarks by Alan Greenspan
Chairman, Board of Governors
Federal Reserve System
(via video link)



10:30 a.m. Session 1
Freedom of Choice in Education
Eric Hanushek
Hoover Institution
The Toughest Battleground: Schools

Paul E. Peterson
Harvard University
The Theory and Practice of School Choice

Moderator:
Mark A. Wynne
Federal Reserve Bank of Dallas

Noon Lunch

1:30 p.m. Session 2
The Environment
Terry L. Anderson
PERC—The Center for Free Market Environmentalism
The Property Rights Path to Sustainable Development
(coauthor, Laura E. Huggins)

Richard L. Stroup
Montana State University
Economic Freedom and Environmental Quality

Moderator:
Robert L. Formaini
Federal Reserve Bank of Dallas

3:00 p.m. Break



3:15p.m. Session 3
The Burden of Government and the Path to Reform
William A. Niskanen
Cato Institute
The Economic Burden of Taxation

Thomas R. Saving
Private Enterprise Research Center
The Transition to Private Market Provision of Elderly Entitlements

Moderator:
Harvey Rosenblum
Federal Reserve Bank of Dallas

4:00 p.m. Break

4:30 p.m. Session 4
Economic Freedom and Globalization
Tyler Cowen
George Mason University
Commerce, Culture, and Diversity:
Some Friedmanesque Themes in Trade and the Arts

Peter J. Boettke

James M. Buchanan Center for Political Economy

Milton and Rose Friedman’s Free to Choose and Its Impact

in the Global Movement Toward Free Market Policy: 19792003

Gregory C. Chow
Princeton University
Free to Choose in China

Moderator:
W. Michael Cox
Federal Reserve Bank of Dallas

6:00 p.m. Reception

7:00 pom. Dinner Address
Gary S. Becker
University of Chicago
The Power of the Market



Friday, October 24
8:00 a.m. Continental Breakfast

9:30 a.m. Session 5
The Financial and Monetary Framework
Luigi Zingales
University of Chicago
Financial Markets and Economic Freedom

Allan H. Meltzer
Carnegie Mellon University
Choosing Freely: The Friedmans’ Influence on Economic and Social Policy

Ben S. Bernanke
Board of Governors, Federal Reserve System
Friedman’s Monetary Framework: Some Lessons

Moderator:
Harvey Rosenblum
Federal Reserve Bank of Dallas

10:45 a.m. Break

11:15 a.m. Session 6
Is the Tide Turning Again?
James D. Gwartney
Florida State University
What Have We Learned from the Measurement of Economic Freedom?

Raghuram G. Rajan
International Monetary Fund
Will the Tide Turn Again?

Moderator:
Virginia Postrel
New York Times

12:30 p.m. Luncheon Address
Francisco Gil Diaz
Secretary of Finance, Republic of Mexico
Market Reforms in Latin America

2:00 p.m. Concluding Remarks
Milton and Rose D. Friedman
Robert D. McTeer, Jr.



Speakers

Terry L. Anderson
Executive Director
PERC—The Center for Free Market Environmentalism
The executive director of PERC—The Center
for Free Market Environmentalism is a senior fellow
at the Hoover Institution at Stanford University and
professor emeritus at Montana State University. Ander-
son helped launch the idea of “free market environmen-
talism” with the publication of his book by that title,
coauthored with Donald Leal. Anderson is the author or
editor of 28 books. His work has appeared in both pro-
fessional and consumer publications, including the
Wall Street Journal, Christian Science Monitor and Fly
Fisherman. Anderson holds a B.S. from the University
of Montana and a Ph.D. in economics from the Univer-
sity of Washington.

Gary S. Becker
Professor
University of Chicago

A Nobel Memorial Prize winner for economics
in 1992 and a 2000 National Medal of Science win-
ner, Becker is professor of economics and sociology at
the University of Chicago. He is also the Rose-Marie
and Jack R. Anderson Senior Fellow at the Hoover
Institution. He is a featured monthly columnist for
BusinessWeek, research associate of the Economics
Research Center at the National Opinion Research
Center, and an associate member of the Institute of
Fiscal and Monetary Policy for the Japanese Ministry
of Finance. Becker holds honorary degrees from
Hebrew University in Jerusalem, Princeton University,
Columbia University, Harvard University and the Uni-
versity of Illinois at Chicago, among others. Becker
received his A.B. from Princeton and A.M. and Ph.D.
degrees from the University of Chicago.

Ben S. Bernanke
Member, Board of Governors
Federal Reserve System

Bernanke joined the Board of Governors in August
2002 to fill an unexpired term. President Bush has
nominated him for a full 14-year term. Before joining
the Board, Bernanke was Howard Harrison and
Gabrielle Snyder Beck Professor of Economics and

Public Affairs and chair of the economics department
at Princeton University. Bernanke had also been a vis-
iting scholar at the Federal Reserve Banks of Philadel-
phia, Boston and New York and served on the Acade-
mic Advisory Panel at the New York Fed. Bernanke has
published numerous articles on a variety of econom-
ic issues, including monetary policy and macroeco-
nomics, and has authored several books. He has held
Guggenheim and Sloan fellowships and is a fellow of
the Econometric Society and the American Academy
of Arts and Sciences. Bernanke served as director of
the Monetary Economics Program of the National
Bureau of Economic Research and as a member of the
NBER Business Cycle Dating Committee. In 2001,
he was named editor of American Economic Review.
Bernanke holds a B.A. in economics from Harvard Uni-
versity and a Ph.D. in economics from Massachusetts
Institute of Technology.

Peter J. Boettke
Deputy Director
James M. Buchanan Center for Political Economy
Boettke is deputy director of the Buchanan Cen-
ter for Political Economy, senior research fellow at the
Mercatus Center and economics professor at George
Mason University. He is the author of three books
dealing with the history, collapse and transition from
socialism, and he has recently become a coauthor on
Paul Heyne’s classic textbook, The Economic Way of
Thinking. Before joining the faculty at George Mason,
Boettke taught in the economics department at New
York University and was a national fellow at the
Hoover Institution. In addition to his scholarly activ-
ities, Boettke has been recognized as a dedicated
teacher, winning the Golden Dozen Award for Excel-
lence in Teaching from the College of Arts and Sci-
ences at NYU. Boettke holds a B.A. from Grove City
College and an M.A. and a Ph.D. from George Mason.

Gregory C. Chow
Professor
Princeton University

Chow is professor of economics and Class of 1913
Professor of Political Economy, Emeritus, at Prince-
ton University. He is a member of the American



Philosophical Society and Academia Sinica and a fel-
low of the American Statistical Association and the
Econometric Society. His contributions to economics
cover the fields of econometrics, dynamic economics
and the Chinese economy. The Chow test for stability
of parameters is found in every econometrics text-
book, and he introduced the Lagrange method for
dynamic optimization. Chow has authored more than
170 articles and 11 books, including his latest book,
China’s Economic Transformation. He has held aca-
demic posts at MIT, Cornell University and Columbia
University and was senior manager of economic
research at IBM Thomas J. Watson Research Center.
In 1970, Chow became director of the Econometric
Research Program at Princeton, which was renamed the
Gregory C. Chow Econometric Research Program
when he retired in 2001. He advised top government
officials in Taiwan and mainland China on economic
policy and economic reform and worked with the Chi-
nese Ministry of Education to introduce the teaching
of modern economics there. He also helped place Chi-
nese students in economics Ph.D. programs in the
United States and Canada in the 1980s. Chow
received his B.A. from Cornell and his Ph.D. from the
University of Chicago.

Tyler Cowen
Professor
George Mason University

Cowen is the Holbert L. Harris University Pro-
fessor of Economics at George Mason University and
deneral director of both the James M. Buchanan Center
and the Mercatus Center. He edited Public Goods and
Market Failures, and he wrote Explorations in the New
Monetary Economics with Randall Kroszner; In Praise
of Commercial Culture, on the economics of music and
the arts; and What Price Fame? on the economics of
fame. He recently published Creative Destruction:
How Globalization Is Changing the World’s Cultures,
on the economics of multiculturalism. Cowen re-
ceived his Ph.D. in economics from Harvard University.

Milton Friedman
Senior Research Fellow
Hoover Institution

Friedman, recipient of the 1976 Nobel Memorial
Prize in Economic Sciences, has been a senior research
fellow at the Hoover Institution since 1977. He is
also the Paul Snowden Russell Distinguished Service
Professor Emeritus of Economics at the University of

Chicago and was a member of the research staff of the
National Bureau of Economic Research. He has
received the Presidential Medal of Freedom and the
National Medal of Science. Friedman has written
extensively on public policy, always with an emphasis
on the preservation and extension of individual free-
dom. His most important books in this field are Free to
Choose and Capitalism and Freedom (both with his
wife, Rose) and Bright Promises, Dismal Performance.
His other books include A Theory of the Consumption
Function, The Optimum Quantity of Money and Other
Essays, and, with A. J. Schwartz, A Monetary History of
the United States, Monetary Statistics of the United
States, and Monetary Trends in the United States and the
United Kingdom. Friedman has received honorary
degrees from universities in the United States, Japan,
Israel and Guatemala, as well as Japan’s Grand Cordon
of the First Class Order of the Sacred Treasure. Fried-
man has a B.A. from Rutgers University, an M.A. from the
University of Chicago and a Ph.D. from Columbia Uni-
versity.

Rose D. Friedman
Cofounder
Milton and Rose D. Friedman Foundation

Friedman is cofounder of the Milton and Rose D.
Friedman Foundation, which promotes giving parents
the right to choose the schools their children attend.
She has collaborated with her husband on three books
on public policy: Capitalism and Freedom, Tyranny of
the Status Quo and Free to Choose. Friedman also
served as associate producer of the PBS television
series Free to Choose. She has held posts with the
National Resources Committee, Bureau of Home Eco-
nomics, Federal Deposit Insurance Corp. and Nation-
al Bureau of Economic Research. Her series of 12 arti-
cles titled “Milton Friedman—Husband and
Colleague” was published in the Oriental Economist
and as a book in Japanese. Most recently, Friedman
and her husband published their memoirs, Milton and
Rose D. Friedman: Two Lucky People. She received a
bachelor of philosophy from the University of Chicago,
where she also worked on a doctorate in economics.

Francisco Gil Diaz
Secretary of Finance
Mexico

Gil Diaz is Mexico’s secretary of finance. He
served as chief executive officer of Avantel before join-
ing Vicente Fox’s administration in December 2000.



Gil Diaz is a former undersecretary of revenue in the
Ministry of Finance and former member of the Bank
of Mexico’s Board of Governors. His current academ-
ic posts include professor and member of the govern-
ing board of Iberoamericana; professor emeritus,
ITAM; board of visitors, Anderson School of Busi-
ness, University of California at Los Angeles; and
executive council member of the Mexican Center at
the University of Texas at Austin. Gil Diaz has written
articles and books on public finance, exchange rate
policy, monetary and financial policy, macroeconom-
ic management and deregulation. He holds a B.A.
from ITAM and a master’s and a Ph.D. from the Uni-
versity of Chicago.

Alan Greenspan
Chairman, Board of Governors
Federal Reserve System

Greenspan has served as chairman of the Board
of Governors under four presidents since joining the
Federal Reserve in 1987. He has also served as a
member of President Reagan’s Economic Policy
Advisory Board, a member of Time's board of econo-
mists, senior adviser to the Brookings Panel on Eco-
nomic Activity and consultant to the Congressional
Budget Office. He has been chairman of the Confer-
ence of Business Economists, president and fellow of
the National Association of Business Economists,
and director of the National Economists Club. He has
received honorary degrees from Harvard, Yale, Penn-
sylvania, Leuven, Notre Dame, Wake Forest and Col-
date universities. In 1976, he was given the Thomas
Jefferson Award for the greatest public service by an
elected or appointed official, presented by the Ameri-
can Institute for Public Service. He has been named a
fellow of the American Statistical Association, deco-
rated with the French Legion of Honor as command-
er and made an honorary knight commander of the
British Empire. Greenspan received his bachelor’s,
master’s and doctoral degrees in economics from
New York University.

James D. Gwartney
Professor
Florida State University

Gwartney is professor of economics and direc-
tor of the Gus A. Stavros Center for Free Enterprise
and Economic Education at Florida State University.
In 1999-2000 he served as chief economist of the
Joint Economic Committee of the U.S. Congress.

Gwartney has authored or coauthored numerous
books and articles, including the annual Economic
Freedom of the World report and Economics: Private
and Public Choice, a textbook used by more than a
million students over the past two decades. His arti-
cles have appeared in the American Economic Review,
Journal of Political Economy, Journal of Institutional
and Theoretical Economics, Wall Street Journal, Finan-
cial Times and New York Times. He was a visiting eco-
nomics professor at Central European University in
Prague and, as a member of the Mont Pelerin Society,
was invited by the incoming Putin administration to
participate in discussions with leading Russian econ-
omists. Gwartney has a Ph.D. in economics from the
University of Washington.

Eric Hanushek
Senior Fellow
Hoover Institution

Hanushek is the Paul and Jean Hanna Senior
Fellow at the Hoover Institution, a member of the
Koret Task Force on K-12 Education and a research
associate at the National Bureau of Economic
Research. He is chairman of the executive board of
the Texas Schools Project at the University of Texas at
Dallas. He is a leading expert on educational policy,
specializing in the economics and finance of schools,
and has authored nine books on the topic. Hanushek,
a member of the International Academy of Educa-
tion, served as deputy director of the Congressional
Budget Office, senior staff economist for the Council
of Economic Advisers and senior economist for the
Cost of Living Council. His academic appointments
include posts with the University of Rochester, Yale
University and the U.S. Air Force Academy.
Hanushek holds a B.S. from the Air Force Academy
and a Ph.D. in economics from Massachusetts Insti-
tute of Technology.

Laura E. Huggins
Research Fellow
Hoover Institution

Huggins is a research fellow at the Hoover Insti-
tution, where she specializes in free market environ-
mentalism, property rights and population policy.
Her primary interest is economic processes” role in
shaping natural resource policy and promoting mar-
ket principles to help resolve environmental dilem-
mas. Hugdins coauthored Property Rights: A Practical
Guide to Freedom and Prosperity and The Property



Rights Path to Sustainable Development with Hoover
senior fellow Terry Anderson. She recently edited the
forthcoming Population Bomb: Myth or Reality? She
is currently conducting research for a primer on drug
decriminalization and is working with the Western
Governors’ Association on Enlibra, a project produc-
ing a set of principles and tools for more effective
environmental management. Huggins holds an M.S.
in public policy from Utah State University.

Robert D. McTeer, Jr.
President and Chief Executive Officer
Federal Reserve Bank of Dallas

McTeer joined the Federal Reserve System in
1968 as an economist at the Richmond Fed and later
served as an assistant to the Bank’s president.
McTeer went on to become manager of Richmond’s
Baltimore Branch, where he remained until he
joined the Dallas Fed in 1991. McTeer is a vocal
advocate of free enterprise and believes that techno-
logical advances and enhanced productivity will
allow the economy to grow at a faster rate than pre-
viously thought possible without sparking inflation.
Under his leadership, the Bank has become known as
the “Free Enterprise Fed.” McTeer was an adjunct
professor at the University of Richmond, Virginia
Commonwealth University and Johns Hopkins Uni-
versity. He is active in economic education, partici-
pating as a board member of the National Council on
Economic Education, and he is past president of the
Association of Private Enterprise Education.
McTeer, a prolific writer and popular speaker, holds a
Ph.D. from the University of Georgia.

Allan H. Meltzer

Professor
Carnegie Mellon University

Meltzer, professor of political economy at
Carnegie Mellon University, is founder and chair-
man of the Shadow Open Market Committee. He
recently received the Irving Kristol Award from the
American Enterprise Institute for lifetime achieve-
ment and the Adam Smith Award from the National
Association for Business Economics. His work in the
history of U.S. monetary policy, dovernment size,
macroeconomics and international financial reform
earned him the Distinguished Fellow award from the
American Economic Association in 2002 and the
Lifetime Achievement Award from Money Marke-
teers, NYU, in 1997. Meltzer has served as a con-

sultant on economic policy for Congress, the U.S.
Treasury, the Federal Reserve, the World Bank and
foreign governments. He was chairman of the Inter-
national Financial Institution Advisory Commission
and honorary advisor for the Bank of Japan from
1986 until 2002. Meltzer holds an A.B. and an M.A.
from Duke University and a Ph.D. from the University
of California at Los Angeles.

William A. Niskanen

Chairman
Cato Institute

Niskanen, a former defense analyst, business
economist and professor, has been chairman of the
Cato Institute since stepping down as acting chair-
man of President Reagan’s Council of Economic
Advisers in 1985. Niskanen specializes in the areas
of policy analysis and public choice. Before serving
four years at the Council of Economic Advisers, he
was director of economics at Ford Motor Co. for five
years and assistant director of the Office of Manage-
ment and Budget for two years. He served as a defense
analyst for the Pentagon, RAND Corp. and the Insti-
tute for Defense Analyses. Niskanen is the author of
Bureaucracy and Representative Government and Reagan-
omics: An Insider’s Account of the Policies and the People.
He taught economics at the University of California
at Berkeley and Los Angeles. Niskanen received an
AB. from Harvard College and an M.A. and a Ph.D. in
economics from the University of Chicago.

Paul E. Peterson

Professor
Harvard University

Peterson is the Henry Lee Shattuck Professor of
Government, in the government department within
the faculty of arts and sciences, and director of the
Program on Education Policy and Governance at Har-
vard University. He is also editor in chief of Education
Next and the author or editor of more than 100 arti-
cles and 25 books. Three of his books have received
major awards from the American Political Science
Association. Peterson is a former director of the Cen-
ter for American Political Studies at Harvard and the
Governmental Studies Program at the Brookings
Institution. He has received fellowships from the
Guggenheim Foundation, the German Marshall
Foundation and the Center for Study in the Behav-
ioral Sciences. Peterson was recently awarded the
Thomas B. Fordham Foundation prize for distin-



guished scholarship. His work earned him an appoint-
ment to a Department of Education independent
review panel evaluating the Title I program for disad-
vantaged students. Peterson holds a Ph.D. from the
University of Chicago.

Raghuram G. Rajan
Director of Research
International Monetary Fund

Rajan is the economic counselor and director of
research at the International Monetary Fund. He is on
leave from the Graduate School of Business at the
University of Chicago, where he is the Joseph L.
Gidwitz Professor of Finance. His research in corpo-
rate finance, theory of organizations, and financial
intermediation and regulation has led him to posts as
the Fischer Black Visiting Professor at MIT, visiting
professor at Northwestern University and Bertil
Daniellson Visiting Professor of Banking and Finance
at the Stockholm School of Economics. In 2003,
Rajan was awarded the inaugural Fischer Black Prize
by the American Finance Association for contri-
butions to finance by an economist under 40. Rajan is
an electrical engineering graduate of the Indian Insti-
tute of Technology in Delhi. He earned his M.B.A
from the Indian Institute of Management, Ahmed-
abad, and his Ph.D. from Massachusetts Institute of
Technology.

Thomas R. Saving
Director
Private Enterprise Research Center

Saving is director of the Private Enterprise
Research Center and University Distinguished Pro-
fessor of Economics at Texas A&M University. His
research has covered antitrust economics, monetary
economics, the theory of the banking firm, and the
deneral theory of firms and markets. He has served as
referee or member of the editorial boards of the major
U.S. economics journals and is currently co-editor of
Economic Inquiry. In 2000, President Clinton
appointed him to the Board of Trustees of the Social
Security and Medicare Trust Funds. In 2001, he was
appointed by President Bush to the President's Com-

mission to Strengthen Social Security. Saving is a past
president of both the Western Economics Association
and the Southern Economics Association. He is also a
past president of the Association of Private Enterprise
Education. Saving received his Ph.D. from the Uni-
versity of Chicago.

Richard L. Stroup
Professor
Montana State University

Stroup is a senior associate at PERC—The Cen-
ter for Free Market Environmentalism. He is also pro-
fessor and interim head of the Department of Agricul-
tural Economics and Economics at Montana State
University. Stroup has served as director of the Inte-
rior Department’s Office of Policy Analysis and pub-
lished widely in professional journals, trade books,
and popular media publications on the economics of
resources and the environment. His most recent book
is Eco-Nomics: What Everyone Should Know about Eco-
nomics and the Environment (Cato Institute). He also
coauthored Economics: Private and Public Choice, an
economics principles text now in its 10th edition,
with James Gwartney, Russell Sobel and David
Macpherson. His Ph.D. in economics is from the Uni-
versity of Washington.

Luigi Zingales
Professor
University of Chicago

Zingales is the Robert C. McCormack Professor
of Entrepreneurship and Finance at the University of
Chicago. He is also a fellow at the National Bureau of
Economic Research, the Centre for Economic Policy
Research and the European Corporate Governance
Institute. Zingales coauthored Saving Capitalism from
the Capitalists with Raghuram Rajan. He has had over
two dozen publications in such professional journals
as American Economic Review, Quarterly Journal of
Economics and Journal of Finance. Zingales earned his
bachelor’s in economics from Universitd Bocconi in
Milan and his Ph.D. in economics from Massachu-
setts Institute of Technology.



Moderators

W. Michael Cox
Chief Economist and Senior Vice President
Federal Reserve Bank of Dallas

Cox, who heads the free enterprise group at the
Dallas Fed, authors the Bank’s annual report essays
on rising American living standards and the New
Economy. He has published in such journals as the
Journal of Monetary Economics and the Review of Eco-
nomics and Statistics and is coauthor of the book
Myths of Rich and Poor. Cox is past president of the
Association of Private Enterprise Education, a Cato
Institute adjunct scholar and a National Center for
Policy Analysis senior fellow. He teaches economics
at Southern Methodist University. Cox holds a B.A.
from Hendrix College and a Ph.D. from Tulane Uni-
versity.

Robert L. Formaini
Senior Economist and Public Policy Advisor
Federal Reserve Bank of Dallas

Formaini is a past conference director and vice
president of public policy for the Cato Institute and
founder of the Cato Journal. He is cofounder of the
National Center for Policy Analysis in Dallas and was
its first executive director. He was chair of the
McCamish Business School at Reinhardt College and
the first director of the Center for Entrepreneurship
and Free Enterprise. He is currently an adjunct eco-
nomics professor at the University of Texas at Dallas.
Formaini has an M.A. from Virginia Commonwealth
University and a Ph.D. from the University of Texas at
Dallas, both in political economy.

Harvey Rosenblum
Senior Vice President and Director of Research
Federal Reserve Bank of Dallas

Rosenblum is an economic policy advisor to the
president of the Dallas Fed and an associate econo-
mist for the Federal Open Market Committee. His
current research interests center on monetary policy,
electronic money, Social Security reform, interna-
tional trade and dollarization in Latin America.
Rosenblum, who is immediate past president of the
National Association for Business Economics, has
written for such publications as the Journal of
Finance, New York Times and Handbook of Banking
Strategy. He is a visiting professor of finance and eco-
nomics at Southern Methodist University. Rosen-
blum received a B.A. in economics from the Univer-
sity of Connecticut and a Ph.D. in economics from the
University of California at Santa Barbara.

Mark A. Wynne
Senior Economist and Assistant Vice President
Federal Reserve Bank of Dallas

Wynne’s primary research interests are in the
fields of monetary economics and macroeconomics,
and he has published in many leading professional
journals. He has taught at the University of Rochester
and Southern Methodist University and is an aca-
demic board member of the Open Republic Institute
in Dublin. During 1997-98 Wynne worked on
issues related to monetary policy strategy under
economic and monetary union for the European
Monetary Institute and, later, the European Central
Bank. Wynne holds B.A. and M.A. degrees from the
National University of Ireland (University College,
Dublin) and an M.A. and a Ph.D. from the University
of Rochester.



Federal Reserve Bank of Dallas
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Dallas, TX 75201



