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Cook’s academic study spanned the Russian economy and racial inequality.

Cook Had Avoided Spofi;ght as'a Fed Governor

BY DAN FROSCH'AND MATT GROSSMAN

When Mary Parham-Copelan was running for student- council president of her middle school in Milledgeville, Ga., as a
young Black girl back in the early 1980s, she asked one of the older girls she looked up to, Lisa Cook, for help with her
speech.

Cook, who hailed from a prominent family in the rural town of about 17,000, told Parham- Copelan that above all, she
needed to command the audience of classmates in the gym, that she needed to make sure her voice was heard.

Some 40 years later, Cook became the first Black woman to serve as a Federal Reserve Board governor in Washing--

ton, a perch that gives her a voice in setting the trajectory of the American economy. Now, she is at the center of an
unprecedented power struggle pitting the independence of the central bank against the authority of the president.

President Trump has moved to fire Cook, 61, accusing her of committing mortgage fraud before she joined the Fed.

The specific reason cited for her dismissal, according to Bill Pulte, a Trump appointee who leads the Federal Housing
Finance Agency: Two mortgage documents that were signed 14 days apart—one on a home in Michigan, where Cook
taught, the other on an apartment near her childhood home in Atlanta—both listing those properties as a “primary

recidence.”

Cook, an academic economist appointed by President Joe Biden in 2022, has said she considers her firing illegal and
that she will fight it. She hasn’t given an explanation for the two mortgage filings. No charges have been filed.
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Though never an outspoken member of the Fed’s board during her two years in the role, Cook as an economist has been
guided by deep convictions from her upbringing in the South and her winding career, friends and colleagues say—
including by her belief that racial adversity has profoundly shaped the economic fortunes of Black Americans.

Cook grew up a child of the civil-rights movement. Her mother, she said in a speech last year to'a women’s business
group in Charleston, S.C., was the first tenured Black faculty member at Georgia College-& State University. Her father
was a well-known chaplam in Milledgeville, about 100 miles southeast of Atlanta. Cook and her sisters were among the
first Black students to desegregate local schools, she said in the speech. ’

“My family lived through the events that brought Milledgeville out of a deeply’ segregated South,” she said. “I drew
strength from the example set by my family, others in the civil-rights movement, and the village that raised me.’

Parham-Copelan, now Milledgeville’s first female mayor, recalled the: Cook farmly as decidedly middle class. Their
mother led a Girl Scout troop. Other girls in the neighborhood aspired'to.be like the Cook girls. Their parents were
prominent in town, and the Cook sisters were natural leaders, she sald

“They were raised understanding the importance of havmg a seat at the table I heard their mother say that many times,”
Parham-Copelan said. :

Economics wasn’t Cook’s first academic passion. She stud1ed phﬂosophy at Spehnan College, a historically Black
women’s school in Atlanta, and earned further humanities degrees at Oxford and in Senegal. Traveling in West Africa,
Cook discovered a renewed curiosity about b_ew the economy. works during a routine errand.

“One of the first things I do is to buy a Bie pen " she told:eﬁ: éfﬁferviewer in 2018, recalling her time in Africa. “Each one
was 10 dollars! Ten dollars! This completely stunned‘me. I knew how poor most people were. I knew students had to
have these pens to write in their blue books. It just started this whole train of thought.”

As an economics graduate stud'entvat the University of California, Berkeley, in the early 1990s, shortly after the fall of
the Soviet Union, Cook gravitated toward studying the Russian economy and sought to work with Greg Grossman, a
Cal professor who was an.authority in the field.

Gro ssman told Cook that if she could learn the language, he would take her on as a student. A year and a half later, she
stopped by his office-and struck up a conversation in Russian, the fifth language she had learned, Cook recalled in a
speech this year.

As her academic career unfolded, Cook’s interest returned back home to the racial divisions of the Deep South. She
began trawling historical records to explain divergent economic outcomes between white and Black Americans. Several
of her papers focus on lynching, an example of the violence that hindered economic opportunities for generations of
Black people in the 19th and 20th centuries. In a 2017 paper, she used a comprehensive historical data set to make the
case that lynching was more common in areas with more racial segregation.

In 2005, Cook was hired by Michigan State University, where she taught as a professor of economics and international
relations.

Cook was one of four officials Biden elevated to the Fed’s board of governors. During her Senate confirmation,
Democrats praised Cook’s aca-demic background while Re --publicans criticized her dearth of monetary-pohcy
_experience. In 2022 she was confirmed in a 51-50 vote that fell straight along party lines.

Cook has knitted herself into the board’s consensus decisions on interest rates, voting in lockstep with Fed Chair Jerome
Powell and the Fed’s majority on interest rates throughout her tenure.

By Tuesday, those who know Cook—from Milledgeville to Michigan—were speaking out in her defense.

Betsey Stevenson, former chief economist for the Labor Department during President Barack Obama’s administration

and who served with Cook on the executive committee of the American Economic Association, said that unless there

was substantive proof of a criminal act, firing her risked the independence of the central bank. Q
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“Firing Lisa Cook is a problem, regardless of what you think of Lisa Cook,” she said.

N e e e e e e L 20 S

Powered by TECNAVIA

The following is a digital replica of content from the print newspaper and isantended for the personal use of
our members. For commercial reproduction or distribution of Dow Jon ted content, contact; Dow
Jones Reprints & Licensing at (800) 843-0008 or visit djreprints.com:

Thursday, 08/28/2025 Page .A002 Copyright (¢)2 w Jones & Company, Inc. All Rights Reserved. 8/28/2025






