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benhAm, board member, ronald coase institute • edwARd J, Schmidt, associate Professor of economics, ranDolPh-macon 
college • chARlotte twight, Professor of economics, boise state university • Kenneth w. clARKSon, Professor of laW & economics, 
emeritus, university of miami • JAmeS RoumASSet, Professor of economics, university of hawaii • dAvid o’hARA ph.d., Professor of 
economics, metroPolitan state university • geRShon mAndelKeR, Professor of business administration, university of Pittsburgh • 
ted woodRuFF, Professor of economics, st. ambrose university • mASAhiKo AoKi, Professor of economics emeritus, stanforD 
university • denniS hAlcouSSiS, Professor of economics, california state university, northridge • ShyAm SundeR, 
Professor of accounting, economics & finance, yale university • lAwRence gouldeR, Professor of economics, stanforD university 
• SeRguei mAliAR, visiting associate Professor, stanforD university • liliA mAliAR, visiting felloW, hoover institution, 
stanford university • mAtthew lynde, vice PresiDent, cornerstone research • dAvid o. cuShmAn, mckee Professor of 
economics & business, westminster college • Sevin yelteKin, associate Professor of economics, carnegie mellon university • 
chARleS R nelSon, Professor of economics emeritus, university of washington • denniS e. logue, Professor emeritus, tuck 
school, dartmouth college • bAhRAm AdRAngi, Professor of economics, the university of Portland • mARio J. miRAndA, 
Professor of economics, the ohio state university • gARy d. FeRRieR, Professor of economics, university of arkansas • todd 
KeiSteR, Professor of economics, rutgers university • beRt ely, President, ely & comPany, inc. • RichARd e. eRicSon, Professor & 
chair, economics, east carolina university • willem hendRiK buiteR, chief economist, citi • thomAS d. JeitSchKo, Professor of 
economics, michigan state university • peteR demARzo, Professor of finance, stanford university • John y. cAmpbell, Professor of 
economics, harvard university • pAtRicK conwAy, Professor of economics, university of north carolina, chaPel hill • Kenneth 
tRoSKe, Professor of economics, university of kentucky • RuSSell muRphy, vP, manager of corPorate risk strategy, liberty 
mutual insurance • K.c. Fung, Professor of economics, university of california, santa cruz • ivAn S. SteinbeRg, associate Professor 
of economics, new jersey city university • FRedeRicK g. tiFFAny, ph.d., associate Professor of economics, wittenberg university • 
gARy cimineRo, PrinciPal, glc financial economics • eliSAbeth geoRgeSon, broker, the michael ehrenfeld comPany • c. RichARd 
ShumwAy, regents Professor of economics, Washington state university • dR. AllAn e. lineS, Professor of agricultural 
economics emeritus, the ohio state university • dAvid cummingS, PrinciPal, laurence ProPerties • John S. howe, Professor of 
finance, university of missouri • RichARd l. tRAdewell, ph.d., lecturer, health care economics, california state university, long 
beach • tom FogARty, securities analyst, Dreman value management, llc • dAvid J. meRKel, founDer, alePh investments, 
llc • h. edwARd Shill, cfa, chief investment officer, Qci asset mgmt • mARK wAldmAn, ph.d., cfP, Partner/oWner, WalDman 
financial advisers, llc • chRiStopheR c. pFlAum, ph.d., PresiDent, sPectrum economics, inc. • JAmeS A SAnSoteRRA, chief executive 
officer, sansoterra grouP llc • w. KuRt hAuSeR, chairman emeritus, the hoover institution, stanford university • bRiAn 
epStein, consultant, ent consulting • leon A. olveR, retireD fixed income strategist, american general investment management • 
FRed J. dumKe, director of economics, worktank • Stephen l. hARRiS, financial advisor, stePhen l harris, clu and associates • 
michAel muRphy, cfa, new world investor • bill FRey, Director, blackrock • dAvid c. cRoSon, Professor of economics, southern 
methodist university • denniS epple, Professor of economics, carnegie mellon university • bRuce JeSSop, investment analyst, 
retired, hughes electronics Pension trust • beRARdino pAlAzzo, assistant Professor, finance, boston university school of 
management • houSton h. StoKeS, Professor of economics, university of illinois at chicago • RogeR congleton, Professor of 
economics, west virginia university • SAmuel K. Allen, associate Professor of economics, virginia military institute • KARen 
eggleSton, Director, asia health Policy Program, stanforD university • RobeRt wASSmeR, chairPerson & Professor, 
california state university, sacramento • henRy w. zARetSKy, President, henry w. zaretsky & associates, inc. • lAnce giRton, 
Professor of economics, university of utah • edwARd m. ScAhill, associate Professor of economics, the university of scranton • 
michelle moSeS, certifieD financial Planner, me financial, Pllc • JoShuA RAuh, Professor of finance, stanford university • RAy 
mASSey, Professor, university of missouri • Simone A. wegge, associate Professor, city university of new york • nedlAnd p. 
williAmS, author, “fixing everything: government sPenDing, taxes...” • eRic R. nelSon, retired senior economist, world bank • 
RichARd boltucK, senior consultant, charles river associates • RAymond J. StRuyK, DeveloPment economist, inDePenDent 
consultant • SilveRio zebRAl Filho, chief economist, organization of american states • nicholAS KomninoS, senior 
economist, u.s. coast guard • AlAn heSton, Professor emeritus , university of Pennsylvania • phillip lebel, Professor of 
economics emeritus, montclair state university • noRmAn R. cloutieR, Professor of economics, university of Wisconsin-
Parkside • michAel bAumAnn, senior vice PresiDent, economists incorPorated • geoRgiA A. SAmbunARiS, senior aDvisor, uniteD 
states agency for international develoPment • bRuce geoRge, founder, President, ceo, bg global advisors • FRAnK J Aten, 
director, Psrsmo • williAm m. boAl, Professor of economics, drake university • eARl l. gRinolS, DistinguisheD Professor of 
economics, baylor university • RobeRt mooRAdiAn, Professor of finance, northeastern university • nizAR JethA, retireD senior 
economist, world bank • RobeRt A. blewett, Professor of economics & african studies, st. lawrence university • gARy l. 
FRench, PrinciPal consultant, nathan associates inc. • S. nuRi eRbAS, retired, international monetary fund • michAel SpiRo, 
Professor emeritus, university of Pittsburgh • FRAnK thompSon, lecturer, research investigator, university of michigan • RAndy 
wm. lA hote, economics faculty, WashtenaW community college • Steven lugAueR, Professor of economics, university of notre 
dame • bAnSi SAwhney, Professor of economics, university of baltimore • RAymond m. lombARdo, managing Partner, clearvieW 
investment Partners, llc • nAncy yonge, managing Partner, yonge and associates • tom lehmAn, Professor of economics, inDiana 
wesleyan university • FRAnK p. StAFFoRd, Professor of economics, university of michigan • ARne hAllAm, Professor of 
economics, associate dean, iowa state university • peteR von zuR muehlen, former staff, federal reserve board • Scott R 
templeton, associate Professor, clemson university • deAn dudley, Professor of economics, united states military academy • 
AySe y. evRenSel, associate Professor of economics, southern illinois university edwardsville • coStAS AzARiAdiS, Professor in 
arts & sciences, washington university in st.louis • muRRAy FRAnK, Professor of finance, university of minnesota • bAbuR de 
loS SAntoS, assistant Professor of business economics, inDiana university • l. Kenneth hubbell, ph.d., Professor of economics 
emeritus, university of missouri-kansas city • dAvid lAbAnd, Professor of economics & chair, georgia institute of technology • 
elliott dubin, Director of Policy research, multistate tax commission • dAvid c. RibAR, Professor of economics, university 
of north carolina at greensboro • neng wAng, Professor of finance, columbia university • JASon K. hAnSen, assistant 
Professor of economics, naval Postgraduate school • KiShoRe g. KulKARni, DistinguisheD Professor of economics, metroPolitan 
state university of denver • K. dAvid hiRSchey, Professor of business & economics, the university of st. thomas • liSA p. Fox, 
former Director of economic & commercial stuDies, u.s. DePt of state’s foreign service institute • geoRge-levi gAyle, associate 
Professor of economics, washington university in st louis • mARc JeulAnd, assistant Professor of Public Policy, duke university • 
dAvid g. bivin, Professor of economics, inDiana university - Purdue university indianaPolis • dAvid w. beRSon, chief economist, 
nationwide mutual insurance comPany • diAnne c. bettS, ph.d., first vice President, investments, raymond james & associates • 
RobeRt p. inmAn, Professor, finance anD economics, university of Pennsylvania • dAvid mullin, instructor of economics, university 
of colorado at colorado sPrings • wAllAce e. oAteS, DistinguisheD Professor of economics emeritus, university of 
maryland • Stephen mARgoliS, Professor of economics, north carolina state university • geoRge A. SlotSve, associate 
Professor of economics, northern illinois university • gRegoRy gilpin, assistant Professor of economics, montana state university 
• RobeRt mooRe, Professor of economics, occiDental college • mARK wohAR, Professor, university of nebraska at omaha • 
dAniel J. Smith, assistant Professor of economics, troy university • Anne AlexAndeR, Director, international Programs, 
university of wyoming • michAel R. pAKKo, chief economist & state economic forecaster, institute for economic advancement • AlAn 
b. cohen, Professor of health Policy & management, boston university • giAn lucA clementi, associate Professor of 
economics, new york university • KAthy hAyeS, Professor of economics, southern methodist university • lee J. AlSton, 
Professor economics, university of colorado • mARiAnne wAnAmAKeR, assistant Professor of economics, the university of 
tennessee • dR. Robin KlAy, Professor of economics emeritus, hoPe college • JASon debAcKeR, assistant Professor of 
economics, middle tennessee state university • Rudy nAygA, Professor of ag. economics, university of arkansas • JeRRy h. 
tempelmAn, financial analyst, cfa institute • Joe nuneS, economist, bureau of labor statistics • ulRich lAchleR, former 
staff, world bank • John w Rowe, JR., emeritus Professor of economics, university of south florida • lAwRence bRunneR, 
associate Professor, central michigan university • AdAm powell, healthcare economist, Payer+Provider syndicate • neil g. 
beRKmAn, President, berkman associates • JAmeS c. dechene, senior vP anD general counsel, university of Wisconsin hosPitals 
and clinics authority • Stephen olineR, resiDent scholar, american enterPrise institute • goKce AKin olcum, visiting 
scholar, mit • williAm h. thRAllS, Professor of economics, johnson & wales university, north miami camPus • michAel RoSen, 
chief investment officer, angeles investment advisors llc • pRAnAb bhAttAchARyA, Director of financial services, the ohio 
state university • conStAntiJn pAniS, PrinciPal, aDvanceD analytical consulting grouP, inc • michAel SheR, Professor of 
finance, metroPolitan state university • StAnley l. bRue, Professor emeritus, Pacific lutheran university • mARc J. deSoeR, 
retired, commerical banker • dAvid Ridley, associate Professor of economics, duke university • Shu wen ng, assistant Professor, 
university of north carolina at chaPel hill • luiS cAbRAl, Professor of economics, new york university • geoRge R. 
cRowley, assistant Professor of economics, troy university • RodolFo mAino, senior economist, international monetary fund • 
Jim leAdy, assistantteaching Professor , university of notre dame • mARK SAtteRthwAite, Professor of managerial economics, 
northwestern university • JeFFRey o. SundbeRg, Professor of economics, lake forest college • Kevin e. cAhill, research 
economist, boston college • JASon S. SeligmAn, assistant Professor, the ohio state university • RobeRt e. KRAineR, 
Professor of finance, university of wisconsin-madison • ShoShAnA gRoSSbARd, Professor of economics, san Diego state 
university, university of zaragoza • Kenneth g. elzingA, Professor of economics, university of virginia • eRic m. Rice, 
economist, wellington management comPany • dAvid ReiShuS, executive vP, comPass lexecon • mARK S FReelAnd, former 
economist & DePuty Director, centers for meDicare & meDicaiD services • dAn KovenocK, Professor of economics, chaPman 
university • StuARt doRSey, former chief economist, u.s. senate finance committee • FRedeRicK w. telling, chairman, oragenics • 
SeAn tuRneR, transfer Pricing senior associate, PricewaterhousecooPers, llP • John t. Stone iii, assistant 
Professor of economics, weber state university • thomAS downeS, associate Professor of economics, tufts university • 
StAnton A. wARRen, President, s. a. warren & associates, inc • beRnARd SeligmAn, former Professor of finance, Pace university 
• J Stephen hendeRSon, senior consultant, charles river associates • SudiptA bASu, Professor of accounting, fox school 
of business, temPle university • w. chARleS SAwyeR, Professor of economics, texas christian university • dAvid R. buRnett, retireD, 
u.s. foreign service • meRton FinKleR, Professor of economics, lawrence university • JASon long, Professor of economics, 
wheaton college • John A. buShnell, retireD foreign service officer, dePartment of state • RAmyA ghoSh, assistant clinical 
Professor, drexel university • cAllA wiemeR, visiting scholar, university of southern california • Jim AiRolA, aDjunct lecturer, 
santa clara university • KeiSuKe hiRAno, Professor of economics, university of arizona • JonAthAn pRitchett, associate 
Professor, tulane university • JoSeph mcmuRRAy, assistant Professor of economics, brigham young university • dR. Rex m. 
edwARdS, Professor of economics, moorPark college • mARtin KeSSleR, ph.d, PrinciPal, econometrics corPoration • duAne b. 
gRAddy, Professor of economics, miDDle tennessee state university • coRy Koedel, assistant Professor of economics, 
university of missouri • dR. AlFRedo cAteRiAno, vP & chief analytics officer, american economic association • JASon 
AbRevAyA, chair, DePartment of economics, the university of texas at austin • chARleS l. vehoRn, associate Professor of economics, 
radford university • Ali m. RezA, aDjunct lecturer, san jose state university • mARK StehR, associate Professor of economics, 
drexel university • dAvid e. SpenceR, Professor of economics, brigham young university • J.S. butleR, Professor of economics, 
university of kentucky • cRAig meRRill, Professor of finance, brigham young university • bRuce K. gouldey, ph.d., associate 
Professor of finance, shenandoah university • JAmeS bRyAn, Professor of economics, retired, north harris college • gRegoRy 
RoSSton, senior fellow, stanford university • w Ken FARR, Professor of economics, georgia college and state university • 
Stephen l. S. Smith, Professor of economics, gorDon college • moRRiS A. dAviS, ph. d., associate Professor, university of 
wisconsin-madison • FRed FoldvARy, economics lecturer, san jose state university • humbeRto bARReto, DistinguisheD 
university Professor, dePauw university • giAnt ARyAni, Professor of economics, collin college • John ReA, PrinciPal, rea 
consulting • JASon SnydeR, assistant Professor, university of california, los angeles • goRdon RAuSSeR, DistinguisheD 
Professor, university of california, berkeley • liQun liu, research scientist, texas a&m university • JoRge SoAReS, associate 
Professor of economics, university of delaware • mileS bidwell, ph.d., President, bidwell associates, inc. • dAvid l. AndeRSon, 
managing director, suPPly chain ventures • michAel h. thomSon, ph.d., PrinciPal, thomson econometrics & emPloyment research • 
henRy buiSt, vP, wells fargo bank • dAniel ngugi, assistant Professor, minot state university • chong-uK Kim, associate 
Professor of economics, sonoma state university • JoSeph dimASi, director of economic analysis, tufts university • ivo 
welch, Professor of finance, university of california, los angeles • FRAncoiS meleSe, Professor of economics, naval PostgraDuate 
school • timothy ShieldS, Professor of accounting, chaPman university • nicolA peRSico, Professor of managerial economics 
& decision sciences, northwestern university • clARK FRAnciS, Professor of economics & finance, bernard baruch college, cuny • 
mARK hARRiSon, associate Professor of economics & business, randolPh college • williAm J. conneR, iii, PresiDent & chief 
economist, w. j. conner associates, llc • RobeRt p. ARmStRong, retired economic adviser, the world bank • thomAS h. mAyoR, 
Professor of economics emeritus, university of houston • wAlteR dolde, finance Professor, university of connecticut • Anthony 
bRognA, aDjuct Professor of economics, johnson county community college • mARK S. glochowSKy, economist, american 
institute of architects • peteR oRAzem, Professor of economics, iowa state university • eRic gAuS, assistant Professor of 
economics, ursinus college • RobeRt w tuRneR, Professor of economics & environmental studies, colgate university • eARl 
dAviS, assistant Professor of economics, nicholls state university • FolA odebunmi, Professor of economics, cyPress college • 
elizAbeth J JenSen, Professor of economics, hamilton college • ihSuAn li, associate Professor of economics, minnesota state 
university, mankato • RAymond e. FRAncK, Professor emeritus, air force academy • ivAn tASic, senior manager, united airlines, inc. • 
vito tAnzi, former Director, fiscal affairs DePartment of the international monetary • benJAmin S. SKRAinKA, senior 
marketing analytics manager, amazon • RobeRt J. RoSSAnA, Professor of economics, wayne state university • bRooKe 
conAwAy, assistant Professor of economics, georgia college & state university • JonAthAn willneR, Professor of economics & 
dePartment chair, oklahoma city university • SophiA JohnSon tRAn, aDjunct associate Professor of Politics, neW york university 
• tAmi guRley-cAlvez, assistant Professor, university of kansas medical center • lAwRence KReicheR, visiting Professor of 
economics, dartmouth college • deboRAh l. gARvey, inDePenDent demograPher/economist, indePendent researcher • lARbi lezzAm, 
aDjunct Professor of economics, montgomery college-rockville • John S. lApp, Professor of economics emeritus, north carolina 
state university • thomAS dAulA, retireD chief risk officer, investment bank • AndRew beAuchAmp, assistant Professor of 
economics, boston college • SAmuel bAzzi, assistant Professor of economics, boston university • boone A tuRchi, associate 
Professor of economics, university of north carolina at chaPel hill • RogeR t. KAuFmAn, Professor of economics, smith college • 
KeRK l. phillipS, associate Professor, brigham young university • lutz hendRicKS, associate Professor of economics, university of 
north carolina at chaPel hill • dAvid Smith, associate Professor of economics, PePPerdine university • mARthA JoneS, associate 
Professor, vanderbilt university • eARneSt mooRe, retireD, american economic association • RAndAll pARKeR, Professor of 
economics, east carolina university • JAmeS c. cox, eminent scholar chair, georgia state university • AndRew t. hAyAShi, 
associate Professor of law, university of virginia • JuAn cARloS SuARez SeRRAto, Postdoctoral fellow, stanford university • 
monicA dezA, assistant Professor of economics, university of texas at dallas • emily J blAnchARd, assistant Professor, 
dartmouth college • RobeRt eyleR, Professor of economics, sonoma state university • bRonwyn h. hAll, graDuate school 
Professor, university of california at berkeley • munpyung o, Professor of economics, university of nevada las vegas • donAld 
R. houSe, SR., President, rrc, inc. • michAel R RAnSom, Professor of economics, brigham young university • tAyloR dennen, retireD 
vice President, lewin grouP • FRAnciS h. Schott, former PresiDent, national association for business economics • w. douglAS 
mcmillin, Professor of economics, louisiana state university • holly A. bell, associate Professor, university of alaska 
anchorage • dAvid A. mARtin, Professor of economics & business administration, albright college • bRendAn cuShing-dAnielS, 
associate Professor and chair, gettysburg college • RodeRic hewlett, Professor of business , bellevue university • evAn 
hillebRAnd, Professor of economics, university of kentucky • timuR KuRAn, Professor of economics & Political science, Duke 
university • dAniel F. Stone, assistant Professor, boWDoin college • will AmbRoSini, economist, amazon.com • dAvid p. 
RichARdSon, senior economist, tiaa-cref institute • michAel bond, dePartment of finance, university of arizona • t. eRic 
Kilcollin, managing member, sanborn kilcollin Partners • tASSoS mAlliARiS, Professor of economics & finance, loyola 
university chicago • Joyce JAcobSen, Professor of economics, wesleyan university • bRAd AndRew, Professor of economics & 
international studies, juniata college • KAthleen b. coopeR, senior fellow, southern methodist university • John SpRy, 
associate Professor of business economics, university of st. thomas • JAnet KohlhASe, Professor of economics, university of 
houston • SARAh weSt, Professor of economics, macalester college • cleve b. tyleR, PrinciPal, berkeley research grouP • 
RAndAll K. FileR, Professor of economics, hunter college • AARon l. JAcKSon, associate Professor of economics, bentley university • Scott beAulieR, director, johnson center for Political economy, troy university • RAymond RobeRtSon, Professor of economics, macalester college • phillip mixon, assistant Professor, troy university • hARvey gRAm, Professor of economics, queens college, cuny • cAtheRine y co, Professor of economics, 
university of nebraska at omaha • RAndAll RebAcK, associate Professor of economics, barnard college, columbia university • AShRAF AFiFi, Professor of economics, ferris state university • thomAS mondScheAn, Professor of economics, dePaul university • ted mooRmAn, assistant Professor of finance, baylor university • cARol h. blAKeSlee, retired senior economist, international monetary fund • RichARd o zeRbe, DistinguisheD Professor, 
university of washington • RogeR n. wAud, Professor of economics, emeritus, university of north carolina at chaPel hill • michAel tAillARd, economist, bellevue university • SuSAnne chuKu, assistant Professor of economics, westfield state university • dAvid l. cleeton, Professor & chair of economics, illinois state university • lARRy SwAnzeR, adjunct Professor of economics, montgomery county community college • lee A. bendeR, ph.d., 
Professor of economics, montgomery county community college • thomAS l. hogAn, assistant Professor of finance, troy university • lee h. endReSS, affiliate graduate faculty, university of hawaii at manoa • SumneR lA cRoix, Professor, university of hawaii at manoa • RobeRt engle, Professor of finance, new york university • gAbRiel x. mARtinez, associate Professor of business & economics, ave maria university • clAudiA bellony-AtAngA, 
economic research sPecialist, charles county government • John A. dove, assistant Professor of economics, troy university • thomAS RumbAugh, chief of executive board oPerations, international monetary fund • JonAthAn gAlAviz, managing director & chief economist, galaviz & comPany llc • JiRo yoShidA, assistant Professor of business, the Pennsylvania state university • Khin htwe, develoPment economist, cornell university • cARl 
wAlSh, Professor of economics, university of california, santa cruz • JoSeph p. KAlt, Professor of international economy emeritus, harvard university • geoRge A. (SAndy) mAcKenzie, consulting economist, ideas • helen tAuchen, Professor of economics, university of north carolina • Allen R. SAndeRSon, senior lecturer in economics, university of chicago • RichARd Smith, chair & Professor of finance, university of california, riverside • 
Kenneth J lee, lead economist, booz allen hamilton • pieRS vARley, investment banker, indePendent • miShA v. belKindAS, fellow, center for social and economic research • thomAS pugel, Professor of economics & global business, nyu • StAn veugeR, resident scholar, american enterPrise institute • JAnet Kiholm Smith, Professor of economics, claremont mckenna college • RobeRt w gilleSpie, Professor of economics emeritus, university 
of illinois • JAmeS d. RodgeRS, Professor of economics emeritus, Penn state university • Kevin J. mumFoRd, assistant Professor of economics, Purdue university • gReg KAplAn, assistant Professor of economics, Princeton university • veRnon oley Roningen, consulting economist, vorsim consulting and modeling • Keith R. long, mineral economist, u.s. geological survey • FRAnceSc oRtegA, associate Professor of economics, cuny, Queens 
college • michAel R. StRAin, resident scholar, american enterPrise institute • eveRARd J. cowAn, assistant Professor of economics, fairleigh dickinson university • dAle J. poiRieR, Professor of economics and statistics, university of california, irvine • StAnley mcmillen, adjunct Professor of economics, university of connecticut & connecticut college • thomAS gilbeRt, Professor of finance, university of washington • holgeR SpAmAnn, 
assistant Professor, harvard law school • JAmeS l. Smith, Professor of finance, southern methodist university • Jim nAughton, assistant Professor, northwestern university • tomAS dvoRAK, associate Professor of economics, union college • young bAcK choi, Professor of economics, st. john’s university • Jim JohAnneS, chair of banking and finance, univerisity of wisconsin-madison • luciAno i. de cAStRo, assistant Professor, 
northwestern university • RobeRt A bRuScA, chief economist, fact and oPionion economics • KARen h. JohnSon, former director of the division of international finance , federal reserve board of governors • teRRy young, Professor of economics, PePPerdine university • cARloS gomez-lopez, senior vice President, hsbc • RobeRt F. dieli, President, rdlb, inc. • JAmeS b. buRnhAm, Professor, duquesne university • AlexAndeR bicK, assistant 
Professor of economics, arizona state university • dR. Steven t vASS, chair, dePartment of social sciences, washtenaw c. college • John hoddinott, dePuty division director, international food Policy research institute • zhi wAng, lead international economist, u.s. international trade commission • michAel dAvidSSon, assistant Professor of economics, Pittsburg state university • montAgue loRd, economist, montague lord international • 
peteR b. clARK, former senior adviser, international monetary fund • Kim zieSchAng, chief, real sector division, international monetary fund • hARAld uhlig, Professor, university of chicago • mARK SchReineR, senior scholar, microfinance risk management, l.l.c. • geoRge lAngelett, Professor of economics, south dakota state university • pAul J. SchooFS, Professor of economics, riPon college • chRiStiAn bRodA, managing Director, 
duquesne • dAle oSboRne, Professor of managerial economics & finance emeritus, university of texas at dallas • chARleS c gRiFFin, senior adviser (retired), the world bank • Steven buRton, cpA, ceo, burton & associates cPa Pc; hd vest • dAvid StApleton, senior fellow, mathematica Policy research • m. m. ShAhJAhAn, economist, economics and forecasting dePartment, PePco holdings, inc., (retd) • gilbeRt yochum, Dean & Professor of 
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Join 1,000+ Economists and EndorsE thE inForm act
www.TheInformAct.org   www.TheCanKicksBack.org/informact

WE,thE undErsignEd urge you to pass the Intergenerational Financial Obligations Reform (INFORM) Act, a bipartisan bill introduced 
by Senator Tim Kaine (D-Va.) and Senator John Thune (R – S.D.) and by Representative Jim Cooper (D-Tenn.) and Representative Aaron Schock (R-Ill.).

The INFORM ACT requires the Congressional Budget Office (CBO), the Government Accountability Office (GAO), and the Office of Management  
and Budget (OMB) to do fiscal gap and generational accounting on an annual basis to assess the sustainability of fiscal policy and measure, on a com-
prehensive basis, the fiscal obligations facing our children and future generations. The ACT also permits Congress to request fiscal gap and generational 
accounting to evaluate major proposed changes to fiscal policy. 

The fiscal gap is defined as the present value of all projected future expenditures, including interest and principal payments on outstanding federal debt, less 
the present value of all projected future taxes and other receipts, including income accruing from the government’s current ownership of financial assets.

Generational accounting measures the burden on today’s and tomorrow’s children of closing the fiscal gap assuming they must do so on their own and 
assuming that the burden placed on each generation of children is proportional to their labor earnings.

Unlike the measurement of the official federal debt, fiscal gap and generational accounting are comprehensive. They leave nothing off the books, be it 
defense spending, Medicare expenditures, or the profits of the Federal Reserve, in assessing the sustainability of fiscal policy and the size of the fiscal 
bills being left to our children.

No measure of fiscal sustainability is perfect. But surely we need measures that reflect what we are actually doing, not our word choice. By the careful 
choice of fiscal labels, postwar Administrations and Congresses have accumulated potential off-the-book liabilities, many times our nation’s official debt. 
Unless we begin to systematically measure and address our long-term fiscal imbalances, no government programs, be they maintaining our nation’s 
military or paying Social Security benefits, will be secure.

This said, acknowledging our potential fiscal obligations and deciding how to deal with them rules out neither productive government investments in  
infrastructure, education, research, or the environment, nor pro-growth tax reform.

Fiscal gap and generational accounting have been done either routinely or periodically in roughly 40 developed and developing countries by government 
agencies, including treasury departments, finance ministries, and central banks, by international agencies, including the IMF and the World Bank, and 
by academics and think tanks. In the United States, the Social Security Trustees and Medicare Trustees Reports have included fiscal gap calculation for 
those programs for over a decade. And generational accounting has been included in the President’s Budget on three occasions.

Recent fiscal gap and generational accounting for the U.S. based on both IMF and CBO projections raise grave concerns about the sustainability of U.S. 
fiscal policy and its potential impact on our children. The recent tax hike and sequestration will likely lower the gap, but still leave an enormous problem, which 
will compound the longer its resolution is delayed.

We, the undersigned, therefore, call upon you, our elected officials, to pass this vital legislation that will guide our nation’s fiscal policy and help secure 
our own and our children’s economic futures.
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dEar congrEss & PrEsidEnt obama: 
Enact thE inForm act
The INFORM Act (S. 1351 / H.R. 2967) is a bipartisan piece of legislation to reveal
the full size and intergenerational consequences of our country’s fiscal imbalance.


