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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 
Economics, Old Dominion University • Ryan Herzog, Assistant Professor of Economics, Gonzaga University • George Daly, Professor of Economics & Business, Georgetown University • Michael Szenberg, Distinguished Professor of Economics, Pace University • Edward D. Lotterman, Economics Columnist, St Paul Pioneer-Press • Clay Ulman, Consultant, CFP • David Monington, Adjunct Faculty, Economics, Tidewater Community College • Luke 
Froeb, Associate Professor, Former Chief Economist of FTC, Vanderbilt University • Brandon Couillard, Vice President, Equity Research, Jefferies • Charles F. Hawkins, Professor of Economics, Lamar University • Ali Motamed, Portfolio Manager, Robeco Investment Management, Inc. • Julio C. Spinelli, Chief Executive Officer, XSynchro Inc. • Georg Strasser, Assistant Professor of Economics, Boston College • Jakub Kastl, Assistant Professor 
of Economics, Stanford University • Kyoo il Kim, Assistant Professor, University of Minnesota • Moritz Meyer-ter-Vehn, Assistant Professor of Economics, University of California, Los Angeles • Guido Lorenzoni, Professor, Northwestern University • Alexis Akira Tod, Assistant Professor of Economics, University of California, San Diego • Grace Tsiang, Senior Lecturer, Economics, University of Chicago • Roger E. A. Farmer, Distinguished 
Professor of Economics, University of California, Los Angeles • Adriana Lleras-Muney, Professor of Economics, University of California, Los Angeles • Guido Menzio, Associate Professor of Economics, University of Pennsylvania • David Rapson, Assistant Professor of Economics, University of California, Davis • Richard T. Carson, Professor, University of California, San Diego • Sule Ozler, Asssociate Professor, Psychoanalyst, UCLA and New 
Center for Psychoanalysis • Mike Aguilar, Lecturer, University of North Carolina at Chapel Hill • David H. Greenberg, Professor of Economics Emeritus, University of Maryland Baltimore County • David Garlow, Professor of Economics, New York University • Jeffrey M. Perloff, Professor of Agricultural & Resource Economics, University of California, Berkeley • Dang Tran, Professor of Economics & Statistics, California State University, 
Los Angeles • George de Menil, Professor, Demvest Equities Management • Paul Glewwe, Professor of Applied Economics, University of Minnesota • Seth W. Norton, Professor of Political Economy, Wheaton College • Milton Balbuena, Chief Executive Officer, Blue Hall Capital, LLC • Richard Gilbert, Professor of Economics , University of California, Berkeley • Janet Currie, Professor of Economics & Policy Affairs, Princeton University • 
Richard L. Meyer, Professor Emeritus, The Ohio State University • Mark Strazicich, Professor of Economics, Appalachian State University • Bryan Conley, Principal, Conley Forensics • Bryan C. McCannon, Associate Professor of Economics, Saint Bonaventure University • Edward A Stone, Former President, Lawrence Township Board of Education • Gabriel Carroll, Assistant Professor of Economics, Stanford University • Mark Wilson, 
Associate Professor of Economics, St. Bonaventure University • Anthony M. Rufolo, Professor Emeritus, Portland State University • Marcelo F. Altamiranda, Director of Fiscal Affairs, PMILAC • Peter V. Schaeffer, Professor of Regional Economics & Policy, West Virginia University • David Perkis, Instructor, Agricultural Economics, Purdue University • Kathryn L. Combs, Professor of Economics, University of St. Thomas, Minnesota • Jason 
Pearcy, Assistant Professor of Economics, Montana State University • Carlos E. J. M. Zarazaga, Senior Research Economist & Advisor, Federal Reserve Bank of Dallas • Sari Pekkala Kerr, Senior Research Scientist, Wellesley College • Jeffrey Bernstein, President & CEO, Elorac, Inc. • Gerard Caprio, Professor of Economics, Williams College • Maurice Obstfeld, Professor of Economics, University of California, Berkeley • E. Roy Weintraub, 
Professor of Economics, Duke University • Lori Leachman, Professor of Economics, Duke University • Steven G Medema, Distinguished Professor of Economics, University of Colorado Denver • Quamrul Ashraf, Assistant Professor of Economics, Williams College • Laura D. Tyson, Professor of Global Management, University of California • Eleanor Craig, Associate Chair & Professor of Economics, University of Delaware • David Kendrick, 
Professor of Economics, The University of Texas at Austin • Pierre Andre Chiappori, Professor of Economics, Columbia University • Nicolas Petrosky-Nadeau, Assistant Professor of Economics, Carnegie Mellon University • Charles Wheelan, Senior Lecturer in Public Policy, Dartmouth College • Pamela Labadie, Professor of Economics, George Washington University • Nader Habibi, Professor of Economics of the Middle East, Brandeis 
University • Gregory H. Wassall, Professor of Economics, Northeastern University • Rulon Pope, Professor, Brigham Young University • Limor Golan, Associate Professor of Economics, Washington University in St. Louis • Christopher B. Barrett, Professor of Applied Economics & Management , Cornell University • James Cardon, Associate Professor of Economics, Brigham Young University • Rody Manuelli, Professor of Economics, Washington 
University in St. Louis • George Jakubson, Associate Professor of Economics, Cornell University • W. James Smith, Professor of Economics, University of Colorado Denver • Paul Portney, Professor of Economics, University of Arizona • Lawrence Blume, Professor of Economics, Cornell University • Massimo Morelli, Professor of Economics & Political Science, Columbia University • Thomas Dalton, Lecturer, University of Arizona • Anthony 
Yezer, Professor of Economics, George Washington University • Brennan Platt, Associate Professor, Brigham Young University • W. Bentley MacLeod, Professor of Economics, Columbia University • Yongmin Chen, Professor of Economics, University of Colorado at Boulder • Michael Munger, Professor of Political Science &Economics, Duke University • David Love, Associate Professor of Economics, Williams College • David Albouy, Associate 
Professor of Economics, University of Illinois • Kaushik Basu, Chief Economist & Senior VP, World Bank • Kent Kimbrough, Professor of Economics, Duke University • Mark Stegeman, Associate Professor Economics, University of Arizona • Amy J Glass, Associate Professor of Economics, Texas A&M University • Dagobert L. Brito, Professor of Political Economy, Rice University • Jonathan Meer, Assistant Professor of Economics, Texas A&M 
University • Gerhard Glomm, Professor of Economics, Indiana University • Thomas R. Saving, Professor of Economics, Texas A&M University • William Latham, Associate Professor of Economics, University of Delaware • Dallas Burtraw, Senior Fellow, Resources for the Future • Alan Clayton-Matthews, Associate Professor of Economics, Northeastern University • Mark Hoekstra, Associate Professor of Economics, Texas A&M University • 
Andrea Prat, Professor of Economics , Columbia University • Barry R. Chiswick, Professor of Economics International Affairs, George Washington University • Pierre-Olivier Gourinchas, Professor of Economics, University of California Berkeley • Pedro Valenzuela Piffaut, Professor of Economics, Columbia University • Gary H Jefferson, Professor of Economics, Brandeis University • T. Randolph Beard, Professor of Economics, Auburn 
University • Juan Moreno-Cruz, Assistant Professor of Economics, Georgia Institute of Technology • Eric Aldrich, Assistant Professor, University of California, Santa Cruz • Stephan Gohmann, Professor of Economics, University of Louisville • Walter E. Williams, Professor of Economics, George Mason University • Richard W. England, Professor of Economics & Natural Resources, University of New Hampshire • Alan Seals, Assistant 
Professor of Economics, Auburn University • Larry L. Howard, Assistant Professor, California State University, Fullerton • Arturo C. Porzecanski, Distinguished Economist in Residence, American University • Per Fredriksson, Professor of Economics, University of Louisville • Joseph Phillips, Dean and Professor of Economics, Seattle University • Utku Unver, Professor of Economics, Boston College • Mark H. Showalter, Professor of 
Economics, Brigham Young University • Maria J. Luengo-Prado, Associate Professor, Northeastern University • John H. Kagel, University Professor of Applied Economics, Ohio State University • James R Markusen, Distinguished Professor, University of Colorado, Boulder • Justine Hastings, Associate Professor of Economics with Tenure, Brown University • Sergio Urzua, Assistant Professor of Economics, University of Maryland • Suzanne 
Scotchmer, Professor, University of California, Berkeley • Bryan L. Boulier, Professor of Economics, George Washington University • Stefan Hoderlein, Professor of Economics, Boston College • Olga Shurchkov, Assistant Professor, Wellesley College • Thomas C. Schelling, Professor of Economics, Harvard University • Amar Hamoudi, Assistant Professor of Public Policy and Economics, Duke University • Viktor Tsyrennikov, Assistant 
professor of Economics, Cornell University • Andrea Moro, Associate Professor, Vanderbilt University • Don Bellante, Professor Emeritus of Economics, University of South Florida • Gregorio Caetano, Assistant Professor of Economics, University of Rochester • Sydney Ludvigson, Professor of Economis, New York University • Robert L. Pennington, Associate Professor of Economics, University of Central Florida • Andres Rodriguez-
Clare, Professor of Econonomics, University of California, Berkeley • Finn E Kydland, Jeffrey Henley Professor of Economics, University of California, Santa Barbara • Gregory Clark, Professor of Economics, University of California, Davis • Dave Garthoff, Adjunct Faculty - Economics, The University of Akron • Daniel Sumner, Professor of Agricultural & Resource Economics, University of California, Davis • Mark Rush, Professor of Economics, 
University of Florida • Peter Williams, Professor of Economics, University of North Alabama • Lowell Taylor, H. John Heinz III Professor of Economics, Carnegie Mellon University • Bulent Guler, Assistant Professor of Economics, Indiana University • Bruce Blonigen, Philip H. Knight Professor of Social Science , University of Oregon • Randall J. Olsen, Professor of Economics, Ohio State University • Joshua C. Pinkston, Assistant Professor 
of Economics, University of Louisville • Michael Drury, Chief Economist, McVean Trading & Investments, LLC • Peter Savelyev, Assistant Professor of Economics, Vanderbilt University • Stephen Holland, Associate Professor, University of North Carolina at Greensboro • Michelle R. Garfinkel, Professor of Economics, University of California, Irvine • Gary L. Caton, Associate Professor of Finance, Montana State University • Antonio Avalos, 
Associate Professor of Economics, California State University, Fresno • Andrea Eisfeldt, Associate Professor, University of California, Los Angeles • Tayfun Sonmez, Professor of Economics, Boston College • Mokhlis Y. Zaki, Professor of Economics, Emeritus, Northern Michigan University • Cyrus Ramezani, Professor of Finance, California Polytechnic State University • Michael Munger, Professor of Economics and Political Science, Duke 
University • Anthony B. Sanders, Distinguished Professor of Finance, George Mason University • John A. Flanders, Professor of Businerss and Economics, Central Methodist University • Bradley Kemp Wilson, Associate Professor of Economics, University of Saint Thomas • Val E Lambson, Professor of Economics, Brigham Young University • James VanderHoff, Professor of Economics, Rutgers University Newark • Alex Kane, Professor 
Emeritus of Finance, University of California, San Diego • Michael Katz, Sarin Chair in Strategy and Leadership, University of California, Berkeley • Nicole V. Crain, Visiting Professor of Economics, Lafayette College • Andrew Herr, Associate Professor of Economics, Saint Vincent College • Lee Ohanian, Senior Fellow, Hoover Institution • George-Marios Angeletos, Professor of Economics, Massachusetts Institute of Technology • Paul A. 
David, Professor of Economics Emeritus, Stanford University • Roger R. Betancourt, Professor of Economics, University of Maryland • Frank Falero, Professor Emeritus of Economics, California State University • Thomas Prusa, Professor of Economics, Rutgers Univeristy • Teny Shapiro, Assistant Professor of Economics, Santa Clara University • John P. Cochran, Dean Emeritus School of Business , Metropolitan State University of Denver 
• Jon Reisman, Associate Professor of Economics and Public Policy, University of Maine at Machias • Charles Link, Professor of Economics, University of Delaware • Robert Halvorsen, Professor of Economics, University of Washington • Alan G. Isaac, Associate Professor of Economics, American University • Michael Lawlor, Professor of Economics, Wake Forest University • Judd W.Patton, Professor of Economics, Bellevue University • 
Bernell K Stone, Harold F. Silver Professor of Finance , Brigham Young University • Lawrence Harris, Professor of Finance and Business Economics, University of Southern California • Kristina M. Lybecker, Associate Professor of Economics, Colorado College • William Hallagan, Professor of Economics, Emeritus, Washington State University • Michael Wohlgenant, Distinguished Professor of Economics, North Carolina State University • 
John W. Allen, Professor Emeritus of Economics, Texas A&M University • William G. Dewald, Professor of Economics, Emeritus, Ohio State University • Brian Goff, Distinguished University Professor, Western Kentucky University • Gary Shoesmith, Professor of Economics, Wake Forest University • Gary M. Galles, Professor of Economics, Pepperdine University • James F. Nieberding, Adjunct Professor, Cleveland State University • J. Ronnie 
Davis, Professor of Economics, University of New Orleans • Jim Cobbe, Professor Emeritus of Economics, Florida State University • Vernon Gerety, Adjunct Professor, West Chester University • Alejandro Gallegos, Professor Emeritus of Economics, Winona State University • Gregory Miller, Chief Economist, SunTrust Banks Inc • Dennis Halcoussis, Professor of Economics, California State University, Northridge • Massimo Morelli, 
Professor of Political Science and Economics, Columbia University • Eduardo Zambrano, Associate Professor of Economics, California Polytechnic State University • Luke Stein, Assistant Professor of Finance, Arizona State University • Martin Shubik, Professor of Economics , Yale University • Cecil E Bohanon, Professor of Economics, Ball State University • Margaret Malixi, Professor of Economics, California State University, Bakersfield 
• Alfredo Marvao Pereira, Thomas Vaughn Professor of Economics, College of William and Mary • Ping Wang, Seigle Family Distinguished Professor, Washington University in St. Louis • Dougas Dacy, Professor of Economics, University of Texas at Austin • Edward J. Lopez, BB&T Distinguished Professor, Western Carolina University • Dennis R. Appleyard, Professor of Economics, Emeritus, Davidson College • James Owers, Professor of Finance 
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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.


