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LAWRENCE H. SUMMERS TIMELINE
Prepared by Stacie Pettyjohn, Miller Center of Public Affairs
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Summers serves on President Reagan’s Council of Economic
Advisors.

Summers acts as the Chief Economic Advisor for Democratic
presidential candidate Michael Dukakis.

Summers is the Chief Economist for the World Bank.

On the 12", Summers writes a confidential memo that is leaked to
the press. In the memo, Summers makes suggestions about
polluting the 3™ World that incite environmentalists. After the
leak, Summers argues that the comments in the memo are not to be
taken literally but as a “sardonic counterpoint.” (Financial Times
(London), 2/7/1992, 2/7/1992; The Economist, 2/8/1992)

Summers participates in a meeting of President-elect Clinton’s
economic advisors to survey Clinton’s economic options. (The
Washington Post, 11/18/1992)

Summers takes a leave from the World Bank to focus on the
Presidential transition, serving as a chief economic advisor. (Zhe
Wall Street Journal, 11/20/1992)

Summers and Roger Altman meet with leading economists in
Boston and New York, gathering ideas for Clinton’s first budget.

(The Wall Street Journal, 11/23/1992)

Vice President-elect Gore reportedly spearheads the campaign to
block the nomination of Summers for chairman of the Council of
Economic Advisors because of the memo that Summers wrote
while at the World Bank. (The Wall Street Journal, 12/8/1992)

At a transition meeting on fiscal policy in Little Rock, Summers
Alan Blinder, and Laura Tyson make a presentation on the trade-
offs between the contracting impact of deficit reduction and the
potential expansionary impact of lower interest rates. (Robert
Rubin, “Comments,” in American Economic Policy in the 1990s,
Jeffrey A Frankel and Peter R. Orszag, eds., Cambridge: MIT
Press, 2002, p. 31)
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On the 17™, President Clinton unveils his economic plan in a
speech to a joint session of Congress. Key components of the plan
include a tax increase on wealthy individuals, a broad-based
energy tax, investment tax credits for business, deficit-reduction,
and a short-term stimulus package. President Clinton’s economic
stimulus proposal seems to have been influenced by a study done
by Summers. In the study, Summers concludes that an investment
tax credit stimulates investment in new equipment, which is the
key to productivity and growth. (1993 Congressional Quarterly
Almanac, p. 108; The Washington Post, 3/18/1993)

In his confirmation hearing before the Senate Finance Committee,
Summers urges Congress to send more aid to support the ailing
Russian economy. Over fifty developing countries, environmental,
human rights and religious groups are actively opposing the
nomination of Summers to be Undersecretary for International
Affairs. (The Wall Street Journal, 3/19/1993; The Washington
Post, 3/19/1993)

The Japanese government plans to implement an economic
stimulus package, which is supported by the U.S. government due
to U.S. desires to increase exports to Japan. Frustrated at the
differences in Japanese and American ideas of what constitutes an
effective fiscal stimulus, Bentsen assigns Summers to resolve the
issue. (The Wall Street Journal, 3/24/1993, 4/2/1993)

The Senate confirms the nomination of Summers as Treasury
Undersecretary for International Affairs. (The Wall Street Journal,

4/2/1993)

President Clinton is torn between two different plans for reducing
the U.S. trade deficit with Japan. Summers advocates convincing
Japan to stimulate its economy and boosting the value of the yen.
At the same time, Laura Tyson, argues that the U.S. must get Japan
to set firm targets for imports of particular U.S. goods. (The Wall
Street Journal, 5/3/1993)

On the 25“‘, Summers meets with his Japanese counterpart, Tadao
Chino, Vice Finance Minister for International Affairs to try to
reach an agreement concerning Japan’s highly regulated financial
markets before the Tokyo G-7 meeting in July. (The Wall Street
Journal, 6/2/1993)
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Summers travels with Bentsen on a thirty-six hour tour of Russia
to push for further privatization. (The Wall Street Journal,
6/7/1993)

Summers and Kantor are members of a delegation of American
officials who arrive in Japan a week before the Group of Seven
meeting to conduct pre-conference talks. On the 7" the G-7
meets in Tokyo. (The Wall Street Journal, 6/24/1993)

After hard lobbying, President Clinton succeeds in obtaining $3
billion from the G-7 nations to fund Russian privatization. (/e
Wall Street Journal, 7/9/1993)

The U.S. and Japan reach a framework trade agreement in which
Japan agrees to reduce its trade surplus, but without setting specific
numerical goals. Summers states that with the agreement the
Japanese "have committed to us to take the measures that are
necessary to achieve highly significant" reduction in the trade
imbalance. (The Wall Street Journal, 7/15/1993)

On the 13" the U.S., Mexico and Canada announce that they have
reached agreement on NAFTA side accords, clearing the way for
NAFTA ratification procedures to begin. (Los Angeles Times,
8/14/1993)

On the 16", Summers travels to Japan to determine if the
emergency economic measures the Japanese government just
implemented will sufficiently stimulate the Japanese economy.
(Katé Junko, “The Transformation of Japan’s Fiscal Orientation,”
in, New Perspectives On U.S.-Japan Relations, Gerard Curtis, ed.,
New York: Japan Center for International Exchange, 2000, p. 135)

Japanese Prime Minister Morihiro Hosokawa announces he will
implement a policy that will end the discrimination against foreign
construction, engineering and architectural firms. In response, the
Clinton Administration cancels plans to impose trade sanctions.
(The Washington Post, 10/27/1993)

Preceding the Gore-Perot debate over the NAFTA, Summers faces
Harley Shaiken, a professor at the University of California at
Berkeley and an avowed opponent to NAFTA. (The Wall Street
Journal, 11/10/1993)

On the 8" after several months of negotiation and public debate,
NAFTA is ratified.
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On the 15", the Uruguay Round agreement is approved by 117
nations, extending GATT into agricultural trade and government
subsidies, and establishing the World Trade Organization (WTO)
as a permanent institution that enforces trade rules. (The
Washington Post 12/15/1993; The New York Times, 12/16/1993)

On the 10™ Clinton and Japanese Prime Minister Morihiro
Hosokawa hold a summit meeting; however, Kantor and the
Japanese foreign minister are unable to reach a trade agreement,
compelling President Clinton to sign an executive order on March
3" reviving the Super 301 law. (Steve Dryden, Trade Warriors,
USTR and the American Crusade for Free Trade, Oxford: Oxford
University Press, 1995, pp. 391-392; The New York Times

03/04/1994)

Bentsen and Summers attend a gathering of APEC financial
ministers in Honolulu. (The Wall Street Journal, 3/21/1994)

On the 17, Deputy Treasury Secretary Roger Altman resigns due
to controversy surrounding the Whitewater affair. Altman is
replaced by ex-banker Frank Newman. (The Washington Post,

8/18/1994)

In the continuing trade dispute with Japan, Summers states that
Japan has not fulfilled its obligations agreed to in the framework
talks, prompting the U.S. to threaten to impose sanctions on Japan
if a trade agreement is not reached by September 30™. (The Wall
Street Journal, 9/21/1994)

In Moscow, Summers and Russian officials sign an agreement with
Russia implementing the Paris Club accord that was reached in
June. Under the accord, Russia’s payment of $900 million in loans
to the U.S. is stretched out for up to ten years. (The Wall Street

Journal, 10/26/1994)

On the 6", Bentsen announces that he will resign as Secretary of
Treasury. Former Director of the National Economic Council,
Robert Rubin will succeed Bentsen. (7he Washington Post,
12/6/1994)

On the 20", the Mexican government devalues the peso. (The Wall
Street Journal, 2/1/1995)
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Critics claim that U.S. government officials are to blame for
precipitating the Mexican financial crisis and "dithered while
Mexico printed pesos." In a speech, Summers contradicts these
claims and asserts that "Despite many expressions of concern by
American officials and others that Mexican policy was
unsustainable, the Mexicans held fast to the view that the country's
loss of reserves did not call for policy adjustments." (7he Wall
Street Journal, 3/7/1995)

Summers argues that the IMF should improve its ability to respond
quickly to financial crises like that in Mexico by creating a new
fund that would serve as a “lender of last resort.” (The Washington
Post, 3/30/1995)

Summers states that the U.S. is following an “aggressive strategy”
to open up Japan’s markets. Kantor reveals the list of Japanese
goods that are subject to punitive tariffs. (The Wall Street Journal,

5/16/1995)

After Deputy Treasury Secretary Frank Newman resigns, Clinton
announces that he will nominate Summers for the post. (The Wall

Street Journal, 6/14/1995)

Senator Alfonse D’ Amato (R-NY) accuses Treasury officials
including Summers of "not leveling with the American public"
about its concerns about Mexico last year. (The Wall Street
Journal, 6/30/1995)

On the 11", the Senate confirms the nomination of Summers as
Deputy Treasury Secretary, by a vote of 74 to 21. (The Wall Street
Journal, 8/14/1995)

In the wake of the Mexican peso disaster, the IMF asserts that
developing nations should consider putting temporary controls on
inflows of foreign capital. Summers comments that "The
absolutist religion that some have had against capital controls
anywhere, anyplace, anytime is, we have learned, mistaken." (The
Wall Street Journal, 8/22/1995)

On the 30", the federal government’s fiscal year ends without a
completed budget for the new fiscal year; however, Congress
passes a stopgap measure that will keep the government operating
while Congress and the White House negotiate over the budget
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reconciliation bill. (1995 Congressional Quarterly Almanac,
p.11:3)

On the 13" President Clinton vetoes a balanced budget proposal
from House Republicans, causing the federal government to shut
down. Later, the President signs a continuing resolution allowing
the government to remain open while negotiations continue. (PBS,
“The Clinton Years, Chronology”)

Clinton again vetoes a budget-reconciliation bill and a second
government shutdown lasts through the end of the year—the
longest federal government shutdown in history. Part of the
Republican budget bill included provisions for welfare reform that
Clinton views as too harsh. (PBS, “The Clinton Years,
Chronology;” 1996 Congressional Quarterly Almanac, p. 6:3)

By the 50 Congress clears the first in a series of stopgap spending
measures that fully reopen the federal government. (/995
Congressional Quarterly Almanac, p.11:6)

Rubin warns Congress that if the federal borrowing limit is not
raised soon, the government will default on its loans. (The Wall
Street Journal, 1/24/1996)

As Chinese companies blatantly violate the intellectual property
agreement with the U.S., the U.S. threatens punitive tariffs on
Chinese imports. (The Washington Post, 2/18/1996)

Testifying before a House Appropriations Committee on
modemizing the IRS’s computers system, Summers reports, "Let
me say this very plainly. The [IRS project] went badly off the
track." (The Washington Post, 3/15/1996)

On the 28™, Congress clears the bill that raises the statutory ceiling
on the national debt. (1996 Congressional Quarterly Almanac, p.
2:3)

After ending bilateral trade talks with Taiwanese President Lee
Teng-hui, Summers reports that "Our discussions were very
valuable, very constructive," and that in spite of Chinese protests,
"These consultations will go forward in Washington in about one
year." (The Washington Post, 9/17/1996)
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President Clinton is re-elected.

As President Clinton realigns his staff for his second term, it is
reported that Summers’s influence grows as he is named a
principal on the economic council. (The Wall Street Journal,
12/16/1996)

Mexico announces that it is paying off the remaining $3.5 billion
loan to the U.S. three years ahead of schedule. (The Wall Street
Journal, 1/16/1997)

Summers, Rubin and Greenspan advocate reforming Social
Security so that the federal government can maximize the fund’s
savings by investing them in the market. (The Wall Street Journal,

1/20/1997)

On the 21%, the Treasury Department reveals its first offering of
new ten-year government notes designed to guard against inflation.
Summers hails the notes as “the most significant innovation in
federal debt-management policy in the last generation," claiming
that the new notes will "reduce federal borrowings costs." (7he
Wall Street Journal, 1/21/1997)

Commissioner of the IRS Margaret Milner Richardson resigns in a
flurry of criticism and it is speculated that she was forced out. It is
reported that Richardson fell out of favor when Summers was

assigned to oversee the IRS. (The Wall Street Journal, 1/30/1997)

Treasury Undersecretary for International Affairs Jeffrey Shafer
resigns. (The Wall Street Journal, 1/17/1997)

President Clinton releases his budget for FY 1998, which focuses
on increasing federal funds for education and reducing the deficit.
(The Wall Street Journal, 2/7/1997)

Senior finance ministry and central-bank officials from the U.S,,
Japan, China, Singapore, Australia and Hong Kong meet in what
they hope evolves into the Asian counterpart for the G-7.
Summers, and Fed board member Laurence Meyer represent the
U.S. at the meeting. (The Wall Street Journal, 2/24/1997,
3/5/1997)

Summers warns Congress that failing to certify Mexico as a
cooperative partner in the drug war could undermine investor
confidence in the nation. (The Wall Street Journal, 3/13/1997)
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Summers visits Moscow to meet with Russian Prime Minister
Viktor Chernomyrdin and First Deputy Prime Minister Anatoly
Chubais to discuss issues prior to the Helsinki summit meeting
between Clinton and Yeltsin. (The Wall Street Journal, 3/17/1997)

After the Helsinki summit, Summers calls for more efforts to
integrate Russia into the world economy by joining organizations
such as the WTO. Summers announces that the U.S. is making
available $4 billion in loans and guarantees to American
companies doing business in Russia and asks the World Bank to
provide Russia with an additional $2 billion in loans this year.
(The Wall Street Journal, 4/1/1997)

Sen. Bob Kerrey (D-NE) and Rep. Rob Portman (R-OH), co-
chairmen of the National Commission on Restructuring the IRS,
support an IRS that is more independent from the Treasury
Department. The commission’s plan contradicts President
Clinton’s proposal, which calls for stronger Treasury oversight of
the IRS. (The Wall Street Journal, 4/16/1997)

President Clinton nominates Edward Gramlich and Roger W.
Ferguson, Jr. to the Federal Reserve Board. Summers allegedly
has a large role in selecting Fed governors and reportedly brings
Ferguson, a former Harvard classmate, to the White House’s
attention as a candidate for the Federal Reserve Board. Summers
also strongly favored Gramlich’s nomination. (Z7he Wall Street
Journal, 4/18/1997, 4/21/1997)

Summers attacks the proposal to repeal the estate tax as "expensive
assistance to a very small number of taxpayers," and claims that
the movement is motivated by “selfishness.” Later Summers
publicly apologizes because even President Clinton has a plan for
lowering the estate tax. (The Wall Street Journal, 4/22/1997,
4/28/1997)

The Treasury Department and IRS reveal their “modernization
blueprint” for the beleaguered agency’s computer system. (The
Wall Street Journal, 5/16/1997)

Summers criticizes the proposal from the National Commission on
Restructuring the IRS that calls for a new seven-member panel,
composed of private citizens and administration officials, to
improve supervision of the tax collection agency, labeling the
proposed changes as “dangerously flawed” and as an
“unacceptable risk to our nation's revenue stream." (7he
Washington Post, 6/4/1997)
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On the 30™, Clinton nominates David Lipton for Treasury
Undersecretary for International Affairs.

On the 2™, Thailand devalues the baht, setting off a chain of
financial crises in Asia. (The Wall Street Journal, 9/24/1998)

Policy-makers in the White House consider ways to utilize
anticipated budget surpluses over the next few years. One
prominent option is to address the looming shortfall in financing
for Social Security retirement benefits. (7he New York Times,

11/3/1997)

After meeting with Japanese Finance Minister Hiroshi Mitsuzuka
to discuss Japan’s banking crisis, Summers describes the action as
“a constructive step” and affirms U.S. support of Japan during this
crisis. (The Wall Street Journal, 11/17/1997)

The IMF is moving to create a rapid response, big money lending
program, the Supplemental Reserve Facility that will bail out
countries where foreign investors have lost confidence. The plan
differs from previous IMF bail outs in that it shortens the duration
of the loans and raises the interest rates to encourage a quick
payback of the funds. (The Wall Street Journal, 12/10/1997)

Summers and Hillary Clinton visit Africa. (The Washington Post,
12/16/1997)

On the 5™, Lew, Raines, Bowles, and Sperling brief President
Clinton on new Treasury Department figures showing FY 1997
government revenue had exceeded government spending, allowing
for a government surplus and a balanced budget for the first time in
thirty years. (The Washington Post, 1/7/1998)

As Indonesia’s currency rapidly declines, the nation faces hoarding
and social turmoil. President Clinton sends Summers to Indonesia
and other Asian countries to try to quell the panic. (The Wall
Street Journal, 1/9/1998)

Summers goes to Beijing to meet with China's chief economic
policy maker, Vice Premier Zhu Rongji, to discourage China from
devaluing its currency, which would hurt the value of other already
struggling Asian currencies. Summers emerges from the meeting
saying that he got "China's unequivocal commitment" to maintain
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the current value of the yuan. (The Wall Street Journal,
1/15/1998, 1/16/1998)

On the 27“’, in the State of the Union address, President Clinton
asks Congress for $17.9 billion in additional funds for the IMF to
create a new credit line for nations before they succumbed to
economic pressures. (The Wall Street Journal, 10/6/1998,
10/14/1998)

President Clinton’s budget is released and promises surpluses three
years earlier than the balanced budget plan agreed upon last
August. President Clinton wants any surpluses held in reserve
until an agreement can be reached to assure the future solvency of
Social Security. (The Washington Post, 2/1/1998)

Summers participates in the World Economic Forum in
Switzerland along with First Lady Hillary Clinton, and House
Speaker Newt Gingrich (R-GA). (The Washington Post, 2/3/1998)

Before an upcoming G-7 conference, the U.S. pressures Japan to
stimulate its economy. Summers comments that "The most
important contribution Japan could make to the restoration of
stability and growth in Asia is to take the steps necessary to
strengthen domestic demand, deregulate its economy and open it
up to imports." (The Wall Street Journal, 2/13/1998)

“The trinity,” Greenspan, Rubin, and Summers, as dubbed by
Goldman Sachs executive Robert Hormats, separately testify
before Congress, pressing for an additional $18 billion for the IMF
to enable it to rapidly respond to any future financial crisis. (The
Wall Street Journal, 2/13/1998)

In a rare move, U.S. Treasury officials specifically tell Japanese
officials to cut taxes and raise spending in an attempt to energize
Japan’s sluggish economy. Furthermore, other Asian nations and
Europe support the U.S.’s move. (The Wall Street Journal,
3/12/1998)

It is reported that while the White House staff is occupied with
dealing with presidential scandals, many cabinet officials including
Summers, Rubin, Raines, Cohen, and Albright are taking a more
direct role in dealing with Congress. (The Wall Street Journal,

3/30/1998)

Summers attends a town hall meeting on Social Security with
President Clinton, Raines, Sperling, and Social Security
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Administrator Kenneth Apfel at Penn Valley Community College.
Summers remarks that "Budget surpluses create the possibility for
win-win solutions," because they provide "greater benefits security
without new tax increases." (The Wall Street Journal, 4/8/1998)

On the 23", House Speaker Gingrich blocks the approval of the
requested additional funds for the IMF. (The Wall Street Journal,

10/14/1998)

On the 4", the Indonesian government cuts fuel subsidies, inciting
riots. The social unrest forces Suharto to resign on the 21%. (The
Wall Street Journal, 9/24/1998)

Undersecretary for International Affairs David Lipton announces
his resignation. He will be replaced by Timothy Geithner. (7he
Wall Street Journal, 8/17/1998)

On the Z“d, in the midst of the Russian financial crisis, the Senate
approves $17.9 billion for the IMF. (The Wall Street Journal,
10/14/1998)

On the 7", President Clinton convenes a meeting of his economic
advisors because he wishes to demonstrate his involvement in
combating the economic crisis ravaging Asia. Clinton proposes a
global summit of world leaders, but Sperling rejects the idea;
however, Clinton remains determined to give a speech on the crisis
at the Council of Foreign Relations on the 14" The Treasury
develops a speech that includes the phrase “clearly the balance of
risks has now shifted,” but other G-7 ministers object to the
phrasing which implies that central banks should lower interest
rates to galvanize their economies. Eventually, the G-7 delegates
relent, and release a communiqué that complements the message
President Clinton delivers. (Blustein, pp. 287-288)

The House blocks President Clinton’s request for $17.9 billion in
new funds for the IMF, but does provide $3.4 billion. (The Wall
Street Journal, 9/18/1998)

On the 2", President Clinton proposes the creation of a Contingent
Credit Line (CCL), which would better enable the IMF to prevent
crises by “help[ing] countries ward off financial contagion.”
Summers remarks that “We felt it was a further useful tool for the
IMF — not a cosmic redesign of the institution, but on balance, the
right thing to do.” (Blustein, pp. 332-334)
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On the 8" Rubin and Summers meet with Gingrich. After the
meeting, the White House and Republican House leaders reach a
tentative agreement on IMF funding. (The Wall Street Journal,

10/14/1998)

On the 16™, the Administration and Congress reach an agreement
on the FY 1999 budget. The $1.7 trillion budget is the first in 30
years to be brought forth with a surplus and offers the largest
peacetime increase in military spending since Ronald Reagan was
President in 1985. (The New York Times, 10/16/1998)

Summers and Sperling are heading a group that is investigating
possibilities for Social Security reform. (The Wall Street Journal,

11/6/1998)

Summers and Strobe Talbott travel to Russia to engage in talks
about banking reform with Russian Prime Minister Yevgeny
Primakov. (The Wall Street Journal, 12/7/1998)

The White House holds a conference on Social Security reform.
The conference generates pledges from dozens of Congressional
Republicans and Democrats to work with the White House towards
a solution that will likely to involve some form of investment in
the stock market. (The Washington Post, 12/10/1998)

In his State of the Union address, President Clinton proposes an
overhaul of the Social Security system by investing the funds’
surplus in stocks. (The Wall Street Journal, 1/25/1999)

On the 1%, the White House’s $1.7 trillion budget for FY 2000 is
sent to Congress. The White House projects a surplus of $393
billion in 2009 compared to a $209 billion deficit when President
Clinton took office in 1993. (The New York Times, 2/1/1999,

2/2/1999)

Summers travels to Beijing to participate in U.S.-Chinese trade
talks and negotiations over Chinese WTO membership. (The Wall
Street Journal, 2/22/1999)

Summers responds cautiously to Argentinean plans for
dollarization, remarking that the policy "offers the attractive
promise of enhancing stability" and promoting prosperity in
Argentina by adding "credibility and discipline in economic and
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financial policies," but refrains from fully endorsing the move.
(The Wall Street Journal, 3/15/1999)

Summers gives a speech indicating that the Clinton administration
is going to crack down on abusers of corporate tax-shelters. (The
Wall Street Journal, 3/22/1999)

On the 12™, Rubin announces that he is resigning and it is reported
that Summers will succeed him as Treasury Secretary. Stuart
Eizenstat currently the Undersecretary for Economic Affairs will
become the Deputy Secretary. (The Wall Street Journal,
5/13/1999)

Treasury Secretary-designate Summers attends the APEC meeting
in Malaysia. During his stay, Summers participates in the first
face-to-face meeting between a high level Chinese and American
official since the accidental bombing of the Chinese embassy in
Belgrade. (The Wall Street Journal, 5/17/1999)

Summers names Timothy Geithner, the department's new
Undersecretary for International Affairs, to be his deputy to G-7
meetings. (The Wall Street Journal, 5/24/1999)

Summers’s nomination as Treasury Secretary is being blocked in
the Senate as a part of Sen. James M Inhofe’s (R-OK) protest of
President Clinton’s appointment of James C. Hormel, a
homosexual, as ambassador to Luxembourg. Eventually, Inhofe
withdraws his obstruction of presidential nominees, allowing the
Senate to resume its hearings. (The New York Times, 6/9/1999;
The Wall Street Journal, 6/17/1999)

On the 1%, the Senate confirms Summers’ nomination as Treasury
Secretary, by a vote of 97-2. (The Washington Post, 7/2/1999)

The House passes its version of the financial-services bill,
legislation that would remove Depression-era divisions between
banks, insurers and brokers. The bill now enters the reconciliation
stage, and also requires that Senate Banking Committee Chairman
Phil Gramm (R-TX) and Summers reach an agreement to avoid a
Presidential veto. (The Wall Street Journal, 7/6/1999)

President Clinton and Congressional Republicans work towards a
budget agreement but disagree on the size of the tax cut that should
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be offered. Appearing on NBC’s “Meet the Press,” Summers
states that the President will veto any bill that cuts taxes "in the
$700 to $800 billion range." (The Washington Post, 7/12/1999,
7/13/1999)

President Clinton’s plan for reducing the debt of poor nations by
selling ten million ounces of the IMF’s gold is not likely to be
approved by Congress because of fear of lowering the price of
gold. (The Wall Street Journal, 7/23/1999)

The White House states that it will not accept a compromise $500
billion tax-cut proposal from a group of Senate Democrats. The
Democrats are trying to reconcile the Administration’s proposal for
$300 billion in cuts with an $800 billion tax cut recently passed in
the House. (The New York Times, 7/26/1999)

House Minority Leader Richard Gephardt (D-MO) discloses to
reporters that Summers confided to him that “his worry about the
economy is that it's getting on the margin of being too expansive,
and prices are getting up too high in the stock market and in real
estate." Gephardt later amends his statements to say that
Summers’s remarks were about what he fears will happen if the
Republican tax cut is enacted. (The Wall Street Journal, 8/5/1999)

On the 21%, Summers testifies before the House Banking
Committee to defend the administration’s financial support of
Russia, and to advocate supplying more funds to help Russia make
it through the painful transition to a free market economy.
Summers also calls for further safeguards to ensure that the funds
are properly used and states that "Going forward, it will be as
important as ever that we remain hardheaded and clear-eyed, and
ensure that any support that is provided for Russia is used for its
intended purpose and for that purpose alone." (The Wall Street
Journal, 9/21/1999)

President Clinton submits a budget amendment to Congress that
requests an additional $850 million to be used toward debt relief
for the world's poorest nations. (The Wall Street Journal,

9/22/1999)

At a G-7 meeting in Washington, Summers proposes that the
IMF’s authority to monitor and punish borrowers be increased.
(The Wall Street Journal, 9/23/1999)

President Clinton vetoes a $792 billion tax cut passed by
Congressional Republicans. The veto raises the likelihood that the
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federal budget surplus will be used to pay down the debt.
(Washington Post, 9/24/1999)

On the 29" President Clinton pledges to cancel all of the $5.7
billion of debt of the world’s thirty-six poorest nations, so that they
can apply the funds to programs to develop and better their
countries. Summers comments that “Forgiving debt is good
financial practice when it is unpayable, but much more
importantly, it is the right way to reduce poverty." (The
Washington Post, 9/30/1999)

The White House has reportedly settled on a confrontational
strategy of rejecting virtually every Republican budget proposal,
hoping GOP leaders will be forced to accept administration
spending priorities on education, law enforcement, and other
issues. (The Washington Post, 10/7/1999)

After the House and Senate committee chairmen reach a
compromise financial-services reform bill, Summers advises that
“the recommendations are inadequate" and that the president will
veto the bill “in its present form.” (The Wall Street Journal,

10/13/1999)

On the 14“’, Vice President Gore announces that Summers will
serve as the first annual chairperson of the Interagency Task Force
on the Economic Development of the Southwest Border. (US
Newswire, 10/14/1999)

Summers travels to Beijing to discuss China’s entrance into the
WTO and returns believing that the Chinese want to negotiate a
general agreement rather than haggle over the details. (7he Wall
Street Journal, 11/16/1999)

On the 18™, Summers and Sperling begin a week of negotiations
with Sen. Gramm (R-TX) to preserve bank community lending
requirements within the financial-services reform bill. They reach
an agreement on the 25", (The Wall Street Journal, 10/25/1999)

Clinton says he will send Congress legislation based on a plan to
shore up Social Security with federal budget surpluses. However,
the bill will not include Clinton’s idea for the government to direct
investment in the stock market, an idea opposed by Republicans.
(The New York Times, 10/24/1999)

On the 15™, Congressmen and Treasury officials reach an
agreement that allows the IMF to revalue part of its gold stock to
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fund the forgiveness of the debts of the world’s poorest nations.
(The Washington Post, 11/17/1999)

On the 15", a trade agreement is reached between American and
Chinese negotiators, concluding 13 years of negotiations that will
open Chinese markets to foreign firms, and allow Chinese
membership in the WTO. (The Wall Street Journal, 11/16/1999)

Summers announces that the Treasury will receive a $3.5 billion
transfer from the Federal Reserve that "makes the budget balance
this year." (The Wall Street Journal, 11/19/1999)

On a tour of three South American countries, Summers stops in
Argentina and tells President-elect Fernando de la Rua that
"Argentina has a very manageable economic situation that has to
be managed” by cutting the deficit. While in Bolivia, Summers
signs an agreement with Bolivian Finance Minister Herbert Muller
forgiving $12.3 million in loans that the U.S. Agency for
International Development, the U.S. Export-Import Bank and the
Pentagon had made to Bolivia. (The Wall Street Journal,
12/2/1999, 12/6/1999)

In the wake of the historic U.S.-Chinese agreement last month,
protests over free trade occur at WTO meetings in Seattle. (The
Washington Post, 12/2/1999)

Summers proposes that the IMF stop providing long-term loans to
better-off developing nations. Instead it should concentrate on
financing emerging-market countries with pre-approved credits to
avoid financial crises and provide rapid emergency loans to attack
crises that do occur. (The Wall Street Journal, 12/6/1999,

12/15/1999)

On the 16™, at the inaugural meeting of the Group of 20, a new
international forum to discuss economic issues, Summers’
proposals for IMF lending reform meet some resistance. (The Wall
Street Journal, 12/17/1999)

On the 14™, it is reported that the White House is preparing a new
federal budget, which would ignore the 1997 spending caps and
make way for new policy initiatives that respond to political
pressures to retire the federal debt. It also offers proposals to pay
for new spending plans, and to shore up Social Security (The
Washington Post, 1/14/2000)
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After the Treasury Department announces that it will buy back up
to $30 billion in debt held by the public this year, Summers
remarks that "We will very literally be taking the burden of debt
off the backs of American taxpayers by buying back federal debt."
(The Wall Street Journal, 1/14/2000)

On a visit to India, Summers meets with Indian Prime Minister
Atal Behari Vajpayee, and finance minister Yashwant Sinha.
(Financial Times (London), 1/18/2000)

As Summers and Greenspan visit Tokyo to meet with their G-7
counterparts, Summers is concerned that “sights [are] being set too
low” by European and Asian nations. At the meeting, Summers
states that "At a time of dramatic advances in technology, we must
all seize this moment of opportunity to create an environment for
strong and more balanced growth across all our economies." (The
Wall Street Journal, 1/17/2000, 1/24/2000)

President Clinton reveals his budget which includes almost a dozen
proposals to discourage corporations from making deals that have
no purpose except to avoid taxes. Summers warns of the
“increasing seriousness” of the problem of corporate tax shelters.
(The Wall Street Journal, 2/8/2000)

Before the Senate Foreign Relations Committee, Summers states:
"To put it bluntly, if we do not play our part in this area, debt relief
for Bolivia, Guyana, Honduras and Nicaragua will not happen."
Summers warns that debt-relief efforts could be unsuccessful
because of Congress’s reluctance to meet President Clinton’s
funding requests. (The Wall Street Journal, 3/1/2000)

In February, Michel Camdessus steps down as director of the IMF,
igniting a fierce battle over who will replace him. After President
Clinton rejects the EU’s first nominee, German Caio Koch-Weser,
Germany withdraws his nomination and instead puts forth Horst
Koehler, a candidate that the U.S. endorses. (The Wall Street
Journal, 2/24/2000, 2/29/2000, 3/8/2000)

Summers proposes reforms for the World Bank and IMF in a
speech at the Council on Foreign Relations in New York, including
charging better off nations higher interest rates to ensure that they
seek these loans only when private funds are unavailable, and
demanding extensive market-oriented reforms in exchange for the
funds. (The Wall Street Journal, 3/20/2000)



Summers: 2000

April

June

18

On the 15" and 16", finance ministers from G-7 nations meet in
Washington and the semiannual meetings of the World Bank and
IMF occur. At these meetings, reforms to the international
organizations proposed by Summers receive support. (The Wall
Street Journal, 4/16/2000, 4/17/2000)

Summers attends a briefing at the White House conducted by the
Justice Department, concerning the proposed breakup of
Microsoft. (The Wall Street Journal, 4/26/2000)

The White House warns Congress that it will face a veto if it fails
to reconcile the President’s proposed budget with the Republican
backed budget bill, which allocates around $19.8 billion less in
funds than the President requested for discretionary spending.
(The Wall Street Journal, 5/3/2000)

Clinton’s proposal to permanently grant China most favored nation
status and WTO entry passes the House, 237-197. (2000
Congressional Quarterly Almanac, p. 20:3)

In a speech to high-tech executives, Summers argues that the U.S.
is facing a crucial period of decisionmaking in the New Economy,
and that the nation must adjust to an economy that is driven by
information versus physical goods. (The Wall Street Journal,
5/10/2000)

On the 13“‘, Lew and Summers send a letter to Senate leaders
urging the passage of a $10 billion high-speed rail bond bill. (The
Washington Post, 10/15/2000)

The World Bank decides to finance a controversial antipoverty
project that involves settling some fifty thousand Chinese farmers
onto land traditionally held by the Tibetans. The Clinton
administration strongly opposes it. Summers attacks the program
as the type of initiative that serves “only to erode credibility and
engender public skepticism." (The Wall Street Journal, 6/13/2000)

During a nine-day tour of Africa, Summers’ stops include Nigeria,
Tanzania and Egypt, where he pushes these nations to implement
democratic and free market reforms so that they are eligible to
participate in the IMF’s Heavily Indebted Poor Countries initiative.
(The Wall Street Journal, 6/13/2000; Africa News Service,
6/16/2000; Xinhua News Agency, 6/19/2000)

Secretary of Housing and Urban Development Andrew Cuomo and
Summers present to the press a proposed list of new financial
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regulations to stop predatory lending practices. (The Wall Street
Journal, 6/21/2000)

At a G-7 meeting, Summers remarks that the free flow of money is
beneficial, "But there is a dark side to international capital mobility
in that it can create new openings for the corrupting influence of
money laundering, corruption or tax evasion." The G-7 nations
agree to consider sanctions against nations that fail to stop money
laundering. (The Wall Street Journal, 7/10/2000)

The World Bank’s controversial Chinese antipoverty initiative
collapses under pressure from human rights groups and the U.S.
(The Wall Street Journal, 7/10/2000)

The international effort to relieve the debt of the poorest nations is
in danger of falling apart because the U.S. Congress has not
approved America’s portion of the funds. (The Wall Street Journal,

7/10/2000)

President Clinton vetoes a $292 billion Republican tax relief bill to
alleviate the so-called “marriage penalty.” President Clinton
charges the bill threatens to squander the projected budget surplus.
(The Washington Post, 8/6/2000)

The Treasury Department takes emergency action against an
aggressive tax shelter scheme dubbed “Son of BOSS.” Thus far the
more comprehensive legislation proposed by the Clinton
administration has not been enacted. (The Wall Street Journal,

8/11/2000)

President Clinton vetoes a Republican tax bill to repeal estate
taxes. (The New York Times, 9/1/2000)

Summers meets with the House’s Democratic Caucus before the
House votes on whether to override President Clinton’s veto of the
legislation to repeal the estate tax. The House fails to override the
veto by fourteen votes. (The Wall Street Journal, 9/8/2000)

The IMF implements loan reforms that were proposed by
Summers. (The Wall Street Journal, 9/18/2000)

On the 13th, Summers writes a memo to President Clinton that
strongly denounces the administration’s proposal to lower energy
prices by opening up the nation’s emergency oil reserve. As the
White House struggles to deal with oil prices that have climbed to
the highest price in a decade, Summers says that Clinton’s plan to
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use the emergency oil reserve "would be a major and substantial
policy mistake,” and that Fed chairman Greenspan shares this
view. Gore calls for the U.S. to implement a few five million
barrel swaps of oil to signal that the U.S. will use its Strategic
Petroleum Reserve to lower the price of oil. Eventually, Summers
calls Gore’s plan a "prudent use" of the reserve, which "could be
appropriate in current circumstances." (The Wall Street Journal,
9/21/2000, 9/22/2000)

On the 22“d, President Clinton announces that the U.S. will release
30 million barrels from the Strategic Petroleum Reserve, which
immediately lowers the price of oil. (The Wall Street Journal,
9/25/2000)

The Senate passes Clinton’s China proposal, by a vote of 83-15.
Clinton signs the measure on October 10™. (2000 Congressional
Quarterly Almanac, p. 20:3)

Congress agrees to a plan to help alleviate debts of Third World
countries, which is part of a major foreign aid package that will
include $435 million sought by Clinton for Third World debt relief
as well as language allowing the IMF to release $800 million for
additional debt forgiveness. (The Washington Post, 10/25/2000)

After the Treasury announces that it is going to crack down on a
new tax shelter that misuses employee-stock-compensation plans,
Summers opines that "Combating abusive tax shelters is perhaps
the biggest challenge facing our tax administration system today."
(The Wall Street Journal, 11/17/2000)

The IMF rushes to assemble economic packages for Turkey and
Argentina, so that their economic woes do not set off a chain of
financial crises like those that occurred in Asia. Summers
announces that “Turkey's financial stability is important to the
United States." (The Wall Street Journal, 12/7/2000)

The final act of the 106™ Congress is to adopt Clinton’s budget,
which provides record-breaking spending for education and
medical research, channels $35 billion to Medicare and Medicaid
providers, and uses tax breaks to generate billions of dollars in new
investments in distressed urban and rural areas. (Washington Post,
12/16/2000)

The IMF announces a $39.7 billion bailout for Argentina.
Summers stresses the importance of Argentina implementing
domestic reforms, saying that “We encourage the government of
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Argentina to fully implement its enhanced commitments under the
new program, which will help position Argentina for a restoration
of confidence and renewed growth." (The Wall Street Journal,
12/19/2000)

[\®]
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January Federal Energy Regulatory Commission Chairman James Hoecker,
California Gov. Gray Davis, Energy Secretary Bill Richardson,
and Summers meet to try to find a solution to California’s energy
crisis. (The Wall Street Journal, 1/10/2001)

In an interagency effort, the Clinton administration aims to combat
child labor around the world with $3.9 million in grants and by
releasing a detailed advisory for businesses to help them look out
for abuses. (The Wall Street Journal, 1/16/2001)

On the 20th, President Clinton’s term ends, and George W. Bush is
inaugurated as president.

Summers serves as the Arthur Okun Distinguished Fellow in
Economics, Globalization and Governance at the Brookings
Institution.

July On the 1%, Summers takes office as the President of Harvard
University.



"8INqSuID) SULIUOD I9)B] 9JRUAS 9], "m0y swaidng oy} Uo A
uo1Ag sousn( soe[da1 0) Fmqsurn) Iepeq YINY SOJLUIIOU UOJUI[)

"JUAPISaI] )
0} IO[3SUNO)) S 9AISS [[IM USSISD) PIAR(] JEY} S2OUNOUUE UOIUI[D)

"9SUL2I] S, IOALIP B UTR}qO AT} SB 9)0A 0} 19151321 0)
SUBJLISUIY MO[[e WONR[SIZS] Y[, 'S[[Iq 18}0 A IOJOJA] SUSIS uouI)

‘punoduroo
(SUBTPIAR(] J& 911 PUE JO PRl J ]V PUe [¢.] SUIMO[[0} SueIpiAe(q
youerd ()8 JO YIeap Sy} YIIM SPUo ‘Sexa ], ‘0oep ur a3ar1s Aep-1¢

"000°1 Surpunom pue xIs
Sury A1) Y10 X MON UT I8)Ua)) 9pe1], PHIOA SY) qUIO] SISLIOLIA ],

'$5213U0)) JO UOISSas jurof e 0}
SSaIppe PasIAd[a) AJ[euoneu & Ul ue]d OTUIOUO099 SIY S[IOAUN UOYUL[)

“JusueuLdd sau099q
Iaye Aorfod oy, “Areyiur ot ut sueiqsa] pue sAes urpredor Aorjod
«[[93 3,UOD [SE } UOP,, YIUOLU-XIS B SIOUNOUUE UOJUL[,) JUSPISSI

"ILIOJAI 9IBD Yj[BaY [eUOT)eU
U0 9210] Jse} & peay 0} ‘Are[[I{ ‘9Jm sty spurodde uojur[)) juspisaig

"owroy 1oy ur syuerdruuul [e3a[1 pakoydure pireq yey suone3ay[e
Io)Je UMBIPYIM ST [BISUSS ASUIONE "S'() SE UONBUIUOU S, pIR 307

JIELT/N
PIIOM Io)e uroq Jusprsaid jsIry oy wry Suryewr soje)s payun) oy
Jo juaprsaxd puooss-4110) pajem3neut st UOJUI[)) UOSIONS[ WRI[[I A

p1oung

67 Aen

07 Ae]y

61 1dy

9T "qd4

JARULY |

LT uep

ST ‘uep

1T "uep

0T ‘uep

€661

"9JeULS A} UT JBaS
SUO pUe ASNOH Y} UI §1B3S U] 950 INq ‘SISO y30q ut Ajrrolew
© UTEJUIEL S}RIO0Wd(] Yshg I0J 89T 0} paredwod $910A [BI0109[9

0L€ PaATada1 uojuI[) ‘089[[0)) [810309]H ot U Jusdiad g paAIaoar
10194 ss0y syepipued Aired pary) pue 9304 re[ndod sy jo jusared
8¢ PIAISOAI ‘Ysng IS[B M HOQISH 931090 JUIQUINOUTL SY], 9)0A
rerndod oyp yo jusoiad ¢ty Surmydes Jusprsard pajosye st uom) [[1g

“UOT)BUTIIOU
[enuapisaid s L11ed oneoowa( oy sideooe o) [1g

« PD YoeqatI0D,, 93 Jjaswiy sjjeo pue Arewnid yenusprsaid
oxrysdwe MON Ul PUO93S UT S0 UOUI])) ‘S[epueds Jo ayids uf

'ssaxd o
ur 1eadde 3yeIp oY) JO UOISEAD S, uojuI]) SUrpIeSal SUIA0U0d MAN

"SISMO[] ISJIUUaD) YIIM Iejje ue Jo suone3ofe 03 puodsal
0} “ATe[[Il] ‘9J1m SIY M sapnuzpy (9 uo sieadde uoyur) ig

"JuspIsald 10 UnI [Jim 9y Jetj) SeoUNOUue UL [[ig

€ "AON

91 Amnp

81 ‘43

9 "PA

97 "uer
661
€190

1661

"§20.1n0S 42Y10 puv "AUIPISaLg UOTUL],) dYfF JO
GNNuNNQNDNQ:m .\ﬁ\»m‘N ‘H A21od EQ.Q.::»Q&Q uosUu1qoy alqqoy A.Q .G&NNQEQU
sanffy onqnd fo 1a1ua) 4o

AJuapIsa.ad uojuI]) Y} JO SUIDUIL],



"JONPUOD [BNX3S WO USIP[IYD [00YDS Tueonps Moqe SYILWaI
SaYeUW 9US 198 SIOP[H UA[900[ [eISuar) uoadmg SaSSMUSIP WOIUIL)

(L1LVD)
opel], pue SHLe], U0 JUSaaI3y [eIouan) o) SoNeI 9jeuss ‘SN

"asNOY 9y} 3O 153eadg Pa)os[a ST YOLISUIL) JMAN] “SUOTIOS[S
WISIPTW UI 9)BUSS PUB SSNOH 91} 10q JO [OLU0d Uim suedrqndayy

"PIe Onuou0ss ssaueder pue ‘S 10§ aSueyoxs ur ureidord
JuSwdO[aASp IB3[ONU SJT ANUIFUOISIP O} $99158 BOIO YIION

'$$213U0)) Ul SaIp ue[d ULIOJOX 91D 3|y S UOJUI[)) JUSPISAI

“I9pea]
SE POI0}SAI SI 9PYSIIY PUBLISE-UBI[ {59910 "S'[) £q UOTIUSATISIUL
Jo jeomy) oy 9oej ul 1amod ysmburjar s103e301p ATRII[IU UBHIRE]

‘sureigoxd

uonuaa1d SWIId 10J SUIPUNJ SE [[aM SB ‘90UI[OIA JLSSOP

qmo 0} suorsiaold ‘suodeam ymesse Jo sod4} usejouru uo ueq

® SOPN[OUT 2INSBAW A ], ‘[[Ig SWILID-TJUY SUSIS UOJUI[)) JUSPISIIJ

"SI H2qoy Suroepdar
‘[esuno)) juspuadapu] Iajemalray pajutodde st 11e)g youusy|

"SUOLIBSISIAUT 19JeMATY A\ SUIFaq sso15uo))
"10K21g
SULIIFUOD 19)e] 9}eUsS 9y, ‘Hno)) surardng sy uo unucyoe[g

"y Aurey aonsnf ooeydar 0y 1okarg ueydeg sejeunuou uoyuI)

"1661 Ul Jusprour pagajye
10§ UOJUI[D) JSUTESE JINSME] JUSUISSEILY [ENXAS SI[If SSUO[ B[MBJ

6 "3

I792d

8 "AON

120

97 3dag

81 3dag

€1 dag

6 sy

9z g

€1 Aey

9 e

WeWAIA Jsurede 0SIequia oper) p[o-I1eak-g] 9y} SPUS UoI[)

“ITBJJe I9JeMaITY M
oy 9yeduysaAul 03 [asunod juspuadopur pajurodde st oys1] 11990y

"(VLAVN) jusweaidy apei],
931 UeoLISWY YHON oY) Sunjuswa[du [[1q suSIs uojuI[)) JUspIsalg

3930 punoidyoeq [euruIId pue undpuey e SurAnq 10y poriad
Sunrem Aep-oay Surmmbar g Apeig,, suSts wojur[) JuapIsaIg

“UOULLISS SB[ SIY PIISAI[IP
PeY "If ‘Sury IoyIn unIey I 2Ioym ‘9assouus [, ‘siydwapy
Ul goInyd Jo.[q € J& SSOIPPe SUIAOW SISAISP UOIUI[)) JUSPISAI]

JYSYSII UL PI[[L] SIE BI[EUIOS UI SIAIP[OS UBDLISWY UIYSIE

"9ouRINSUT
910 JeaYy [euoneu 10 ueld B S[IOAUN UOIUT[)) JUSPISAI

"9SNOY YA Y3 J& Spuey
oYeys pue p10ooe 3oead UFIs JejeIy I0sse X Iepes| uonezuedio
UoneIaqry sunss[ed pue UIqey Yeyzjrx I9)SIUIA SWil] [[oeIs]

"91BUSG 91} UI 910A SUTYE2I1q-311 o1
s)sed o109 [y "uonisoddo ueorjqnday ysureSe sse1duo)) Aq passed
Amorreu sem yorym ‘uerd wononpar jroryep susis uoyur) [[ig

"OPIOINS © PI[ILI 19)e] SI Y1Bap SIH ‘PSP PUNOJ SI ‘I19)S0,] JUIJUIA
‘wopur[) Jo pusLy SumSuo] pue [asuno)) asnox Ay Andag

"ysng Juapisalq Iowwioy sjeurssesse o} 1dwane
pagaye ue 105 uonerela1 wr beiy ‘pepySeq squioq soyelg parun

€ P

0T "uef

Y661

8 9

0€ "AON

€1 "AON

€ P0

7z ydag

€1 dag

01 “8ny

0Z Amnr

9z sunp



'SAJBIS PoU[) 91} JISTA
0} BSIA B SWEPY ALISD) I9PES] UIQ,] UUIS SJUeId UOIUI[)) JUSPISII

"an0s9Y 9y} 03 s1ayjo1g ‘dnoid o[rxe ueqn))
U3 AQ UMO[J IJBIDIIR UBI[IAID OM] TMOD Jooys sjaf 1014y ueqny)
Io)Je eURARY] JSUIESR SUONOUERS MAU SIOUNOUUE UOIUI[)) JUIPISII

"95BD I9]BMIAN A\ o) Surunuexs
st jeyy Am[ pueid [e10paJ B 910J9q SIIIS9} UONUI[D) ATR[IH]

“urpuad st Amf pueid  a10Joq souereadde asoym ‘orim
s1q 03 Anqry sAed os[e Juspisaid Ay, JOAO ST juswIaA0L) Siq
JO ®BI9,, U} JeY} SAIR[OSP UOUL[Y) ‘SSAIPPE UOTU() S} JO S)eIS SIY U]

"pasoo1d ued UOUI[)) JUAPISAL Jsurede
JINSMme| S SO e[ned Jey) so[ni [aued 11mod [e1apay a3pnl-sory v

*A10)ST UT UMOPINYS
1593u0] oYy 31 SuDfeW ‘966 ‘G ATenuer [Hun S)Se] UMOPINYS Y,
"oyndsIp 198pnq 1940 SWI} PUOIAS ) I0J UMOP S)NYS JUSUILIIAOL)

"PUE[RI] UISYLION O] JISIA UL PSWIOd[aM ATULIEA UOUI[))
"oorad urejuTEW
0} uoIga1 ay) 03 Juss are sdooxy S’ ‘LUIA0SIZISY pue BrUSOE

Ut OI[JU0d JUIPUS ‘ PI0ODY 308 J UOIAR(T,, USIS SISPES] UB[eq

"ASUIMaT
BOTUOJA] UISJUT 9SNOH )Y A ISJUNOOUD [BNXS JSIIJ S, UOIUL[D)

"UOJUI[)) JUSPISAIJ PUB §S2IFU0)) Po[[oBuU0d-uedqnday
U20M33q 9ssedwll JO JNSAI B SB UMOP JNyS ST JUSUNIaA0S 'S’

I “Te]\l

97 424

ST "uer

€T "uep

6 "uer

9661

91 2a

0€ "AON

1T "AON

SI "AON

Pl "AON

"WS[BSTLIAL UT [RISUNJ ST} SPUSHE UOIUI[)) ‘ISTLUSIX
T[oeIS] Ue AQ POJRUISSESSE ST UIqey Yeyzil X ISJSTULA SWLI] [[9BIS]

"JI0 X MON UL UNUSZ FUBI[ JUSPISIIJ ISOUIYY) S} UOIUI[)

V1 PUS,, UBY) I9YJeI JI PUSL,, 0} SPISU AUNOod
oy} yey3 SumSIe ‘WONOR DATJBULIIIIE SPUSJOP UOIUI[)) JUSPISAI]

"A1035T QL VN UI 35231€] 97} SSW009q UoLoe

Arejmu o, -oasfereg uo syoe)e IOy} 10§ UOLBI[BIAI UI SGISS
uerusog jsurede uSredwes Jurquroq yoam-om3 sejenIur OLVN
“ITeJJe JAJeMIIY A\ S} OJul SSULIEay SUISaq 901TUIUIOD J)eUaS
TEWAT A YIM SUOTJR[I SIZI[EULIOU UOUI[))

*95B0 UOISBAD-XE) PUE PNEIj-[Ieul

Ul SYJUOW SUO-AJUSM] 0] PAJUSJULS ST “UOIUI[D) AIB[[I] JO 1ougred
ME] pue [e10U93 AJUI0NE JJRID0SSE "S'() JOWLIOY [[oqqnE] 191G A
"MOOSOJA] UI UIS})[9 X SIIOE JUSPISIIJ UBISSIY S}OUI UOJUI[D)
"PAJOIATOD 19)B] PUR ISPIM im PaSIeyo aIe S[OYOIN ALIo ], pue
Y3 AIN Apout, -ordoad g9[ Sury ‘ewroyepo K10 wwoyerO
ur 3uIpying [e19pa,] YeIMA “d PAI[V 9 SpIsino sapojdxe quiog
"ME[ S9JBpURIA papunju() suSts uour)

"UOTJRUTUION ST SY00[q 9}BUSS
a1} Inq ‘[eISULD) U0IFING S 19150, ATUSF] “I(] SOLUILOU UOIUI[D)

"09IXAIA JO Jno[req
[eIoUBUL UOI[[IG-(7$ AOUsSIoWa SOZIIOYINE UOUI[) JUSPISAI]

b 'AON

YT RO

61 das

o€ “Sny

81 Anp

11 Amnr

gzaungp

01 AeA

61 1dy

(4ENd 4\

(ALl |

1€ "uep

S661



“Juaprsaid se wLIa) puooss sIy 10§ pajeImn3neur uoyuI[)

*I9JE[ YIUOLU U0 I9Y SULIFUOD SJBUSS
Y, "91e1S JO ATejordag se JYSLIq[y SUIS[OPEJA SSJBUILOU UoJuI)

"910A
Tepndod ay3 Jo yuaoiad 6 parnydes uojuI[) J[AAIS00Y (] UIpueLy

90UIS SULIS) [eNUSPISIId 9AINIISUOD 0M] 0} PAJIS[A JRIDOW(]
JSIIJ Y} SWI009q 0} 3[0(J 119QOY I0JBUSS S)BAJP UOIUI[)) JUSPISIL]

"Ayea1) 9y} AJ1JRI1 10U S0P ‘10AGMOY ‘9)RUSS ST,
"Ayeal1], ueg-3s9, Ies[ony darsusyarduio)) suSis uojury) JuopIsaIg

"TIqI] JO A310 PI[[OQUOS-YSIPIMY Y3 JOBPE $9010]
S UI9sSNH Weppeg Is)je pepyseq Uo ayLys S[ISSIW SISPIO UOIUL[))

«Amuao
1T 30 03 33puq,, © pnq o3 Sursnwoxd pue joeq st adoy,,
Teys SuLreoap ‘Ared oneIOOWA( Ay} A PSJRUIIOU-31 ST UOIUI]))

"s19A 9A1J 0 syuardrosl Jo sjiyeusq
SHILUT] YOIy ‘[Iq WLIOFI SIBJ[9M ST} SUSIS UOIUI[D) JUSPISSI

"S)S00 SALRLSIUNUPE S90NPaI pue
‘osnqe pue pnel Jsurese S[ONUOO SI0UI SAPIA0Id “SOUBINSUI YITeaY
0} $5390¢€ 19119q 10J smo[[e YoTyM (VY dIH) 19V AN[IqeIunoooy
pue A)1[1qe1104 S0UBINSU] YI[ea}] SuSIS UOUI[)) JUSPISIJ

"a8em wmuwirur oY) SuTseaIour Me[ SUSIS UOIUI[D) TUSPISII]

"uSreduwed U0NoS[9a1 ST I0J UOT[[IUL ()] § SSTRI YOTM
‘Kred £31D) 10X MoN ® Je Kepyinq 0S ST $218Iq9[9d wOUID

0T "uep

L661

S Qq

S "AON

pz 1das

¢ 1das

8¢ ‘Sny

7z "Sny

IZ ‘Sny

0¢ ‘Sny

81 8ny

‘uonedionred

orqnd pue ‘surer3o1d uonuaaaid ‘Gurpuny pasearour ‘syusuraordu
A101e[301 ySnoxy uonoaoxd yreay oqnd sarsusyarduwos
USI[qeIsa SJUSWPUSWE Y], 10V $/6] Y} 0} S)USWPUIUIR

SPPE YoIyMm 0V 19Jepy SUD{ULI(] 9JeS SuSIS UOUI[)) JUSPISaI]

‘sapronsad

soje[ngar v Jd ayi Aem 1) 95ULYD SJUSWIPUSWIE YT, (Vo)
1V duswso)) pue Gni(] ‘pooy [e19pa o3 pue (VAL

10V 9pIoNUApOY pue ‘opIoIduny ‘OpIorjoasu] [eIopa,] oY) Spuswe
oMM 4oy uo1309jo1d Aifeng) poo, susIs UOJUI[) JUSPISaI]

‘011 spunom pue | [ 1eys jjred orqnd
& ut Surquioq Aq paydnistp are ‘e1310a0) ‘ejuep)y ul sowren) ordwik[Q

"SUBOLISUIY UQ9)oUTU
Surq[ry ‘erqery rpneg ur xayduros Areyymu *g ) yoeNe SISLIOLIA],

"PneIJ JO PIJOTIAUOD oIe
Ioyon [, AND Wi I0UIA0F SBSUBNIY ISULIO) pue S[eSnooN oYL,

"TESNOOJA SoWe[ Pue Uesng SJUBpusyop
IRMANY M JO [ern ut 9dejoapia Aq SaTJTIS9} UOIUI[D) JUSPISAI]

"SUOTIB[OIA
1oy dn Sur10A00 pue smef soueuty uSredures Sune[o1A Jo pasnooe
I3)e[ SI UONBISIUTUPE 2I0D-UONMID 3], 'so[afuy so ur oyduwsy
ISHppng e Je JU9Ad JuISIeI-pUny SPUaje AI0L5) [ JUSPISAL 9JIA

"SUOT)IOQE ULIS}-0}8] JUIUueq [[Iq B S90}8A UOUL])) JUSPISAI]

"2IMNOTISe UL 9[0I S, JUSUILISA0T
[e19paJ oty Furdeysal [[1q wire] yIewrpue] suSIs UOJUI]Y) JUIPISII]

"elROI) YruAoIqn(] ur yse1d sueldire ue ur pary oIe SuBnEOID)
0M} PUE SUBOLISUIY ISYIO [ ¢ ‘UMOIG UOY SOISWIIO)) JO AIRJ9I00S

9 '3ny

€ 3ny

LT Amr

Sz ounp

87 Aey

6 Aen

67 dy

01 dy

p dy

€ [udy



"S1B9A AJUom] URY]) STOUI UL UOISOI Y} PSIISIA
pey jusprsaid saje)§ pajTup) B Sy ISIg o syrew diy oy ], ‘suoneu
uedLyy XIs 03 diy Aep-1 ue urgeq AIe[[IH SjIM SIY PUE UOKUI[D

"9100) [V JUSpPISald 201/ pUE UOIUI[))
juspisaid jo uSredwed WONI9[2-2I 966] AU} 0} SUOEUOP [e3a][L
Surouuny 01 Ang speard Suny) Awnjor I9STRI-pUN] SURIDOWS(]

“Irejye AYSuima o) uo Am( pueid [e1opej € 210J9q
Sa11}s9) UBPIO[ UOUIS A ASUIONE UOISUTYSE A\ PUE JUEPIJUOD UOIUI[])

"6961 20Uls 195pnq pasue[eq ISITY SUSIS UOJUI[)) JUSPISAI

181 A1moag Teroog aaes,, 0} snjdins ja8pnq SurSiowo ue
Sursn 10 S[[ed WOIUI[D) JUSPISAI{ ‘SSAIPPY UOIU[) SY} JO RIS A U]

"AysumaT yim  drgsuonerax

[enxas,, © pey SulAey SAIUSP UOIUI]Y) JUSPISAIJ ‘SSOIPPE PaSIATa)
B Ul pUB JOIY9] W 10JBISPOW S J YHM MOIAISIUI UR U] "JINS
souo[ e[ned oy} ut pasodsp ST UOIUI[) Yealq A{SULMST BOTUOIA
pue uouI[)) JUIPISaId UsamIaq dIysuone[aI € JO SILIO)S SMau
‘uonedusoaw sy puedxoe 03 fyrroyine pajueis st pue sisanbai 1elg

€7 e\

91 e\l

€ E]N

[AUEX |

LT "uer

“L1E}S IOUUDY [95Unod Juapuadapur s speswr ddiry epury [z-71 “uer

"UOJUI[D) JUSPISAI
Y drgsuonepal Suruap jiaepyye suSts AYSUIma BOTUON

"AYSULMST BOTUOJA] USAIS PRy UoIuI))
JuapIsaId Jeyl SPIS soasLnal sum)) Ajjog AIejo1ods asnoy Siym

“eurA03ezIof-erusogq Jo [ended ‘oaslereg s)sia uojury)
"UOT)BULIJUOD ¢66] SIY SULMP SSSI)STIU ISULIO) € 0} Spewl sjuswiAed

moqe pa1] oy jeys sadreyd uo quowdo[aAd  ueqin) pue Susnoy
Jo Arejoross 1ouLo} ‘sorousty) Aoy sporpur Amf pueid [e1ope] v

L uep

8661

87

¢ Ra

L1 9:d

"SSIWIM
[enusjod se ASUIMaT BOTUOJA] SWIBU SIOAME] S SOUO[ B[R]

"D ‘uoIFurIyse g\
UT JO9U UNUS7, URI[ JUSPISAIJ ISAUIYD) PUB UOUL[D) JUSPISIIJ

§ *9q

6T PO

"BOLIDWY YINOS SINO} UOIUI[) SI-ZI 10

“[epueos aedeury)) paj[ed
-0s ul spoye Suisier-puny uSredwes 9661 oy Suunp sme] Aue
9][OTA 10U PIP UOUI[D) JUSPISIJ Jey} Sapn[ouod jusuntedsa( sogsny

‘suodeam
Ieaonu SUMLIDA0S A18a1], UBg-1S9 ], TBO[ONN SAISUSYRIdWIO))
oy} 103 1x0ddns SIY SuOnEN PajIU() AU} 0} SIOUNOUE UOIUI[D)

“ULIP[IYO PINSUTUI 10J 9FBISA0D 91D Uj[Eay Pue ‘SjueISIuu
[e39] 0 S}IFUAQ SIRJ[9M JO UONLIOISAT ‘0T M LUMILTUI Sy} UT SYIY
€ ‘S)no Xe) Ul UOI[[Iq GZ 1§ sepnjout 328png oy, '700¢ 4q 398pnq
[e1opaJ o} 9oue[eq 03 sastwold yormgm ‘uotesiger sudis uour)

"paad01d Aewl UOUI[D) JUSPISAI] JSureSe s JUSWSSeIey
[enxas s,SUOf e[nEd JBy} SS[NI 1no)) swardng 'S’ Sy,

"Kyea1], ueg-suodes p Jeoruey)) seaoxdde ajeusg ‘S
*19)UNOOUS [BNX3S ISB[ SARY ANSUIMOT BOIUOJA PUB UOIUI[))
'$$213U0))

JO sIoquiawl pue UOLBNSIUTUPE UoUT]) Aq SoniIeM3oLn

Surster-puny uSreduwes oyur uonednsoaur soroidde syeusg ‘g

JUSUINLISA0S 9S3UIYD) S} WOy suonnqriuod usredwres paydaooe
9aNTUIIOY) [BUONIEN JLBIDOWS(] SY) 1By} 99BJINS suonesay

€ PO

7z das

S ‘Sny

LT AeW

pz dy

67 "I\l

11 "Ie]y

(A3 EL |



"Amf1ad pue 9o1sn( Jo uononnsqo :SIOILIR
mMOJ JO oM} Uo uojur[)) sayoeaduur saanejuasarday] Jo asnoyy oy,

"s1030adsur suodeam “N'[) yim 21e1odood 0y amyrey s, bey jo ymsaz
© SE QWO0D SYor)e 9y} SABS UOJUI]) ‘SSIpPpE PasIA9[a)} & uf “beiy
jsurese saYIYS I8 Jo sAep INOJ Youne| saje)S PajIu() oY) pPue UIejLig
"000°0S8$ 10J UOIUI[D) JUSPISAIJ UM JINS SI[1IS SSUO[ B[R]
"sguresy] jusurgoradun surfeq sepmuuo)) A1RIOIpn[ asnoy

"9s1Ie AJI[SpIJUl € JO SuoneSa[[e Iojje uLo) Iy

Jo pua 2y} Je s501300)) AR [[IM Pue Iaxeadg St UONOS[3I IS

jou [IM 97 Jer) Sedunouue Yousuln) IMaN 9Sno ay) Jo 1oyeadg

"$S9I3U0)) JO SISNOY 130q JO [OQUOD UIBJUIBUI
sueor[qndoy Inq ‘SUOTI9[3 WLILJPIU UL SUTES 9B S}RIOOWIS(]

"WINPUBIOUISTA] I9ATY 24|\ USIS JeJeIy 19558 X
Iaped] ueruyss[ed pue nyeAur)oN urueuag I9)SIUIA] SUILL] [[ORIS]

61 "a

91 3d

61 "AON

6 AON

9 "AON

€ "AON

€2 PO

"s3utresy Juouryoeadutr soZIIOYINE SaANEuasaIday JO osnoy oYL 8 10

«pouurs Suiaey

1oy sazigojode uojuI[) JUAPISAI] Jsepyeaiq 194eid 1y ~1omod

Jo asnqe pue sonsnf yo uononnsqo ‘Jurredure) ssouym ‘Amlrad

Jo suone3aye soy1s 110do1 9y ], JUILIUI ) UO PISINGSIP A[OPIM SI
podar oy, Jusurgoeaduwr 10J spunoid snoreumu Surpury sse1suo))
0} 1odar 98ed-¢ Gy sanssI 11e)g YroUUSY [osuno)) juspuadspuy

6 1dag

"I00[J 91RUSS Y} UO ITEJJe ASUIMIT-UOUI[)) oY)
SUWI9PUO) JNONOIUUOY) JO WeULIqar] Ydasor I10eUsag J1RIo0Wa(]

"eOLYY Ul S3UIqUIO] ASSBQUID 9]} JOJ UOTIBI[E}I UL UR)STURYSTY
pUE UBPNS UI 519312} JB SO[ISSTU ASINIO SAIJ Sa)e)S PojIu() Y],

"9JIm s1y 0} sazi3ojode A[orqnd pue

Aysuima] ym drysuonear sjerrdorddeut ue pey oy syrupe uojur)
SSOIPPE POSIAQ[9) B UI ‘I8jeT] {AYSuIma eoruolA s digsuone[sl
sty Surpredo1 Amf pueld [e1opaj  910§9q SAIJ1ISS) UOYUI])) JUSPISAI

"Ue)SIURYSJY WO J[NeSSe 3} PJenSIYdI0
9ABY 0} PIASI[q SI ‘O[IX3 IPNES © ‘UL UIg BUWES() "Poquioq

SlIe BIUBZUE], WEE[RS $3 Ie(] Pue BAUSY ‘TqOIIEN] UI SOISSBqUIS "S'N)

wojur) ym drysuone[ar
19y noqe Aml pueId [e1opaJ e 210Jaq SIS} AYSUIMST

"U0NE3NSIAUI 11e)S M 91e1ad002 0} $22158 AYSUIMOT BOTUOJA
“[I1q [NBYISAQ) 9TAISS ANUIASY [BUIdU] SUSIS UOIUI[)) JUSPISAI]

euny) ‘Sutltog
Ul Una7 3uelf JUSPISI 9SOUIYY) S}SSU UOIUI[)) JUSPISAI]

"SPI0JOY 9083
Aep11] poon) 0} 9213® pUB[aI] WISYIION] UI SJUE)SS}01] PUB SOI[OYIE))

« JLISW JNoTyIm, , ST
9sed 9} JUINI “UOIUI]Y) JUSPISAI JsureSe JIns JUSWISSLIRY [BNXS
§.SQUO[ e[neJ SOSSIUSIP JYSLIA 19qqa M Uesng a3pn[ [eIopa,]

€ 1das

07 Sny

LY 8ny

L ‘8ny

9 “Sny
87 Anr

7 Amr

L]{ung

01 [dy

I dy



'6961 9outs juapisaid “S ) © £q ANunod oy 03
JISIA JSIIJ Q) ST 1] "SABP 9211} 10 WLWATA SHSIA UOJUID) JUSPISALJ

*9]BUSS "S'[) 9} 10] 99LI IOY SUIA UOIUI[))
ATe[[I{ "I0JOIA IBS[O B JNOYILM SPUD UOLOI[H [eHUAPISAIJ 000Z YL

UMW X
Ul 9IYA S}SLIOLID) SPIOINS Aq PIYIBNE SI ‘2700 §S/) IoAonsap oy,

‘Tomod
soysmbur[a1 pue ‘esrumso] AB[SIOA JO AI0JOIA [RI0109[5 oY)
$93PaMOW|oR J1ASSOTIAl Uepoqo]s ‘sisajoid peaidsopim Sumoroq

"9OUSPIAD JO JOr[ 0} ANP UOLRSISIAUT IA)BMIIT AN UOI[[IL ()G§ “Teak
-XIS 9U} JO PUS 9y} $90Unouue Ay 119qoy [osunoy) juspuadspuy

"UONUIAUOY) [BUOHBN
opeIdowa(y oyl jo Aep 3uruado oy uo syeads WOIUI[)) JUSPISAI

«TIIM 3\ "PI[ J0U daey A3, “Surre[oop
‘juaprsa1d 10] uoneurwou uedsrjqnday] sydeooe ysng * a4\ 951000

JeJeIy 19SSe X I0Ped] UBIUNSI[ed PUE ‘Yeleq pnyy I9)SIULIA
QWL I[9BIS] US9MISq SUOLBIIOTIU 2SUSIUI JO IOYJE IS)B] SYOaMm

om] [rey sy[e, ‘prae( dwe)) Je juns Jseq [PPIAl € S)SOY uojuI[)

"MOJSOA

91 "AON

L"AON

(4520

9 '1P0

07 3das

p1 3ny

€ ‘3ny

I1 &g

ul unng IMuipe[ A JUSPISaI] URISSITY PO A[MAU S)ISIA UOIUI[)) p-€ dung

"STJE]S UONBU—PITOAL)-}sow eury)) Junueid [[1q sassed asnofy oy ],

10X MAN UI Jeas
areug "S°() 103 AoepIpUERD 19y S3OUNOUUE A[[BULIO} UOJUI[D) ATR[[L]

v Aoy

LRCE |

"A101STY] UBOLISUIY Ul
3so8u0[ st uorsuedxs OMIOU092 Jety sprodar Justureds(] 90ISUIIO))

‘uoj3urysep\ ‘orpess ur Sunsswr
uoneziues1Q) spei], PO 2} SpIsino 3se301d s10jRnSUOWS (]

"Kyeo1], ueg-1S9 ], Iea[onN] oY) AJIIeI 03 S[Iey o1euss oyJ,
Kouaprsaid oty 105 uSredures siy satyoUNe] 0105) [V JUSPISAI 9IIA

IO X MIN JO 2)B)S Q) WO 9)eUIS
"S" 9y} 103 SuruunI SULISPISUOD SI SYS SIUNOUUE UOIUI[)) AIB[IH

"9pIoINS SUNIIUTUOD 2I0JOq SAIYI-AIUM]
pUnoM pue UMY} [[I A9Y ], "OPBIO[O)) ‘WOISNIT Ul [00Y0S YII
surquinjo)) je a1y uado pjoqary] UelA( pue SILIRL] OUf S198euas],

‘o
1SIIJ 943 I0F 00001 SA0QE SISO[D 9FLISAR [BLSNPU] SAUO[ MO(]

"0A0SOY WOIJ SIDI0] ST MBIPYIIM
0 $9213e J1AISO[I]A] UBPOqO[S Juapisald s, erae[so8nx 1oye pajey st
3urquioq “x9je sAep auru-AIUaAsS "BIqISS U0 Iem Ik swSeq O LVN

"s231e70
Jusuryoeadul [e Jo 9)eudg ‘SN Aq panmboe s1 wopUI) JUSPISAI]

-o1qnd ym s3uner jeaoxdde Y3y surejox
JUSPISaI Y} MOYS S[[0 "93eusg Sy} ur s3urpeasord juswmoeadu
STY JO JSPTW Y} UT SSAIPPY UOIU[) S} JO 2Je}S SIQAI[OP UOJUI)

"9JeUag "S°[) Y3 UI SUIS9q UOIUI])) JUAPISAI] JO [BLy Jusurgoeadiuy

I 934

0007

0€ "AON
€1 ‘PO

9 aung

p aunp

0z dy

6T “Te]A

pT TE]N

[AR0LL |

61 "uer

L uep

6661



'SeJe}S PaYIu() Sy Jo Juapisaid pamyi-A1103 oty

se pajem3neut st ysng A\ 951090 'so1ousiy) Aol juswdo[arag
ueqI() pue SUISNOY JO AI8}9I09G IQULIO] Pue [ESNOOIA Uesng
spnjout pauopired asoy, 'suopred (4] saNSSI UOIUI[Y) JUSPISAI]

"UOIESNSIAUL 31} 0] puo ue sJuriq Juswaside oy, "Aey
1940y [9sunod juspuadapul YIim [B9P € UT JINS SSUO[ B[MBJ 97} U
uontsodap sIy Ut A[as[e] PaLJ1ISa) 9 ey} SHWPE UOIUI[) JUSPISIIJ

"paasoid

0} BPLIO[] UI JUNOJI 3)0A B PIMO][R 1By} UOTSIOAP §,1mo)) swaidng
91e1S B PaUIIoA0 Juno)) sweidng Sy, 10Ae] s ysng 9310a0) ur
=G PI[NI 10D swra1dng "S'() Y} I9)J UONII[A SIPIVUOD J10D) [

0T "uer

61 ‘uep

100¢

€1 93q



Selected Writings and Public Statements by Lawrence H. Summers

“Summers on Mexico: Ten Lessons to Learn,” The Economist, 12/23/1995.
Lawrence Summers, “Go With the Flow,” Financial Times (London), 3/11/1998.
“Opportunities Out of Crises: Lessons From Asia,” Remarks by Deputy Treasury
Secretary Lawrence H. Summers to the Overseas Development Council,
3/19/1998, from http://www.ustreas.gov/press/releases/rr2309.htm.

Lawrence Summers, “Asia’s Reckoning: Why America Needs the IMF,” The
Wall Street Journal, 3/27/1998.

Lawrence Summers and Janet Yellen, “Saving the Surplus Will Protect Retirees,’
The Wall Street Journal, 2/18/1999.

Lawrence Summers, “A New Deal For the World’s Poor: In the Wake of
Financial Crisis, a Different Framework is Needed For Debt Relief,” Time
International, 11/4/1999.

Lawrence Summers, “A Trade Round That Works For People: The WTO Must
Grasp the Opportunity To Set the Agenda for the Right Kind of Global Economic
Integration,” Financial Times (London), 12/29/1999.

Lawrence H. Summers, “Distinguished Lecture on Economics in Government:
Reflections on Managing Global Integration,” Journal of Economic Perspectives,
Vol. 13, No. 2, Spring 1999, pp. 3-18.

Lawrence Summers, “Debt Relief: A Fresh Start,” The Washington Post,
11/3/1999.

“The Challenge of United States Global Engagement,” Remarks by Treasury
Secretary Lawrence H. Summers, World Economic Forum, Davos, Switzerland,
1/30/2000, from http://www.ustreas.gov/press/releases/Is366.htm.

Lawrence Summers, “Development and Integration: A New Global Consensus,’
Xinhua News Agency, 7/2000.

Lawrence H. Summers, “Why Clinton Will Veto the Estate Tax Bill,” The
Milwaukee Journal Sentinel, 7/16/2000.

2

b



Department of Treasury Organizational Charts and Background Readings

e Department of Treasury organizational chart, taken from U.S. Department of
Treasury Strategic Plan, http://www.treasury.gov/gpra/intro.pdf.

e Summary of Key Treasury offices taken from U.S. Department of Treasury
website, 8/1/2002, http://www.treasury.gov/education/duties/index.html.

e Douglas W. Elmendorf, Jeffrey B. Lieberman, and David W. Wilcox, “Fiscal
Policy and Social Security Policy During the 1990s,” in American Economic
Policy in the 1990s, Jeffrey Frankel and Peter Orszag, eds., (Cambridge: MIT
Press, 2002), pp. 61-119.

e Excerpt from Paul Blustein, The Chastening: Inside the Crisis That Rocked the
Global Financial System and Humbled the IMF (New York: Public Affairs,

2001), pp. 34-36.



Politics and Policymaking at the Treasury

Michael Prowse, “Summers Has Thorny Task of Revitalizing G7,” Financial Times
(London), 1/23/1993.

“Flap Over Lawrence Summers,” The Washington Post, 3/19/1993.

Michael Prowse, “An Economist With Political Nous: Larry Summers Has Made His
Mark,” Financial Times (London), 6/30/1993.

George Graham, “Survey of IMF World Economy and Finance,” Financial Times
(London), 9/24/1993.

“Summers is Confirmed for Treasury Position After Senate Holdup,” The Wall Street
Journal, 8/14/1995.

Excerpt from Paul Blustein, The Chastening: Inside the Crisis That Rocked the
Global Financial System and Humbled the IMF (New York: Public Affairs, 2001),
pp- 44-49.

Michelle Cottle, “The Real Class War: When It Comes To Taxes, It’s the Rich
Against the Rest of Us,” Washington Monthly, 7/1997.

“Larry Summers, Global Guru,” The.Economist, 10/18/1997.

Joshua Cooper Ramo, “The Three Marketeers: Economic Heroes? It Sounds Silly
Unless You Understand How Close We Came to Economic Meltdown Last Year.
This Close,” Time, 2/15/1999.

David Wessel, “Summers Break: Rubin’s Departure Will Test How Well He
Groomed Successor,” The Wall Street Journal, 5/13/1999.

“Treasury and the Fed Were Never This Close,” Business Week, 5/31/1999.
Michael M. Phillips, “Senators Air Beefs At Summers’s Hearing,” The Wall Street
Journal, 6/18/1999.

“Senate Committee Approves Summers For Treasury Post,” The Wall Street Journal,
6/23/1999.

George Hager, “Senate Confirms Summers; New Treasury Chief Has Program for
Next 18 Months,” The Washington Post, 7/2/1999.

Bob Davis, “How the Gore-Summers Deep Freeze Slowly Defrosted,” The Wall
Street Journal, 10/14/1999.

Jacob M. Schlesinger, “Treasury’s Summers Proves Adept at Cutting Deals,” The
Wall Street Journal, 11/29/1999.

Bruce Stokes, “And Larry’s Being Tactful, Too,” National Journal, 1/22/2000.
“The Globo-Cop at Treasury, ”’ Business Week, 4/17/2000.

Anna Bernasek, “500 Pounds of Economic Brainpower: Larry Summers is Treasury
Secretary. Larry Lindsey Wants to Be. The Fate of These Heavyweights Hinges on
the Outcome of the Presidential Election,” Fortune, 5/29/2000.

Bob Davis and Jacob M. Schlesinger, “Summers Slams Plan to Sell Oil In U.S.
Reserve — Treasury Secretary’s Memo Says Greenspan Agrees It Would Be a
Mistake,” The Wall Street Journal, 9/21/2000.

David M. Smick, “Daring Larry,” The International Economist, 11/2000.

David Ignatius, “If the Markets Could Vote,” The Washington Post, 11/5/2000.



Financial Crises

Financial Crises Timeline, prepared by Stacie Pettyjohn, Miller Center of Public
Affairs

J. Bradford DeLong and Barry Eichengreen, “Between Meltdown and Moral
Hazard: The International Monetary and Financial Policies of the Clinton
Administration,” in American Economic Policy in the 1990s, Jeffrey Frankel and
Peter Orszag, eds. (Cambridge: MIT Press, 2002), pp. 191-254.

“Clinton Leads Mexico Bailout Effort,” 1995 Congressional Quarterly Almanac,
pp. 10: 16-17.

George Graham, “Summers in Firing Line Over Rescue: Critics of Mexico Bail-
Out Complain of ‘Lack of Candour’,” Financial Times (London), 3/7/1995.
David Wessel, “D’Amato Asserts White House Misled Public on Mexico,” The
Wall Street Journal, 6/30/1995.

Bob Davis and G. Pierre Goad, “Asia Reaffirms U.S. Primacy On Bailouts,” The
Wall Street Journal, 11/20/1997.

Excerpt from Paul Blustein, The Chastening: Inside the Crisis That Rocked the
Global Financial System and Humbled the IMF (New York: Public Affairs,
2001), pp. 162-169, 227-230.

David Wessel, “Summers Arrives in Jakarta Today With Blunt Message and No
Checkbook,” The Wall Street Journal, 1/12/1998.

“Getting Things Done the America Way — Profile: Lawrence Summers,”
Financial Times (London), 1/15/1998.

David Wessel, “Novice Treasury Offical Makes Mark in Stormy Asia,” The Wall
Street Journal, 1/19/1998.

Michael M. Phillips, “Clinton’s Russia Policy Set to Face Fire on Capital Hill,”
The Wall Street Journal, 9/21/1999.

“Monetary Support for the IMF Hangs in Balance For Much of the Year,” /998
Congressional Quarterly Almanac, 16:38.



FINANCIAL CRISES TIMELINE
Prepared by Stacie Pettyjohn, Miller Center of Public Affairs

1994

January

March

April

August

September

November

December

NAFTA goes into effect, instigating an uprising of the Zapatista
National Liberation Army in Chiapas. (Sebastian Edwards and
Moisés Naim, eds., Mexico 1994 Anatomy of an Emerging Market
Crash, Washington D.C: Camegie Endowment for International
Peace, 1997, p. 316.)

On the 23", PRI presidential candidate Luis Donaldo Colosio is
assassinated in Tijuana. The murder spooks investors who begin
pulling out their foreign currency and trading in their pesos for
dollars. In the next six weeks Mexico loses over $10 billion of its
$28 billion in foreign reserves. (Edwards and Naim, p. 316; The
Wall Street Journal, 7/6/1995)

On the 24™, the peso is devalued eleven percent, spurring the
American government to establish a swap line of credit for $6.7
billion to support the peso on the 25", The move, coupled with the
Mexican government allowing the peso to fall a bit, raising short
term interest rates, temporarily staves off a crisis. (Edwards and
Naim, p. 316; The Wall Street Journal, 7/6/1995)

The Mexican government begins to issue tesobonos which are
Mexican government securities linked to the dollar. The tesobonos
are intended to convince investors that the Mexican government
will not devalue the peso, and are essentially a loan against the
government’s declining dollar reserves, which would make a
devaluation much more painful for the government. (Edwards and
Naim, p. 316; The Wall Street Journal, 7/6/1995)

On the 21% PRI candidate Ernesto Zedillo wins the elections.
(Edwards and Naim, p. 316)

On the 28”‘, José Franciso Ruiz Massieu, Secretary General of the
PRI, is assassinated. The assassination and controversial
investigation into the murder lower investor confidence. (Edwards

and Naim, p. 316)

On the 18", investors pull $1.7 billion out of Mexico. (The Wall
Street Journal, 7/6/1995)

Mexico’s foreign exchange reserves drop to $6 billion. (Edwards
and Naim, p. 317)
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The Mexican economy takes a turn for the worse as its foreign
deficit balloons, the government takes out more short term loans,
and its economic growth stagnates. On the 20" Mexico devalues
the peso, which curtails imports, encourages exports and reduces
the government’s need to borrow more foreign funds. (The Wall
Street Journal, 7/6/1995)

On the 22™, the Mexican government lets the exchange rate of
peso float, but its value continues to decline. (The Wall Street

Journal, 2/1/1995)

On the 29", Zedillo announces that the government will implement
an emergency economic plan, and replaces the current Finance
Minister with Guillermo Ortiz Martinez. (Edwards and Naim, p.

318)

On the 31%, President Clinton proposes $40 billion in loan
guarantees for Mexico. (Edwards and Naim, p. 318)

On the 9th, the Federal Reserve and the Mexican central bank use
the Treasury’s exchange stabilization fund to intervene in currency
markets and support the peso. (The Wall Street Journal, 2/1/1995)

On the 12™ as the peso drops to 6.50/dollar, President Clinton
reveals a $50 billion rescue plan to Congress, including $40 billion
in loan guarantees. (Edwards and Naim, p. 318)

On the 26", the IMF tentatively approves $7.8 billion in loans to
enable the Mexican government to support the peso in foreign
currency markets. (The Wall Street Journal, 2/1/1995)

On the 31*, President Clinton abandons the proposed $40 billion
rescue plan legislation for Mexico and opts instead to use an
executive order to tap the U.S. Treasury’s Exchange Stabilization
Fund and provide Mexico with $11 billion in loan guarantees.
Additionally, the IMF applies its “exceptional clause,” enabling it
to offer Mexico another $10 billion in loans and the Bank for
International Settlements (BIS) provides $5 billion. (The Wall
Street Journal, 2/1/1995)

Senate Banking Committee Chairman Alfonse D’ Amato (R-NY)
requests information about the Mexican crisis from the Federal
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Congressional Quarterly Almanac, p. 10:17)

On the 25™, Mexico and the U.S. reach a loan agreement.
(Edwards and Naim, p. 318)

On the 30", Sen. D’ Amato (R-NY) introduces a proposal that
would prevent the White House from taking more than $5 billion a
year from the exchange stabilization fund without congressional
approval. (1995 Congressional Quarterly Almanac, p. 10:17)

On the 21, the peso appears to stabilize around 6.0/dollar, causing
the IMF on the 24" to declare that the “tequila effect,” or
contagion in international financial markets, has been contained.
(Edwards and Naim, p. 319)

Senator D’Amato (R-NY) accuses the Clinton administration of
“not leveling with the American public” about its concerns about
Mexico last year. D’ Amato especially targets Summers for
statements that he made reassuring the public that Mexico was
fiscally sound. (The Wall Street Journal, 6/30/1995)

On the 19™ the U.S. House of Representatives votes against
increasing aid to Mexico because the Clinton administration had
not provided all of the requested documents by the deadline.
(Edwards and Naim, p. 319)

Since the dissolution of the Soviet Union, Russia has struggled to
transform its moribund state-run economy into a healthy market
economy, heavily relying on loans and grants from the U.S. and
other nations to fund the transformation. The predominantly
Western creditors reach an agreement with Russia, rescheduling its
$40 billion in debt, granting Russia a six-year grace period.
Summers comments that "An agreement of this scope would not be
possible without the substantial actions Russia has taken to
stabilize its economy and privatize its industry.” (The Wall Street
Journal, 4/30/1996)

Mexico announces its intention to repay $4.7 billion of its
outstanding $10.5 billion in emergency loans from the U.S.
Summers interprets the announcement to signify that the Mexican
economy is rebounding and that “Our goals of protecting
American interests, supporting economic recovery, and keeping
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emerging markets growing are being achieved." (The Wall Street
Journal, 6/19/1996)

Mexico announces that it is paying off the remaining $3.5 billion
loan to the U.S. three years ahead of schedule. President Clinton
remarks that: "Some said that we shouldn't get involved, that the
money would never be repaid, that Mexico should fend for itself,"
but "They were wrong. Today the American people can be proud
that we did the right thing. . ..” (The Wall Street Journal,
1/16/1997)

On the 2™, the Thai baht precipitously declines, setting off a chain
of financial crises in Asia. (J. Bradford DeLong and Barry
Eichengreen, “Between Meltdown and Moral Hazard: The
International Monetary and Financial Policies of the Clinton
Administration,” in American Economic Policy in the 1990s,
Jeffrey A Frankel and Peter R. Orszag, eds., Cambridge: MIT
Press, 2002, p. 220)

On the 6™, the Philippine finance minister is quoted saying that the
peso “might devalue.” This statement causes investors to question
the stability of other Asian currencies, and two days later the
Malaysian ringgit is under heavy speculative pressure. (DeLong
and Eichengreen, p. 221)

On the 11", the Philippines abandons its fixed exchange rate and
Indonesia announces that it is widening its exchange rate band and
later stops defending the rate. Subsequently, on the 14™ the
Malaysian government stops supporting the ringgit, launching Asia
into a full blown financial crisis. (DeLong and Eichengreen, p.221)

The IMF provides Thailand with a $17 billion rescue package that
the U.S. did not participate in. (DeLong and Eichengreen, p. 222)

After an IMF envoy visits Russia and determines that the
government is not making crucial reforms, the IMF freezes its next
loan disbursement to Russia. Additionally, the price of oil, which
accounts for almost twenty percent of Russian exports, is
declining. On the 28™ these events lead to investor panic and the
Russian stock market declining by nearly twenty percent in one
day. (Chrystia Freeland, Sale of the Century: Russia’s Wild Ride
From Communism to Capitalism, New York: Crown Publishers,

2000, pp. 297-298)
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On the 31, the IMF arranges a $42 billion IMF bailout of
Indonesia. With Indonesia seemingly stabilized, concern focuses
on South Korea and its rapidly declining foreign currency reserves.
(The Wall Street Journal, 9/24/1998)

As Japan moves towards creating an Asian fund to bail out the
faltering economies in the region, many U.S. officials oppose the
initiative. Summers argues that the IMF has "a unique ability to
provide apolitical, conditioned finance . . . in the context of strong
reforms." (The Wall Street Journal, 11/6/1997)

On the 7™, a new Thai government is installed. (The Wall Street
Journal, 9/24/1998)

At an APEC meeting, the U.S. presents the Manila Framework
agreement to counter the proposed Asian bailout fund. Shortly
thereafter, U.S. and Asian finance officials agree to Summers’
Manila Plan, which affirms the central role of the U.S. in Asian
economic affairs and defeats the proposal to create an Asian
bailout fund. Summers comments: “U.S. economic leadership is
crucial to avoid a descent into the kind of regionalism and
protectionism that we saw in the periods between the first and
second world wars." (DeLong and Eichengreen , p. 223; The Wall
Street Journal, 11/20/1997)

On Thanksgiving, Summers calls Assistant Treasury Secretary Tim
Geithner, and together they develop a strategy to save South
Korea, which is on the verge of default. The plan includes a
bailout package of approximately $50 billion, and demands that
South Korea implement reforms. (Paul Blustein, 7he Chastening:
Inside the Crisis That Rocked the Global Financial System and
Humbled the IMF, New York: Public Affairs, 2001, p. 137)

As the Russian economy seems to have weathered the worst of the
crisis, the IMF resumes lending to Russia on the 12", (The Wall
Street Journal, 9/24/1998)

On the 18" Kim Dae-Jung is elected president of South Korea.
(The Wall Street Journal, 9/24/1998)

On the 19" Kim Ki Hwan, a South Korean ambassador at large for
economic affairs, meets with Summers. Kim reveals how
desperate South Korea’s economic situation truly is, and appeals to
the U.S. for help. In return, Kim pledges that the new South
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Korean president, Kim Dae-Jung, will implement reforms called
for by the IMF. (Blustein, p. 193)

The IMF coordinates a $58 billion bailout for South Korea;
however, the bailout only funds the payment of some of South
Korea’s outstanding loans. By the end of the month, South Korea
is again on the verge of defaulting. (The Wall Street Journal,
9/24/1998; Blustein, p. 8)

As Indonesia’s currency rapidly declines, the nation faces hoarding
and social turmoil. There is concern that Indonesia will loose its
$43 billion rescue package because it will not follow IMF
prescribed policies. President Clinton sends Summers to Indonesia
and other Asian countries to try to quell the panic. (The Wall
Street Journal, 1/9/1998)

On the 15™, Suharto announces the planned reforms, but the
Indonesian currency continues to fall. (The Wall Street Journal,

9/24/1998)

On the 27th, in the State of the Union address, President Clinton
asks Congress for $17.9 billion in additional funds for the IMF to
create a new credit line for nations before they succumb to
economic pressures. (The Wall Street Journal, 10/6/1998,

10/14/1998)

On the 29" South Korea reaches an agreement with foreign banks
on its debt. (The Wall Street Journal, 9/24/1998)

On the 23", House Speaker Gingrich blocks the approval of the
requested additional funds for the IMF. (The Wall Street Journal,

10/14/1998)

On the 4", the Indonesian government cuts fuel subsidies, inciting
riots where more than 1,200 people are killed. The unrest forces
Suharto to resign on the 21%. (The Wall Street Journal, 9/24/1998)

The IMF and Russia wrangle over imposing austerity measures,
but cannot reach an agreement. Also while visiting Russia,
Summers fails to meet with Russian Prime Minister Sergei
Kiriyenko reportedly because of an error by the Prime Minister’s
aide. These two events spook investors who begin to sell their
Russian bonds, contributing to the financial panic that reaches its
peak at the end of the month. (The Wall Street Journal, 6/5/1998)
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The Russian economy is under great pressure from a growing debt
and a stagnating economy. After the government fails to sell
Rosneft, the largest remaining government owned oil company,
investors panic and the stock market crashes on the 27" which is
dubbed Black Wednesday. On that day, Russia raises its interest
rates one hundred percentage points in an attempt to increase
investor confidence. (The Wall Street Journal, 5/25/1998;
Freeland, p. 304)

On the 30", Russian emissaries Anatoly Chubais and Sergei
Nasiliev fly to Washington D.C. to meet with IMF Director
Stanley Fischer, World Bank President James Wolfensohn, Deputy
Secretary of State Strobe Talbott and Summers. The group
assembles at Summers’s house for breakfast where Chubais
petitions Summers for more aid. Summers warns that Russia
needs to implement reforms, but pledges more financial support,
which President Clinton publicly announces the following day.
(Freeland, p. 307)

As Japan appears to be on the brink of another economic crisis, the
White House sends Summers and New York Federal Reserve Bank
President William McDonough to Tokyo to meet with their
Japanese counterparts. Other efforts to help the ailing Japanese
economy include the Japanese government passing a fiscal
stimulus bill and the U.S. government intervening in currency
markets to prop up the failing yen. Summers and officials from
other G-7 nations urge the Japanese government to implement
reforms within the “window of opportunity” that the currency
intervention has opened.  (The Wall Street Journal, 6/17/1998,

6/18/1998, 6/22/1998)

The IMF collects $22.6 billion in loans for Russia. Despite the
bailout, investors continue to pull out of Russia, causing another
financial crisis in August. (The Wall Street Journal, 9/24/1998)

On the 17™, Russia allows the ruble to fall and defaults on part of
its debt as a result of an inflating deficit. Declining oil revenues
and an inefficient tax-collection system drive the escalating
Russian deficit. (The Wall Street Journal, 9/24/1998)

The financial crisis spreads to Brazil where investors anticipate
financial problems because of a ballooning deficit. The Brazilian
government uses a “crawling peg” policy which obligates the
government to exchange its currency, the real, for dollars on
demand. Investors begin to pull out their dollars, causing the



September

October

November

Brazilian foreign currency reserves to lose $30 billion in less than
two months. (Blustein, pp. 337-338)

As the IMF lacks the funds to bail out the Russian ruble, the
Treasury Department pushes Congress to approve an $18 billion
increase in American contribution to the fund. Summers states that
if the U.S. were "not to invest in an effective IMF, [it] would be
like canceling your life insurance when you have just gotten sick."
However House Republicans are divided over the issue of granting
more funds to the IMF, as many oppose the practice of bailing out
failing economies. (The Wall Street Journal, 8/19/1998,
8/28/1998)

The Russian government is unable to convince the Duma to pass
the IMF mandated reforms, forcing the IMF to stop providing aid
to the nation. (The Wall Street Journal, 4/26/1999)

After Malaysia imposes controls on the flow of money across its
borders on the 1%, Summers warns other nations that "Countries
that choose to embrace unilateral action as a substitute for reform
and cooperation hurt the world system and, by severing ties to
world markets, hurt the prospects of their own citizens most of all."
(The Wall Street Journal, 9/24/1998)

On the 2“d, in the midst of the Russian financial crisis, the Senate
approves $17.9 billion for the IMF. (The Wall Street Journal,
10/14/1998)

Around the 15", the IMF begins talks about a possible rescue with
Brazil. (The Wall Street Journal, 9/24/1998)

The House blocks President Clinton’s request for $17.9 billion in
new funds for the IMF, but does provide $3.4 billion, which is the
U.S. contribution in an international effort to raise more money for
the IMF. (The Wall Street Journal, 9/18/1998)

Eventually, Congress consents to the White House’s request to
approve $18 billion for the IMF. (The Wall Street Journal,

4/26/1999)

G-7 nations back a plan to reform the IMF so that it can provide
financial assistance to nations before they are entangled in a full
blown crisis. (The Wall Street Journal, 4/26/1999)

The U.S. joins an IMF sponsored $41.5 billion bailout for Brazil.
(The Wall Street Journal, 4/26/1999)
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After the governor of Brazil's Minas Gerais state sets off a renewed
crisis by refusing to pay his state's debt to the federal government,
Brazil devalues the real and then on the 15™ allows it to float
against the dollar. (The Wall Street Journal, 1/18/1998, 4/26/1999)

On the 29", Brazil is seized by widespread public panic as rumors
circulate that the government is going to freeze all bank accounts.

(Blustein, p. 362)

On the 5™, the Brazilian government and the IMF reach another
agreement, allowing Brazil access to the next $9 billion from its
loan package. (Blustein, p. 366)

The IMF and Russia agree to a $4.6 billion loan and a new
economic plan for Russia. (The Wall Street Journal, 4/29/1999)

The world economy begins to exhibit signs of a recovery. While
Brazil is suffering a recession and dragging down the Argentine
economy, overall the Brazilian crisis has been contained, Hong
Kong’s stock market reaches an eighteen month high, and South
Korea announces that it will begin to repay its IMF loans ahead of
schedule. Also the IMF and Russia agree to a $4.6 billion loan and
a new economic plan for Russia. (Blustein, p. 369; The Wall Street

Journal, 4/29/1999)



Major International Issues at the Treasury

Japan
e Excerpt from James Shoch, Trading Blows: Party Competition and U.S. Trade
Policy in a Globalizing Era (Chapel Hill: University of North Carolina Press,
2001), pp. 173-175, 185-189, 200-205.
e David Wessel, “The Outlook: Choices For Shrinking Japan’s Trade Surplus,” The
Wall Street Journal, 5/3/1993.
e “Japan and the U.S. at Odds, ” Financial Times (London), 7/5/1993.

China
e Mark Suzman, “US Upbeat on China’s WTO Entry: Hopes of Deal Rise After

Surprise Talks Between Summers and Zhu,” Financial Times (London),
10/25/1999.
e Helene Cooper and Bob Davis, “To the Brink and Back,” The Wall Street

Journal, 11/16/1999.

New Economy and Seattle
e Excerpt from James Shoch, Trading Blows: Party Competition and U.S. Trade
Policy in a Globalizing Era (Chapel Hill: University of North Carolina Press,

2001), pp. 228-232.

IMF Reform
e Michael M. Phillips, “IMF Develops Plan for Speedy Bailouts — Nations That

Lose Support of Investors Would Pay Higher Interest Rates,” The Wall Street
Journal, 12/10/1997.

o “Summers’ Lease,” The Economist, 12/18/1999.

e Michael M. Phillips, “White House Plans to Propose Changes in IMF Lending
Policy,” The Wall Street Journal, 12/6/1999.

e Damian Milverton, “IMF Overhauls Loan Plan, A Win for U.S. — Move Is Meant
to Help Shield Financial System From Global Turmoil,” The Wall Street Journal,

9/18/2000.
Debt Relief
e John Burgess, “Deal Will Allow IMF to Fund Debt Relief,” The Washington Post,

11/17/1999.
e Michael M. Phillips, “As Treasury’s Summers Tours Overseas, Slum Visits Have

Become Part of the Job,” The Wall Street Journal, 1/21/2000.

e Joseph Kahn, “Leaders in Congress Agree to Debt Relief For Poor Nations,” The
New York Times, 10/18/2000.

e “Forgive, But Don’t Forget,” Time, 6/24/2000.



Major Domestic Issues

Financial Services Reform
e Michael Schroeder, “Glass-Steagall Compromise Is Reached — Lawmakers Poised

to Pass Banking-Law Overhaul After Last-Minute Deals,” The Wall Street
Journal, 10/25/1999.

IRS Reform
o Albert B. Crenshaw, “Computer Problems Taxing IRS; Multibillion-Dollar

Upgrade ‘Off Track’ Treasury Official Says,” The Washington Post, 3/15/1996.

e David Wessel and Jacob M. Schlesinger, “Rubin, Concerned for the IRS,
Prompted Richardson to Quit as Agency’s Chief,” The Wall Street Journal,
1/30/1997.

e Jacob M. Schlesinger and Greg Hitt, “Plans to Give IRS More Independence from
Treasury Get Capitol Hill Support,” The Wall Street Journal, 4/16/1997.

Tax Shelters
e John D. McKinnon, “Treasury Moves to Squash Tax-Shelter Scheme,” The Wall

Street Journal, 8/11/2000.

Social Security
e “Congress, White House At Odds Over How Best To Protect Social Security,”

1999 Congressional Quarterly Almanac, pp. 20: 5, 12.

e Jonathan M. Orszag, Peter R. Orszag and Laura D. Tyson, “The Process of
Economic Policy-Making During the Clinton Administration,” in American
Economic Policy in the 1990s, Jeffrey Frankel and Peter Orszag, eds.,
(Cambridge: MIT Press, 2002), pp. 1013-1016.

e Heather Bourbeau, “Summers Backs Social Security,” Financial Times (London),
1/30/1998.

e Bob Davis, “After Election Triumph, Clinton Turns Attention to Social Security
Reform as Legacy Polisher,” The Wall Street Journal, 11/6/1998.

e Bob Davis and David Wessel, “Clinton’s Social Security Plan Shows Input of
Rubin,” The Wall Street Journal, 1/25/1999.



LAWRENCE H. SUMMERS SUGGESTED TOPICS
Prepared by Stacie Pettyjohn, Miller Center of Public Affairs, University of Virginia

Joining the Clinton Administration

How did you come to know President Clinton?

Your selection as chief economic advisor during the transition. What were your roles and
responsibilities in this position? With whom did you work most closely?

How did you come to join the Clinton Administration?

Did you have any understandings with the president in advance about the nature of your
responsibilities?

Discuss the opposition to your appointment.

Relationships

Discuss your relationships with other members of the Clinton economic team, including Leon
Panetta, Robert Rubin, Lloyd Bentsen, Roger Altman, Frank Newman, Laura Tyson and
Gene Sperling. What were your most important working relationships?

Discuss Treasury’s relationship with other economic agencies: OMB, CEA, NEC, the Fed,
and the officials of those organizations, especially Greenspan. Where did the Treasury fit
into the Clinton Administration’s economic policymaking scheme? On which issues did
President Clinton become most personally involved?

Discuss your relationship with Congress. How did the 1994 elections alter this relationship?
Comment on the evolution of your relationship with Al Gore and your involvement in his
Presidential campaign.

Undersecretary for International Affairs

Discuss your nomination and confirmation as Undersecretary for International Affairs
Discuss your role and responsibilities as Undersecretary for International Affairs

What issues occupied most of your time? (Trade relations with Japan, Russia, NAFTA, etc.)
How did the departures of Altman and Bentsen affect the department?

Discuss the formation of the Clinton Administration’s first economic plan.

How was trade policy made in the Clinton Administration? Who were the important players
in setting trade policy? Discuss the interagency process.

Deputy Treasury Secretary

How did you come to be nominated as Deputy Secretary? Discuss the confirmation process.
What was your understanding of the role and responsibilities you would assume as Deputy
Secretary?

What issues occupied most of your time (IRS Reform, Social Security Reform,
Responsibilities G-7 Deputy, etc.)

What changes were implemented for the second term? What responsibilities did you have on

the National Economic Council?
What affect (if any) did the scandals and impeachment have on the Administration and the

President’s own involvement in policymaking?

Financial Crises

Discuss your involvement in the Mexican bailout and the battles that ensued with Congress
over responsibility for the crisis.

How did the experience with Mexico affect the U.S.’s response to later crises?

Why was the Administration initially reluctant to get involved in the Asian crisis?



Discuss the formation of the Manila Plan.

Discuss the stance of other members of the Administration on the bailouts. How did the
president deal with the competing ideas he was getting on this subject?

Comment on the relationship between the U.S. and international organizations such as the
World Bank and the IMF

Treasury Secretary

Discuss the confirmation process.

Discuss your role and responsibilities as Treasury Secretary?

What issues occupied the majority of your time? (Financial services bill, debt relief, tax
shelters, etc.)

Discuss your proposals for reforming the IMF.

How were you involved in the negotiations concerning China’s membership in the WTO?

The Clinton Presidency in Retrospect

What do you consider your greatest accomplishments at the Treasury?

What were the strengths and weaknesses of the Clinton Administration? Your thoughts on
Clinton as an economic policymaker, a public leader and a legislative leader.

Did you notice any significant changes in the president during his time in Washington — in his
decision making style, his self-confidence, his dealing with the press or Congress, etc.?

What features of the Clinton Administration were missed or misunderstood by the press?
How should the Clinton Administration be viewed by future historians?
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