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JAtmr L. YELLEN 

Board Member 
Board of Governors of the Federal Reserve System'̂  

Janet L. Yellen was sworn in on August 12, 1994, as a member of the Board of 

Oovemors of the Federal Reserve System to fill an unexpired term ending January 31, 2008. 

Dr. Yellen was bom on August 13, ld46, in Brooklyn, New York. She giadualed 

summa cum laude ftom Brown University with a degree in economics in 1967, and received 

her Ph.D. in economics from Yale University In 1971. 

Dr. Yellen was Assistant Professor at Hurvard from 1971-1976. She s«tved as an 

economist with the Federal Reserve*s Board of Governors from 1977-1978, specializing on 

issues of intemational tiade and finance, including scablllzaUon of international currency 

eicchange mtes. From 1978-1980, Dr. Yellen was a lecturer at the London School of 

Economics. 

Before becoming a member of the Board, Dr. Yellen was the Bernard T. Rocca, Jr. 

Professor of International Business and Trade at the Haas School of Business at the 

University of Califomia at Berkeley where she taught since 1980. She also served on the 

Panel of Economic Advisers for the Congressional Budget Office and as a senior adviser to 

the Brookings Pan«l on Economic Activity. 

Dr. Yellen has written on a wide variety of macroeconomc issues, while specializing 

in the causes, mechanisms and implications of unemployment. She is also a recognized 

scholar in intemational economics, recently focusing on the determination of the trade 

balance, as well as the course of economic reform in Eastem Europe. 

Dr. Yellen is mamed to another economist, Professor George Akerlof, with whom 

she has co-authored several articles. They have a son, Robert. 

-0-
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January 2 , 1997 

Biographiual SketcH; J e f f r e y A. Frankel 

I n Septeinber President C l i n t o n announced t h a t he intends t o 
nominate J e f f r e y Frankel as a Member of the Council of Economic 
Advisers. For now. Dr. Frankel w i l l serve on the s t a f f w i t h the 
t i t l e of Chief Economist. 

J e f f Frankel has long been a Professor o f Economics a t the 
U n i v e r s i t y of C a l i f o r n i a , Berkeley. I n a d d i t i o n , he i s Research 
Ascociate of the National Bureau of Economic Research i n Cambridge, 
Mass., where he d i r e c t s tho program i n I n t e i r n a t i o n a l Finance and 
Macroeconomics; and Senior Fellow, I n s s t i t u t e f o r i n t e r n a t i o n a l 
Economics, Washington, D.C, 

HA served a t the Council of Economic Advisers from 1983 t o 
1984, as Senior s t a f f Economist, w i t h r e s p o n s i b i l i t y f o r 
i n t e r n a t i o n a l economic p o l i c y . He has also been on th© 
P r e s i d e n t i a l Economic P o l i c y Advisory Board (1994- ) . 

I n 1988 and 19R9, he was a V i s i t i n g Professor o f Public P o l i c y 
at Harvard U n i v e r s i t y . He has o f t e n been a V i s i t i n g Scholar a t the 
I n t e r n a t i o n a i Monetary Fund and the Federal Reserve Board. He has 
also had appointments a t the U n i v e r s i t y of Michigan, Yale 
U n i v e r s i t y , the World Bank, and the Federal Reserve Bank of San 
Francisco. 

Professor Frankel i s a s p e c i a l i s t i n i n t e r n a t i o n a l economics, 
finance and macroeconomics. His research i n t e r e s t s i n clude the 
g l o b a l i z a t i o n of f i n a n o i a l markots, the workings of the f o r e i g n 
exchange market, t a r g e t s and i n d i c a t o r s f o r monetary p o l i c y , the 
term s t r u c t u r e of i n t e r e s t r a t e s , monetary determinants of 
a g r i c u l t u r a l p r i c e s , i n t e r n a t i o n a l macroeconomic p o l i c y 
c o o r d i n a t i o n , r e g i o n a l t r a d i n g blocs, f i n a n c i a l issues i n Japan and 
the P a c i f i c , emerging markets, and trado and growth i n East Asia, 

Recent books include The I n t e r n a t i o n a l i z a t i o n o f Eauitv 
Markets (u. Chicago Press, 1994); F i n a n c i a l Markets and Monetary 
P o l i c y (M.I.T. Press, 1995); and The M i c r o a t r u c t u r e of Foreign 
Exchange Markets (U. Chicago Press, 1996). The ITE w i l l p u b l i s h 
Regional Trading Blocs i n 1996. Frankel i s also the co-author 
( w i t h R. Caves and R. Jones) of the textbook World Trade and 
Payments (7th ed., 1996). i n 1991 he won F i r s t P r i z e i n the AMEX 
Bank Review Awards f o r h i s essay, " I s a Yen Bloc Forming i n P a c i f i c 
Asia?" 

He wac born i n San Francisco i n 1952, graduated from 
Swarthmore College i n .1974, and received h i s Ph.D. from M.I.T- I n 
197S , 

lie i s married t o Jessica Stern, c u r r e n t l y a MacArthur Fellow. 
I n 1994-9.'^, she was a D i r e c t o r f o r Russian, Ukrainian and Eurasian 
A f f a i r s a t the National S e c u r i t y Council. 
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Journal papers published i n 1996 i n c l u d e : "Recent Exchange 
Rate Experience and Proposals f o r Reform" and "Regional Trading 
Arrangements: Natural or Super-Natural?" both i n the American 
Economic Review; and "A Panel P r o j e c t on Purchasing Power P a r i t y , " 
and Currency Crashes i n Emerging Markets," both i n the j . i n t . E c . . 

M..,.̂ ^̂ ^ ̂ e^"* J e f f Frankel won the Tenth Annual Masayoshi o h i r a 
Memorial s p e c i a l Prize, f o r c o - e d i t i n g Regionalism and R i v a l r y 
Japan and the Urn .ted States i n P a c i f i c A^TT^ "̂ -̂  ^ 
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EXECUTIVE OFFICE OF THE PRESIDENT 

COUNCIL OF ECONOMIC ADVISERS 

Date: JANUARY 2, 1997 

MR. AJSDY BLOCKER, SPECIAL ASST TO THE 
r, . . PRESIDENT FOR LEGISLATIVE AFFAIRS (HOUSE) 

Please deliver to: WH-II2/EW _~ 

FAX number of addressee: 62604 

66620 
Telephone number of addressee: 

IS 

c 
S 

JEFFREY A. FRANKEL 

p^o^. Council of Economic Advisers 

FAX number of sender: 202-395-6947 

Telephone number of sender; 202-395-5046 

Number of pages, including cover sheet! ^-^ 

Message: 



THE WHITE HOUSE 

W A S H I N G T O N 

OFFICE OF LEGISLATIVE AFFAIRS 

FAX COVER SHEET 

NOTE: THE INFORMATION CONTAINED IN THIS FACSIMILE 
MESSAGE IS CONFIDENTIAL AND INTENDED FOR 

THE RECIPIENT ONLY. 

DATE: / " l ^ f y 

RE: 

FAX#: 22,^-20 

FROM: Andy Blocker (202) 456-6620 
FAX #: (202) 456-2604 
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If there are any problems with this transmission, please call (202) 456-6620 
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STATEMENT BY JOSEPH E. STIGLITZ 
BEFORE THE 

SENATE COMMITTEE ON BANKING, HOUSING AND URBAN AFFAIRS 
WASHINGTON, D.C, 

TUESDAY, JULY 13, 1933 

Mr. Chainnan and distinguisned members of the Committee on 

Banking, Housing and Urban A f f a i r s . 

I am pleaedd and honored to appear before you today as a 

nominee to be a Member of the President's Council of Economic 

Advisers. As you know, the Counoil of Economio Advicorc wae 

established under the Employment Act of 1946, which stated that 

" i t i s the continuing policy and r e s p o n s i b i l i t y of the Federal 

Government to use a l l practicable means ... to promote maximum 

employment, production, and purchasing power." i believe very 

strongly in that commitment, and in the role of the Council of 

advising the President and the Administration more generally on 

the beet mean^ of achieving those and the broader economic 

objectives which are at the center of the Administration's 

program. 

At the time I was Invited to serve on the Council, I was 

Professor of Economics at Stanford University, where I.have been 

for the past f i v e years. Prior to that, I was a professor at 

Princeton Univereity, at Oxford University, and at Yale 

University. 

S00/200"d 8S69 £6£ Z0Z b3D ST:6T 9661-02-330 
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While ray primary focus within the Council w i l l be on micro-

economic issues, I have always attempted to look at econojnics 

from a more integrated perspective. At Stanford, I ha\ce taught 

graduate courses in macro-economics, micro-economics, and the 

economics of the public sector. 

Our country facee major challenges in almost every sphere of 

economics. We have created 813,000 jobs since the Administration 

took office, but the unemployment rate remains stxibbornly high, 

at 7%, and economic growth remains lackluster. The deficit 

reduction pa::kage represents a major achievement. The bond 

markets have responded enthusiastically in anticipation of i t s 

passage, and the lower long term interest rates have helped 

sustain our recovery. 

While the immediate focus of our attention in on job 

creation, we must remain attentive to those issues which w i l l 

determine our ability to compete in the long run: to our level 

of savings and investment, to the education of our children, to 

the advancement of American technology. 

Our economy faces problems not only with creating jobs, but 

aleo with creating good, high paying jobs. The s t a t i s t i c s 

concerning how badly our most poorly paid workers have fared 

during the past two decades are well known: for example, the 

lowest decile of workers have seen their real wages f a l l 

S00/£:00"d 8S69 £6£ 202 b33 9T:6T 9661-02-330 
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substantially over the past two decades. We need to come to an 

understanding of the causes of these problems, and to formulate 

policies that ensure the creation of a steady stream o^ good 

jobs, and that a l l Americans have the s k i l l s that good jobs 

require. W© must reform our welfare system to make work pay and 

to help move people out of poverty. 

Our economy faces not only problems, but opportunities and 

challenges. The end of the cold war provides us with an 

opportunity to redeploy our resources. The past quarter century 

has seen marked changes in the economies of the world, including 

the growth of the economies of East Asia and increasing unity in 

Europe. We are in the midst of establishing a new world economic 

order. Ensuring that the rules which govern that new world 

economic order are equitable, and ensuring that our economy has 

the strength to avail i t e e l f of the opportunities which this new 

order w i l l provide, are high prio r i t i e s . 

At the Council, i f confirmed, I w i l l be concerned not only 

with these Issues, but also with a wide variety of micro-economic 

issues, including those that concern particular sectors of the 

economy. 

In concluding, Mr. Chairman, let me express my gratitude for 

your scheduling of these hearings so promptly after the 

nomination papers were submitted to you. I would be happy to 

S00/t'00-d 8S69 S6£ 202 b33 9T:6T 966T-02-330 
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answer any questions you or other members of the committee might 

have. 

S00/S00'd 8969 S6£ 202 b33 9T:6T 9661-02-330 



Clinton Presidential Records 
Digital Records Marker 

This is not a presidential record. This is used as an administrative 
marker by the William J. Clinton Presidential Library Staff. 

This marker identifies the place of a tabbed divider. Given our 
digitization capabilities, we are sometimes unable to adequately 

scan such dividers. The title from the original document is 
indicated below. 

<Blank> 
Divider Title: 



COMMITTEE ON BANKING, HOUSING, AND URBAN AFFAIRS 
UNITED STATES SENATE 

Room SD-534 Dirksen Senate Office Building 
Washington, D.C. 20510 
(202) 224-7391 

STATEMENT FOR COMPLETION 
BY PRESIDENTIAL NOMINEES 

Procedures formally adopted by the Committee on Banking, 
Housing, and Urban Affairs, U.S. Senate, on January 25, 1979, 
establish a uniform questionnaire for all Presidential nominees 
whose confirmation hearings come before this Committee. 

This questionnaire shall be made part of the public record 
except for financial information, which shall be kept confidential. 

Nominees are requested to answer all questions, and to add 
additional peiges where necessary. 

All nominees routinely shall testify imder oath at their 
confirmation hearings. 



STATEMENT FOR COMPLETION BY PRESIDENTIAL NOMINEES 

Janet Louise Name:. 
' " " (IAST) (FIRST) 

Position to which Date of 
nominated: Chairman, Council of Economic Advisers nomination: 

46 Place of birth: Brooklyn, tiew York 

(OTHER) 

13 8 Date of birth: 
(DAIO (MOffTH) (YEAR) 

Marital status: Married Full name of spouse: George Arthur Akerlof 

Name and ages 
of children: Robert Joseph Ake r lo f , 15 

Education: Institution 
Dates 

attended 

Fort Hamilton High Sehool 1960-1963 

Brown Univers i ty 1963-1967 

Yale Universi ty 1967-1971 

Degrees 
received 

diploma 

B.A. 

Ph.D. 

Dates of 
degrees 

6/63 

6/67 

12/71 

Honors and awards: List below all scholarships, fellowships, honorary degrees, military medals, h<xJorary society 
memberships, and any other special recognitions for outstanding service or achievement 

Phi Beta Kappa, 1966 

B.A. summa cum laude with highest honors i n economics, Brown University 

National Science Foundation Graduate Fellowship, 1967-1971 

Honorary Woodrow Wilson Fellowship, 1967 

Guggenheim Fellow, 1986-1987 ' 



Memberships: List below all memberships and offices held in professional, fraternal, business, scholarly 
civic, charitable and other organizations. 

Office held 
Organization (if any) Dates 

Council on Foreign Relations None 1976-81 

American Economics Association Member 1985-present 
Nominating Committee 1988-90 
Advisory Committee 1986-87 
to Pres. 

Committee on the Status of None 1985-present 
Women i n the Economics 
Profession... 

International Trade and None 1990-1994 
Finance Assn. 

Congregation Beth El None .. 1983-1994 
_ , (CONTINUED ON ATTACHMENT) 
Employment record: List below ail positions held since college, including the title or description of job, name of 

employment, location of work, and dates of inclusive employment. 

1994-present Member, Board bf Governors of the Federal Reserve System 

1992-present Bernard T. Rocca Jr. Professor of International Business 
and Trade, Walter A. Haas School of Business, 
University of California, Berkeley 

1985-1992 Professor, Walter A. Haas School of Business, 
University of California, Berkeley 

1982-1985 Associate Professor, School of Business 
Administration, University of Cal i f o r n i a , Berkeley 

1980-1982 Assistant Professor, School of Business 
Administration, University of Ca l i f o r n i a , Berkeley 

1978-1980 Lecturer, London School of Economics and P o l i t i c a l 
Science, London, England 

1977-1978 Economist, Division of International Finance, Trade 
and Financial Studies Section, Board of Governors of 
the Federal Reserve System, Washington, D.C. 

1971-1976 Assistant Professor of Economics, Harvard University, 
Cambridge, MA 

1974-1975 Consultant, Division of International Finance, Board 
of Governors of the Federal Reserve System, Washington,D.C. 

1969-1971 Teaching Fellow and Research Assistant, Yale University, 
New Haven, Connecticut 

1967 Summer Intern, Women's Bureau, U.S. Department of 
Labor, Washington, D.C. 



Memberships - cont'd 

ORGANIZATION OFFICE HELD DATES 

Highlands Country c l u b None 1978 -present 
The Fa c u l t y Club, U.C. Berkeley None 1982 -1996 
C a l i f o m i a Public I n t e r e s t Research None 1987 -1994 

Group 
Nation a l A b o r t i o n Rights A c t i o n None 1988 -1995 

League 
C a l i f o m i a A b o r t i o n Rights A c t i o n None 1988 -1994 

League 
Planned Parenthood None 1988 -present 
Yale Club of San Francisco None 1993 -present 
KQED None 1984 -1994 
Hadassah None 1985 -present 
Economists Concerned About the None 1989 -1994 

Arms Race 
Chevy Chase Recreation A s s o c i a t i o n None 1994 -present 
Rollingwood C i t i z e n s A s s o c i a t i o n None 1996 -present 
( B r i t i s h ) Ambassador's Advisory 

Council For the Marshall 
Scholarships Member 1996 -present 



vernment 
experience: 

Published 
writings: 

List any experience in or direct association with Federal, State, or local governments ' 
eluding any advisory, consultative, honorary or other part-time service or positions ' 

1994-present Member, Board of Governors of the Federal Reserve System 

1993-1994 Congressional Budget Office—Panel of Economic Advisers 
1977-1996 Served on National Science Foundation Coimnittee o f — — " 

V i s i t o r s , Advisory Panel i n Economics and several 
other NSF review panels ' 

1977-1978 Economist, Division of International Finance, Trade and 
Financial Studies Section, Board of Governors o£ the 
Federal Reserve System, Washington, D.C. 

1974-1975 Consultant, Division of International Finance, Board of 
Governors of the Federal Reserve System, Washington, D.C. 

1974-1975 Consultant, Congressional Budget Office 

List the titles, publishers and dates of books, articles, reports or other published materials 
you have written. 

SEE ATTACHMENT 

Political 
affiliations 
and activities: List all memberships and offices held in and services rendered to all political parties or 

election committees during the last 10 years. 

NONE 



Publications of Janet L. Yellen: 

"Consequences of a Tax on the Brain Drain for Unemployment and Income Inequality in Less 
Developed Countries," (with Rachel McCulIoch), Journal of Development Economics, 
September 1975; reprinted in J. Bhagwati, editor, The Brain Drain and Taxation: 
Theory and Empirical Analysis, North Holland, 1976. 

"Commodity Bundling and the Burden of Monopoly," (with William James Adams), 
Quarterly Journal of Economics, August 1976. 

The Limits of the Market in Resource Allocation (with Kenneth Arrow and Steven Shavell), 
Japan Trade Council, monograph, 1977. 

"Factor Mobility, Regional Development and the Distribution of Income," (with Rachel 
McCuUoch), Journal of Political Economy, February 1977. 

"What Makes Advertising Profitable?" (with William James Adams), The Economic Journal, 
September 1977. 

"Factor Market Monopsony and the Allocation of Resources," (with Rachel McCulloch), 
Journal of Intemational Economics, January 1980. 

"On Keynesian Economics and the Economics of the Post-Keynesians," American 
Economic Review, Papers and Proceedings, May 1980; reprinted in John Maynard 
Keynes: Critical Assessments, Vol. 4, John Wood, editor, Croom Helm Ltd., 1983. 

"Can Capital Movements Eliminate the Need for Technology Transfer?' (with Rachel 
McCulloch), Journal of Intemational Economics, May 1982. 

"Technology Transfer and the National Interest," (with Rachel McCulloch), Intemational 
Economic Review, May 1982. 

"Efficiency Wage Models of Unemployment," American Economic Review, Papers and 
Proceedings, May 1984; reprinted in New Keynesian Economics, Vol. 2, Coordination 
Failure and Real Rigidites, N. Gregory Mankiw and David Romer, editors, MIT Press, 
1991. 

"Unemployment through the Filter of Memory," (with George Akerlof), Quarterly Journal of 
Economics, August 1985. 

"A Near-Rational Model of the Business Cycle with Wage and Price Inertia," (with George 
Akerlof), Quarterly Joumal of Economics, September 1985; reprinted in New 
Keynesian Economics, Vol. 1, Imperfect Competition and Sticky Prices, N. Gregory 
Mankiw and David Romer, editors, MIT Press, 1991. 

"Can Small Deviations from Rationality Make Significant Differences to Economic 



Equilibria?" (With George Akerlof), American Economic Review, September 1985. 

Efficiency Wage Models of the Labor Market (with George Akeriof), an edited collection of 
papers with an introduction by the authors, Cambridge University Press, 1986. 

"Rational Models of Irrational Behavior," (with George Akerlof) American Economic Review, 
Papers and Proceedings, May 1987. 

"Fairness and Unemployment," (with George Akeriof), American Economic Review. Papers 
and Proceedings, May 1988. 

"Discussion" of "The New Keynesian Economics and the Output-Inflation Trade-off," (with 
George Akeriof and Andrew Rose) Brookings Papers on Economic Activity, 1988:1. 

"Job Switching and Job Satisfaction in the U.S. Labor Market," (with George Akerlof and 
Andrew Rose), Brookings Papers on Economic Activity, 1988:2. 

"Is There a J-Curve?" (with Andrew Rose), Joumal of Monetary Economics, July 1989. 

"Introduction" to "Symposium on the Budget Deficit," Joumal of Economic Perspectives, 
Summer 1989. 

"Discussion" of "The Beveridge Curve," (with George Akeriof), Brookings Papers on 
Economic Activity, 1989:1. 

"The Fair Wage/Effort Hypothesis and Unemployment," (with George Akeriof), Quarterly 
Joumal of Economics, May 1990. 

"How Large are the Losses from Rule of Thumb Behavior in Models of the Business Cycle?" 
(with George Akeriof) in William Brainard, William Nordhaus and Harold Watts, eds.. 
Money, Macroeconomics and Economic Policy: Essays in Honor of James Tobin, 
Cambridge, Mass: M.I.T. Press, 1991. 

"Waiting for Work," (with George Akeriof and Andrew Rose) National Bureau of 
Economic Research Working Paper No. 3385, June 1990. 

"East Germany In From the Cold: The Economic Aftermath of Currency Union," (with 
George Akeriof, Andrew Rose and Helga Hessenius), Brookings Papers on Economic 
Activity, 1991:1. 

"Discussion" of "Unemployment, Non-Employment and Wages: Why Has the Natural Rate 
Increased through Time?" (with George Akerlof) Brookings Papers on Economic 
Activity, 1991:2. 

Comment on "East German Economic Reconstruction," by Rudiger Dombusch and Holger 
C. Wolf, in The Transition in Eastem Europe, Olivier Jean Blanchard, Kenneth A. 



Froot and Jeffrey Sachs, editors, NBER and University of Chicago Press, 1994. 

"Gang Behavior, Law Enforcement and Community Values," (with George Akerlof), in 
Henry Aaron, Thomas Mann and Timothy Taylor, eds.. Values and Public Policy, 
Brookings Institution, 1994. 

"An Analysis of Out-of-Wedlock Childbearing in the United States," (with George Akerlof 
and Michael Katz), Quarterly Joumal of Economics. May 1996. 

"Technology Shock, Demise of Shotgun Marriage, and the Increase in Out-of-Wedlock 
Births", (with George Akeriof) Brookings Review, Fall 1996. 

"An Analysis of Out-Of-Wedlock Births in the United States," (with George Akeriof) 
Brookings Policy Brief, August 1996, No. 5. 

"Why Kids Have Kids: Don't Blame Welfare, Blame 'Technology Shock'," (with George 
Akerlof) Slate, November 15, 1996, http:/www.slate.com/Features 
/TeenPregnancy/TeenPregnancy.asp 

"Monetary Policy: Goals and Strategy," Business Economics, July 1996. 

"The 'new' science of credit risk management," The Region, Federal Reserve Bank of 
Minneapolis, September 1996. 

Testimony 

"Condition of the Banking Industry's Consumer Credit Loan Portfolios," before the 
Subcommittee on Financial Institutions and Regulatory Relief, Committee on Banking, 
Housing and Urban Affairs, U.S. Senate, July 24, 1996 

"Small Business' Access to Capital: The Role of Banks," before the Committee on Small 
Business, U.S. House of Representatives, May 1, 1996. 

"Issues Related to Mergers Among U.S. Banking Organizations," before the Subcommittee on 
Financial Institutions and Consumer Credit, Committee on Banking and Financial 
Services, House of Representatives, October 17, 1995 



olitical 
contributions: Itemize all political contributions of $500 or more to any individual, campaign organiza­

tion, political party, political action committee or similar entity during the last eight 
years and identify the specific amounts, dates, and names of the recipients. 

*Democratic National Committee (Clinton Campaign) $ 500 1996 

*Don Mooers Congressional Campaign $ 500 1996 

*Clinton for President Campaign $1,000 1992 

*Dukakls for President $1,000 1988 

Qualifications: 

* (Contributed j o i n t l y by George Akerlof and Janet Yellen) 

State fully your qualifications to serve in the position to which you have been named. 

(attach sheet) 

SEE ATTACHED 

jture employment 
relationships: 1. Indicate whether you will sever all connections with your present employer, business 

firm, association or organization if you are confirmed by the Senate. 

I w i l l remain on leave of absence from the University of 
California, Berkeley. 

2. As far as can be foreseen, state whether you have any plans after completing govern­
ment service to resume employment, affiliation or practice with your previous em­
ployer, business firm, association or organization. 

I expect to re turn to the Universi ty of Ca l i f o rn i a , Berkeley. 

3. Has anybody made you a commitment to a job after you leave government? 

U n i v e r s i t y of C a l i f o r n i a , Berkeley 

4. Do you expect to serve the full term for which you have been appointed? 

YES 



Qualifications: 

I have served as Governor of the Federal Reserve System since Augmt 1994. In this 
capacity, I have analyzed economic developments in the American and world economies and 
helped formulate monetary and financial policies conducive to sustainable, long-term 
economic growth with low inflation. I have published original research on a wide variety of 
topics in intemational and macroeconomics. I am best known for my work exploring the 
causes of price and wage rigidity. This work provides a basic rationale for the use of 
monetary policy to stabilize the economy. My research on macroeconomics has also explored 
wage-setting policies of firms and their impact on unemployment, altemative measures of 
unemployment, and the impact of macroeconomic performance on job switching and job 
satisfaction. In intemational economics, I have studied the linkages between exchange rate 
changes and the U.S. current account deficit and examined the implications of German 
monetary union for East German reconstruction. I have published papers in the field of 
industrial organization and on social problems. This broad background prepares me to guide 
the work of the Council of Economic Advisers in providing economic advice to the 
Administration conceming a wide range of issues on the national economic agenda. 

Prior to joining the Federal Reserve Board, I served on the faculty of the Walter A. 
Haas School of Business Administration at the University of California, Berkeley since 1980 
where I taught intemational and macroeconomics in the MBA and executive education 
programs of the School. I have been Professor since 1986 and was named to the Bemard T. 
Rocca Jr. Chair of Intemational Business and Trade in 1992. I am also a two-time wiimer of 
the Earl F. Cheit Distinguished Teaching Award. I have served as a Senior Adviser to the 
Brookings Panel on Economic Activity and as a member of the Economics Panel of the 
Congressional Budget Office. 

I received my B.A. summa cum laude from Brown University in 1967 and my Ph. D. 
in economics from Yale University in 1971. From 1971 to 1976 I was on the faculty at 
Harvard University, after which I served as an economist in the Intemational Finance Division 
of the Federal Reserve Board. I was a faculty member at the London School of Economics 
and Political Science before moving to Berkeley. 



'otential conflicts 
of interest: 1. Describe any financial arrangements or deferred compensation agreements or other 

continuing dealings with business associates, clients or customers who will be af­
fected by policies which you will influence in the position to which you h^ve been 
nominated. 

NONE 

2. List any investments, obligations, liabilities, or other relationships which might involve 
potential conflicts of interest with the position to which you have been nominated. 

None of which I am now aware. 

Describe any business relationship, dealing or financial transaction (other than tax-
paying) which you have had during the last 10 years with the Federal Govemment, 
whether for yourself, on behalf of a client, or acting as an agent, that might in any 
way constitute or result in a possible conflict of interest with the position to which you 
have been nominated. 

NONE 



List any lobbying activity during the past 10 years in which you have engaged for the 
purpose of directly or indirectly influencing the passage, defeat or modification ot 
any legislation at the national level of government or affecting the administration and 
execution of national law or public policy. 

NONE 

5. Explain how you will resolve any potential conflict of interest that may be disclosed by 
your responses to the above items. 

I w i l l s e l l shares i n any investments determined to involve a 

conflict of interest. • • 

Civil, criminal and 
investigatory 
actions: 1. Give the full details of any civil or criminal proceeding in which you were a defendant 

or any inquiry or investigation by a Federal, State, or local agency in which you were 
the subject of the inquiry or investigation. 

NONE — — 

2. Give the full details of any proceeding, inquiry or investigation by any professional 
association including any bar association in which you were the subject of the pro­
ceeding, inquiry or investigation. 

NONE 
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COMMITTEE ON BANKING, HOUSING, AND URBAN AFFAIRS 
UNITED STATES SENATE 

Room SD-534 Dirksen Senate Office Building 
Washington, D.C. 20510 
(202) 224-7391 

STATEMENT FOR COMPLETION 
BY PRESIDENTIAL NOMINEES 

Procedures formally adopted by the Committee on Banking, 
Housing, and Urban Affairs, U.S. Senate, on January 25, 1979, 
establish a uniform questionnaire for all Presidential nominees 
whose confirmation hearings come before this Committee. 

This questionnaire shall be made part of the public record 
except for financial information, which shall be kept confidential. 

Nominees are requested to answer all questions, and to add 
additional pages where necessary. 

All nominees routinely shall testify under oath at their 
confirmation hearings. 



STATEMENT FOR COMPLETION BY PRESIDENTIAL NOMINEES 

Name:. ' ^ 
(LAST) (FIRST) (OTHER) 

Position to which Date of 
nominatecJ: nomination: 

Date of birth: Place of birth: 
(DAY) (illONTH) fTEAR) 

Marital status: Full name of spouse: 

Name and ages 
of children: 

Dates Degrees Dates of 
Education: Institution attended received degrees 

Honors and awards: List below all scholarships, fellowships, honorary degrees, nfiilitary medals, honorary society 
memberships, and any other special recognitions for outstanding service or achievement. 



Memberships: List below all memberships and offices held in professional, fraternal, business, scholarly, 
civic, charitable and other organizations. 

Office held 
Organization (if any) Dates 

Employment record: List below all positions held since college, including the title or description of job, name of 
employment, location of work, and dates of inclusive employment. 



Government 
experience: List any experience in or direct association with Federal, State, or local governments, in­

cluding any advisory, consultative, honorary or other part-time service or positions. 

Published 
writings: List the titles, publishers and dates of books, articles, reports or other published materials 

you have written. 

Political 
affiliations 
and activities: List all memberships and offices held in and services rendered to all political parties or 

election committees during the last 10 years. 



olitical 
contributions: Itemize all political contributions of $500 or more to any individual, campaign organiza­

tion, political party, political action committee or similar entity during the last eight 
years and identify the specific amounts, dates, and names of the recipients. 

Qualifications: State fully your qualifications to serve in the position to which you have been named, 
(attach sheet) 

Future employment 
relationships: 1. Indicate whether you will sever all connections with your present employer, business 

firm, association or organization if you are confirmed by the Senate. 

2. As far as can be foreseen, state whether you have any plans after completing govern­
ment service to resume employment, affiliation or practice with your previous em­
ployer, business firm, association or organization. 

3. Has anybody made you a commitment to a job after you leave government? 

4. Do you expect to serve the full term for which you have been appointed? 



Potential conflicts 
of interest: 1. Describe any financial arrangements or deferred compensation agreements or other 

continuing dealings with business associates, clients or customers who will be af­
fected by policies which you will influence in the position to which you have been 
nominated. 

List any investments, obligations, liabilities, or other relationships which might involve 
potential conflicts of interest with the position to which you have been nominated. 

Describe any business relationship, dealing or financial transaction (other than tax-
paying) which you have had during the last 10 years with the Federal Government, 
whether for yourself, on behalf of a client, or acting as an agent, that might in any 
way constitute or result in a possible conflict of interest with the position to which you 
have been nominated. 



4. List any lobbying activity during the past 10 years in which you have engaged for the 
purpose of directly or indirectly influencing the passage, defeat or modification of 
any legislation at the national level of government or affecting the administration and 
execution of national law or public policy. 

5. Explain how you will resolve any potential conflict of interest that may be disclosed by 
your responses to the above items. 

Civil, criminal and 
investigatory j ^ ^ • 
actions: 1. Give the full details of any civil or criminal proceeding in which you were a defendant 

or any inquiry or investigation by a Federal, State, or local agency in which you were 
the subject of the inquiry or investigation. 

2. Give the full details of any proceeding, inquiry or investigation by any professional 
association including any bar association in which you were the subject of the pro­
ceeding, inquiry or investigation. 



CONFIDENTIAL FINANCIAL STATEMENT 
N E T W O R T H 

Provide a complete, current financial net worth statement which itemizes in detail all assets (including bank 
accounts, real estate, securities, trusts, investments, and other financial holdings) all liabilities (including debts, 
mortgages, loans, and other financial obligations) of yourself, your spouse, and other immediate members of 
your household. 

ASSETS 

Cash on hand and in banks 

U.S. Government securities—add 
schedule 

Listed securities—add schedule 

Unlisted securities—add schedule 

Accounts and notes receivable: 

Due from relatives and friends 

Due from others 

Doubtful 

Real estate owned—add schedule 

Real estate mortgages receivable 

Autos and other personal property 

Cash value—life insurance 

other assets—Itemize: 

Total assets 

CONTINGENT LIABILITIES 

As endorser, comaker or guarantor 

On leases or contracts 

Legal Claims 

Provision for Federal Income Tax 

Other special debt 

LIABILITIES 

Notes payable to banks—secured 

Notes payable to banks—unsecured 

Notes payable to relatives 

Notes payable to others 

Accounts and bills due 

Unpaid income tax 

Other unpaid tax and interest 

Real estate mortgages payable—add 
schedule 

Chattel mortgages and other liens 
payable 

Other debts—itemize: 

Total liabilities 

Net worth j 

Total liabilities and net worth ! 

GENERAL INFORMATION 

Are any assets pledged? (Add sched­
ule.) 

Are you defendant in any suits or 
legal actions? 

Have you ever taken bankruptcy? 



SOURCES OF INCOME LAST 3 YEARS 

List sources and amounts of all income received during the last 3 years, including all salaries, fees, dividends 
interest, gifts, rents, royalties, patents, honoraria, and other items exceeding $500 or more. (If you prefer 
to do so, copies of U.S. income tax returns for these years may be substituted here, but their submission is 
not required.) 

19 19 19 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

Salary 

Fees, royalties 

Dividends 

Interest 

Gifts 

Rents 

Other—exceeding $500 

Total 

(Add schodule itemizing each individual source ot income which exceeds $500. If you are an 
attorney, accountant, or other professional, attach schedule listing all clients and customers 
whose billings exceeded three quarters of one percent of your gross billings during each of the 
last 3 years.) 

2. List sources, amounts and dates of all anticipated receipts from deferred income arrangements, stock options, 
uncompleted contracts and other future benefits which you expect to derive from previous business relation­
ships, professional services and firm memberships or from former employers, clients, and customers. 

Signed:. 

The undersigned certifies that the information contained herein is true and correct. 

8 

Date: 

GPO 19B6 0 6 2 - 0 4 U 



Clinton Presidential Records 
Digital Records Marker 

This is not a presidential record. This is used as an administrative 
marker by the William J. Clinton Presidential Library Staff. 

This marker identifies the place of a tabbed divider. Given our 
digitization capabilities, we are sometimes unable to adequately 

scan such dividers. The title from the original document is 
indicated below. 

<Blank> 
Divider Title: 



Yelleii,Jarwt JANUARrT997 
I - I T I i « i i i m i r - ^ - ™ ' -

HOUOAY-NEW 
YEAR'S DAY 

5:O0p Roger Brooks party 

TufcJ4ll.7;l»W Wed.yarvt8,1337.: •^Iig Jan:1997:; 
8:00a Cabinet Retreat 

lOXXIa Board MeeTrng 
1 : 1 ^ Lunch WHIe House 

Mess w/Andy 
Siocter ft Michelle 
Jodn-Rrn 314-17&0 
Enlraooe 

StXJa BrfeHngw/Dave 
StocMonreCPI 

12:3ap SpeiAalStAIban's 
202-S37-6454-Mr. 
Eagles 

2i30p Mtgw/Or. Binder 

113:00a Board Meeting 

4:00p Mtgvyr 
Jack Lew, Assoc. 
Dir.. OMB-OEOB-
17IM G St Rm252 

l:30p Lunch w/SaDy 
Katzen,OMB. 17SG 
St entrance-come lo 
Michelle's ofc-Rm 
314 

: SUrv3aw;^2,;i1«7j^ 
8:00a Cabinet Retreat 

10:a0a Board Meeting IcraOa Board Meeting 

5:O0p Joshua Welsbrod 

1:00p CEA Lunch-OR A 

6:30p Dinner wKh Kenneth 
Pollack at Vklalia 

12;30p Lunch wAjrry 
SummerB and Mr. 
Hawke-Maln 
Treasury Bldg-1500 
PA Ave, N.W. (note) 

2XX]p Housing Starts 
briefing (lerlatlve) 

4:30p Merdttndisc Trade 
briefing (tentative) 

;:%Ved;x!ani22ii993;; "Thu, Jan. 2J. 1997 " ;:$atj)ai)i;iai<^i»OTi: 
HOLIDAY-MLK 

8:30a Bneakfast mtg w/Dr. 
S1igmz& Peter 
Orszag (see mle} 
OE0B-17ni&G 
Entrance 

ICtOOa Board Meeting 

10:00a Board Meeting 

3:3Dp Mis w/Mr. Crockett, 
BIS.41.61-280*444 
(Tfna) 

Suh.Jan.2g,199r;%';;r.. 

10.-003 Board MeeBn0 

ZdOp ABAEoenon4c 
Adulsoty MIg-Board 
Room 

10:00a BoaidMeefing 

1:30p Address MD-Unlv. 
MBA students-
Board Room 

IrOOp hlost Treasury 
kjncheon-R T 

Totfay{1/6/1»97 2:&7p| OnTline{R) Copyright Campbell Servfces, Inc. 1991,1994 



Yelten. Janet FEBRUART1997 
i"... K y S • i - 1 - if-"v 

,5un.FeH;:2M«W; ^jj:?;>|yl6^fe^jfe^^a :iTi^Feb:4;i997«; SThn, Feb. 6. IMT;; f f L Feb, 7,1997' 

10:00a Board Mtg-Pre-
FOMCrwrtew 

PSA In town, but 
wont vfsl Ihe Board 
because of FOMC 

Stna FOMC-I do not plan 
to attend 

6:00a FOMC -1 do not ptan 
la attend 

10:00a Board meeting 

1O0p CEAIunch-DRA 

B:30p FAC RecepVDinner 

10:aOa FACmtg 

12:00p FAC buffet lunch-
Anteroom 

.r,Tu».Feh.i11,19»7.».. ;-StinvFeB;9;i997::Hj -:: :Jh».Feb,/1?i.1997.; ;:Fii;«eKv1«;V|99r: 

10:00a Board meeting 10:00a Board mee6ng 

3:30p Con. ot Business 
Economists-Board 
Room 

Suh»feb,16, i99r . i ,xlivTu«;.F«b.:1»;i199r^ j>Wa;Pefcl9,::l997;:: :;;R;sj<j4r^a2,'iW7--
HOUDAY-
GEORGE 
WASHINGTON 

8:a0a Geotiga Ijaawes for 
Bertcetey 

10tX)a Board MIg 10.003 Board meeting 

BHOa Costs and Benefits 
of PrtoeStaURyvs. 
low Inflaeon - HY 
Fed 

•END OF DAY*" 

8:00a NY FEd conference 

'END OF DAY' 

tMoi>ifetfe?jti^i.!>g^s i t i^«ed;FeKr2^M[7i ;-TlmFeb;27i;i997^>.:i 

10A)a Board meeiBng 1O.00a Board meeting 

Today(1/e/1997 2j49p) OnTInie(R) Copyright Carapbell Services; Inc. 1991,1994 



DATE 1/6/97 

B D A R D OF G O V E R N O R S 
o r THE 

F E D E R A L R E S E R V E S Y S T E M 
WASHINGTON. D. C. 60551 

J A N E T L. YELLCN 

HCMBCRDrrHCBOAIIO 

FACSIMILE TRANSMISSION 

TO Michelle Jo l in , Chief of S taf f , Council of Economic Advisers 

FAX NO. 202-395-6958 

REMARKS Per our conversation. 

FROM Janet L. Yellen 

PHONE 202-452-3213 FAX 202-872-7555 

^^?^^ono?^!^r,if,^'"=°"P^^^^ ' ' ' ' '̂̂ '̂  ""̂ ^̂  retransmission, please 
ca^j. \̂ U<s; 452-3213. 
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