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Curriculum Vitae 

MICHAEL J. BOSKIN 

Wohlford Professor of Ecopomics 
Department of Economics, and 
Director, Center for Economic 

Policy Research 
Stanford University 
Stanford, CA 94305 

Home Address: 

Telephone: 

Born: 

Marital Status: 

Education: 

Teaching Experience: 

Fields of Specialization: 

Research Associate 
National Bureau of Economic 

Research , Inc . 
204 Junipero Serra Blvd. 
Stanford, CA 94305 

150 Corte Madera Road 
Portola Valley, CA 94025 

Home (415) 851-2188 
Business (415) 326-5682 

(415) 725-1871 

September 23, 1945 

Married 

B.A. (with highest honors), 1967; 
M.A, 1968; Ph.D., 1971, 
all in Economics, at the 
University of California, Berkeley 

University of California, Berkeley 
Acting Instructor, 1969-1970 

Stanford University 
Assistant Professor , 1971-1975 
Associate Professor, 1976-1977 

Harvard University 
Visiting Professor, 1977 

Stanford University 
Professor, 1978-

Public Finance 
Macroeconomics 
Econometrics 
Economic Theory 
Labor Economics 

Memberships in Scholarly Organizations: 
American Economic Association 
National Tax Association 
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Other Professional Affiliations: 
Advisor, Fiscal Studies Programs, American Enterprise Institute for Public 

Policy Policy Research 
Senior Fellow by Courtesy, Hoover Institution 

Honors and Awards: 
Phi Beta Kappa 
Woodrow Wilson Fellow 
Ford Foundation Fellow 
Department Citation and Chancellor's Award as the Outstanding Undergraduate 

University of California, 1967 
National Tax Association Award for the Outstanding Doctoral Dissertation 

of 1970-1971 
Mellon Foundation Faculty Research Fellowship, 1973 

PUBLICATIONS 
Books : 

Too Many Promises : The Uncertain Future of Social Security, 
Dow-Jones-Irwin, 1986. 

The Real Federal Budget , Harvard University Press ; to be 
published April 1988. 

Reagan and the Economy : Successes, Failures, Unfinished 
Agenda, Institute for Contemporary Studies, to be 
published June 1987. 

Books edited: 
The Crisis in Social Security, Institute for 

Contemporary Studies, 1977 . 

Federal Tax Reform, Institute for Contempory Studies, 1978. 

Economics and Human Welfare: Essays in Honor of 
Ti bor Scitovsky, Academic Press, 1979 . 

The Economics of Taxation, Brookings, 1980 with H. Aaron . 

The Economy in the 1980's: A Program for Stability 
and Growth, Institute for Contemporary Studies , 1980. 

The Federal Budget: Economics and Politics, Institute 
for Contemporary Studies , 1982 (with A. Wildavsky). 

Private Saving and Public Debt, Basil Blackwell, 1986 (with 
John Flemming and Stefano Gorini) 

Modern Developments in Public Finance, Basil Blackwell , forthcoming, 
1987 . . 

Economics of Public Debt, MacMillan, forthcoming 1987, (with K. Arrow 
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Journal Articles: 
"The Negative Income Tax and the Supply of Work Effort," National 
Tax Journal, December 1967 (my undergraduate senior honors thesis). 

"The Effects of Taxes on the Supply of Labor: with Special 
Reference to Income Maintenance Programs," National Tax Association 
Papers and Proceedings, 1971. 

"Unions and Relative Real Wages," American Economic Review, June 1972. 

"Local Government Tax and Product Competition and the Optimal 
Provision of Public Goods," Journal of Political Economy, January 1973. 

"Economics of the Labor Supply," in G. Cain and H. Watts, 
eds. ,Labor Supply and Income Maintenance, Rand McNally, 1973. 

"Theoretical Models of Local Government Finance," Proceedings of 
the 26th Congress of the International Institute of Public Finance, 1973. 

"A Conditional Logit Model of Occupational Choice," Journal of 
Political Economy, March 1974. 

"The Effects of Government Expenditures and Taxes on Female Labor," 
American Economic Review, May 1974. 

"Regression Analysis when the Dependent Variable is Truncated 
Lognormal: with an Application to the Determinants of the Duration 
of Welfare Dependency" (with T. Amemiya), International Economic 
Review, June 1974. 

"Efficiency Aspects of the Differential Tax Treatment of Market and 
Household Economic Activity," Journal of Public Economics, February 
1975. 

"Lessons from the New Jersey-Pennsylvania Income Maintenance 
Experiment," M. Timpane and A. Rivlin, eds., Evaluating the New 
Jersey-Pennsylvania Income Maintenance Experiment. 

"A Markov Model of Turnover in Aid to Families with Dependent 
Children" (with F. Nold), Journal of Human Resources, Autumn 1975. 

"Estate Taxation and Charitable Bequests," Journal of Public 
Economics, January 1976. 

"Recent Econometric Research in Public Finance," American Economic 
Review, May 1976. 

"The Economic Common Sense of Controlling Nuclear Power 
Development," in W. Reynolds, ed., The California Nuclear 
Initiative, Stanford University Press, 1976; also in Federal Reserve 
Bank of San Francisco, California Energy: The Economic Factors, 1976. 

"Social Security and Retirement Decisions," Economic Inquiry, January 1977. 
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"Notes on the Tax Treatment of Human Capital," U.S. Department of the 
Treasury, Proceedings of the Treasury Conference on Tax Policy, 1977. 

"An Economist's Perspective on Estate Taxation," in The Future of 
Wealth Transmission, American Assembly, 1977. 

"Some Lessons from the New Public Finance" (with J.Stiglitz), 
American Economic Review, February 1977. 

"Effects of the Charitable Deduction on Contributions by Low and 
Middle Income Households: Evidence from the National Survey of 
Philanthropy" (with M. Feldstein), Review of Economics and Statistics, 
August 1977. 

"Taxation and Aggregate Factor Supply: Preliminary Estimates" 
(with L. Lau), U.S. Treasury Compendium of Tax Research, 1978. 

"Taxation and Capital Formation: Missing Elements in the 
President's Tax Program" (with J. Green), in R. Penner, ed., 
Tax Policies in the 1979 Budget, AEI, 1978. 

"Taxation, Saving and the Rate of Interest," Journal of Political 
Economy, April 1978. 

"Social Security and Labor Markets: 
Implications," American Economic Review, 
forthcoming. 

Theory, Evidence and 
(revision in progress), 

"Optimal Tax Theory, Econometric Evidence and Tax Policy," in R. 
Stone, ed., Econometric Contributions to Public Policy, 
Macmillan for the International Economic Association, 1978. 

"Optimal Redistributive Taxation when 
Depends upon Relative Income," (with E. 
Journal of Economics, November 1978. 

Individual Welfare 
Sheshinski), Quarterly 

"The Effect of Social Security. on Early Retirement" (with M. 
Hurd), Journal of Public Economics, August 1978. 

"The Long-Run Incidence of Government Policies in Open 
Economies" (with P. DeVille), in Economics and Human 
Essays in Honor of Tibor Scitovsky, Academic Press, 1979. 

Growing 
Welfare: 

"Economic Factors behind the Tax Revolt," National Tax Journal, 
October 1979. 

"Interrelationships among the Choice of Tax Base, Tax Rates and the 
Unit and Time Period of Account in the Design of an Optimal Tax System," 
in The Economics of Taxation, Aaron and Soskin, eds., 1980. 

"Social Security and Private Saving: Analytical Issues, Empirical 
Evidence and Policy Implications," (with M. Robinson), U.S. 
Congress, Joint Economic Committee, Special Study on Economic 
Change, 1980. 
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"Notes on the Tax Treatment of Human Capital," U.S. Department of the 
Treasury, Proceedings of the Treasury Conference on Tax Policy, 1977. 

"An Economist's Perspective on Estate Taxation," in Yne Future of 
Wealth Transmission, American Assembly, 1977. 

"Some Lessons from the New Public Finance" (with J.Stiglitz), 
American Economic Review, February 1977. 

"Effects of the Charitable Deduction on Contributions by Low and 
Middle Income Households: Evidence from the National Survey of 
Philanthropy" (with M. Feldstein), Review of Economics and Statistics, 
August 1977. 

"Taxation and Aggregate Factor Supply: Preliminary Estimates" 
(with L. Lau), U.S. Treasury Compendium of Tax Research, 1978. 

"Taxation and Capital Formation: Missing Elements in the 
President's Tax Program" (with J. Green), in R. Penner, ed., 
Tax Policies in the 1979 Budget, AEI, 1978. 

"Taxation, Saving and the Rate of Interest," Journal of Political 
Economy, April 1978. 

"Social Security and Labor Markets: 
Implications," American Economic Review, 
forthcoming. 

Theory, Evidence and 
(revision in progress), 

"Optimal Tax Theory, Econometric Evidence and Tax Policy," in R. 
Stone, ed., Econometric Contributions to Public Policy, 
Macmillan for the International Economic Association, 1978. 

"Optimal Redistributive Taxation when 
Depends upon Relative Income," (with E. 
Journal of Economics, November 1978. 

Individual Welfare 
Sheshinski), quarterly 

"The Effect of Social Security .on Early Retirement" (with M. 
Hurd), Journal of Public Economics, August 1978. 

"The Long-Run Incidence of Government Policies in Open 
Economies" (with P. DeVille), in Economics and Human 
Essays in Honor of Tibor Scitovsky, Academic Press, 1979. 

Growing 
Welfare: 

"Economic Factors behind the Tax Revolt," National Tax Journal, 
October 1979. 

"Interrelationships among the ,Choice of Tax Base, Tax Rates and the 
Unit and Time Period of Account in the Design of an Optimal Tax System," 
in The Economics of Taxation, Aaron and Boskin, eds., 1980. 

"Social Security and Private Saving: Analytical Issues, Empirical 
Evidence and Policy Implications," (with M. Robinson), U.S. 
Congress, Joint Economic Committee, Special Study on Economic 
Change, 1980. 
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RThe Impact of Inflation on U.S. Productivity and International 
Competitiveness," (with M. Gertler and C. Taylor), National 
Planning Association, 1980. 

"Social Security: 
Rabushka, eds., 
Institution, 1980. 

The Challenge Before Us,R in P. Duignan and A. 
The United States in the 1980's, Hoover 

"Growth Policy for the Eighties," U.S. Dept. of Commerce 
Proceedings of the Workshop on Supply-Side Economics, 1980. 

"Issues in the Taxation of Capital Income," (with J. Shoven), 
American Economic Review, May 1981. 

"Some Issues in Supply-Side Economics," inK. Brunner and A. 
Meltzer, eds., Supply Shocks, Incentives and National Wealth, 
Carnegie-Rochester Conference Series on Public Policy, 1981. 

"Taxation, Innovation and Economic Growth," in Technology in 
Society, Vol. 3, pp. 35-44, 1981. 

. . 
"Federal Government Deficits: Myths and Realities," American 
Economic Review, May 1982. 

"Modelling Alternative Solutions to the Long-Run Social Security 
Funding Problem,• (with M. Avrin and Ken Cone), in M. Feldstein, 
ed., Behavioral Simulations of Tax Policy, University of Chicago 
Press, 1983. 

"Optimal Tax Treatment of the Family," (with E. Sheshinski), 
Journal of Public Economics, April 1983. 

"Effects of 
Proceedings: 
Hungary, 1983. 

Budgetary Constraints and Budgetary Cuts," 
International Institute of Public Finance, Budapest, 

"A Longer Term Perspective on Macroeconomics and Distribution: 
Time, Expectations, and Incentives,• in Issues in Contemporary 
Economics and Distribution, G. Feiwel, ed., The MacMillan Press, 
1984. 

"Concepts and Measures of Earnings Replacement During Retirement," 
with J. Shoven, forthcomin& in NBER Conference Volume Issues in 
Pension Economics, University of Chicago Press, 1987. 

"The Effect of Social Security on Retirement in the Early 1970's," 
(with M. Hurd), Quarterly Journal of Economics, November 1984. 

"Poverty Among the Elderly: Where Are the Holes in the Safety 
Net?," (with J. Shoven), paper presented at NBER Conference on Pensions 
and the U.S. Economy, Baltimore, MD, March 21-22, 1985, forthcoming 
NBER Conference Volume. 
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"Macroeconomics, Technology and Economic Policy,• in R. Landau and 
N. Rosenberg (eds.), Technology and Economic Policy, National 
Academy Press: Washington, D.C., 1985. 

"Changes in the Age Distribution of Income in the United States, 1968-84," 
with L. Kotlikoff and M. Knetter, NBER Working Paper, #1766, 1985. 

"Economic Aspects of the Taxation of De~ontrolled Natural Gas," 
with M. Robinson, National Tax Journal, June 1985. 

"Public Debt and U.S. Saving: 
Hypothesis," with L. Kotlikoff, 
Series, No. 23, Summer 1985. 

A New Test of the 
in Carnegie-Rochester 

"Deficits, Public Debt, Interest Rates & Private Saving: 

Neutrality 
Conference 

Perspectives and Reflections on Recent Analyses and U.S. 
Experience," in M. Boskin, J. Fleming and S. Gorini, eds., Private 
Saving and Public Debt, Basil-Blackwell, 1986. 

"Indexing Social Security Benefits: A Separate Price Index For The 
Elderly? " (with M. Hurd), Public Finance quarterly, Vol. 13, No. 4 
October 1985. 

"Energy Taxes and Optimal Tax Theory," with M. Robinson, The Energy 
Journal, September 1985. 

"New Estimates of the Value of Federal Mineral Rights and Land," 
with M. Robinson et al., American Economic Review,December 1985. 

"Theoretical and Empirical Issues in the Measurement, Evaluation 
and Interpretation of Post-War U.S.Saving," in G. Adams and S. 
Wachter, eds., Saving and Capital Formation: The Policy Options, 
Lexington Books/D.C. Heath, 1986. 

"Retirement Income Support From the Private Sector,• paper prepared for 
Joint Japanese/OECD Conference on Health Care and Pension Policies in the 
Context of Demographic Change and Economic Constraint, Tokyo, Japan 
25-28 November 1985. 

"New Estimates of Federal Government Tangible Capital and Net 
Investment," with K. Robinson and J. Roberts, in D. Jorgenson and 
R. Landau (eds.) Technology and Capital Formation, Ballinger, 
forthcoming 1986. Also in M. Boskin, The Real Federal Budget, 
Harvard University Press. 

"Saving and Economic Growth in the United States: Policy 
Issues and Options, US Congress, A Symposium on the 40th Anniversary 
of the Joint Economic Committee, Jan. 16-17, 1986. 

"New Estimates of the Effects of Taxes on the International 
Location of Investment," (with William Gale), NBER Working Paper 
#1862, to appear in M. Feldstein, ed., Taxation and Capital 
Formation, University of Chicago Press. 
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"Social Security: A Financial Apprai•al Within and Aero•• 
Generations, National Tax Journal, March 1987, with J . Shoven, L. 
Kotlikoff and D. Puffert. 

"A Closer Look at Saving Rates In the United States and Japan," 
with J . Roberts, AEI, 1986. 

"Social Security and the Family," NBER Working Paper #2117, in 
Federal Tax Policy, ed . by L. Summers, 1987. 

"New Estimates of the State and Local Government Capital Stock and Net 
Investment," with M. Robinson and A. Huber, NBER Working Paper #2131, 1986. 

"An Analysis of Postwar U.S . Consumption," with L. Lau, NBER Working Paper , 
1987 . 

"Alternative Concepts and Measures of Federal Deficits and Debt and 
Their Impact on Economic Activity," inK. Arrow and M. Boskin (eds.) , 
Economics of Public Debt, MacMillan for the International Economic 
Association, forthcoming 1988. 

"The Federal Budget and Insurance Programs," (with B. Barham, K. Cone 
and S . Ozler), in M. Boskin (ed . ), Modern Developments in Public 
Finance, Basil Blackwell, Ltd. 1987. 

"Tax Policy and Economic Growth," forthcoming in Journal of Economic 
Perspectives, Fall 1987 . 

"Perspectives onthe Tax Reform Act of 1986 , " National Tax Association 
Annual Proceedings, 1986 . 

"The Financial Impact of Social Security by Cohort , " forthcoming in 
E. Lazear and R. Ricardo-Campbell (eds.), Issues in Contemporary 
Retirement, Hoover Institution, 1987 . 

"Government Saving, Capital Formation and Wealth, 1947 -1985 , " (with M. 
Robinson and A. Huber) forthcoming in R. Lipsey and H. Stone (eds . ), 
NBER Conference on Measurement of Saving, Investment, and Wealth, 1988 . 

In Preparation (Books) : 

An Analysis of Postwar U.S . Consumption Behavior, with L. Lau, NBER. 

Qualitative and Limited Dependent Variables in Econometrics, (with T. 
Amemiya). 

In Preparation (Articles) : 

"The Federal Budget: Alternative Concepts, Measures, and 
Interpretations , " to appear in Journal of Economic Literature. 

"The Theory of Optimal Taxation: An Interpretative Essay," to appear 
in the Journal of Economic Literature . 
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"The Theory of Optimal Government Loans and Guarantees. • 

" Investment Incentives, Deficits, Net Capital Flows and U. S. Domestic 
Investment . " 

"Optimal Tax Treatment of the Family : Family Size and Composition", 
with E. Sheshinski. 

"Personal Security Accounts: An Alternative Social Security Reform 
Proposal," with J. Shoven and L. Kottlikoff . 

"Saving in Japan: New Estimates and Tests . " 

"Public Debt and National Saving in Japan." 

"The Taxation of Financial Intermediaries . " 

"The Determinants of Long-run Economic Growth in the U.S. : New 
Methods, Estimates and Implications." 

Other Experience : Consultant, U.S. Department of the Treasury 
Consultant, Joint Economic Committee , U.S . Congress 
Consultant, Department of Health and Human Services 
Consultant, Advisory Council on Social Security 
Consultant, U. S. Department of Labor 
Member, Task Force on Tax Policy , Reagan Campaign 
Member, Task Force on Social Security, Reagan Campaign 
Advisor to various government officials 

(executive and legislative) 
Member, National Science Foundation Research Review 

Panel 1978-1980 
Member, Research Committee, Independent Sector 
Keynote Speaker, ·. 'White House Conference on Aging 
Consultant, Organization for Economic Cooperation 

and Development (OECD) 

References outside Stanford University: 

Academic : Professor Arnold Harberger 
Department of Economics 
University of Chicago 
Chicago, ' Illinois 60637 

Professor Joseph Stiglitz 
Department of Economics 
Princeton University 
Princeton, New Jersey 08540 

Professor Martin Feldatein 
Department of Economics 
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Govt./Business: 

Harvard University 
Cambridge, Massachusetts 02138 

Professor Jerry Green 
Department of Economics 
Harvard University 
Cambridge, Massachusetts 02138 

Professor David Bradford 
Department of Economics 
Princeton University 
Princeton, New Jersey 08540 

Professor George Break 
Department of Economics 
University of California 
Berkeley, California 94720 

Dr. Joseph Pechman 
Brookings Institution 
Washington, D.C. 20036 

Professor Daniel McFadden 
Department of Economics 
Massachusetts Institute of Technology 
Cambridge, Massachusetts 02139 

The Honorable George Shultz, Secretary of State 
State Department 
Washington, D.C. 20520 

The Honorable Pete Wilson 
U.S. Senate 
Washington, DC 20510 

and other members of the House Ways & Means 
Committee, Senate Committee on Finance, both 
Budget Committees, and the Joint Economic 
Committee. 

Stanford University Reference: 

Dr. Donald Kennedy, 
President, Stanford University 

Dr. James N. Rosse 
Provost, Stanford University 
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JAMES B. BURNHAM 

Senior Vice President and Manager, International Treasury 

Mellon Bank, N.A. 
One Mellon Bank Center 
Pittsburgh, PA 15258 
412-234-3614 

CURRENT POSITION 

640 Pitcairn Place 
Pittsburgh, PA 15232 
412-687-2876 

Appointed Senior Vice President and Manager, International Treasury in 
July, 1985. Responsible for all Mellon Bank foreign exchange and offshore 
funding activities. Responsible for seven cealing rooms from London to 
Hong Kong. 

PREVIOUS POSITIONS 

7/82-7/85: U.S. Executive Director, The World Bank, Washington, DC 
U.S. Director, International Finance Corporation, Washington, 
DC 

Appointee by the President and reporting to the Department of the 
Treasury, was responsible for general oversight, from the perspective of 
U.S. interests, of all Bank and International Finance Corporation (private 
sector investments) activity. Devoted particular attention to policies 
involved in shaping a $12 billion lending and $10 billion borrowing 
programs, and establishing more effective controls over a $600 million­
plus administrative budget (involving 6,500 staff). Led U.S. team in 
multilateral capital increase negotiations with other countries and for a 
multilateral investment guarantee agency (MIGA). Posit1on involved 
frequent contact with members and staff of the Congress anc consultations 
with other U.S. government and Federal Reserve officials on a wide variety 
of issues. 

2/81-6182: President's Council of Economic Advisers, Staff Director and 
Special Assistant to the Chair~an. Supervised staff of 25, 
served as liaison with White House Staff and government 
agencies, ana acted as CEA's media point of contact. 

1.: 

1971-1981: Mellon Bank, N.A., Pittsburgh, PA. Various titles from 
Financial Economist through Vice President. In 1981 
responsibilities were: · 

· Chairman, Country Review Committee (responsible for setting 
over 50 country limits for a $4.6 billion foreign lending 
portfol io) and Head, Office of Government Affairs. 

1969-1971: Board of Governors of the Federal Reserve System, Washington, 
DC. Special assistant to Governor Sherman Maisel. Assignments 
emphasized monetary policy issues, housing finance, and 5ank 
holding company issues. 



PERSONAL DATA 

Date of Birth: 
Marital Status: 

EOUCATI~ 

- 2 -

October 22, 1939 (New York, NY) 
Married, four children 

Princeton University, 1957-1961. A.B. (Cum laude) 
University of Sao Paulo, Brazil, 1961-1962. Graduate study in economics 

(Fulbright Scholar) 
Washington University, St. Louis, 1967-1969. Graduate study in 

economics. Ph.D. 1970. 

MISCELLANEOUS DATA 

• Member, American Economic Association, National Association of Business 
Economists 

• Director, International Poetry Forum of Pittsburgh, 1981-present 

• Past President, Economic Club of Pittsburgh 

Published op-ed pieces in Wall Street Journal, Washington Post; various 
academic articles and published speeches. 

Adjunct Professor, University of Pittsburgh (joint appointment in 
Department of Economics and Business School).-



TREASURY NEWS 
:~epartment of t h e Treasury • washington, D.C. • Telephone 5&&·2041 

July 24, 1986 

MICHAEL R. DARBY 
ASSISTANT SECRETARY FOR ECONOMIC POLICY 

Michael R. Darby was confirmed as Assistant Secretary of the 
Treasury for Economic Policy on June 26, 1986. He succeeds Manuel 
Johnson. 

Dr. Darby has been professor of economics at the University 
of California in Los Angeles (UCLA) since 1978. Previously at 
UCLA, he was associate professor of economics from 1973 to 1978 
and a vis i ting professor during 1972-73. He was assistant 
professor of economics from 1970-73 at Ohio State University. 

--
Dr. Darby's professional activities include serving as the 

editor of the Journal of International Mone y and Finance, from 
1981 to 1986. since 1983 he has been a mem be r of the editorial 
board of the American Economic Review. He wa s a research 
associate of the National Bureau o f Economi c Research from 1976 to 
1986, and was a vice president and director o f Paragon Industries 
from 1964 to 1982. 

Dr. Darby is listed in Who's Who in Economics (1700-1981). 
He has been honored as National Science Foundation Graduation 
Fellow (1967-69), Lilly Honor Fellow (1967-70) and Federal Deposit 
Insurance Corporation Graduate Fellow (1969-70). He has written 
numerous articles and books on money and banking, macroeconomics, 
and international finance. 

Dr. Darby received his Ph.D. in economics from the 
University of Chicago in 1970 and his M.A. in 1968. He graduated 
summa cum laude from Dartmouth College with a B.A. in 1967. 

He was born November 24, 1945, in Dallas, Texas. He is 
married to the former Joanne Smith and has two children. 

# 
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Michael R. Darby 

Curriculum Vitae 

Assistant Secretary for Economic Policy 
D=partment of the Treasury 
1500 Pennsylvania Avenue, N.W. - Roam 3454 
washirqton, D.C. 20220 
Office Phone: 202-566-2551 

September 18, 1987 

6756 Baron Road 
McLean, Virginia 22101 
Harne Phone: 703-821-3818 

Personal: Born November 24, 1945 in Dallas, Texas. Married, two children. 

Education: University of Chicago, Ph.D., 1970 
University of Chicago, r1.A., 1968 
Dartmouth College, A.B., Summa cum laude, 1967 

Fields of Specialization: 

Money and Bankirq, Macroeconomics, and International Finance 

University Appointments: 

University of California, Los Angeles, John E. Anderson Graduate School of 

--

Management: Professor, 1987- ; Department of Economics: Professor, 1978-87; 
Associate Professor, 1973-78; Visiting Assistant Pr~fessor, 1972-73 

Ohio State University, Department of Economics: 
Assistant Professor, 1970-73; Director, Division for Economic 
Research, 1971-72. 

Other Appointments: 

Assistant Secretary for Economic Policy, u.s. Department of the Treasury, 
1986 -

National Bureau of Economic Research, Research Associate, 1976-86; 
Harry Scherman Research Fellow, 1974-75. 

Hoover Institution on War, Revolution, and Peace, Standford University, 
Visiting Fellow, 1977-78. 

Professional Activities: 

Editor, Journal of I nternational r-1oney and Finance, 1981-86; member of Editorial 
Board, 1986 -

Member of Editorial Board, American Economic Review, 1983-87. 

Vice President and Director, Paragon Industries, Inc., 1964-82. 



Curriculum Vitae: Michael R. Darby 

Professional Activities (Continued): 

Institute of Industrial Relations, U.C.L.A., Research Associate, 1981-85; 
Faculty Advisory Committee, 1981-82. 

2 

Chair, Selection Committee for the best article published in Economic Inquiry, 
vol. 22 ( 1984). 

Member, western Economic Association Executive Committee, 1987-1990; Program 
Committee, San Diego June 1980, San Francisco July 1986, Vancouver July 
1987; Invited Sessions Committee, San Francisco July 1981, Los Angeles 
July 1982. 

Institute of Social Science Research, U.C.L.A., Faculty Advisory Committee 
1981-82. 

External Examiner for Ph.D. in Economics, University of Western Ontario, 1979. 

Money and Macroeconomics Program Chairman, Econometric Society Meetings, 
Chicago, August 1978. 

Consultant, Board of Governors of the Federal Reserve System, 1976. 

Book Review Editor, Journal of Money, Credit, and Banking, 1973-74. 

Referee (last three years): American Economic Rev~ ·3W, Canada Council, Journal 
of Economic Literature, Journal of F1nance, Journal of Money, Cred1t, 
and Bank1ng, Journal of Polley Modell1ng, ,Journal of Political Economy, 
Macmillan, Nat1onal Sc1ence Foundat1on, Oxford Econom1c Papers, 
Quarterly Journal of Economics, Southern Econom1c Journal. 

Member: .American Economic Association, .American Finance Association, American 
Statist ical Association, Mont Felerin Society, Royal Economic Society; 
~~estern Economic Association. 

Honors Received: 

Listed in Who's~~ in Economics: A Biographical Dictionary of Major 
Economists, 1700-1981, 1983. (Also 2nd edition, 1700-1983, 1985). 

Federal Deposit Insurance Prize for Best Dissertation, Fellowship Year 1969-70. 

Federal Deposit Insurance Corporation Graduate Fellow, 1969-70. 

National Science Foundation Graduate Fellow, 1967-69. 

Lilly Honor Fel low, 1967-70. 

WOodrow Wilson Fellow (Honorary), 1967-68. 

Senior Fellow of Dartmouth College, 1966-67. 

Phi Beta Kappa, 1966. 



Curriculum Vitae: Michael R. Darby 3 

Research Grants 

"A [ijnamic Analysis of the Effects of Social Security on Income and the 
Capital Stock," $20,850, American Enterprise Institute for Public Fblicy 
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"The International Transmission of Inflation Through the WOrld Monetary 
System," Co-Principal Investigator with Anna J. Schwartz for the National 
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August 1981 from the Na Lional Science Foundation, $434,051; Relm 
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"The u.s. Productivity Slowdown: International Evidence on Causes, 
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1987. 

"The Impact of Goverrurent Deficits and Indebtedness on Personal and Total 
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the American Economic Review, August 1987. 
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2. Have Controls Ever Worked? The Post-War Record (with Michael Parkin), 
Vancouver: The Fraser Institute, 1976. 

3. The Effects of Social Security on Income and the Capital Stock, 
Washington: American Enterprise Institute, 1979. 
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4b. Intermediate Macroeconomics (with Michael T. Melvin), Glenview, Ill.: 
Scott Foresman and Co., 1986. 

5. The International Transmission of Inflation by Michael R. Darby, James R. 
Lothian, Arthur E. Gandolfi, Anna J. Schwartz, and Alan C. Stockman, A 
National Bureau of Ec onomic Research Monograph, Chicago: University of 
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3. "The Permanent Income Theory of Consumption -- A Restatement," Quarterly 
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4. "Postwar U.S. Consumption, Consmner Expenditures, and Saving," American 
Economic Review, May 1975, 65: 217-22. 
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Economic Inquiry , J une 1975, ~: 266-76. 

6. "Three-and-a-Half Million U.S. Employees Have Been Mislaid: Or, An 
Explanation of Unemployment, 1934-1941," Journal of Political Economy, 
February 1976, ~: 1-16. 
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7. "The n.s. Economic Stabilization Program of 1971-1974," in M. Parkin and 
M.R. Darby, Have Controls Ever Worked? The Post-War Record, Vancouver: 
Fraser Institute, 1976. (Reprinted in M. Walker, ed., The Illusion of 
Wage and Price Control, Vancouver: Fraser Institute, 1976; Spanish 
translation in M. lo/alker, ed., La Ilusion del Control de Precios y 
Salarios, Eduardo L. Suarez, trans., Monterrey, Mexico: Centro de 
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9. "Rational Expectatio'ns under Conditions of Costly Information," Journal 
of Finance, June 1976, 31: 889-95. 

10. "The Consumer Expenditure Function," Explorations in Ecouomic Research, 
Winter-Spriug 1977-1978, _i: 645-74. 

11. "The NBER International Transmission Model: The Mark II Disequilibrium 
Version, Lessons and Estimates," in Proceedings of 1978 West Coast 
Academic/Federal Reserve Economic Research Seminar, Sau Francisco: 
Federal Reserve Bank of San Francisco, 1979. 

12. "The Role of Money Supply Shocks in the Short-Run Demand for Money," (with­
Jack Carr), Journal of Monetary Economics, September 1981, .!!_: 183-199. 

13. "Unanticipated or Actual Changes in Aggregate Demand Variables: A Cross­
Country Analysis," in Proceedings of Fourth West Coast Academic/Federal 
Reserve Economic Research Seminar, Fall 1980, Federal Reserve Bank of San 
Francisco Economic Review; Conference Supplemen t , November 1981. 

14. "The International Economy as a Source of and Restraint on United States 
Inflation," in William A. Gale, ed., Inflat:ion: Causes, Consequents, and 
Control, Cambridge: Oelgeschlager, Gunn & Hain, Publishers, Inc., 1981. 

15. "The Price of Oil and World Inflation and Recession," American Economic 
Review, September 1982, 82: 7 38-751. (Republished in microfiche form by 
EIC/Intelligence, 1984, Document no. 84-in press). 

16. "Does Purchasing Power Parity lvork?" in Proceedings of Fifth West Coast 
Academic/Federal Reserve Economic Research Seminar, December 1981, San 
Francisco: Federal Reserve Bank of San Francisco, 1982. (Reprinted in 
USIA's Portfolio: International Economic Perspectives, vol. 9, no. 3.) 

17. "International Transmission under Pegged and Floating Exchange Rates: Au 
Empirical Comparisou," in J.S. Bhandari and B.H. Putnam, eds., Economic 
Interdependence and Flexible Exchange Rates, Cambridge: M.I.T. Press, 
1983. 

18. "British Economic Policy under ~rgaret Thatcher: A Midterm Examination" 
(with James Lothian), Carnegie-Rochester Conference Series on Public 
Policy, Spring 1983, .1&_: 157-207. 
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19. "The u.s. Productivity Slowdown: 
Economic Review, June 1984, 74: 

A Case of Statistical Myopia," hnerican 
301-322. 

20. "r.bnetary Policy in the Large (l)en Economy," in P..lbert Ando, Hidekazu 
E'guchi, Roger Farmer, and Yoshio Suzuki, eds., r-tonetary Fblicy in CXlr 
Times, Proceedings of the First International Conference sponsored by the 
Inst1tute for Monetary and Economic Studies, Bank of Japan, Cambridge: 
M.I.T. Press, 1985. 

21. "Unemployment-Rate Dynamics and :Persistent Unemployment under Rational 
Expectations" (with John C. Haltiwanger and Mark w. Plant), l\rnerican 
Economic Review, September 1985, ~: 614-637. 

22. "The Internationalization of llmerican Banking and Finance: Structure, 
Risk, and ~·Jorld Interest Rates," Journal of International Money and 
Finance, December 1986, 5: 403-428. (Repr1nted 1n Internat1onal1zation 
of Banking and Finance _-:: Analysis and Pros~cts, ProceedHlQS of the 
Second International Symposium on Financial Development, Seoul, Korea: 
Korea Federation of Banks, 1986.) 

23. "Economic Events and Keynesian Ideas: The 1930s and 1970s" (with James R. 
Lothian), in John Burton, Leland B. Yeager, Milton Friedman, Karl Brunner, 
Michael R. Darby, James R. Lothian, Alan A. Walters, Patrick Minford, 
Michael Beenstock, and Alan Budd, Keynes' General Theory: Fifty Years 
On: Its Relevance and Irrelevance to Modern T1mes, London: Inst1tute of 
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Notes and Comments 

1. "Allais' Restatement of the CUantity Theory: Can.rnent," l\rnerican Economic 
Review, June 1970, 60: 444-46. 

2. "Paper Recycling and the Stock of Trees," Journal of Political Econany, 
September/October 1973, ~: 1235-55. 

3. "Consumers' D.lrable Goods, Human Capital, and the Pareto cptimali ty of the 
Iange-Lerner State," Journal of Fblitical Econany, January/February 1974, 
82: 180-84. 

4. "Catrnents on Modigliani and Ando," in Jerome L. Stein, ed., Monetarism, 
Studies in Monetary Econanics vol. 1, l\msterdarn: North-Holland Publlshing 
Co., 1976. 

5. "Price and Wage Controls: Further Evidence," Carnegie-Rochester 
Conference Series on Public Policy, April 1976, 2= 269-271. 

6. "Indexing Social Security: What to I:b? -- Discussion," in Colin D. 
Campl:ell, ed., Financing Social Security, Washington: Prnerican Enterprise 
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7. "Social Security and Saving: Another Look," Social Security Bulletin, 
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8. "The Monetary Approach to the Balance of Payments: Two Specious 
Assumptions," Econanic Inquiry, April 1980, ..!.!!= 321-326. 
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Discussion Carrnents," in Proceedirqs of Third West Coast Academic/Feder-al 
Reserve Econamic Research Seminar, October 1979, Federal Reserve Bank of 
San Franc1sco Econom1c Rev1ew, Conference Supplement, August 1980. 

10. "A Syllabus for t1acrodynamics," in Edward Tower, ed., Macroeconomics, 
Monetary Economics, and Money & Banking Course Materials, Durham, N.C.: 
Eno River Press, 1981. (Reprinted Wlth revis1ons 1n The American 
Economist, Spring 1983, 27: 71-78.) 

11. "Consumption Function," "Djnamic Analysis," "Djnamic Macroeconanic 
Models," "IS-LM M:xlel," "Permanent Income Hyt:X:>thesis," and "Static 
Analysis," in Couqlas Greenwald, ed., Encyclopedia of Econanics, New 
York: McGraw-Hill Book Co., 1982. 

12. "The Political Basis of International Inflation," in Rayrcond I.anbra and 
Willard Witte, eds., The Political Economy of Domestic and International 
Monetary Relations, Amex, Iowa: Iowa State Un1vers1ty Press, 1982. 

13. "Thatcher r.bnetary Policy is \'brking: No Case for Reflation" (with James 
R. Lothian), Journal of Economics Affairs, October 1982, l= 7-10. 

14. "Scrne Pleasant Monetarist Arithmetic," Federal Reserve Bank of Minneapolis 
Quarterly Review, Spring 1984, 8(2): 15-20. (Repr1nted 1n Thanas M. 
Havnlesky, ed., r-bdern Concepts in Macr-oeconanics, Arlington Heights, 
Ill.: Harlan Dav1dson, Inc., 1985; also repr1nted in Federal Reserve Bank 
of Minneapolis Quarterly Review, Winter 1985, 9 (1) : 32-37 due to 
"unforeseen high demand" for original issue.) -

15. "Monetary Anticipations and the Demand for Money : Reply to MacKinnon and 
Milbourne" (with Jack Carr and Daniel L. Thornton), Journal of Monetary 
Economics, September 1985, ~: 251-257. 

16. "Bank Failures: The 1930s and the 1980s - Discuss ion," in The Search for 
Financial Stability: The Past Fifty Years, San Fr-ancisco: Federal 
Reserve Bank of San Francisco, 1985. 

17. "Carments on Hall's Proposals," in Colin D. Campbell and vvilliam R. 
Ibugan, eds., Alternative Monetary Regimes, Baltimore: Johns Hopkins 
University Press, 1986. 

18. "The Response of Interest Rates to Money Announcements under Alternative 
Operating Procedures and Reserve Requirement Systems -- Discussion," in 
Proceedings of the 1985 Fall Academic Conference, San Francisco: Federal 
Reserve Bank of San Francisco, 1986. 

19. "International Econanic Policy Coordination and Transmission: A Review," 
Oxford Economic Papers, November 1986, ~: 278-283. 

20. "Recent Behavior of the Velocity of Money" (with William Poole, David E. 
Lindsey, Milton Friedman, and Michael Bazdarich), Contemporary Policy 
Issues, January 1987, 5: 1-33. 



21. "The Consumption Function," in John Eatwell, Murray Millgate, and Peter 
t-ewman, eds., The New Palgrave: A Dictionary of Econanic Theory and 
r:nctrine, London: Macmlllan, in press 1987. 

22. "The Wealth Effect," in John Eatwell, Murray Millgate, and Peter Nev.man, 
eds., The t-ew Palgrave: A Dictionary of Econanic Theory and I:bctrine, 
London: Macmillan, in press 1987. 

Book Reviews 

1. Portfolio Behavior of Financial Institutions, by William L. Silber, 
Rev1ew, Journal of Money, Cred1t, and Bank1ng, August 1972, 4: 753-54. 
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2. An Intrcduction to Money and Banki1"9, by Colin D. Campbell and Rosemary G. 
Campbell, Review, rartmouth Alumni Magazine, October 1972, .§2_ ( l): 13-14. 

3. The Cashless Society, by Robert Hendrickson, Review, Journal of Money, 
Cred1t, and Bank1ng, August 1973, 2= 87D-7l. 

4. Selected Essays on the Economic Growth of the Socialist and Mixed Economy 
by Michal Kalecki, Review, Journal of Political Economy, November/December 
1973, 81: 1484-85. 

5. Permanent Income, wealth, and Consumption, by Thomas Mayer, Review, 
Journal of rbney, Credit, and Banklng, February 1975, ]_: 122-24. 

6. The Effect of Social Security on Personal Savi n~ , by Alicia Haydock 
Munnell, Rev1ew, Journal of F1nance, May 1976, lli 186-87. 

7. The Unseen Revolution: How Pension Fund Social ism Came to America, by 
Peter F. Drucker, Rev1ew, Bus1ness Week, July lJ , 1976, no. 2441, pp. 6, 
10. 

8. Social Security versus Private SavirYJ, edited by George von Furstenberg, 
Review, Journal of Money, Credit, and Banking, August 1981, 12= 407-408. 

9. Essays in Post-Keynesian Inflation, edited by J ames H. Gapinski and 
Charles E. Rockwood, Rev1ew, Journal of Economic Literature, December 
1981, 19: l60D-l60l. (Reprinted in Econani c Dnpact, 1982/3, no. 39, pp. 
88-89.-) 

10. The Great Depression Revisited, edited by Karl Brunner, Review, Journal of 
rbney, Credit, and Banking, May 1982, ..!!= 293-295. 

11. The Economics of Large Government Deficits, conference proceedings, 
Review, Journal of Money, Credit, and Banking, ~bvember 1985, 17: 549-
550. 
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Popular and Other Publications 

1. "Why is Inflation so High?", "What Causes Gasoline Shortages?", "How 
Secure is Social Security?", "Why are Interest Rates so High?", and "Is 
Inflation OUt of Control?" in Focus on the Economy, Los Angeles: Century 
Federal Savings and Loan Assoc1ation, 1979-1980. 

2. "Research Surnnary of The International Transmission of Inflation" (with 
James R. Lothian), NBER Reporter, W1nter 1981/2, pp. 6-9. 

3. "Inflation," in Academic llmerican Encyclopedia, vol. 11, Danbury, Ct.: 
Grolier Inc., 1982. (Expanded revis1on, in press.) 

4. "WJrld Inflation: USA Major Cause" (with James R. Lothian), Economic 
Affairs, April-June 1984, _!( 3): 9-13. 

s. "America's Role in Global Inflation" (with James R. Lothian), 
International Business Conditions Digest, July 1984, 2(7): 7-8. 

6. "Shooting at the Right Target: Why Aimi ng at the Government ~ficit can 
Reduce Saving," Policy Review, subni tted September 1987. 
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