
afford a mismanaged economy or a
naïve underestimation of
America’s economic perils. Our
economy is in a precarious state.
As American economists we
oppose a costly war on Iraq. We
suspect war may increase the risk
of instability and terrorism. We
fear serious potential economic
harm.

America’s economic problems
require the focused attention of our
leaders. Instead leadership and
resources are being diverted to an
unnecessary war. No administra-
tion can solve all problems simulta-
neously. As a result of your admin-
istration’s neglect, our economy is

showing serious weaknesses:
Private business investment has-

n’t yet begun to recover. Lack of
new investment means lack of
jobs. And the larger commitment
to the military will impede the
recovery of the technology sector
by drawing resources from civilian
applications.

There is also a recent troubling
slow-down of consumer spending.
U.S. households are highly indebted.
Only low interest rates, demand in
the housing sector, moderate oil
prices and cheap imports keep the
consumer going. If war drives up
interest rates and oil prices and if
the ongoing decline of the dollar

goes too far, the effect could
be to unleash a major 
consumer retrenchment.

Finally, local and state
governments continue to
suffer. These budget short-
falls translate into service
cuts and tax increases. War
fever is blocking efforts for
revenue sharing with the
states. In this climate we
can’t hope to address our

urgent needs for health care, edu-
cation, unemployment and poverty.

During the 1990s America
enjoyed strong economic growth,
strong financial markets and
unprecedented job expansion. A
contributor to that growth was the
“peace dividend” at the end of the
cold war. Now, instead of a peace
dividend, we are presented with a
war surcharge which the adminis-
tration yesterday estimated at up to
$90-billion. Mr. President, we are
playing a dangerous game with our
economy.  You should return to a
policy that focuses on restoring our
economy and stimulating job
growth.  

Which is smarter? Spending $80 million a
year to disarm Iraq peaceably — or spending
a thousand times more on a war? In a time of
economic peril, this crushing “war surcharge”
could only be justified by a clear threat to our
nation. Iraq presents no such threat. 
Mr. President,  the  American  people cannot
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my enclosed tax-deductible contribution of $
to help focus our government’s attention on America’s
severe economic problems.

Name                                                                                                             

Address                                                                                                          

City                                              State                           Zip                           

Phone                                           e-mail                                           

Clark Abt•Abbas Alnasrawi •Polly Allen•Neil Alper•Blair Alpert-Sandler•Theodore W. Anderson•Kenneth J. Arrow *•Daron Acemoglu•John S. Atlee •Asatar Bair•Stephen E. Baldwin•Pranab Bardhan •Nancy
S. Barrett•Janis Barry•Randall Bartlett•Parantap Basu•Rathin Basu•Joan Bavaria•Amanda Bayer•Jess Benhabib •Pierpaolo Benigno•Barbara Bergmann •Gunseli Berik•Carole Biewener •Cihan
Bilginsoy•Cyrus Bina•Stanley W. Black•Judith Blau•Patrick Bolton•Roger Even Bove•Kenneth D. Boyer•Elizabeth Brainerd•Jurgen Brauer•Andrew Brimmer•David S. Brookshire•Robert Buchele •John P.
Burkett•Paul Burkholder•Glen G. Cain•Al Campbell•Alfred B. Carlip•Vivian Carlip•David Cass•Jens Christiansen •Polly Cleveland•Jim Cobbe•Stephen P. Coslen•Robert M. Coen•Steve Cohn•Laura D’Andrea
Tyson•Jane D’Arista•James G. Devine•Randall Dodd•Peter Dorman•Lloyd J. Dumas•Richard W England•Christian Fauliau•Rashi Fein•William D. Ferguson•Ronald Findlay•Dietrich Fischer•Duncan K.
Foley•Ronald L. Friesen•Byron Gangnes•Robert Scott Gassler•James K. Galbraith•John Kenneth Galbraith•Ilhan Kubilav Geckil•Helen Ginsburg•David Gold•Neva Goodwin •Ilene Grabel•Tim Guinnane•Robert
Guttmann•Bronwyn H. Hall•John M. Halstead•Alan Harper•Jonathan M. Harris•Tom Head•Daryl Hellman•Susan Helper•Peter Hess•Bert G. Hickman •Thomas L. Hungerford •Michael Intriligator•Walter
Isard•Parul Jain•Kenneth P. Jameson •Rajani Kanth•Richard F. Kaufman •Lawrence R. Klein*•Richard Kohl•Denise Eby Konan•Kate Krause •Mark Kuperberg•John Kwoka •Sumner La Croix•Lester Lave•Lori
Leachman•Donghoon Lee•Sang-Hyop Lee•PingSun Leung•Guido Lorenzoni•Jay R. Mandle•Shephen A. Marglin•Roberto S. Mariano•Judy Markland•Ann Markusen•David Martin•John Tepper Marlin•Andrew
Mason•Julie A. Matthaei•Elaine McCrate•Daniel McFadden *•Robert J. McIntyre•Will Milberg•Lawrence Mishel•Fred Moseley •Peter Mueser•E. Wayne Nafziger•Edward J. Nell•Julie A. Nelson•Teresa D.
Nelson•Douglass North *•Mark Obrinsky•Stephen O’Connell•Brendan O’Flaherty•Spencer Pack•Kichool Park•Eva Paus•Lynne Pepall•Brian J. Peterson•Marshall Pomer•Thomas Michael Power•Frederic L.
Pryor•Debraj Ray•James E. Rauch•Robert Reich•Nola Reinhardt•Helene Rey•Dan Richards•Tom Riddell•S. Abu Turab Rizvi•Robert Robertson•Judith Robinson•Frank Roosevelt•Don Roper•Sumner M.
Rosen•Arthur H. Rosenfeld•David R. Ross•Jeffrey D. Sachs•Sidney Saltzman•Dominick Salvatore•Max B. Sawicky•Thomas Scheetz•Robert J. Schwartz•Michael Schwarz•Willi Semmler•Charles W. de
Seve•Edward H. Shaffer•Anwar Shaikh•William F. Sharpe*•Cheryl Smith•J. W. Smith•Robert M. Solow*•Sally Weaver Sommer•Steve Spear•Marcus Stanley•Joseph E. Stiglitz *•Michael A. Stoller•Paul
Streeten•Lance Taylor•Scott R. Templeton•Frank Thompson•Charles Tontar•Shapoor Vali•Marjolein van der Veen•Dorrie Weiss•Helmut Wendel•Sarah E. West•William D. White•Gordon C. Winston•Cecilia Ann
Winters•Ann D. Witte•Justin Wolfers•June Zaccone•David J. Zimmerma•Carol L. Zytnik and these concerned business leaders and professionals: John Abbate•Maria da Luz Alexandrino, Applied
Behavior Consultants•Aris Anagnos•William J. Arnone•Marcel Arsenault, CEO, Colorado & Santa Fe Real Estate•Philip Bagley, President, The Automated Office, Inc.•Bob Bender•Alexander Bernhard, Hale &
Dorr•Linda Black, Mount Airy Bicycles•Steven G. Brant, Founder and Principal, Trimtab Management Systems•Douglas Brown, The Advisors Group•Vicki Cheikes, Attorney•Paulette Cole, Partner, ABC Carpet
& Home•Ben Cohen, Co-Founder, Ben & Jerry’s•Louis Colen•Ruth Cowan•Dorothy Cullman•Lewis Cullman•Frederique Darragon•Peter Davies•Mark Donohue •Richard Foos, CEO, Shout!Factory•Samuel L.
Frank, President, A. Frank & Sons•Doreen Elliott Grosso•Edward H. Hamm, Former Chairman, The Northland Corporation•Arnold Hiatt, Chairman, The Stride Rite Foundation•Henry S. Irving, Chairman, Board
of Directors, Pate Rehabilitation End., Inc.•Alan Kligerman, Chairman & CEO, Akpharma, Inc.•Todd L. Koons, Founder & President, Epic Roots Inc.•Dal LaMagna, Progressive Government Project•Leland E.G.
Larson, President, The Larson Legacy Foundation•Dr. Ruth Larson•Dr. Alan Larson•Liz Letzler•Robert Levering, Chairman of the Board, Great Place to Work® Institute•Amy Lyman, President, Great Place to
Work® Institute•Dan Mendelson, Vice President, Enterprise Social Investment Corp.•Glen Miller, President, Milk and Honey, Inc.•Stephen Moody, Senior Vice President and Principal, Walden Asset Mgmt •David
Moore•Joseph Morrow, Applied Behavior Consultants•Roger A. Mumford, The Matzel & Mumford Organization•David Hall Nelson•Richard Ottinger•Guy Quinlan•Carla Rodgers, M.D •Don Rose, Ryko Corp.•Ted
Rouse, Streuver Bros. Eccles & Rouse•Joan Scott, Joan Scott Mangement•John Simmons•Howard Sohn•James G. Steiker, President, Shared Equity Strategies, Inc•Roxanne Warren, AIA•Harvey Wasserman•Judy
Wicks, President, White Dog Café•Peter Booth Wiley•Ted E. Williams, CEO (Ret.), Bell Industries•Norm Wolf                                                                   Company af f i l ia t ions for ident i f icat ion only

*denotes Nobel Prize winners

MAKE CHECKS PAYABLE TO BUSINESS LEADERS FOR SENSIBLE PRIORITIES 

www. truemajority.com

JOIN THESE 7 NOBEL PRIZE ECONOMISTS AND HUNDREDS OF OTHER DISTINGUISHED AMERICAN
ECONOMISTS AND BUSINESS LEADERS WHO OPPOSE THIS COSTLY, UNNECESSARY WAR. 


