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March 2, 2023

The Honorable Kevin McCarthy The Honorable Charles Schumer
Speaker, U.S. House of Representatives Majority Leader, U.S. Senate

U.S. Capitol, H-232 322 Hart Senate Office Building
Washington, DC 20515 Washington, DC 20510

The Honorable Hakeem S. Jeffries The Honorable Mitch McConnell
Minority Leader, U.S. House of Representatives Minority Leader, U.S. Senate

2433 Rayburn HOB 317 Russell Senate Office Building
Washington, DC 20515 Washington, DC 20510

Dear Speaker McCarthy, Majority Leader Schumer, Minority Leader Jeffries, and Minority Leader
McConnell:

We, the undersigned economists, urge Congress not to default on our nation’s current federal debt
obligations for the first time in U.S. history. We have a wide range of views on economic policies,
some “conservative” some “liberal,” but we all agree that Congress should raise the debt limit
promptly and without conditions in order to eliminate the risk of default.

The economic consequences of a federal default are unpredictable, but frightening. A swift and
severe economic downturn could follow, with unnecessary layoffs across the economy. Chaos in
world financial markets is highly likely. Higher borrowing costs for the federal government, and
indeed for all Americans, could remain with us for a long time—an unwanted legacy of a foolish
decision. We should not run the experiment.

Our nation faces many pressing economic challenges. Defaulting on our national debt—which is
dangerous and unnecessary—should not be added to the list by Congress. We urge Congress, on a
bipartisan basis, to act quickly and decisively to raise the federal debt limit.

Signed,

Bernard E. Anderson, co-lead
Former Assistant Secretary, U.S. Department of Labor

Martin Baily, co-lead
Senior Fellow Emeritus, Brookings Institution
Former Chair, Council of Economic Advisors

Ben Bernanke, co-lead
Distinguished Senior Fellow, Brookings Institution
Former Chair, Federal Reserve of Governors
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Alan Blinder, co-lead
Gordon S. Rentschler Memorial Professor of Economics and Public Affairs, Princeton University
Former Vice Chair, Federal Reserve Board of Governors

Robert Engle, co-lead
Professor Emeritus of Finance, NYU Stern School of Business
2003 Recipient of Nobel Prize in Economics

Roger Ferguson, co-lead
Former Vice Chair, Federal Reserve Board of Governors

Bengt Holmstrom, co-lead
Professor of Economics, Massachusetts Institute of Technology
2006 Recipient of Nobel Prize in Economics

Aaron Klein, co-lead
Former Deputy Assistant Secretary, U.S. Department of the Treasury

Edmund Phelps, co-lead
Director, Center on Capitalism and Society at Columbia University
2006 Recipient of Nobel Prize in Economics

Robert Reich, co-lead
Former Secretary, U.S. Department of Labor

Robert Solow, co-lead
Emeritus Professor of Economics, Massachusetts Institute of Technology
1987 Recipient of Nobel Prize in Economics

Betsey Stevenson, co-lead
Professor of Public Policy and Economics, University of Michigan
Former Chief Economist, U.S. Department of Labor

Joseph Stiglitz, co-lead
Professor of Economics, Columbia University
2001 Recipient of Nobel Prize in Economics

Laura Tyson, co-lead
Distinguished Professor, University of California, Berkeley
Former Director, National Economic Council
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***The opinions expressed here reflect the personal views of the signees and should not be
understood to reflect the views of any institutions with which they are affiliated.***

Aaron Sojourner
Aaron Klein

Alan Aja

Alicia Munnell*
Alvin Roth
Amanda Weinstein
Amitava Dutt

Ana Maria Peredo
Andrea Ziegert
Andreas 1. Mueller
Andrew Kohen*
Angela de Oliveira
Anne Case
Anthony Orlando
Anton Korinek
Ashley Craig
Barry Bluestone
Benjamin Iverson
Bradley Hardy
Brenda Wyss
Brendan O’Flaherty
Brian Jacob

Carol E. Heim
Charles Clark
Chris Tilly

Clair Brown
Conor Walsh
Courtney Coile
Damon Jones

Dan Sichel*
Daniel Schaffa
Daniel Reck
Daniel Finn
Daniele Tavani
Daniele Girardi
Daphne Greenwood
David Rapson

David Autor
David Weil*
David Lam
David Miller
David Grusky

Upjohn Institute for Employment Research
Brookings Institution

Brooklyn College (CUNY)

Boston College

Stanford University

The University of Akron

University of Notre Dame

University of Ottawa

Denison University

University of Texas at Austin

James Madison University

University of Massachusetts Amherst
Princeton University

California State Polytechnic University, Pomona
University of Virginia

University of Michigan

Northeastern University

Brigham Young University

Georgetown University

Wheaton College MA

Columbia University

University of Michigan, Gerald R. Ford School
University of Massachusetts Amherst

St. John’s University

University of California, Los Angeles
University of California, Berkeley
Columbia University

Wellesley College

University of Chicago, Harris School
Wellesley College

University of Richmond

University of Maryland

St. John's University

Colorado State University

University of Massachusetts Amherst
University of Colorado, Colorado Springs
University of California, Davis & Federal Reserve
Bank of Dallas

Massachusetts Institute of Technology
Brandeis University, Heller School
University of Michigan

University of Michigan

Stanford University
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David Alexander
David Zalewski
Dean Baker
Deborah Figart
Diana Strassmann
Dick Berner
Dietrich Vollrath
Donald Kohn*
Donna Ginther
Douglas Kruse
Douglas Harris
Douglas Wolf
Edward Wolff
Eileen Appelbaum
Elaine McCrate
Elaine Magg
Elissa Braunstein
Ellen Mutari
Emily Gallagher
Emily Hoffman
Eric Ohrn

Eric Maskin
Erica Groshen
Ethan Kaplan
Eva Paus

Fabio Ghironi
Farida Khan
Fatih Guvenen
Fernando Lozano
Gabriel Mathy
Gary Richardson*
Gerald Epstein
Gernot Wagner
Gilbert Metcalf*
Haider Khan
Harry Holzer*
Haydar Kurban
Heidi Shierholz*
Ignacio Gonzélez
Isabella Weber
Jacob Bastian
James Hamilton
James Ziliak
Jean Kimmel
Jeanne Koopman
Jeffrey Frankel*

linois Action for Children

Providence College

Center for Economic and Policy Research
Stockton University

Rice University

NYU Stern School of Business
University of Houston

Brookings Institution

University of Kansas

Rutgers University

Tulane University

Syracuse University

New York University

Center for Economic and Policy Research
University of Vermont

Urban Institute

Colorado State University

Stockton University

University of Colorado Boulder
Western Michigan University

Grinnell College

Harvard University

Cornell University

University of Maryland at College Park
Mount Holyoke College

University of Washington

University of Colorado, Colorado Springs
University of Minnesota

Pomona College

American University

University of California, Irvine
University of Massachusetts Amherst
Columbia Business School

Tufts University

University of Denver

Georgetown University

Howard University

Economic Policy Institute

American University

University of Massachusetts Amherst
Rutgers University

University of California, San Diego
University of Kentucky

Western Michigan University

Boston University African Studies Center
Harvard University
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Jennifer Hunt*
Jerry Caprio
Jessica Brown

Joe Nowakowski
John Leahy

John Bonin

John Van Reenen
John Schmitt

John Fitzgerald
John Roemer
Jonathan Colmer
Jonathan Fisher
Joseph Harrington
Joya Misra

Julie A. Nelson
Juliet Schor

Justin Wolfers
Kade Finnoff

Karl Boulware
Kate Bahn
Katheryn Russ
Kathryn Wilson
Kenneth Gillingham
Kenneth Kuttner
Kevin Duncan
Kevin Hollenbeck
Kevin W. Capehart
Kimberly Clausing
Kimberly Christensen
Kishor Thanawala
Kolleen Rask

Kyle Moore

Lara Shore-Sheppard
Laura Rosner-Warburton
Laura Dresser
Lawrence Katz*
Lawrence Mishel
Leah Hamilton
Leemore Dafny*
Linda Tesar*
Lizabeth Cohen
Lonnie Golden
Louis Johnston
Lucie Schmidt
Luis Daniel Rosero
M.V. Lee Badgett

Rutgers University

Williams College

University of South Carolina
Muskingum University

University of Michigan

Wesleyan University

London School of Economics
Economic Policy Institute

Bowdoin College

Yale University

University of Virginia

Washington Center for Equitable Growth
University of Pennsylvania
University of Massachusetts Amherst
University of Massachusetts Boston
Boston College

University of Michigan

Azim Premji University

Wesleyan University

Washington Center for Equitable Growth
University of California, Davis

Kent State University

Yale University

Williams College

Colorado State University-Pueblo
Butler University

California State University, Fresno
University of California, Los Angeles
Sarah Lawrence College

Villanova University

College of the Holy Cross

Economic Policy Institute

Williams College

MacroPolicy Perspectives LLC
University of Wisconsin Madison
Harvard University

Economic Policy Institute (Former President)

Appalachian State University
Harvard University

University of Michigan

Harvard University

Penn State University (Abington)
College of Saint Benedict

Smith College

Framingham State University
University of Massachusetts Amherst
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Manuel Oastir
Margaret Levenstein
Marianne Bitler
Mark Setterfield
Mark Paul

Mark Stelzner
Mark Zandi

Mark Duggan
Marlene Kim
Mary King

Mary Stevenson
Matthew Kotchen*
Matthew Rabin
Matthew Shapiro
Maurice Obstfeld
Melissa Boteach
Michael Weber
Michael Reich
Michael Samson
Michael Madowitz
Michael Carr
Michael Hout
Michael Cauvel
Misty Heggeness
Nancy Folbre
Nate Hilger

Neva Goodwin
Noah Kaufman*
Parker Wheatley

Paul Ong
Peter Mueser
Pratistha Joshi

Radhika Balakrishnan

Rahim Quazi
Rajiv Sethi
Rakeen Mabud
Randy Albelda
Reynold Nesiba

Richard Schmalensee*

Richard Gilbert*
Robert Willis
Robert Pollak
Robert Reich
Robert B. Williams
Robert Z. Lawrence

University of Southern California
University of Michigan

University of California, Davis

New School for Social Research
Rutgers University

Connecticut College

Moody's Analytics

Stanford University

University of Massachusetts Boston
Portland State University

University of Massachusetts Boston
Yale University

Harvard University

University of Michigan

University of California, Berkeley
National Women's Law Center
University of Chicago

University of California, Berkeley
Economic Policy Research Institute
Washington Center for Equitable Growth
University of Massachusetts Boston
New York University

University of Southern Maine
University of Kansas

University of Massachusetts Amherst
Chan Zuckerberg Initiative

Tufts University

Columbia University

College of Saint Benedict and Saint John's
University

University of California, Los Angeles
University of Missouri

Boston University

Rutgers University

Prairie View A&M University
Barnard College, Columbia University
Groundwork Collaborative
University of Massachusetts Boston
Augustana University

Massachusetts Institute of Technology
University of California, Berkeley
University of Michigan

Washington University in St. Louis
University of California, Berkeley
Guilford College

Harvard University
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Asterisk (*) denotes former government officials.

Robin Hahnel
Roger Bove

Ronald Lee

Rucker Johnson
Sabrina Howell
Sarah Bana

Sarah Jacobson
Sarah Pearlman
Sasha Indarte
Sheldon Danziger
Skanda Amarnath
Stephanie Didwania
Stephanie Seguino
Steven Durkauf
Steven Fazzari

Tim Bartik

Tim Smeeding

Tod Porter

Todd Easton

Todd Sorensen
Trevon Logan

W. Bentley Macleod
Wendy Edelberg*
Wendy Rayack
William Ferguson
William E. Spriggs*
Wojciech Kopczuk
Yana Rodgers

American University

West Chester University
University of California, Berkeley
University of California, Berkeley
NYU Stern School of Business
Chapman University

Williams College

Vassar College

University of Pennsylvania
University of Michigan

Employ America

University of Wisconsin
University of Vermont

University of Chicago
Washington University in St. Louis
Upjohn Institute

University of Wisconsin—Madison
Youngstown State University
University of Portland

University of Nevada, Reno

Ohio State University

Princeton University

Brookings Institution

Wesleyan University

Grinnell College

Howard University

Columbia University

Rutgers University
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