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How do we grow the American economy while also lower-
ing the federal budget deficit?  Can we provide affordable 
health care for all Americans?  How do we restore faith in 
our business and political leaders after high-profile scan-
dals?  How can we make Washington work in ways that 
advance the nation’s agenda while reducing ideological 
polarization and partisanship?

For nearly 65 years, the Committee for Economic Devel-
opment and its Trustees have sought solutions to public 
policy issues that affect our future economic growth and 
prosperity.  CED provides a nonpartisan, thoughtful forum 
for its Trustees – business leaders, college and university 
presidents, Democrats, Republicans, and Independents 
– to develop policy recommendations in four critical issue 
areas:  education and labor; international trade, globaliza-
tion, and poverty; democratic institutions; and fiscal policy 
matters, such as budget policy, health care, Social Security, 
and tax reform.

CED’s 2005 work included new reports on tax reform, the 
federal budget deficit, Social Security reform, campaign 
finance reform, and higher education.  We also took several 
of our policy statements “on tour” around the country to 
audiences in Washington, DC, New York City, Los Angeles, 
San Francisco, Fresno, and Austin.  In doing so, we were 
pleased to partner with several organizations that shared 
policy interests similar to CED’s.  Among the organizations 
with whom CED was privileged to partner are: The Brook-
ings Institution, The Concord Coalition, The Cato Institute, 
The Center on Budget and Policy Priorities, The Committee 
for a Responsible Federal Budget, The Heritage Foundation, 
and the Office of the Comptroller General.  Additionally, 
CED was honored to partner with the local Chambers of 
Commerce in Los Angeles, San Francisco, and Charlotte, as 
well as the New York City Partnership.  

This past year was also extremely busy and productive in 
terms of ongoing subcommittee work that will yield policy 
statements for release in early 2006.

Under the leadership of CED Co-Chair Rod Hills, our Sub-
committee on Corporate Governance will make recommen-
dations on implementing the Sarbanes-Oxley legislation, 
the future of the accounting profession, and CEO compen-
sation.

John Brademas, Charles Kolb, and Alfred Mockett 
co-chaired a project focusing on the importance of U.S. 
students learning more about international studies and, 
in particular, becoming proficient in at least one foreign 
language.  CED has received foundation support for this 
project from the William and Flora Hewlett Foundation and 
the Longview Foundation.  

CED’s Digital Connections Council, lead by Trustee Paul 
Horn, Senior Vice President, Research, IBM Corporation, is 

completing work on a path-breaking study addressing open 
standards, open source software, and open innovation.  The 
DCC includes some 20 corporate information technology or 
chief technology officers who provide CED with a business 
voice on the information technology priorities facing com-
panies today.  We are planning 2006 release activities for 
this study in New York City and Silicon Valley, California.

We are continuing our signature work on early education 
reform – specifically, attempting to quantify for our busi-
ness audience the precise economic returns to up-front 
investments in quality pre-kindergarten education.  With 
generous support from the Pew Charitable Trusts and the 
Buffett Early Childhood Fund, CED is preparing its second 
major policy statement on this subject.  We are pleased to 
partner with many early education groups around the coun-
try and to rely on research undertaken by Nobel Laureate in 
economics James Heckman at the University of Chicago.

Both the Bill and Melinda Gates Foundation and the William 
and Flora Hewlett Foundation underwrote seven CED-spon-
sored forums around the nation – four in California alone 
– to promote community discussions on school finance 
strategies.  As more and more states face constitutional 
challenges to their school funding approaches, these CED 
forums have proven to be invaluable opportunities for con-
vening substantive discussions about these important and 
sensitive issues.

Our work in the area of democratic institutions included 
continuing efforts to change the state judicial selection pro-
cess, and we are grateful to the Open Society Institute and 
Carnegie Corporation of New York for underwriting these 
efforts.  Our second report on campaign finance reform 
focused on the need to reform the Federal Election Com-
mission, prevent so-called Section 527 organizations from 
becoming a major soft money loophole, and strengthen the 
fragile presidential funding mechanism.

Looking ahead to 2006, we want to highlight two major 
projects that are extremely high priorities for this organiza-
tion and which will begin in February 2006:  health care 
reform and how to make Washington work better.

As our employer-sponsored health care system comes 
under increasing pressure, CED Trustees will look beyond 
the existing, unsustainable model to new market-oriented, 
incentive-based approaches for delivering quality, afford-
able health care coverage to all Americans. CED Trustees 
Rob Chess and Jerry Grossman will lead this effort.  Stan-
ford University Business School Professor Emeritus Alain S. 
Enthoven will be the project director.

Many CED Trustees are deeply concerned about the dys-
functional and partisan political and policy environment in 
Washington, DC.  Many want to find ways to make Wash-
ington work in order to address the important structural 
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CED’s longest serving Trustee, Pete Peterson, a former 
Commerce Department Secretary and founder of the Black-
stone Group, has called for more business leaders to engage 
in public policy issues, and his appeal has been reiterated 
by Ian Davis, the global head of McKinsey & Company in 
The Economist; by Tom Friedman; by Matt Miller in the 
New York Times; and by Jeff Garten, the former Dean of the 
Yale School of Management, in Business Week.  CED pro-
vides a unique forum for nonpartisan, vigorous, informed, 
and civil debate.  To corporate leaders who are looking for a 
way to have an impact on policy issues that will affect your 
business activities, we urge you to support CED’s work and 
participate in our activities.  

And finally, as always, we wish to thank the many Trustees, 
companies, foundations, and individuals who supported 
CED financially in 2005.  We enjoyed an extremely success-
ful year and could not have done so without your generos-
ity.  

and demographic issues facing the country, such 
as  the triple deficits (budget, savings, and trade) 
and critical demographic time bombs such as Social 
Security and Medicare.  This project will focus on 
issues such as redistricting, lobbying reform, ethics 
in government, corruption and transparency, and 
revolving-door practices.  The co-chairs are: Bo Cut-
ter, Rod Hills, and Ed Kangas.  The project director 
is James Thurber, Director of American University’s 
Center for Congressional and Presidential Studies.  
Michael Johnston, the Charles A. Dana Professor of 
Political Science at Colgate University will serve as 
an advisor to the effort.  

This past year has brought several important leader-
ship changes to CED’s Board.  Roy Bostock was 
succeeded as CED Chairman by Bo Cutter and Rod 
Hills.  Bill Lewis moved from chairing the Program 
Committee to co-chairing the Research and Policy 
Committee with Pat Gross.  We express our deep 
appreciation to Roy Bostock and also to Bruce Ma-
cLaury, who served as a co-chair of the Research and Policy 
Committee.  We are extremely pleased that both Trustees 
will remain active in CED.

One of the newest members of CED’s International Net-
work of Private Business Organizations, the China Institute 
for Reform and Development, hosted the 2005 annual 
meeting on Hainan Island, China, in November.  The 
conference focused on issues pertaining to foreign direct 
investment in China and drew strong participation from the 
Chinese business community.  CED Trustees look forward 
to a warm and collaborative relationship with our new 
counterpart in China.

CED’s historic “niche” has been its ability to bring a busi-
ness voice to important public policy issues that strongly 
influence future economic growth and development in the 
United States.  That business voice is needed now more 
than ever as the country grapples with two important 
developments:  (1) the impact of globalization and technol-
ogy on our labor force, and (2) the ongoing failure of our 
political system to address key infrastructure concerns that 
will enable us to continue to enjoy economic growth and 
high productivity.

As CED moves forward to help re-establish a “vital center” 
in American politics, we strongly need the engagement 
of the American business community.  Recent years have 
found some members of the business community playing 
a defensive game in the wake of financial, governance, and 
accounting scandals.  A posture of deference or timidity is 
no longer in the interest of business.  If we fail collectively 
to address the infrastructure and demographic challenges 
the country faces, there will be a direct and adverse impact 
on business — our employees, our customers and share-
holders, and our financial bottom line.  

CED President Charles E.M. Kolb (l), CED Co-Chair 
W. Bowman Cutter (c), CED Co-Chair Roderick M. Hills (r) 
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�005: Leadership on Fiscal Responsibility for America 

A New Tax Framework: A Blueprint 
for Averting a Fiscal Crisis
Throughout its 63-year history, the Committee for Eco-
nomic Development has strongly supported long-term 
fiscal responsibility in the federal budget process.  In 
2005, CED continued its leadership in economic and 
fiscal policy by releasing several reports on the federal 
budget, including a major policy statement, A New Tax 
Framework: A Blueprint for Averting A Fiscal Crisis.  
The CED Subcommittee on Tax Reform, chaired by W. 
Bowman Cutter, Managing Partner of Warburg Pincus 
and a new Co-Chair of CED, produced the report.  A New 
Tax Framework offers fiscally responsible recommenda-
tions for overhauling the federal tax system and raising 
the revenues needed to combat mounting federal budget 
deficits and the financial demands presented by an aging 
society.  The CED tax plan was released at a September 
27, 2005, forum at the National Press Club in Washing-
ton, D.C.  The event featured a panel discussion that in-
cluded CED President Charles E.M. Kolb; Bruce Bartlett, 
an economist and former Reagan Administration official; 
William G. Gale, Co-Director, Urban-Brookings Tax Policy 
Center, The Brookings Institution; W. Bowman Cutter, 
CED Trustee; and Van Doorn Ooms, Senior Fellow, CED.

The CED report calls for a new hybrid federal tax system 
featuring a phased-in 10 percent value-added tax (VAT) to 
supplement a reformed and streamlined federal income 
tax. The report also provides guidance for eliminating, 
reducing, and consolidating special tax preferences.  In 
addition, the report calls for eliminating the alternative 
minimum tax (AMT) and reforming the estate tax.  CED’s 
tax report was also featured in several media reports, 
including stories in The New York Times, The Wall Street 
Journal, and an editorial by The Atlanta Journal-Constitu-
tion.   

CED Partners to Promote Fiscal Discipline

In addition to the tax reform project, CED extended its 
fiscal responsibility and federal budget policy work in 
several important ways.  

In 2005 CED’s President, Charles Kolb, and Senior Vice 
President and Director of Research, Joe Minarik, partici-
pated in several forums examining the current federal 
budget process, including a nation-wide effort, the “Fiscal 
Wake-Up Tour,” that features strong warnings from David 
Walker, the Comptroller General of the United States, and 
input from CED’s long-time partners on federal budget 
public policy:  The Concord Coalition, The Committee for 
a Responsible Federal Budget,  The Brookings Institution, 
and The Heritage Foundation, among others.  The “Fiscal 
Wake-Up Tour” will continue throughout 2006.  

The CED tax panel: (left to right) CED President Charles Kolb; 
Bruce Bartlett, Senior Fellow, National Center for Policy 
Analysis; William G. Gale, Co-Director, Urban-Brookings Tax 
Policy Center; The Brookings Institution; W. Bowman Cutter, 
CED Trustee; and Van Doorn Ooms, Senior Fellow, CED.

CED Co-Chair  
W. Bowman 
Cutter presents 
CED’s case for 
comprehensive 
tax reform.
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CED Senior VP and 
Director of Research 
Joseph Minarik has 
appeared at several of 
the “Fiscal Wake-Up 
Tour” events detailing 
CED’s research and 
findings on the impact of 
the federal budget deficit 
on economic growth.  



In addition to our work on tax reform, CED joined with 
four other policy organizations in releasing a 2005 joint 
statement calling on the President and Congress to re-
establish pay-as-you go rules for all tax cuts and manda-
tory spending increases.  CED believes the pay-as-you-go 
provision is needed to control federal deficit spending.  
CED joined the statement, which was also signed by 
The Center on Budget and Policy Priorities, The Concord 
Coalition, The Committee for a Responsible Federal Bud-
get, and Centrists.org.  

Two New CED Papers on the Federal 
Budget and Social Security Reform

Decisionmakers in Washington, D.C., were a key audi-
ence for two CED reports about the critical choices 
facing the United States as Congress and the Administra-
tion consider spending priorities for federal budgets for 
the rest of this decade and beyond.  The tax cut issue, 
Social Security spending, health care costs, and — most 
importantly — the size of the federal budget deficit are 
all discussed in The Emerging Budget Crisis: Urgent 
Fiscal Choices, which presents a sober examination of 
the large, long-term federal budget deficits facing this 
country. The report also strongly warns that, with the 
retirement of the baby-boom generation a few short 
years away, policymakers cannot afford to wait any lon-
ger to make the difficult decisions necessary to prepare 
the country for the economic consequences of an aging 
population. Prudent action is needed now on all budget-
ary fronts to avoid a financial debacle — with significant 
implications for important issues such as taxes, health 
care, and Social Security.

Social Security reform and the 
country’s fiscal outlook are the 
subjects of Fixing Social Secu-
rity: A CED Policy Update, a re-
statement of the comprehensive 
Social Security reform package 
detailed in CED’s 1997 policy 
statement, Fixing Social Secu-
rity. The new report presents 
CED’s plan for strengthening 
and modernizing the system. 
The proposal was prepared by 
a distinguished task force of 
business leaders and academic 
experts. The CED plan acknowl-
edges that some changes must be made to Social Secu-
rity to prepare it for the challenges that lie ahead and to 
make it more attractive to a new generation of workers; 
but CED also recognizes that the essential safety net 
provided by Social Security must be preserved. CED 
recommends creating a two-tier system that would both 
restore the fiscal solvency of Social Security and con-
vince young contributors who perceive a low and dimin-
ishing return on their contributions that Social Security 

will provide a meaningful benefit to them. The first tier 
would return the current basic system to long-term fiscal 
solvency through relatively modest adjustments. The 
second tier would “add-on” a new system of individually 
controlled personal retirement accounts to increase the 
rate of return for younger workers.

Restoring Fiscal Responsibility

On January 12, 2005, CED co-hosted a forum on budget 
priorities in New York City.  The Concord Coalition and 
The Brookings Institution joined CED at a breakfast 
forum that focused on the budget outlook for FY 2006 
and the impact of rising long-term federal deficits. The 
forum, Restoring Fiscal Responsibility: Challenges for 
the New Congress, featured three leading experts on 
economic policy: Bob Kerrey, former U.S. Senator and 
President of The New School University; Alice M. Rivlin, 
founding Director, Congressional Budget Office, and 
Senior Fellow, Brookings Institution; and Pete Peterson, 
CED Trustee, former Secretary of Commerce, and Presi-
dent of The Concord Coalition. 

CED Trustee and 
former Secretary 
of Commerce Pete 
Peterson (left) 
and CED President 
Charles Kolb meet 
at the New York City 
forum.

Fixing Social Security: 
A CED Policy Update

An Update of a Policy Statement by the Committee for Economic Development’s
Research and Policy Committee

MAY 2005

The Emerging Budget Crisis:
Urgent Fiscal Choices

Challenges Posed by Federal Budget Deficits

Principles for Budget Policy

Social Security Reform

The Budget Process and Appropriations

Taxes

Health Care

A Statement by the Research and Policy Committee of the Committee for Economic Development
May 2005
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Alice Rivlin (left), founding Director of the Congressional Budget 
Office, and Senior Fellow at The Brookings Institution, CED Trustee 
Pete Peterson (center), former Secretary of Commerce, and 
President of The Concord Coalition, listen as former Senator Bob 
Kerrey (right), President of The New School University, outlines the 
growing impact of ever-rising federal budget deficits at the Restoring 
Fiscal Responsibility Forum in New York City.
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W. Bowman “Bo” Cutter has served with distinction in private 
enterprise and at the highest levels of government.  Mr. Cutter 
joined the private equity firm of Warburg Pincus as a Managing 
Director in 1996.  Immediately prior to joining Warburg Pincus, 
Mr. Cutter was Deputy Assistant to the President for Economic 
Policy at the White House National Economic Council.  The Na-
tional Economic Council was established by President Bill Clinton 
to oversee the development and implementation of United States 
economic policy.  Mr. Cutter has also served as Senior Partner at 
Coopers & Lybrand, as Vice Chairman for Strategy at Coopers & 
Lybrand, as Vice Chairman of the Board of Directors of CARE, and 
as Chairman of MicroVest, among other positions.  Mr. Cutter is 
the Chair of CED’s Subcommittee on Tax Reform, which recently 
released A New Tax Framework: A Blueprint for Averting A 
Fiscal Crisis.

Cutter and Hills – CED’s New Co-chairs

Two prominent Americans and long-time CED Trustees assumed leadership of the organization in 2006.  W. Bow-
man Cutter, a Managing Director of Warburg Pincus LLC, and former Deputy Assistant to the President for Econom-
ic Policy; and Roderick M. Hills, Partner, Hills, Stern & Morley LLP, and former Securities and Exchange Commis-
sion Chairman, succeed Sealedge Investments Chairman Roy J. Bostock, who is stepping down from the post after 
serving for three years.  

Roderick M. Hills has had a distinguished career in both govern-
ment and the private sector.  He is currently a partner of Hills, 
Stern & Morley, LLP, and a Chairman/Founder of the Hills Program 
on Governance, which operates under the Center for Strategic and 
International Studies and seeks to promote good corporate gover-
nance across private, public, and civic arenas around the world.  
Mr. Hills served as Chairman of the Securities and Exchange Com-
mission under President Gerald Ford, having previously served as 
Counsel to President Ford.  For over three decades, Mr. Hills has 
served on 20 company boards and 14 audit committees, chairing 
10 of them.  He served on the boards of such companies as An-
heuser-Busch, Waste Management, Federal-Mogul Corporation, Sun-
beam-Oster, and as a member of the oversight committee of Drexel 
Burnham Lambert, Inc. Mr. Hills is also the Co-Chair of CED’s Sub-
committee on Corporate Governance, and he received CED’s 2003 
Trustee Leadership Award for his distinguished work at CED.  
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CED Annual Meeting

�005 CED Awardees:
General Electric Company – CED Corporate Citizenship 
Award

Jeffrey R. Immelt, Chairman and CEO, General Electric 
Company – Peter G. Peterson Award for Business 
Statesmanship

The Concord Coalition – Public Policy Leadership 
Award

Hugh B. Price, CED Trustee, and Senior Advisor, DLA 
Piper Rudnick Gray Cary US LLP – CED’s Excellence in 
Public Policy Award  

William W. Lewis – CED Trustee, Chair of CED’s 
Program Committee, and Director Emeritus of the 
McKinsey Global Institute – Trustee Leadership Award  

Frank P. Doyle, CED Trustee, former CED Chairman 
(1996-2002), and retired Vice President of the General 
Electric Company – Trustee Leadership Award  

One of the most innovative and successful companies in 
America and its CEO were honored at the 2005 CED An-
nual Meeting held in May in New York City.  The General 
Electric Company (GE) and CEO Jeffrey R. Immelt were 
saluted by CED for leadership in business and society.  
The 2005 CED Gala Awards Dinner was held on May 12, 
2005, at the Waldorf=Astoria Hotel in New York City. The 
2005 Awards Dinner, attended by 320 business and pol-
icy leaders, was highlighted by the presentation of CED’s 
distinguished performance awards to several individuals 
committed to issues in the interest of the public good and 
dedicated to the highest standards of ethics. CED honored 
Mr. Immelt and several top officers from GE by presenting 
them with CED’s Corporate Citizenship Award for “com-
mitment to integrity and excellence.”  

CED Trustee Pete Peterson (left) listens as GE’s 
Chairman and CEO Jeffrey Immelt addresses the 
audience at CED’s Gala Awards Dinner.  

2005 CED Awardees and CED Leaders (l to r): CED Trustee Pete Peterson, GE’s 
Jeffrey Immelt, CED Chairman Roy Bostock, former CED Chairman Frank 
Doyle, CED Trustee Hugh Price, CED President Charles Kolb, and CED Trustee 
William Lewis.

General Electric Vice President Robert Wright 
introduced Jeffrey Immelt before the presentation 
of the Corporate Citizenship Award.  
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continued

General Electric and CEO Jeffrey Immelt Honored 
at �005 CED Gala Awards Dinner



CED Gala Awards Dinner (continued)

Corporate engagement and the ever-shifting role of major companies in Ameri-
can life were the themes of the General Electric Company’s Chairman and CEO 
Jeffrey R. Immelt’s keynote speech.  Mr. Immelt was the recipient of CED’s 
inaugural Peter G. Peterson Award for Business Statesmanship.  Mr. Immelt has 
dedicated himself and GE to sound corporate governance and has championed 
issues in the public interest.  GE has launched a program called “Ecomagina-
tion,” in which the company pledges to reduce greenhouse gases emitted by its 
products.  GE is urging other major companies to “go green” and make environ-
mental concerns an integral part of corporate decision-making. 

� CED Annual Report �005

Hugh B. Price speaks after accepting 
CED’s Excellence in Public Policy 
Award. Mr. Price has dedicated his 
career and life to public policy, 
championing those with the greatest 
needs. He has excelled in several 
positions over the years, including as 
President of the Urban League and 
Senior Vice President at WNET-TV in 
New York, the nation’s largest public 
television station.

William W. Lewis, a 2005 Trustee 
Leadership Award recipient, thanks 
CED after accepting the honor.  He 
served in government including 
as Acting Secretary of Energy and 
Principal Deputy Assistant Secretary 
of Defense.  The Trustee Leadership 
Award honors Bill Lewis’ “exceptional 
leadership as a CED Trustee and 
for his many contributions to our 
policy research, programming, and 
governance.”

Frank P. Doyle (seen here with 
former CED Chairman Roy J. 
Bostock, left), recipient of a 
2005 Trustee Leadership Award, 
had a distinguished career at 
General Electric and was noted 
for his skill in labor-management 
relations. As CED’s Chairman, 
Mr. Doyle ushered in a period of 
growth and expansion for the 
organization. He helped focus 
CED’s mission, strengthened 
our leadership, and enhanced 
development and recruitment 
efforts.  

(left to right) Pete Peterson; Charles Kolb; Ira A. Lipman, Chairman of the 
Board and President of Guardsmark, LLC; and GE’s Jeffery Immelt at the reception 
preceding the Awards Dinner.



CED Breakfast Forum Focuses On 
Corporate Governance

The 2005 CED Public Policy Leadership Award 
was presented to The Concord Coalition at the 
Annual Meeting Luncheon on May 13, 2005.  
The award recognizes Bob Kerrey, former 
U.S. Senator and President of The New School 
University; Pete Peterson, former U.S. Secretary 
of Commerce; Warren Rudman, former U.S. 
Senator, and Paul Tsongas, the late former U.S. 
Senator.  The Concord Coalition, founded in 
1992 by Pete Peterson, Warren Rudman, and 
Paul Tsongas, has had a distinguished history of 
advocating fiscal responsibility while ensuring 
that Social Security, Medicare, and Medicaid are 
secure for all generations. CED has been proud 
to partner with The Concord Coalition on sev-
eral issues, including ways to lower the federal 
budget deficit and Social Security reform. Bob 
Kerry, Co-Chair of the Concord Coalition, and 
Pete Peterson, who is also CED’s longest-serv-
ing Trustee, were in New York City to accept the 
award at the Friday, May 13th, Annual Meeting 
Luncheon.  

Following the presentation of the CED Public 
Policy Leadership Award to The Concord Coali-
tion (see photo above right), a forum was held, 
co-sponsored by The Concord Coalition and 
The Brookings Institution. Entitled Breaking 
Promises Or Breaking The Bank: The Price of 
Inaction on Social Security and the Budget 
Deficit, the forum touched on benefits, retire-
ment age, Social Security taxes, and the cur-
rent proposal to establish personal investment 
accounts. A panel of distinguished budget and 
policy experts took a hard look at Social Secu-
rity reform plans.  CED’s Senior Vice President 
and Director of Research, Joseph J. Minarik, 
reaffirmed CED’s commitment to making Social 
Security sustainable for the long haul.

Author Kurt Eichenwald  
addresses CED’s breakfast forum.

Kurt Eichenwald, a senior writer and investigative reporter at The 
New York Times, was the keynote speaker at CED’s May 13, 2005, 
Annual Meeting Breakfast. Mr. Eichenwald is the author of the 
best-selling Conspiracy of Fools, an account of the Enron financial 
scandal. He provided a sobering account of the conditions and the 
characters that led to the largest corporate bankruptcy in American 
history. 
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Luncheon Forum Considers Federal Deficit and Social Security Reform: 
Concord Coalition Honored As “Budget Watchdog”

CED President Charles Kolb (right) joins Concord Coalition leaders following 
the presentation of the CED Public Policy Leadership Award.  Pictured (left 
to right) Pete Peterson, President; Bob Kerrey, Co-Chair; Martha Phillips, 
founding Executive Director (1992-1998); and Bob Bixby, Executive Director. 

The panel featured (left to right): Bob Kerrey; W. Bowman Cutter, 
incoming CED Co-Chair, and a Managing Director, Warburg Pincus LLC; 
Pete Peterson; Joseph Minarik, CED Senior Vice President and Director 
of Research; and Charles Kolb, CED President and panel moderator.
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CED Releases New Policy Statement 
on Campaign Finance Reform and 
Business Poll, Conducted by Zogby 
International

United States 
Senator John 
McCain delivered 
the keynote ad-
dress at a CED 
policy luncheon 
for the release 
of Building on 
Reform: A Busi-
ness Proposal 
to Strengthen 
Election Finance 
on April 5, 2005.   
The new report 
follows on CED’s 
ground-break-

ing 1999 report, Investing in the People’s Business: A 
Business Report for Campaign Finance Reform.  The 
Bipartisan Campaign Reform Act (BCRA) became law in 
2002, although much work remains.  CED continues to 
be an outspoken voice for additional reforms.  The 2005 
report calls for additional steps to control the influence 
of money in politics, including: reforming the Federal 
Election Commission; tightening regulations on the use 
of unregulated “soft” money through 527 groups; and 
improving voluntary funding of presidential campaigns.  
Senator McCain’s remarks focused on the dangers of 
the 527 loophole and the ineffectiveness of the Federal 
Elections Commission (FEC) at enforcing the law. He 
went on to say, “By calling for the regulation of 527s and 
an overhaul of the FEC, CED is courageously leading the 
business community in speaking out against the corrupt-
ing influence of big money in federal elections, as it did 
during the fight to pass BCRA.” 

CED Trustees George Rupp, President, International 
Rescue Committee, and Edward Kangas, Retired 
Chairman and Chief Executive Officer, Deloitte Touche 
Tohmatsu, Co-Chairs of CED’s Subcommittee on Cam-
paign Finance Reform, summarized CED’s findings and 
recommendations for the audience.  They see BCRA as 
a solid first step, to be followed by additional reforms 
to restore public confidence in the federal election pro-
cess.  CED will continue to work for additional reforms 
through our Subcommittee on Campaign Finance 
Reform.  

Campaign Finance Reform 

Business Leaders Poll

Also on April 5, 2005, CED released the results of a poll, 
conducted by Zogby International, examining business 
attitudes on several campaign finance reform issues. 

Questions focused on the role 
of 527 advocacy groups, FEC 
reform, and the presidential 
public funding system. The poll 
showed that a strong majority 
(71%) of the business commu-
nity believes 527 groups have 
a corrupting influence on the 
political process, and over 4 in 5 
(83%) believe that they should 
have to register with the FEC.

The Zogby Poll and analysis of the findings are available 
at www.ced.org.  

CED’s Campaign Finance 
Reform effort receives 
support from The Pew 
Charitable Trusts
CED was pleased to announce in December 
2005 that The Pew Charitable Trusts, as part of 
a series of grants designed to track and monitor 
implementation of the new federal campaign 
finance system, awarded $500,000 to CED for 
our on-going efforts to educate the business 
community on this vital issue.  These funds will 
be used to support a nationwide series of CED-
hosted forums on campaign finance reform.



Throughout the year, CED extended its effort to improve 
the way Americans finance their local schools.   This 
issue has gained critical national attention given the sig-
nificant number of school funding lawsuits, often based 
on equity provisions in state constitutions, pending in 
major states around the nation.  

In 2004, CED released 
Investing in Learning: 
School Funding Policies 
to Foster High Perfor-
mance, a major report 
on public school financ-
ing. The report observes 
that, “Every year the 
United States spends 
over $400 billion on its 
public elementary and 
secondary schools. K-12 
education represents 
the biggest item in state 
and local budgets. Yet 

those financial resources are not managed in ways that 
encourage and reinforce efforts to improve educational 
outcomes. As a result, the massive American investment 
in its schools is not yielding the high level of student 
achievement that it should.”  Recommendations and 
findings include: allocating resources more effectively 
within districts and schools; aligning teacher pay with 
labor markets; creating incentives for improved teacher 
and school performance; and linking school funding to 
the costs of meeting education standards.

Since the 2004 release of Investing in Learning: School 
Funding Policies to Foster High Performance, CED has 
led an extensive national effort to address the need for 
public school finance reform.

With generous support from The Bill and Melinda 
Gates Foundation and The William and Flora Hewlett 
Foundation, CED hosted seven school finance reform 
forums across the country since October 2004.  All 
seven forums have focused on concerns at every level of 
government, as well as the recommendations made in 
Investing in Learning.  

The Gates Foundation support enabled CED to host four 
of the seven forums across the country to discuss issues 
related to public school funding.  After the success of our 
October 2004 New York City forum with Chancellor Joel 
Klein, CED continued its work with programs in Austin, 
TX (February 7, 2005), Los Angeles, CA (April 20, 2005), 
and a follow-up forum in New York City (June 8, 2005).

INVE$TING IN LEARNING
School Funding Policies 

To Foster High Performance

A Statement by the Research and Policy Committee 
of the Committee for Economic Development

Austin, TX 

CED partnered with the United Way of Texas, the Texas 
Public Policy Foundation, and the Texas High School 
Project to host state policy makers, business leaders, and 
educators for a February 5, 2005, Austin luncheon dis-
cussion on the importance of incentive pay in improving 
the performance of Texas schools.  

The panel included remarks from:

	 n	 Dr. Shirley J. Neeley, Texas Commissioner of 
Education 

	 n	 The Honorable Florence Shapiro, Chair of the 
Senate Education Committee 

	 n	 Steffen E. Palko, Vice Chairman & President, 
XTO Energy, Inc., and a CED Trustee 

	 n	 John Fitzpatrick, Executive Director, High 
School Projects, Community Foundation of 
Texas

Commissioner Shirley J. Neeley discussed 
how to make the Texas education system 
more effective.

continued

CED President 
Charles Kolb 
moderated the Los 
Angeles school 
finance reform 
luncheon, which 
featured remarks 
from CED Trustee 
Harold M. Williams, 
President Emeritus of 
the J. Paul Getty Trust. 

CED Leads Effort To Improve Public School Financing
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Los Angeles, CA

CED, along with the Alliance for a Better Community 
(ABC) and The Los Angeles Area Chamber of Com-
merce, hosted an April 20, 2005, school finance reform 
luncheon in Los Angeles.  The event included a keynote 
presentation from CED Trustee Roy Romer, Superin-
tendent, Los Angeles Unified School District (LAUSD), 
who focused on outlining funding priorities for the 
district.  

Additional remarks were delivered by María A. Casil-
las, President of Families in Schools; CED Trustee 
Harold M. Williams, President Emeritus of the J. Paul 
Getty Trust; Maureen A. Kindel, President, Rose & 
Kindel; and Carol Rava Treat, Senior Policy Officer, 
Education, The Bill and Melinda Gates Foundation.

The interactive panel, which discussed issues such as 
accountability, authority, adequacy, and the need for 
additional revenue, included remarks from: 

	 n	 Dr. Stephen J. Carroll, Senior Economist, 
RAND Corporation 

	 n	 Caprice Young, President, California Charter 
Schools Association 

	 n	 José Huizar, President, Los Angeles Unified 
School Board 

	 n	 Frank Baxter, Chairman Emeritus, Jefferies 
and Company 

New York, NY 

CED and Public Education Needs Civic Involvement 
in Learning (PENCIL) hosted a group of New York City 
area business and policy leaders for a June 8, 2005, 
luncheon briefing on revenue generation for school 
finance reform in New York. The luncheon included 
a keynote presentation from CED Trustee Kurt M. 
Landgraf, President & CEO, Educational Testing Service 
(ETS).  Mr. Landgraf argued for taking politics out of 

the public school funding decision process, and stated 
that “people who understand the educational funding 
delivery function have to make those decisions.  If we 
continue to have a massive underclass that is under-
educated and cannot go into the workforce, it is not just 
that our global economy is in danger; I believe our very 
democracy is in danger.”  A panel discussion followed 
and featured remarks from several business and policy 
leaders who have studied the current budget realities of 
New York and revenue options available to the State’s 
legislators, including: 

	 n	 Michael A. Rebell, Executive Director, Cam-
paign for Fiscal Equity 

	 n	 Diana Fortuna, President, Citizens Budget Com-
mission 

	 n	 Matthew Gardner, Policy Analyst, Institute on 
Taxation and Economic Policy 

The event was moderated by Sam Roberts, a New York 
Times reporter and the host of NY1’s New York Close-Up, 
and included remarks from CED President Charles Kolb 
and PENCIL President Janet Corcoran.

Working with the William and Flora Hewlett Founda-
tion, CED hosted three forums in California to discuss 
ways to address California’s broken school funding sys-
tem and to highlight recommendations made in Invest-
ing in Learning.

San Francisco, CA

On September 29, 2005, CED co-hosted a forum with 
the San Francisco Chamber of Commerce to discuss 
several public school finance-related issues. Keynote 
speaker Dr. Arlene Ackerman, Superintendent of the 
San Francisco Unified School District (SFUSD), discussed 
the many reforms she has encouraged in the SFUSD, 
and stressed the need for partnership to continue San 
Francisco’s progress as a leader in education reform.

CED Leads Effort To Improve Public School Financing (continued)
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Fresno, CA 

On October 4, 2005, CED was pleased to co-sponsor 
a public school finance forum in Fresno, CA, with the 
Fresno Business Council and the Central Valley Educa-
tional Leadership Institute (CVELI).

Fresno Mayor Alan Autry delivered keynote remarks.  
Mayor Autry stressed the need for partnership and com-
munity dedication to the city’s public school system.

The panel discussion included remarks from:

	 n	 Dr. Walter L. Buster, Director, CVELI 
	 n	 Michael E. Hanson, Superintendent, Fresno 

Unified School District 
	 n	 Luisa Medina, President, Fresno Unified School 

District Board of Education 
	 n	 Michael L. Wilhelm, Partner, McCormick Bar-

stow 

The business-led discussion outlined the recent challeng-
es faced by the Fresno Unified School District (FUSD), 
and the need for local business to play a role in improv-
ing school performance within the FUSD. 

Additional remarks were heard from Deborah Nankivell, 
CEO, Fresno Business Council, and CED President 
Charles Kolb.

San Diego, CA 

On November 10, 2005, CED co-hosted a breakfast 
forum with the San Diego Business Roundtable for Edu-
cation at The Gary and Jeri-Ann Jacobs High High Tech 
High in San Diego, CA.

The interactive panel discussion included remarks from:

	 n	 Michael Kirst, Professor of Education & Busi-
ness Administration, Stanford University 

	 n	 Ted Lempert, President, Children Now 
	 n	 Dr. James Lanich, President, California Business 

for Education Excellence, and Executive Direc-
tor, Just for the Kids – California 

	 n	 Eric Hanushek, Paul & Jean Hanna Senior Fel-
low, Hoover Institution, Stanford University 

	 n	 Jill Tucker, Education Reporter, Oakland Tribune 

Additional speakers included: Lee Blitch, President, 
San Francisco Chamber of Commerce; CED President 
Charles Kolb; CED Trustee Lenny Mendonca, Chair-
man, McKinsey Global Institute; and CED Trustee A.W. 
Clausen, Chairman & CEO (Retired), Bank of America 
Corporation.

Dr. Arlene Ackerman, Superintendent of the 
San Francisco Unified School District, discusses 
the need to reform the funding model for public 
school in California.

Fresno Mayor Alan Autry called upon members 
of the Central Valley business and education 
community to make quality education a priority 
for California.

San Diego’s Dr. Carl Cohn believes a high level of 
teacher involvement is vital to the reform process. 
Dr. Cohn became Superintendent of the SDUSD 
in October 2005.

continued
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Reading Is Fundamental Honors CED’s Early Childhood Education Work 

CED’s early childhood education work was recognized on Sep-
tember 27, 2005, when the national program, Reading is Fun-
damental (RIF), presented CED with a leadership award.  CED 
Trustee Robert H. Dugger, Managing Director, Tudor Investment 
Corporation, accepted the honor for CED at a dinner event in 
Washington, D.C.  RIF is a national literacy program that has 
been advocating for and funding literacy programs for America’s 
children for over 40 years.  CED was honored for its 2002 report, 
Preschool for All: Investing in a Productive and Just Society, 
and for its continuing efforts to establish universal, quality, free 
preschool across the country.  Mr. Dugger also represents CED on 
the Invest in Kids Working Group, which includes early childhood 
education experts dedicated to determining the economic value 
of pre-kindergarten programs and designing programs that will 
benefit all American children.

In May of 2005, CED released Cracks in the 
Education Pipeline: A Business Leader’s Guide 
to Higher Education Reform. The report builds 
on the findings of Measuring Up 2004: The National 
Report Card on Higher Education, published by 
the National Center for Public Policy and Higher 
Education. 

Cracks in the Education Pipeline presents a forceful 
argument for a renewed 
commitment to higher 
education and discusses 
trends in college prepa-
ration, participation, 
completion, affordability, 
and benefits.  Recommen-
dations include steps that 
business leaders can take 
to help launch change in 
their own states and at 
the national level.  The 

report arrives at a critical time, as economic and 
demographic changes exert new pressures on 
today’s workforce.  New job growth favors high-
skill workers, and the impending retirement of the 
baby boom generation will lead to a workforce that 
comes increasingly from populations that have 
traditionally been less likely to attend college. 

Cracks in the Education Pipeline:
A Business Leader’s Guide to Higher Education Reform

Cracks in the Education Pipeline:

Committee for Economic Development

CED Leads Effort To Improve Public School Financing (continued)
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The forum, which attracted over 130 business, policy, 
and education leaders, included keynote remarks from 
Dr. Carl A. Cohn, Superintendent of the San Diego 
Unified School District (SDUSD). Dr. Cohn discussed his 
new role in San Diego and highlighted the importance of 
teacher involvement in the reform process and securing 
adequate funding for local schools.

The program also featured a panel discussion, which 
included remarks from:

	 n	 Ted Lempert, President, Children Now
	 n	 Dr. Julian Betts, Professor of Economics, Uni-

versity of California, San Diego
	 n	 Tyler Cramer, CEO, Olmstead, Cramer & Piz-

zuto
	 n	 Dr. James S. Lanich, President, California Busi-

ness for Education Excellence, and Executive 
Director, Just for the Kids – California

There were additional remarks from Gary Jacobs, Chair-
man, Board of Trustees, The Gary and Jeri-Ann Jacobs 
High Tech High; Charles E.M. Kolb, President, CED; 
and Dr. Ginger Hovenic, President, San Diego Business 
Roundtable for Education.

CED is continuing its efforts to improve public school 
finance in 2006 and is looking forward to remaining a 
part of the national dialogue on how our schools can be 
better managed.  For more information on this effort, 
please contact Christine Ryan at 202-296-5860 ext.29 or 
christine.ryan@ced.org.
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tar Therapeutics.  Noted health policy expert Alain C. 
Entoven, the Marriner S. Eccles Professor of Public and 
Private Management (Emeritus) at Stanford University, is 
the project director for the health care effort.  

CED began 2006 with its second major conference on 
the national early education effort.  Building the Eco-
nomic Case for Investments in Preschool was held on 
January 10, 2006, in New York City and was attended 
by over 200 business leaders.  The conference featured 
remarks from many of the top early childhood experts 
in the world, including: James J. Heckman, Nobel Prize-
winning economist; James E. Rohr, Chairman and CEO, 
The PNC Financial Services Group, Inc.; Rebecca W. 
Rimel, President and CEO, The Pew Charitable Trusts; 
Daniel Rose, CEO, Rose Associates; and Beverley 
Hughes, Minister of State (Children, Young People and 
Families) for Great Britain.

The transcript and materials from the New York 
early education conference can be found at 

In response to widespread public concern – and even 
cynicism – about dysfunctional federal governance and 
policymaking, CED has announced a research project 
aimed at making Washington work better.  

CED has a long history of working to improve our demo-
cratic institutions, including campaign finance reform 
and state judicial-selection procedures.  In the late 
1990s, the lead co-sponsors of the Bipartisan Campaign 
Finance Reform Act cited CED’s efforts as crucial, both 
in support of the bill, and then, after its enactment, 
in its defense in the courts.  CED’s work on campaign 
finance reform has sensitized and energized our busi-
ness leaders to associated failings in the broader policy-
making process.  These failings degrade our democracy 
and lead to gridlock, such that crucial public issues are 
not only deadlocked and unresolved – they are not even 
addressed.  Major domestic and international public 
problems and solutions are pushed into the future.   

This effort will be led, as always, by CED Trustees.  The 
Co-Chairs of CED’s Board of Trustees, W. Bowman 
Cutter and Roderick M. Hills, will lead this effort, 
along with CED Trustee Edward A. Kangas (who also 
co-chaired CED’s project on campaign finance reform).  
They will be supported by project director Dr. James 
A. Thurber, a noted expert on the U.S. political system 
and Distinguished Professor of Government at American 
University.

CED’s new project on “Making Washington Work” has 
the goal of moving the system towards fair and open 
democratic representation for all Americans, governance 
that faces up to and meets the needs of the people, 
and government that stands as a model for and holds 
the respect of the rest of the world – so that the United 
States can be an unquestioned moral leader in danger-
ous times.  

CED has begun work on another major crisis facing 
this country: the cost and availability of health care for 
all Americans.  With the long-expected retirement of 
the baby-boom generation now virtually months away, 
government and business must address the inevitable 
fiscal crush of health care and Social Security costs.  
CED’s Health Subcommittee has begun to meet and 
consider how to address this huge fiscal challenge while 
fostering continued economic growth.  The CED health 
care project will be co-chaired by CED Trustees Jerome 
H. Grossman, Senior Fellow, John F. Kennedy School 
of Goverment, and Robert B. Chess, Chairman, Nek-

Beverley Hughes, Great Britain’s Minister of State 
(Children, Young People and Families), provides an 
update on efforts to improve early education in Great 
Britain at the New York City early education forum.

A Look Ahead – CED �00� Agenda Includes Health Care, 
Early Education and Ways To “Make Washington Work”
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initiative.

CED President Charles Kolb took part in the opening 
of the NASDAQ Stock Market in New York City on August 
29, 2005.  CED joined with the American Council on 
the Teaching of Foreign Languages at the event to focus 
attention on the need to expand foreign language 
education in America.  A new report on the issue will be 
released by CED in the first quarter of 2006. 

Foreign Language Education Featured At Nasdaq Event

CED President Charles Kolb (l), UNESCO Director-General 
Koichiro Matsuura (c), and UN Foundation President, former U.S. 
Senator Tim Wirth at the UNESCO reception.

U.S. Ambassador to UNESCO Louise Oliver 
outlines the challenges facing UNESCO.

http://www.ced.org/newsroom/center_prek.html.  

CED and The UN Foundation 
Host UNESCO Dinner
Leaders from the business, diplomatic, educational, 
and foundation communities came together on 
February 28, 2005, for a “UNESCO and Business” 
dinner, co-sponsored by CED with the generous 
support of the United Nations Foundation. 
UNESCO, The United Nations Educational, Scientific 
and Cultural Organization, was represented by 
Director-General Koichiro Matsuura who gave the 
keynote speech following dinner. 

Ambassador Matsuura was joined by the U.S. Per-
manent Delegate to UNESCO, Ambassador Louise 
V. Oliver. Additionally, the new Assistant Deputy 
General-designate of UNESCO, Peter Smith, was 
on hand. The CED-UN Foundation dinner was held 
at the National Museum of Women in the Arts in 
downtown Washington, D.C.

CED and the United Nations Foundation co-hosted 
the event as an opportunity for the sixty attendees 
to discuss ways to support UNESCO and the goal of 
improving education, science, and culture in all na-
tions around the world. Director-General Matsuura 
spoke about the ways that business and charitable 
organizations can help UNESCO’s mission. Am-
bassador Oliver outlined the role of the U.S. in 
UNESCO and urged American business leaders to 
take part in improving lives in countries where U.S. 
companies do business.  Peter Smith addressed 
the ongoing work of UNESCO’s “Education for All” 
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In 2005, CED exceeded all revenue goals and is 
pleased to report a strong financial picture for 
the coming three years – 2006 to 2008. 

CED wishes to thank its outgoing Chairman, Roy 
Bostock, who led our financial growth over his 
three-year period as Chairman.  He personally 
championed our fundraising efforts and successful-
ly engaged his fellow Trustees in strategic develop-
ment and recruitment efforts.  He enhanced CED’s 
ability to plan its policy work over the long-term 
by securing three-year pledged commitments from 
current and new Trustee companies and other cor-
porations and individuals.  Roy established a high 
standard for Trustee leadership and engagement, 
and we thank him for his many efforts.

CED also initiated a Business Statesmanship effort 
to usher in a new generation of business leaders 
committed to public policy in the nation’s best 
interest.  Throughout 2005, there was growing 
attention to the importance of Business Statesman-
ship, with key articles by Pete Peterson, Ian Da-
vis, Jeff Garten, Tom Friedman, and others.  They 
all stressed that it is in businesses’ self-interest 
to participate in the policy debates on long-term 
economic growth, health care, investing in future 
infrastructure, and innovation.  CED worked with 
its Trustees and Honorary Trustees on a strategic 
recruitment initiative to get CEOs and their up-and-
coming executives involved in CED’s deliberations 
addressing these issues.

General Support – CED’s support from corpora-
tions, individuals, and private foundations exceed-
ed its goals and, in addition to solid sponsorship in 
2005, CED led a robust “future year” campaign and 
secured significant support in the form of pledges 
for 2006, 2007, and 2008.  

Development Report – �005

Awards Dinner – CED exceeded its goal for the 
2005 Dinner and achieved its highest level of rev-
enue for that event, to-date.  Awards were present-
ed to The Concord Coalition, Frank Doyle, General 
Electric Company, William Lewis, and Hugh Price.  
The inaugural Peter G. Peterson Award for Business 
Statesmanship was presented to Jeffrey R. Immelt, 
GE’s Chairman and CEO.

Foundations – In 2005, CED received major, multi-
year project grants for its work in early education, 
public school finance reform, foreign languages and 
international education, campaign finance reform 
and judicial selection reform.  Our key funders 
included Carnegie Corporation of New York, The 
William and Flora Hewlett Foundation, The Open 
Society Institute, The Pew Charitable Trusts, The 
Stuart Family Foundation, The Buffett Early Child-
hood Fund, The McCormick Tribune Foundation, 
The Proteus Fund, and The Richard & Rhoda Gold-
man Fund.

Foundation Relations Committee – The Com-
mittee met four times in 2005 to help CED better 
respond to the foundation community’s changing 
priorities and provide guidance to CED’s project 
fundraising.  Members of the Committee helped 
CED staff understand foundation priorities, in-
troduce CED’s staff to representatives of private 
foundations, and present CED’s work before vari-
ous foundation committees.  Key Trustees on the 
Committee include: Pat Gross, Founder, AMS, and 
Chairman, The Lovell Group; William W. Lewis, 
Director Emeritus, McKinsey Global Institute; Bruce 
MacLaury, President Emeritus, The Brookings 
Institution; Hugh Price, Senior Fellow, Economic 
Studies, The Brookings Institution; George Ranney, 
President & CEO, Chicago Metropolis 2020; Donna 
Shalala, President, University of Miami; Donald 
Stewart, Professor, The University of Chicago; John 
P. White, Professor, Kennedy School, Harvard Uni-
versity; and Harold Williams, President Emeritus, 
The J. Paul Getty Trust.  

1� CED Annual Report �005
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Development Report – �005

Trustee Recruitment – CED recruited 24 new 
members to our Board of Trustees, including the 
CEOs and/or senior executives from: 5 Star Group 
International, Basha Grocery Stores, Caterpillar 
Financial, Citigroup, Covington & Burling, Daiwa 
Securities, EPRI, Goldman Sachs, Grant Thornton, 
Himalaya Capital, Holland & Knight, Investment 
Company Institute, J.P. Morgan Chase & Co., McK-
insey & Company, Merck & Co., Inc., Nortel Net-
works, RRE Ventures, Shell Oil Company, Society 
for Human Resources Management, Southeastern 
University, Tufts University, University of Northern 
Texas, and Weil, Gotshal & Manges.

We were also proud to welcome Ron Zarrella, 
Chairman and CEO of Bausch & Lomb, as the 
new Chairman of CED’s Membership & Nominat-
ing Committee in the second half of 2005.  Ron 
worked closely with CED’s incoming Co-Chairs to 
recruit new Trustees as members of the Member-
ship & Nominating Committee and, together, they 
brought on 10 new members.  We are grateful to 
CED Trustee Fred Telling, Vice President at Pfizer, 
Inc., for the leadership he provided for many years 
as Chairman of the Membership & Nominating 
Committee.  Fred remains an active member, and 
we look forward to continuing to work with him, 
and all of our Trustees, to expand CED’s leadership.

Advisory Councils – CED’s leadership bodies con-
tinued to engage and gain the insights of additional 
company representatives from our Trustee and cor-
porate member companies.  The Digital Connec-
tions Council met several times and will release 
its second report, Open Standards, Open Source 
Software, and Open Innovation, in early 2006.  
The Council also continued its work on Promoting 
Innovation and Economic Growth: The Special 
Problem of Digital Intellectual Property, a paper 
it had released in 2003 that explores interaction 
between public policy and e-commerce, Internet 
openness, intellectual property, and economic 
growth.  A major effort was made in 2005 (and will 
continue in 2006) to broaden representation in the 

DCC, particularly with company representatives 
from information technology companies.  A meet-
ing of the DCC is scheduled for Silicon Valley to 
engage those leaders.

The Human Resources Advisory Council, com-
prised of human resources executives who work 
with CED on several workforce-related issues, 
including health care reform, retirement benefits, 
and the continuous learning of our workers.  The 
Human Resources Advisory Council is chaired by 
David R. Nachbar, Senior Vice President of Human 
Resources for Bausch & Lomb, and includes senior 
human resources executives from ADP, BellSouth, 
Best Buy, Chubb, ExxonMobil, GE, Kmart, North-
western Mutual, SBC Communications, State Farm 
Insurance Companies, and Verizon.

Academic Subscriptions and Business Member-
ships – In 2005, CED continued to broaden its 
Associates Subscription Program, which provides 
a significant source of revenue from universities, 
community colleges, chambers of commerce, 
schools, and community organizations.  Through 
this program, CED communicates regularly with 
subscribers providing our publications, newsletters, 
issue briefs, and invitations to meetings.  CED also 
launched a new Business Membership program, 
reaching out to small- and mid-sized companies 
across the country to become involved in our work.

Looking Forward to 2006 – CED Trustees continue 
to lead our strategic development program and are 
personally committed to ensuring its success.  Our 
network of business and academic leaders con-
tinues to reach out to their industry and regional 
colleagues, asking them to become engaged in and 
support CED’s work.  The focus for 2006 will be to 
engage many of our longest-standing supporters 
and recruit top business leaders as Trustees and 
Advisory Council members, and involve them in 
new policy programs addressing health care re-
form, corporate governance, the political process in 
Washington, and digital openness.

CED Annual Report �005 1�
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$50,000 and over

Avaya Inc.
Bausch & Lomb Inc.
The Blackstone Group
The Coca-Cola Company
Ford Motor Company
General Electric Company
Guardsmark, LLC
McKinsey & Company, Inc.
Merck & Co., Inc.
Morgan Stanley
Pfizer Inc.
Prudential Financial
State Farm Insurance Companies

$20,000 to $49,999

American International Group, Inc.
Apache Corporation
Automatic Data Processing, Inc.
Avon Products, Inc.
The Boeing Company
Roy J. Bostock
The Boston Consulting Group, Inc.
Bristol-Myers Squibb Company
CGI-AMS, Inc.
The Chubb Corporation
Citigroup Inc.
DaimlerChrysler Corporation
Frank P. Doyle
Robert E. Dugger
Educational Testing Service
General Mills, Inc.
General Motors Corporation
Goldman Sachs Group Inc.
Great Plains Energy Services
HCA-Hospital Corporation of America
Honeywell International Inc.
IBM Corporation
J.P. Morgan Chase & Co.
KPMG LLP
The Lanier Law Firm P.C.
Davis Manafort
MetLife Inc.
Pete Peterson

CED Supporters

CED is grateful to its supporters for their generous contributions and grants, which 
enable us to pursue a dynamic agenda, focused on today’s most significant economic 
and social issues.  The list below represents CED’s major supporters.

PNC Financial Services Group, Inc.
PricewaterhouseCoopers LLP
Daniel Rose
Thomas J. Klutznick Company
Toyota Motor North America, Inc.
Warburg Pincus LLC
Weil, Gotshal & Manges LLP
Xerox Corporation
XTO Energy Inc.
Yahoo!

$10,000 to $19,999

3M Company
American Asset Corporation
American Express Company
BBDO Worldwide
Bechtel Power Corporation
Biogen Idec, Inc.
Caterpillar Inc.
Collins & Aikman Corporation
Credit Suisse
Daiwa Securities America Inc.
Deere & Company
Delta Air Lines, Inc.
Duke University
ExxonMobil Corporation
FedEx Corporation
Edmund B. Fitzgerald
Granite Broadcasting Corporation
Gerald Greenwald
Grossman Family Foundation
Hills Stern & Morley LLP
The Home Depot, Inc.
Johnson & Johnson
Kaiser Foundation Health Plan, Inc
Lehman Brothers Inc.
Manpower Inc.
Nortel Networks Corporation
Northwestern Mutual
Ogilvy & Mather
OMD USA
Pacific Life Insurance Company
Steffen E. Palko
Piper Rudnick LLP
Randolph Foundation

continued

Raytheon Company
Rensselaer Polytechnic Institute
Roadway Corporation
Landon H. Rowland
Sony Corporation of America
Tenet Healthcare Corporation
Grant Thornton
TIAA-CREF
Tudor Investment Corporation
Josh S. Weston
Jacob J. Worenklein
Wyeth

$5,000 to $9,999

Paul A. Allaire
Roy L. Ash
Peter A. Benoliel
Best Buy Company, Inc.
Boston Scientific Corporation
Frank C. Carlucci
Chevron Corporation
Consolidated Edison Co. of NY, Inc.
Cross Atlantic Capital Partners
William D. Eberle
Electric Power Research Institute
Ferdinand Colloredo-Mansfeld
Gentiva Health Services
GlaxoSmithKline
Alfred G. Goldstein
Patrick W. Gross
H. E. Butt Grocery Company
Harman International Industries, Inc.
Harry Freeman
Edward A. Kangas
HRI Properties
HSBC - North America
Ian Arnof 
James W. McKee
Mark Lanier
MCJ Foundation
Merck & Co., Inc.
Harvey R. Miller
Nektar Therapeutics
Quaker Chemical Corporation
Randall & Dewey Partners, LP
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CED Supporters (continued)

RRE Ventures
Scarbroughs
Sheridan Broadcasting Corporation
The Steak n Shake Company
The Stone Family Foundation
Verizon Communications
The Walt Disney Company

$2,500 to $4,999

Alan Belzer
America West Holdings Corporation
Casey Family Programs
Castle Harlan, Inc.
CIT Group, Inc.
E.B. Robinson
Fuji Xerox
The Gillette Company
The Goldberg Family Foundation
IMS Health Inc.
The Holt Family Foundation
Joseph Gantz
Judith H. Hamilton
The Liberty Corporation
Matthew Fink
Pitney Bowes, Inc.
Rex D. Adams
Shure Incorporated
T.J. Dermot Dunphy
The Richard E. Jacobs Group
Young & Rubicam Inc.

$2,499 and under

A.W. Clausen
Ackman-Ziff Real Estate Group LLC
Alan G. Spoon
Alliant Energy Corporation
Ameritas Life Insurance Corp.
Atlantic Health System
Atlas Material Testing Technology LLC
Avenir Group, Inc.
Becton Dickinson
Belz Enterprises
Blake, Cassels, & Graydon U.S. LLP
Bruce MacLaury
Carl H. Pforzheimer & Co.

Carol J. Parry
Central Bancompany
Charan Associates, Inc.
Clif and Dolores Wharton
Country Insurance and Financial 

Services
Donald M. Stewart
The Dickson Foundation Inc.
Earl G. Graves Publishing Co., Inc.
Eugene D. Murphy
General Atlantic Partners
GreenPoint Financial Corp.
Harold L. Williams
Hayne Hipp
The Hillman Company
Holborn Corporation
Hubbard Broadcasting
Hugh M. Chapman
IGA, INC.
Irwin Dorros
James L. Vincent
James Q. Riordan
John Brademas
John C. Siciliano
John F. McGillicuddy
Kildare Enterprises, LLC
Leviton Manufacturing Company, Inc.
Matthew J. Stover
Matthew Nimetz
Metaldyne Corporation
Michael W. Wickham
Monadnock Paper Mills, Inc.
National Cooperative Refinery 

Association
Ned Regan
North Carolina Farm Bureau Mutual 

Insurance Company
Oscar G. Mayer
Pace University
Paula Stern
Pentair Inc.
Post-Newsweek Stations, Inc.
Ralph S. Saul
Reform Institute Inc.
Richard W. Hanselman
RKO Pictures Corp.
Robert C. Winters
Robert E. Mercer
ShoreBank Corporation

Sidney J. Weinberg
The Stanley Group
Susquehanna Pfaltzgraff Co.
T. Rowe Price Associates, Inc.
Thomas J.Eyerman
Todd E. Petzel
Victor A. Pelson
Vogl Communications
Western Industrial Contractors
William E. Brock
William W. Lewis
Wolfe Associates, Inc.

Project Funders

The Buffett Early Childhood Fund
Carnegie Corporation of New York
Richard & Rhoda Goldman Fund
William and Flora Hewlett Foundation
McCormick Tribune Foundation
Open Society Institute
The Pew Charitable Trusts
Proteus Fund
Stuart Family Foundation

Endowments

The Roy L. Ash Program in American 
Governance (given by Mr. Ash)

The Owen B. Butler Program in Educa-
tion Studies (given by Daiwa Securities 
Co., Ltd.)

The Edmund B. Fitzgerald Program in 
International Studies (given by Northern 
Telecom)

The Philip M. Klutznick Program in Ur-
ban Studies (given by Mr. Klutznick)

The Philip D. Reed Program in Energy 
and the Environment (given by the 
Philip D. Reed Foundation)
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CED TRUSTEES

Co-Chairmen

W. BOWMAN CuTTER
Managing Director
Warburg Pincus LLC

RODERICK M. HILLS
Chairman
Hills, Stern & Morley, LLP

Executive Committee 

REx D. ADAMS
Professor of Business Administration
Duke University

IAN ARNOF
Chairman
Arnof Family Foundation

PETER A. BENOLIEL
Chairman Emeritus
Quaker Chemical Corporation

ROY J. BOSTOCK
Chairman
Sealedge Investments

FLETCHER L. BYROM
President & Chief Executive Officer
MICASU Corporation

FRANK P. DOYLE
Retired Executive Vice President
General Electric Company

JOSEPH GANTz
Partner
GG Capital, LLC

PATRICK W. GROSS
Chairman, The Lovell Group
Founder, AMS

STEVEN GuNBY
Chairman, The Americas and Senior Vice 

President
The Boston Consulting Group, Inc.

JAMES A. JOHNSON
Vice Chairman
Perseus, LLC

THOMAS J. KLuTzNICK
President
Thomas J. Klutznick Company

WILLIAM W. LEWIS
Director Emeritus, McKinsey Global Institute
McKinsey & Company, Inc.

BRuCE K. MACLAuRY
President Emeritus
The Brookings Institution

STEFFEN E. PALKO
Retired Vice Chairman and President
XTO Energy Inc.

DONALD K. PETERSON
Chairman and Chief Executive Officer
Avaya Inc.

HuGH B. PRICE
Senior Fellow
The Brookings Institution

DONNA E. SHALALA
President
University of Miami

FREDERICK W. TELLING
Vice President, Corporate Policy & Strategic 

Management
Pfizer Inc.

JOSH S. WESTON
Honorary Chairman
Automatic Data Processing, Inc.

RONALD L. zARRELLA
Chairman and Chief Executive Officer
Bausch & Lomb Inc.

President

CHARLES E.M. KOLB
President
Committee for Economic Development

Trustees

KENT M. ADAMS
President
Caterpillar Financial Services

PAuL A. ALLAIRE
Retired Chairman
Xerox Corporation

HERBERT M. ALLISON
Chairman, President and Chief Executive Officer
TIAA-CREF

MARIA BEATRICE ARCO
Chair
American Asset Corporation

EDWARD N. BASHA
Chairman and CEO
Bashas’ Grocery Stores

NADINE BASHA
Chair
Arizona State School Readiness Board and 
Arizona State Board of Education

ALAN BELzER
Retired President & Chief Operating Officer
Allied Signal Inc.

MELVYN E. BERGSTEIN
Chairman and Chief Executive Officer
Diamond Cluster International

DEREK BOK
Professor
Harvard University

LEE C. BOLLINGER
President
Columbia University

STEPHEN W. BOSWORTH
Dean, Fletcher School of Law and Diplomacy
Tufts University

JACK O. BOVENDER
Chairman and Chief Executive Officer
HCA-Health Care of America

JOHN BRADEMAS
President Emeritus
New York University

RANDY J. BRAuD
U.S. Country Controller
Shell Oil Company

WILLIAM E. BROCK
Founder & Senior Partner
The Brock Group

ROBERT H. BRuININKS
President
University of Minnesota

DONALD R. CALDWELL
Chairman & Chief Executive Officer
Cross Atlantic Capital Partners

DAVID A. CAPuTO
President
Pace University

RAYMOND G. CHAMBERS
Retired Chairman of the Board
Amelior Foundation

ROBERT B. CHESS
Chairman
Nektar Therapeutics

MICHAEL CHESSER
Chairman, President and Chief Executive Officer
Great Plains Energy Services

CAROLYN CHIN
Chairman and Chief Executive Officer
Cebiz

JOHN L. CLENDENIN
Retired Chairman
BellSouth Corporation

FERDINAND COLLOREDO-MANSFELD
Partner
Cabot Properties, LLC

GEORGE H. CONRADES
Chairman and Chief Executive Officer
Akamai Technologies Inc.
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KATHLEEN COOPER
Dean, College of Business Administration
University of North Texas

DAVID M. COTE
Chairman, President and Chief Executive Officer
Honeywell International Inc.

DAVID CRANE
President and Chief Executive Officer
NRG Energy, Inc.

STEPHEN A. CRANE
Chairman, President and Chief Executive Officer
Alpha Star Insurance Group Ltd.

DENNIS C. CuNEO
Senior Vice President
Toyota Motor North America, Inc.

PAuL DANOS
Dean, The Amos Tuck School of Business
Dartmouth College

RONALD R. DAVENPORT
Chairman of the Board
Sheridan Broadcasting Corporation

RICHARD J. DAVIS
Senior Partner
Weil, Gotshal & Manges LLP

RICHARD H. DAVIS
Partner
Davis Manafort, Inc.

JOHN J. DEGIOIA
President
Georgetown University

CLARA DEL VILLAR
Vice President, Corporate Ethics
Nortel Networsk

SAMuEL A. DIPIAzzA
Global Chief Executive Officer
PricewaterhouseCoopers LLP

LINDA M. DISTLERATH
Vice President, Global Health Policy
Merck & Co., Inc.

PATRICK DOLBERG
President and Chief Executive Officer
Holcim (US) Inc.

WILLIAM H. DONALDSON
Chairman
Donaldson Enterprises

IRWIN DORROS
President
Dorros Associates

ROBERT H. DuGGER
Managing Director
Tudor Investment Corporation

CED TRUSTEES

T. J. DERMOT DuNPHY
Chairman
Kildare Enterprises, LLC

CHRISTOPHER D. EARL
President and Chief Executive Officer
BIO Ventures for Global Health

W. D. EBERLE
Chairman
Manchester Associates, Ltd.

STuART E. EIzENSTAT
Head of International Practice
Covington & Burling

ROBERT A. ESSNER
Chairman, President and Chief Executive Officer
Wyeth

DIANA FARRELL
Director
McKinsey & Company, Inc.

KATHLEEN FELDSTEIN
President
Economics Studies, Inc.

TREVOR FETTER
President and Chief Executive Officer
Tenet Healthcare Corporation

MATTHEW FINK
Retired President
Investment Company Institute

EDMuND B. FITzGERALD
Managing Director
Woodmont Associates

HARRY FREEMAN
Chairman
The Mark Twain Institute

MITCHELL S. FROMSTEIN
Chairman Emeritus
Manpower Inc.

CONO R. FuSCO
Managing Partner, Strategic Relationships
Grant Thornton LLP

PAMELA B. GANN
President
Claremont McKenna College

E. GORDON GEE
Chancellor
Vanderbilt University

THOMAS P. GERRITY
Dean Emeritus
The Wharton School of the University of 

Pennsylvania

ALAN B. GILMAN
Chairman
The Steak n Shake Company

CAROL R. GOLDBERG
Trustee
The AvCar Group, Ltd.

ALFRED G. GOLDSTEIN
President and Chief Executive Officer
AG Associates

JOSEPH T. GORMAN
Retired Chairman and Chief Executive Officer, 

TRW Inc.
Northrop Grumman Corporation

EARL G. GRAVES
Publisher and Chief Executive Officer
Earl G. Graves Publishing Co., Inc.

GERALD GREENWALD
Chairman
Greenbriar Equity Group

BARBARA B. GROGAN
President
Western Industrial Contractors

JEROME H. GROSSMAN
Senior Fellow and Director Harvard/Kennedy
School Health Care Delivery Project and
Chairman, Lion Gate Management Corp.

RONALD GRzYWINSKI
Chairman
ShoreBank Corporation

JuDITH H. HAMILTON
Chief Executive Officer
Judith Hamilton & Associates

HOLLIS W. HART
Managing Director
Citigroup Inc.

WILLIAM HASELTINE
President
Haseltine Associates

RICHARD H. HERSH
Former President
Trinity College

HEATHER R. HIGGINS
President
Randolph Foundation

HAYNE HIPP
Chairman and Chief Executive Officer
The Liberty Corporation

JOHN HOFFMEISTER
President
Shell Oil Company

PAuL M. HORN
Senior Vice President, Research
IBM Corporation

PHILIP K. HOWARD
Vice Chairman
Covington & Burling
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SHIRLEY ANN JACKSON
President
Rensselaer Polytechnic Institute

CHARLENE DREW JARVIS
President
Southeastern University

WILLIAM C. JENNINGS
Chairman
US Interactive, Inc.

JEFFREY A. JOERRES
Chairman, Chief Executive Officer and President
Manpower Inc.

L. OAKLEY JOHNSON
Senior Vice President, Corporate Affairs
American International Group, Inc.

VAN E. JOLISSAINT
Corporate Economist
DaimlerChrysler Corporation

ROBERT L. JOSS
Dean, Graduate School of Business
Stanford University 

PRES KABACOFF
Chief Executive Officer
HRI Properties

ROBERT KAHN
Director, Country Risk Management
Citigroup Inc.

EDWARD A. KANGAS
Chairman and Chief Executive Officer, Retired
Deloitte Touche Tohmatsu

JOSEPH E. KASPuTYS
Chairman, President and Chief Executive Officer
Global Insight, Inc.

WILLIAM E. KIRWAN
Chancellor
University System of Maryland

EDWARD M. KOPKO
Chairman, President and Chief Executive Officer
Butler International Inc.

THOMAS F. LAMB
Senior Vice President, Government Affairs
PNC Financial Services Group, Inc.

KuRT M. LANDGRAF
President and Chief Executive Officer
Educational Testing Service

W. MARK LANIER
Partner
The Lanier Law Firm P.C.

RICK A. LAzIO
Executive Vice President, Global Government 

Relations and Public PolicyJ.P. Morgan 
Chase & Co.

ROBERT G. LIBERATORE
Group Sr. VP Global External Affairs/Public 

Policy
DaimlerChrysler Corporation

IRA A. LIPMAN
Chairman of the Board and President
Guardsmark, LLC

JOHN C. LOOMIS
Vice President, Human Resources
General Electric Company

LI Lu
Founder and President
Himalaya Capital Partners

COLETTE MAHONEY
President Emeritus
Marymount Manhattan College

CECILIA I. MARTINEz
Executive Director
The Reform Institute

T. ALLAN MCARTOR
Chairman
Airbus Industries of North America, Inc.

ALONzO L. MCDONALD
Chairman and Chief Executive Officer
Avenir Group, Inc.

DAVID E. MCKINNEY
Vice Chair
Thomas J. Watson Foundation

SuSAN MEISINGER, SPHR
President and CEO
Society for Human Resources Management

LENNY MENDONCA
Chairman
McKinsey Global Institute

ALAN G. MERTEN
President
George Mason University

DEBORAH HICKS MIDANEK
Chairman and Chief Executive Officer
Solon Group, Inc.

HARVEY R. MILLER
Vice Chairman
Greenhill & Co., LLC

ALFRED T. MOCKETT
Chairman and Chief Executive Officer
Corinthian Capital LLC

G. MuSTAFA MOHATAREM
Chief Economist
General Motors Corporation

NICHOLAS G. MOORE
Senior Director
Bechtel Group, Inc.

DONNA MOREA
President
CGI-AMS, Inc.

JAMES C. MuLLEN
Chief Executive Officer
Biogen Inc.

DIANA S. NATALICIO
President
The University of Texas at El Paso

MATTHEW NIMETz
Partner
General Atlantic Partners

DEAN R. O’HARE
Chairman and Chief Executive Officer, Retired
The Chubb Corporation

RONALD L. OLSON
Partner
Munger, Tolles & Olson LLP

M. MICHEL ORBAN
Partner
RRE Ventures

HIDEAKI OTAKA
President and Chief Executive Officer
Toyota Motor North America, Inc.

JERRY PARROTT
V.P., Corporate Communications & Public Policy
Human Genome Sciences, Inc.

CAROL J. PARRY
President
Corporate Social Responsibility Associates

VICTOR A. PELSON
Senior Advisor
UBS Securities LLC

PETER G. PETERSON
Senior Chairman
The Blackstone Group

RALPH R. PETERSON
President, Chairman and Chief Executive Officer
CH2M Hill Companies Ltd.

TODD E. PETzEL
Managing Director and Chief Investment Officer
Azimuth Alternative Asset Management LLP

GEORGE A. RANNEY
President and Chief Executive Officer
Chicago Metropolis 2020

NED REGAN
University Professor
The City University of New York

J. W. RHODES
Manager, Corporate Community Involvement 

(Retired)
Chevron Corporation
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JAMES Q. RIORDAN
Chairman
Quentin Partners Co.

E. B. ROBINSON
Former Chairman
Robinson

JAMES D. ROBINSON III
Co-founder and General Partner
RRE Ventures

JAMES E. ROHR
Chairman and Chief Executive Officer
PNC Financial Services Group, Inc.

ROY ROMER
Superintendent of Schools
LA Unified School District

DANIEL ROSE
Chairman
Rose Associates, Inc.

LANDON H. ROWLAND
Chairman, President and CEO
Everglades Financial

NEIL L. RuDENSTINE
Chair, ArtStor Advisory Board
Andrew W. Mellon Foundation

GEORGE E. RuPP
President
International Rescue Committee

EDWARD B. RuST
Chairman and Chief Executive Officer
State Farm Insurance Companies

ARTHuR F. RYAN
President, Chairman and Chief Executive Officer
Prudential Financial

BERTRAM L. SCOTT
President, TIAA-CREF Life Insurance Company
TIAA-CREF

WILLIAM S. SESSIONS
Partner
Holland & Knight LLP

JOHN E. SExTON
President
New York University

WALTER H. SHORENSTEIN
Chairman of the Board
Shorenstein Company LLC

GEORGE P. SHuLTz
Distinguished Fellow
The Hoover Institution

JOHN C. SICILIANO
President and Chief Executive Officer
BKF Capital Group, Inc.

FREDERICK W. SMITH
Chairman, President and Chief Executive Officer
FedEx Corporation

SARAH G. SMITH
Chief Accounting Officer
Goldman Sachs

IAN SPATz
Vice President, Public Policy
Merck & Co., Inc.

STEVEN SPECKER
Chairman and CEO
Electric Power Research Institute

ALAN G. SPOON
Managing General Partner
Polaris Venture Partners

JAMES D. STALEY
President and Chief Executive Officer
Roadway Corporation

CHARLES R. STAMP
Vice President, Public Affairs
Deere & Company

PAuLA STERN
Chairwoman
The Stern Group, Inc.

DONALD M. STEWART
Professor
The University of Chicago

ROGER W. STONE
Manager
Stone-Kaplan Investments, LLC

MATTHEW J. STOVER
Chairman
LKM Ventures, LLC

LAWRENCE H. SuMMERS
President
Harvard University

RICHARD F. SYRON
Chairman and Chief Executive Officer
Freddie Mac

HENRY TANG
Managing Partner
Committee of 100

JAMES A. THOMSON
President and Chief Executive Officer
RAND

STEPHEN JOEL TRACHTENBERG
President
George Washington University

TALLMAN TRASK
Executive Vice President
Duke University

ROBERT J. VILHAuER
Vice President, Public Policy & Analysis
The Boeing Company

CLARA DEL VILLAR
Vice President
Nortel Networks Corporation

JAMES L. VINCENT
Retired Chairman
Biogen Inc.

FRANK VOGL
President
Vogl Communications

DONALD C. WAITE
Director
McKinsey & Company, Inc.

JERRY WEAST
Superintendent of Schools
Montgomery County Public Schools

HAROLD WILLIAMS
President Emeritus
J. Paul Getty Trust

LINDA SMITH WILSON
President Emerita
Radcliffe College

MARGARET S. WILSON
Chairman and Chief Executive Officer
Scarbroughs

H. LAKE WISE
Executive Vice President and Chief Legal Officer
Daiwa Securities America Inc.

JACOB J. WORENKLEIN
Chief Executive Officer
US Power Generating Company,  LLC

NANCY WYSENSKI
President and Chief Executive Officer
EMD Pharmaceuticals

KuRT E. YEAGER
Former President and Chief Executive Officer
Electric Power Research Institute

STEVEN zATKIN
Senior Vice President, Government Relations
Kaiser Foundation Health Plan, Inc

EDWARD J. zORE
President and Chief Executive Officer
Northwestern Mutual
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Sarah Smith
CED is proud to welcome Sarah Smith as a new Trustee.  
Ms. Smith is the Controller and Chief Accounting Officer 
of Goldman Sachs.

Born and raised in London, Ms. Smith attended the City 
of London Uni-
versity, and she is 
a member of the 
Institute of Char-
tered Accountants 
in England and 
Wales.  Prior to 
joining Goldman 
Sachs, Ms. Smith 
worked in the 
national and audit 
practices of KPMG 
in both London 
and New York 
and held several 
finance positions 
at Bristol-Myers Squibb.

Ms. Smith joined Goldman Sachs in 1996 as a Vice Presi-
dent in Finance, and she held various positions prior to 
becoming Controller in 2002.  She became a Managing 
Director in 1998 and a Partner in 2002.  Today, she is 
responsible for the 1,100 members of the global Con-
troller’s department, and she also serves on the firm-
wide Risk Committee, the Partnership Committee, and 
the Investment Committee, is co-chair of the Structured 
Products Committee, and has oversight of Operational 
Risk.

Ms. Smith has lived in the United States for the past 25 
years and currently resides in Manhattan with her hus-
band and children.

CED is proud to have Ms. Smith as a new Trustee. She 
brings a wealth of knowledge in the area of corporate 
governance and hopes to further CED’s involvement in 
discussions regarding trade and globalization, particu-
larly with regards to China.  Her financial and interna-
tional background will bring a necessary and thoughtful 
perspective from a new generation of rising executives 
who are working with CED on major public policy issues. 

Lenny Mendonca
Lenny Mendonca has joined CED’s Board of Trustees.  
Mr. Mendonca is a Director in the San Francisco Office 
of McKinsey & Company, Inc., the world’s leading global 
management consulting firm.

Mr. Mendonca 
co-founded 
McKinsey’s 
Public Sector 
Practice and its 
North American 
Personal Finan-
cial Services 
Practice and has 
helped dozens 
of corporate, 
government, and 
nonprofit clients 
solve their most 
difficult manage-

ment challenges.  Mr. Mendonca serves on the Share-
holders’ Council of McKinsey (its board of directors and 
Knowledge Oversight Committee), oversees the firm’s 
communications, is the Global Knowledge Leader of the 
McKinsey Strategy Practice, and is Chairman of the McK-
insey Global Institute.

Mr. Mendonca is the Chairman of the Board of Direc-
tors of the Bay Area Economic Forum, Secretary and 
Executive Committee Member of the Bay Area Council, 
on the board of directors of the Bay Area Science and 
Innovation Consortium, and a member of the Business 
Advisory Council for the San Francisco Unified School 
District.  He is on the board of EdVoice, ChildrenNow, 
DonorsChoose, The New America Foundation, and on 
the Advisory Council for the Stanford Graduate School of 
Business.  

In his time at McKinsey, Mr. Mendonca has led several 
research efforts and helps direct the firm’s knowledge 
development priorities.  He has written and spoken 
extensively on globalization, economic development, 
regulation, education, energy policy, health care, finan-
cial services, and corporate strategy.  

Mr. Mendonca lives with his wife and two daughters on 
the Half Moon Bay coast, south of San Francisco, where 
he is also the founder and owner of the Half Moon Bay 
Brewing Company. 

CED is delighted that Mr. Mendonca has agreed to bring 
his depth of knowledge and experience to our Board of 
Trustees. He has already proven to be an invaluable as-
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set in assisting with CED events on public school finance 
and campaign finance reform in California.  We look 
forward to his leadership as CED examines the impact of 
globalization on the world economy.  

New CED Trustee Profiles
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RAY C. ADAM

ROBERT O. ANDERSON
Retired Chairman
Hondo Oil & Gas Company

ROY L. ASH
Retired Chairman
Litton Industries

ROBERT H. BALDWIN
Retired Chairman
Morgan Stanley

GEORGE F. BENNETT
Chairman Emeritus
State Street Investment Trust

HAROLD H. BENNETT

JACK F. BENNETT
Retired Senior Vice President
ExxonMobil Corporation

HOWARD BLAuVELT

ALAN S. BOYD
Retired Vice Chairman
Airbus Industrie North America

ANDREW F. BRIMMER
President
Brimmer & Company, Inc.

PHILIP CALDWELL
Retired Chairman
Ford Motor Company

HuGH M. CHAPMAN
Retired Chairman
Nations Bank of Georgia

E. H. CLARK, JR.
Chairman and Chief Executive Officer
The Friendship Group

A. W. CLAuSEN
Retired Chairman and Chief Executive Officer
Bank of America

DOuGLAS D. DANFORTH
Executive Associates

JOHN H. DANIELS
Retired Chairman and CEO
Archer Daniels Midland Company

RALPH P. DAVIDSON
Retired Chairman
Time Inc.

ALFRED C. DECRANE, JR.
Retired Chairman and CEO
Texaco, Inc.

ROBERT R. DOCKSON
Chairman Emeritus
CalFed, Inc.

LYLE J. EVERINGHAM
Retired Chairman
The Kroger Co.

THOMAS J. EYERMAN
Retired Partner
Skidmore, Owings & Merrill

DON C. FRISBEE
Chairman Emeritus
PacifiCorp

RICHARD L. GELB
Chairman Emeritus
Bristol-Myers Squibb Company

W. H. K. GEORGE
Retired Chairman
ALCOA

WALTER B. GERKEN
Retired Chairman & Chief Executive Officer
Pacific Investment Management Co.

LINCOLN GORDON
Former President
Johns Hopkins University

JOHN D. GRAY
Chairman Emeritus
Hartmarx Corporation

JOHN R. HALL
Retired Chairman
Ashland Inc.

RICHARD W. HANSELMAN
Chairman
Forward Air Corporation

ROBERT S. HATFIELD
Retired Chairman
The Continental Group

PHILIP M. HAWLEY
Retired Chairman of the Board
Carter Hawley Hale Stores, Inc.

ROBERT C. HOLLAND
Senior Fellow
The Wharton School of the University of 
Pennsylvania

LEON C. HOLT, JR.
Retired Vice Chairman and Chief Administrative 
Officer
Air Products and Chemicals, Inc.

SOL HuRWITz
Retired President
Committee for Economic Development

DAVID T. KEARNS
Chairman Emeritus
New American Schools Development Corpo-
ration

GEORGE M. KELLER
Retired Chairman of the Board
Chevron Corporation

FRANKLIN A. LINDSAY
Retired Chairman
Itek Corporation

ROBERT W. LuNDEEN
Retired Chariman
The Dow Chemical Company

RICHARD B. MADDEN
Retired Chairman and Chief Executive Officer
Potlatch Corporation

AuGuSTINE R. MARuSI
Retired Chairman
Borden Inc.

WILLIAM F. MAY
Former Chairman and Chief Executive Officer
Statue of Liberty-Ellis Island Foundation

OSCAR G. MAYER
Retired Chariman
Oscar Mayer & Co.

JOHN F. MCGILLICuDDY
Retired Chairman and Chief Executive Officer
J.P. Morgan Chase & Co.

JAMES W. MCKEE , JR.
Retired Chairman
CPC International, Inc.

CHAMPNEY A. MCNAIR
Retired Vice Chairman
Trust Company of Georgia

J. W. MCSWINEY
Retired Chairman of the Board
MeadWestvaco Corporation

ROBERT E. MERCER
Retired Chairman
The Goodyear Tire & Rubber Company

RuBEN F. METTLER
Retired Chairman and Chief Executive Officer
TRW, Inc.

LEE L. MORGAN
Retired Chairman of the Board
Caterpillar Inc.

ROBERT R. NATHAN
Chairman
Nathan Associates
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 JAMES J. O’CONNOR
Retired Chairman and Chief Executive Officer
Exelon Corporation

LEIF H. OLSEN
Chairman
LHO Group

NORMA PACE
President
Paper Analytics Associates

CHARLES W. PARRY
Retired Chairman
ALCOA

WILLIAM R. PEARCE
Director
American Express Mutual Funds

JOHN H. PERKINS
Retired President
Continental Illinois National Bank and Trust 
Company

DEAN P. PHYPERS
Retired Chief Financial Officer
IBM Corporation

ROBERT M. PRICE
Retired Chairman and Chief Executive Officer
Control Data Corporation

JAMES J. RENIER
Retired Chairman and CEO
Honeywell Inc.

IAN M. ROLLAND
Retired Chairman and Chief Executive Officer
Lincoln National Corporation

AxEL G. ROSIN
Retired Chairman
Book-of-the-Month Club, Inc.

WILLIAM M. ROTH
Will Roth Properties

THE HONORABLE WILLIAM RuDER
Former US Assistant Secretary of Commerce
President
William Rudder Incorporated

RALPH S. SAuL
Retired Chairman of the Board
CIGNA Corporation

GEORGE A. SCHAEFER
Retired Chairman of the Board
Caterpillar Inc.

ROBERT G. SCHWARTz

MARK SHEPHERD, JR.
Retired Chairman
Texas Instruments Incorporated

ROCCO C. SICILIANO

ELMER B. STAATS
Former Controller General of the United States

FRANK STANTON
Retired President
CBS Corporation

EDGER B. STERN, JR.
Chairman of the Board
Royal Street Corporation

ALAxANDER L. STOTT

WAYNE E. THOMPSON
Retired Chairman
Merritt Peralta Medical Center

THOMAS A. VANDERSLICE

SIDNEY J. WEINBERG, JR.
Senior Director
Goldman Sachs Group Inc.

CLIFTON R. WHARTON, JR.
Former Chairman and CEO
TIAA-CREF

DOLORES D. WHARTON
Former Chariman and CEO
The Fund for Corporate Initiatives

ROBERT  C. WINTERS
Chairman Emeritus
Prudential Financial

RICHARD D. WOOD
Retired Chief Executive Officer
Eli Lilly and Company

CHARLES J. zWICK

CED HONORARY TRUSTEES
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Advisory Board Chair

JOHN PALMER
Professor and Dean Emeritus 
Maxwell School of Citizenship and Public 

Affairs 
Syracuse University

ROY J. BOSTOCK
Chairman
Sealedge investments

RALPH D. CHRISTY
J. Thomas Clark Professor
Department of Agricultural, Resource, and 

Managerial Economics
Cornell University

ALAIN C. ENTHOVEN
Marriner S. Eccles Professor of Public and 
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Committee for
Economic Development

2000 L Street, N.W.
Suite 700
Washington, D.C. 20036
202-296-5860 Main Number
202-223-0776 Fax
1-800-676-7353

www.ced.org

CE  Circulo de Empresarios
  Madrid, Spain

CEAL  Consejo Empresario de America Latina
  Buenos Aires, Argentina

CEDA  Committee for Economic Development of Australia
  Sydney, Australia

CIRD  China Institute for Reform and Development
  Hainan, People’s Republic of China

EVA  Centre for Finnish Business and Policy Studies
  Helsinki, Finland

FAE  Forum de Administradores de Empresas
  Lisbon, Portugal

IDEP  Institut de l’Entreprise
  Paris, France

IW  Institut der deutschen Wirtschaft Koeln
  Cologne, Germany

 Keizai Doyukai
  Tokyo, Japan

SMO  Stichting Maatschappij en Onderneming 
  The Netherlands

SNS  Studieförbundet Naringsliv och Samhälle
  Stockholm, Sweden

CED Counterpart Organizations

Close relations exist between the Committee for Economic Develop-
ment and independent, nonpolitical research organizations in other 
countries. Such counterpart groups are composed of business execu-
tives and scholars and have objectives similar to those of CED, which 
they pursue by similarly objective methods. CED cooperates with 
these organizations on research and study projects of common inter-
est to the various countries concerned. This program has resulted in 
a number of joint policy statements involving such international mat-
ters as energy, assistance to developing countries, and the reduction 
of nontariff barriers to trade.


