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Chairman Stevens, Senator Inouye, and distinguished Members of the Committee, it is a privilege for me to appear before you today as the nominee for Under Secretary for Economic Affairs for the Department of Commerce.  It is an honor to be nominated by President Bush for this position.  I am pleased that my husband, Len Glassman, is able to be here with me today. 

 I have a great appreciation for the Economics and Statistics Administration, the Census Bureau and the Bureau of Economic Analysis.  As an economist, I have been a user of Commerce Department data for my entire 35-year career, both in government and in the private sector.  I want to thank Secretary Gutierrez for the opportunity to lead this excellent group of professionals and advise him on the state of the economic environment.
The U.S. economy is a complicated and powerful engine.  The economic language used to examine and explain that engine can be complex.  One of the primary roles of the Under Secretary for Economic Affairs is to serve as the chief economic adviser to the Secretary.  If confirmed, I will seek to ensure that the Secretary continues to have the information he needs – without spin and in plain English.  The Secretary should have the most accurate, sharp lens with which to look at the economy.  I have watched the economy from different vantage points in my career and will provide him with as clear a view as possible.
Another of my goals, if confirmed, is to make sure that the taxpayers’ money is put to the best use in collecting and generating the most relevant and useful economic data in a cost effective way.   After all, the bureaus produce the information that allows Congress, the Administration, and decision makers at all levels to make the best choices for our future. Robust, accurate, and timely information is critical to making informed policy decisions. To maintain and enhance the data quality, we need to make sure not only that we have sufficient resources devoted to this important function, but also that those resources are used efficiently and effectively. Census and BEA already provide good value for the taxpayers’ dollar, but I will work to make sure they continue to improve their products, while being mindful of costs, benefits, and trade-offs.

 In that regard, I want to make sure that the data are capturing the key elements of the economy as we move further into the 21st century.  I am very excited about Secretary Gutierrez’s Innovation Committee initiative. I think most of us have an intuitive feeling that the strong growth that the United States economy continues to experience as compared with other nations is related to our ability to innovate.  However, while we track some measures that are related to aspects of the innovative process, such as R&D spending or number of patents issued, we need to gain a better understanding of the impact of innovation and its diffusion on the economy. If confirmed, I look forward to working with the Secretary and his recently announced Advisory Committee on “Measuring Innovation in the 21st Century” as they work to outline a way to improve measurement in this critical area.

Each of the jobs I have held over the course of my career has been different, but in each of them I have focused on some aspect of business and the economy.  I have served at the Federal Reserve, the Treasury Department and the Securities and Exchange Commission in the public sector and as an economist, consultant, and educator in the private sector.  I believe that, if confirmed, this prior experience will serve me well both as an overseer of the Census and BEA and as an economic advisor to Secretary Gutierrez.  I look forward to meeting the challenges of the position.   

If confirmed, the transition from SEC Commissioner (including my stint as Acting Chairman) to Commerce Under Secretary will be a natural one for me.  The mission of the Securities and Exchange Commission is “to protect investors, maintain fair, orderly, and efficient markets, and facilitate capital formation.”  And the mission of Commerce is “to foster, promote, and develop the foreign and domestic commerce.”  I see the roles as philosophically similar:  to help advance the quality of life and well-being of Americans by helping to maintain a strong and vibrant economy.   American businesses create jobs, hire workers, innovate, and produce needed goods and services.  The SEC and Commerce are both important in maintaining an environment that makes this possible. As I did at the SEC, at Commerce I would work to carry out the mission, specifically working to monitor and maintain a sound economic environment – an environment capable of supporting economic growth and opportunity for all who seek it. 

I appreciate the opportunity to meet with you today and look forward to working with you on issues of mutual interest if my nomination is approved by this committee and confirmed by the full Senate. Thank you. 
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