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Nothing can replace the value of human interaction
in a scholarly community such as ours,

driven by the free-flowing exchange of ideas.
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LETTER FROM THE DIRECTOR & THE CHAIRMAN

The world is at an inflection point. We live in the most uncertain geopolitical en-
vironment since the beginning of the Soviet Union’s collapse. At this juncture, the
post—Cold War rules-based international order and American global leadership are
facing multiple profound challenges.

Russia, a declining power, has demonstrated in its ruthless invasion of Ukraine that
it can still be a destabilizing force in global geopolitics. Meanwhile, China, despite its
economic and demographic challenges, has harnessed its vast human resources and
exploited access to open societies to fulfill its ambitions to become a world technolog-
ical leader, to project soft power in the developing world, to threaten its neighbors,
and to rewrite the rules of governance in the international system. The recent attacks
in Israel by Hamas, which took place just as we were preparing this report for publica-
tion, are changing the calculus for security in the Middle East and beyond.

The United States and its democratic partners are still navigating shifts brought on
by the global pandemic. Many governments continue to seek ways to mitigate their
exposure to supply-chain disruptions that were caused by global declines in economic
activity during the pandemic era. This reorientation inward that began three years ago
continues. Governments have varied not only in their public health and trade policies
but also in other matters of grave importance, including national security.

Free societies need to rediscover a shared sense of purpose to solve today’s complex
challenges. But reclaiming shared purpose demands the meeting of great minds—
whether that be among allies and partners, within government, between the public
and private sectors, or between individual citizens.

The same principle applies to leading centers of academia and policy research like
the Hoover Institution. Day in and day out at Hoover and across Stanford University,
we see the value of human interaction in scholarly communities such as ours, which
are driven by the free-flowing exchange of ideas. In short, there is power in convening.

As you will read in this report, the Hoover Institution has ramped up the scale and
number of in-person programs and multidisciplinary research collaborations aimed at
strengthening American leadership and expanding the cause of freedom.

None of the challenges covered above can be solved unless we increase the as-
tonishingly low trust and confidence that American citizens have in their governing
institutions. In addressing this crisis of our democracy, we are convening some of our
top scholars to generate research and provide recommendations under the auspices
of Hoover’s first dedicated center, the Center for Revitalizing American Institutions
(RAI), which officially launches with a public event in fall 2023.

Further, the future of global security, freedom, and prosperity greatly depends on
who possesses advantages in the frontier technologies that are revolutionizing societies,
economies, geopolitics, and the way we conduct war and peace. American leadership
is vital in ensuring that new technologies advance freedom and prevent authoritarian

forces from using them in nefarious ways.



Based at Stanford, in the heart of Silicon Valley, Hoover fellows live, breathe, and
work in the epicenter of global technological innovation. Leveraging this unique
strength, we are pleased to announce the Stanford Emerging Technology Review, also
being launched this fall. In this ambitious university-wide initiative, Hoover fel-
lows, together with scientists and engineers, take a leading role in accounting the
breakthroughs in frontier technologies at Stanford and analyzing the key policy im-
plications, challenges, and opportunities that these developments present for US gov-
ernment decision makers and private-sector leaders.

These pages also pay tribute to the legacy of former Hoover Institution director
John Raisian, who sadly passed away this year after battling a long illness. In his twenty-
five years at the helm, John was a one-of-a-kind visionary who secured the financial
support and ushered in many of the important initiatives that made the Hoover Insti-
tution the nation’s premier policy research center in the twenty-first century.

Finally, at our next board meeting, in February 2024, we will dedicate the new
George P Shultz Building. The building’s architectural design reflects George’s rep-
utation as the “great convener” of policy thinkers and his preference for multi-
disciplinary collaboration. The opening ceremony will be an appropriate tribute to
this American icon.

These are just some of the highlights of the many activities that are being under-
taken by the Hoover fellowship, and the pages that follow provide additional detail
on the breadth of research under way at the Institution, as well as the impactful
work of our Library & Archives. The Institution is cultivating and witnessing strong
momentum at this important point in history. Amid the chaos of the international
environment and the tremendous stress our nation’s institutions are experiencing, we
remain hopeful and optimistic.

Guided by the voice of experience and enlivened by its vast archive of historical
records, the Hoover Institution remains committed to the vision articulated in our
founder’s statement of purpose in 1959, to “constantly and dynamically point the

road to peace, to personal freedom, and to the safeguards of the American system.”

Sincerely,
Condoleezza Rice John B. Kleinheinz
Tad and Dianne Taube Director, Chairman, Hoover Institution

Hoover Institution Board of Overseers



JOHN RAISIAN, 1949—2023

John Raisian, the Hoover Institution’s Tad and Dianne
Taube Director for a quarter century, from his appoint-
ment in 1990 until his retirement in 2015, died on
April 24, 2023, after battling a long illness. He was 73.
During his tenure, Raisian led the Institution to become
the most important academic public policy research cen-
ter in the nation.

Following a distinguished career that spanned the ex-
ecutive branch of government, academia, and the private
sector, Raisian joined the Hoover Institution in 1986 as
a senior fellow and associate director. Two years later, he

assumed the post of deputy director under W. Glenn
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Campbell, then took over as interim director when
Campbell retired, in September 1989. The Hoover Board
of Overseers appointed Raisian as permanent director in
May 1990.

According to Research Fellow Bertrand M. Patenaude
in Defining Moments (Hoover Institution Press, 2019),
his comprehensive history of the Institution’s first hun-
dred years, Raisian proved to be a formidable leader,
visionary, and fundraiser. Beginning his tenure at the
dawn of the post—Cold War era, Raisian organized the
Institution’s research initiatives under three core themes

that addressed opportunities and challenges emerging



PHOTO: PATRICK BEAUDOUIN, 2023

for America and the free world in the coming century:
democracy and free markets; American institutions and
economic performance; and international rivals and
global cooperation.

In the mid-1990s, Raisian launched a five-year cam-
paign, Ideas Defining a Free Society: Investing in Knowledge
and Scholarship, aimed to raise $75 million and culti-
vate a new generation of donors. The campaign raised
$101 million in new gifts and pledges, far surpassing its
goal and enabling the Institution to expand the scope of
its public policy research and support the growth of the
Library & Archives’ conservation and preservation pro-
grams. He initiated various other innovations, including
semiannual Hoover retreats during which fellows could
present their research to overseers and donors and discuss
national public policy challenges in an intimate setting.

During Raisian's tenure, Hoover’s endowment grew
prodigiously, from $100 million to $600 million, enabling

the ranks of the senior fellowship to more than double.
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A defining moment of Raisian’s career was his accep-
tance of the National Humanities Medal on behalf of the
Hoover Institution in November 2006. The prestigious
award was presented by President George W. Bush at a
White House ceremony.

At a ceremony earlier this year dedicating the south
terrace of Hoover’s Traitel Building in Raisian’s honor,
John E Cogan, Leonard and Shirley Ely Senior Fel-
low, honored Raisian with a toast that invoked Herbert
Hoover’s own words: “Hoover said, “The great human
advances have not been brought about by mediocre
men and women. They were brought about by distinctly
uncommon men and women with vital sparks of lead-
ership.” I am sure that if Herbert Hoover were around
today, he would be joining us in saluting John Raisian,

an uncommon man.”
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JOHN RAISIAN
TERRACE

Condoleezza Rice and John Cogan cut the ribbon in dedication of the John Raisian Terrace at the south end of the Traitel Building.



HIGHLIGHTS FROM SUPPORTER EVENTS

In the 2022-23 academic year, the Hoover Institution hosted board meetings in the winter and summer
and retreats for its supporters in the fall and spring. Attendees were briefed on the latest activities of the
Hoover fellowship and engaged with its scholars, who presented their latest research and provided in-

sights on current domestic and foreign policy challenges.

LEFT: At the Fall 2022 Retreat, Class of 1984 Senior
Fellow Peter Blair Henry discusses how policies fostering
trade liberalization, price stability, and greater openness
to foreign investment have accelerated sustained economic
growth and rises in the standard of living for developing

nations.  PHOTO: ERIC DRAPER, 2022

BELOW: At the Winter 2023 Board of Overseers Meeting
in Washington, DC, Maryland governor Wes Moore
converses with Hoover director Condoleezza Rice.

PHOTO: ERIC DRAPER, 2023

FACING TOP: At the Spring 2023 Retreat in Phoenix,
Arizona, (left to right) Distinguished Visiting Fellow

Kevin Hassett, Woblford Family Senior Fellow Michael ].
Boskin, and Kleinheinz Fellow Tyler Goodspeed reflect on
their respective tenures as chair of the presidents Council of

Economic Advisers.  proTo: TAVITS PHOTOGRAPHY, 2023

FACING BOTTOM: At the Summer 2023 Board of
Overseers Meeting, Murdoch Distinguished Policy Fellow
HOOVER Peter M. Robinson interviews Kleinheinz Senior Fellow
INSTITUTION Stephen Kotkin about the latest developments in the
Ukraine war in a live-audience raping of Hoover’s
Sflagship broadcast, Uncommon Knowledge.
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Research & Scholarship

CONVENING TO
GENERATE IDEAS

We need really good answers to a lot
of the problems that we’re facing.
We need them to be based on solid

and sound research, explored where

the data takes us. There’s no better place
to do that than the Hoover Institution,

and really bring our colleagues together

around that set of responsibilities.

CONDOLEEZZA RICE
Tad and Dianne Taube Director

Hoover Institution director Condoleezza Rice and former
national security advisor Stephen Hadley participate in a taping
of Uncommon Knowledge, hosted by Peter Robinson (left).
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RESEARCH & SCHOLARSHIP

The Hoover Institution convenes the nation’s foremost scholars to exchange ideas and collaborate to pro-

duce timely and data-driven research of the highest caliber. In the 2022-23 academic year, Hoover fellows

and research teams worked assiduously to generate policy recommendations on various challenges con-

fronting the nation, including shortfalls in K-12 student achievement, erosion of confidence in democratic

processes, competition posed by China and Russia, and the highest rates of inflation in half a century.

ANNOUNCEMENT OF NEW FELLOWS

Steven J. Davis

Award-winning economist Steven J. Davis has joined the Hoover Institution full-
time as the Thomas W. and Susan B. Ford Senior Fellow after more than thirty-five
years at the University of Chicago’s Booth School of Business, where he served as a
chaired professor and deputy dean. Davis’s broad research interests include business
dynamics and entrepreneurship; fluctuations in economic activity; and hiring, job
loss, worker mobility, and unemployment. His recent research focuses on how the
COVID-19 pandemic catalyzed a big shift to remote and hybrid working arrange-

ments, and what that shift means for workers, employers, and society.

Ross Levine

Ross Levine has served for the last decade as a chaired professor at the University of
California—Berkeley. Levine’s expertise lies in how financial systems shape economic
growth and prosperity and in the cognitive and noncognitive traits of successful en-
trepreneurs. Levine was previously an economist at the World Bank, working on
loans to Latin American and Eastern European countries and conducting research on
economic development. He also worked for the Board of Governors at the Federal
Reserve and was on the steering committee of the Hoover Working Group on Intel-

lectual Property, Innovation, and Prosperity.

Valerie Ramey

Before arriving at Hoover, Valerie Ramey led a distinguished career as a professor of
economics at the University of California—San Diego, including a period as chair of
the Economics Department. Ramey is a research associate at the National Bureau of
Economic Research and a member of the American Academy of Arts and Sciences.
She was previously coeditor of the American Economic Review. She has published nu-
merous scholarly articles. Her recent work has explored the impact of climate change
on GDP growth and the size of government spending multipliers during recessions

and periods of low interest rates.



Hoover’s Center for Revitalizing American Institutions hosted its first academic conference, May 4-5, 2023.

KEY RESEARCH INITIATIVES

Convening to Revitalize
American Institutions

In fall 2022, Director Condoleezza Rice tapped newly
appointed Maurice R. Greenberg Senior Fellow Brandice
Canes-Wrone to be the founding director of Hoover’s
first dedicated center, the Center for Revitalizing Ameri-
can Institutions (RAI).

The creation of RAI has been a key institutional
priority during Rice’s directorship. Its purpose aligns
with a plank of the Hoover Institution as articulated by
Herbert Hoover in his 1959 statement to Stanford’s
Board of Trustees: “The Institution itself must constantly
and dynamically point . . . to personal freedom and to
the safeguards of the American system.”

More than six decades later, the pillars of American
constitutional democracy—its method of representative
government and guarantees of individual freedom—are
being severely tested. The American electorate is deeply
polarized, and public trust in voting processes, elected
representatives, and the ability of the justice system to

treat people fairly and equitably is at an astonishing low.
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As the late Secretary George P. Shultz was fond of say-
ing, “Democracy is not a spectator sport.” For American
democracy to flourish, it requires citizens” energetic par-
ticipation and confidence that, in playing by the rules,
all can enjoy the freedom to prosper through their innate
talents and hard work.

Under Canes-Wrone, RAI is studying the reasons be-
hind the crisis in trust, evaluating how American insti-
tutions are operating in practice, analyzing proposals for
reform, and offering policy recommendations to rebuild

confidence and increase effectiveness of institutions.

Brandice Canes-Wrone
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In May, RAI hosted its inaugural event, Challenges
in American Institutions, convening leading scholars on
the US government and legal system who presented on
various issues confronting the nation’s democratic life:
problems of political polarization, election denialism, the
persistent notion that America is on the brink of a con-
stitutional crisis, and public debates about the extent of
power assumed by executive branch agencies.

Hoover will host the official public launch of RAI in
fall 2023.

Convening to Provide Solutions to
Empower State and Local Governance

In his classic text Democracy in America, French writer
and historian Alexis de Tocqueville noted that the exer-
cise of freedom was nurtured at the provincial levels and
then applied in the country at large. In fact, the Founders
framed the Constitution so that most power was to be
wielded not by the federal government but by states and
localities—laboratories of democracy, where policies can
be tested, and their outcomes and practicality measured.

In this spirit, in 2021 the Hoover Institution pub-
lished Innovative Alabama, a collaboration between
Hoover fellows, analysts, and student researchers work-
ing in a Stanford Graduate School of Business policy lab
founded and directed by Senior Fellow Joshua D. Rauh.
The report, authored by a team of scholars led by Rauh

i
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and Peter and Helen Bing Senior Fellow Stephen Haber,
describes how Alabama’s educational, legal, financial,
governance, and geographic features can be revamped
and leveraged to create a favorable entrepreneurial en-
vironment for technological and scientific innovation.
Since the report’s release, Hoover’s State and Local Gov-
ernance Initiative, also led by Rauh, has continued to
work with Alabama state officials.

Hoover’s Alabama project is having a measurable im-
pact. In April 2023, Alabama governor Kay Ivey signed
the Transparency in Incentives Act, which calls for the
state’s Department of Commerce to disclose information
about companies receiving incentives under the Alabama
Jobs Act. The legislation was inspired by a Hoover recom-
mendation stressing the importance of accurate informa-
tion when evaluating the impact of business incentives.

In June, Governor Ivey signed a tourism bill that calls
for the adoption of a master plan for greenway trails
throughout the state and for a voluntary tax system offer-
ing tax credits for property donated in compliance with
the master plan. That legislation reflected a solution from
the Alabama report suggesting that one feature to attract
highly skilled workers—in addition to moderate living
costs, good public schools, and a sane regulatory environ-
ment—is a beautiful natural environment that is easily
accessible for recreational uses such as hiking, biking, and

other activities.
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Expanding the National Footprint

Building on the success of the Alabama project, the State
and Local Governance Initiative and the policy lab have
expanded the scope of their research to other states and
jurisdictions across America. The Initiative is working
with Allegheny County, Pennsylvania, to improve the
effectiveness of mental health and addiction programs;
studying California tax return data to understand the be-
havioral responses of high-income residents to tax policy;
assessing Indiana’s energy policy for the causes of elec-
tricity rate variation; evaluating Tennessee’s customized
training and welfare programs on labor market outcomes;
and analyzing infrastructure financing, pension debt, and
economic development in three cities: Milwaukee, Wis-
consin; Birmingham, Alabama; and Fort Worth, Texas. A
series of papers on these and related subjects is available

at Hoover.org.

California on Your Mind?

In a Hoover economics working paper, Senior Fellow Lee
Ohanian and coauthor Joseph Vranich describe how the
governance and economic challenges in California have
caused more than 350 businesses to relocate their head-
quarters to other states between 2018 and 2021. Factors
in the exodus include tax and regulatory policies; the
high costs of labor, litigation, and energy; and a decline
in quality of life throughout the state. The report, high-
lighted in a Wall Street Journal editorial last October,

warns that unless policy reforms reverse this course, there

LEE OHANIAN
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Lee Ohanian

Bill Whalen

will be a precipitous decline in established companies
and start-ups destined to become the transformational
enterprises of tomorrow.

Ohanian’s policy analysis of the Golden State and
that of Virginia Hobbs Carpenter Distinguished Policy
Fellow in Journalism Bill Whalen are published weekly
on Hoovers California on Your Mind web channel.
Monthly, the duo also provides insightful commen-
tary on the political, cultural, and economic forces that
are shaping California on Hoover's Matters of Policy &
Politics podcast.

Supplying the Demand for
Consequential History

Since assuming the post of director in fall 2020,
Condoleezza Rice has strengthened historical studies as
an institutional priority of the Hoover Institution. Under
the auspices of Martin and Illie Anderson Senior Fellow
Victor Davis Hanson, Hoover’s Military History in Con-
temporary Conflict Working Group has been prolific in
its analysis of war through a historical lens.

In March, Hanson convened the largest of the work-
ing group’s meetings to discuss the geopolitical factors
that spurred Russia’s assault on Ukraine and to examine
the conditions of Ukrainian and Russian forces. The
meeting also explored what level of Western support
could help Ukraine achieve a favorable outcome and
whether a negotiated peace agreement with the Kremlin

was possible.
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In March, the Military History in Contemporary Conflict Working Group, chaired by Victor Davis Hanson, hosted a meeting on the Ukraine War. It was the

largest of the working group’s meetings ro date.

The working group’s publication, Strategika, edited
by research fellows David Berkey and Bruce Thornton,
has produced historical case studies that prove timely to
Western policy leaders in their thinking about how to
gain military advantage over the forces of authoritari-
anism. Earlier this year, Straregika published a series of
essays by military experts that explored debates over the
strategic and tactical value of tanks, going back to the
World War I era. While tanks cant win wars by them-
selves, the essays demonstrate that this modern form of

cavalry has a century-long record of providing militaries

Hoover historians Victor Davis Hanson (left) and Niall Ferguson during a

dinner keynote conversation at the Spring 2023 Retreat in Phoenix, Arizona
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with an edge when combined with other arms, such as
infantry and air support.

Hanson’s leadership in the study of military history is
complemented by Milbank Family Senior Fellow Niall
Ferguson’s organization of rigorous research on the civil-
ian side. In September 2022, Ferguson convened leading
historians at Hoover for a symposium intended to ad-
dress the decline in undergraduate interest in history as
an academic discipline. Among the possible reasons, he
explained, for the dearth in history BAs is a shift away
from the study of consequential events toward narrow
subject areas.

This symposium aligns with Ferguson’s own efforts to
promote the scholarship of new generations of histori-
ans focused on issues of current relevance. This year, he
has continued to host seminars featuring guest scholars
and an accompanying video series that summarizes their
research. Guests have included Nicholas Mulder, assis-
tant professor of history at Cornell University, on the
origins of sanctions as a novel tool to prevent war; Luke
Nichter, professor of history at Chapman University, on
new evidence unearthed about the Watergate scandal; and
Margaret O’Mara, professor of history at the University
of Washington, on how Silicon Valley became an engine

of American economic dynamism.
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Voices f rom the Field sterHEN KOTKIN, Kleinheinz Senior Fellow

Everywhere one goes, history is in demand—by
government officials, business leaders and in-
vestors, educators, and, yes, students. People in all
walks of life are hungry for the lessons of consequen-
tial history to help them understand how the world
became the way it is, and where it might potentially
be headed. The attentive public especially wants to
know more about military and diplomatic history,
economic and financial history, and technological
history. The Hoover History Lab aims to meet this de-
mand, drawing on the Institution’s outstanding schol-
ars and scholar-practitioners to enable discoveries in
research and advances in policymaking.

A lab offers an especially flexible structure that
facilitates both individual research projects and
collective enterprises, multiplying the efforts of its
members. Under its umbrella are two long-standing
projects of the History Working Group, led by Niall
Ferguson, and the Military History in Contemporary
Conflict Working Group, led by Victor Davis Hanson.
| lead a new project, Global Futures: History, State-
craft, Systems, which explores geopolitics, institu-
tions, and technologies to understand the key drivers
of change in the past and, potentially, in the future.

Resembling a science lab, the History Lab has
principal investigators in Hanson, Ferguson, and my-
self. Also like a science lab, the History Lab will have
the equivalent of staff scientists—numerous other
Hoover fellows in history and related fields—as well
as postdoctoral scholars and students. The lab’s per-
sonnel will continue to expand, as will its research
endeavors. All research and policy recommendations
generated by the lab and information about its events
can be found on its portal at Hoover.org.

The lab aims to disseminate the results of its work
to maximize impact, driving historical knowledge
along three vectors: for decision makers in public pol-
icy; for private-sector investors; and for teachers and

students of history.
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In April, Stephen Kotkin, a historian of Russia, geapolitics, and
authoritarianism, chaired the Hoover History Lab first conference, hosting
members of the National Intelligence Council to discuss global trends.

Along the first vector, the lab hosted a conference
at Hoover with members of the National Intelligence
Council in spring 2023; a follow-up is planned for
2024. Along the second vector, the lab will be host-
ing a conference of some eighty chief investment
officers of the largest pools of capital from around
the world, such as pension funds, endowments, and
sovereign wealth funds. Along the third vector, |
coteach a Global Futures course with Condoleezza
Rice, in which we examine the key movements, ideas,
and principles that have built the modern world. The
course was offered to undergraduates in Stanford’s
2023 winter quarter and will be offered to even more
students in winter quarter 2024.

Historical study has a rich tradition at Hoover, and
the Library & Archives is second to none in the world
in terms of both the quality and quantity of its collec-
tions. | have been conducting research here for thirty-
eight years, and each time | visit the stacks | make a
new discovery. Library & Archives director Eric Wakin
and his team continue to acquire ever more riches
from around the world. Its curators and other staff

will be key partners in the History Lab’s efforts.
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CONVENING FOR
STUDENT ACHIEVEMENT

In late June, the National Assessment of Educational
Progress (NAED, sometimes called “the Nation’s Report
Card”), administered between October and December
2022, revealed that thirteen-year-olds lost four points
in reading and nine points in math since they were last
tested during the 2019-20 school year. These results
demonstrate just how much the COVID-19 pandemic
has deepened an already significant crisis in K-12 edu-
cation. Condoleezza Rice remarked in a June television
interview: “If we don’t do something about it now, we are
condemning generations of kids to unemployment and
worse. And by the way, we're undermining our own com-
petitiveness, because all of that innovation and creativity
rest first and foremost on having skills in the population.”

Hoover’s education scholars have been at the frontier
of analyzing learning losses from the pandemic period
and formulating research on how the education system

can be reformed to address them.

Analysis of Learning Losses
across All Fifty States

In January, Paul and Jean Hanna Senior Fellow in Edu-
cation Eric Hanushek published research for the Hoover
Education Success Initiative (HESI) calculating learn-
ing losses from the COVID-19 pandemic period in all
fifty states. In this comprehensive study, he finds that

Eric Hanushek
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variances in learning losses from state to state were due
largely to uneven responses among school districts—as
well as among families and students—across the country
beginning in early 2020. The ill effects of pandemic-era
learning losses fell disproportionately upon poor and mi-
nority students.

The United States, more than any other country, re-
wards workers with more marketable skills and higher
learning achievement and punishes those who lack them.
Consequently, Hanushek estimates that these losses in
learning will result in a reduction of 2 to 9 percent of in-
dividual lifetime income across the states, in comparison
to expected earnings prior to the pandemic. These losses
are accompanied by a projected decline in each state’s
GDP. Hanushek estimates that California will experience
the most drastic effect of pandemic learning losses, lead-
ing to a $1.3 trillion decline in GDP over the course of
the century.

Hanushek underscores that to make up for learning
and corresponding state GDP losses, schools need to be
made better than they were before the pandemic. Simply
returning to normal can only stop further declines and

will not be enough to repair the damage.

School Choice: A Remedy for
the National Crisis in Education

Condoleezza Rice says that one of the ways to address
this national crisis in education is “to give parents—
particularly poor parents—better options.”

Hoover scholars have been working diligently to re-
search and communicate widely the impacts of school
choice on communities across America. In a January
event commemorating National School Choice Week,
Senior Fellow Paul E. Peterson and Visiting Fellow
Anna J. Egalite convened with other experts to discuss
the positive impacts of the school choice movement over
the last two decades. Former Indiana governor Mitch
Daniels piped into the event virtually to describe his
state’s ambitious voucher scholarship, which he imple-
mented during his second term.

In June, Margaret (Macke) Raymond, Hoover distin-
guished research fellow and director of Stanford’s Center
for Research on Education Outcomes (CREDO), re-
leased As a Matter of Fact: The National Charter School



ABOVE LEFT: In commemoration of National School Choice Week, Hoover education scholars Paul Peterson and Anna Egalite convene with other experts

in Blount Hall to discuss the positive impacts of the school choice movement over the last two decades.

ABOVE RIGHT: Macke Raymond ~ pHoTO: HOOVER INSTITUTION, 2023

Study II1 2023, in which she and her CREDO colleagues
document the substantial gains in learning growth among
K-12 students attending charter schools.

In this report, one of the largest studies to be assem-
bled and evaluated to date on the topic, the researchers
found that among tens of thousands of students enrolled
in charter schools nationwide, the typical pupil achieved
an additional sixteen days of growth in reading and six in
math in an 180-day school year beyond their traditional
public school peers.

Among minority and underprivileged students, the
gains were even higher. The researchers note that the

real surprise of the study was the more than one thou-
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sand charter schools that busted achievement gaps be-
tween these students and their White and more affluent

counterparts.

Mapping School Choice
At the beginning of the 2022-23 school year, HESI

launched a new interactive map to help guide students,
parents, and policymakers on the dramatic differences
between school choice options available in all fifty states,
the District of Columbia, and the nation’s twenty-five
largest school districts. The map can be accessed at

Hoover.org/schoolchoicemap.

* Interistriet Chaice
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Hoover interactive map of school choice options
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CONVENING FOR ECONOMIC
FREEDOM: THE ECONOMIC POLICY
WORKING GROUP TURNS FIFTEEN

In January, Hoover’s Economic Policy Working Group,
chaired and directed by John B. Taylor, the George P.
Shulez Senior Fellow in Economics, marked fifteen years
of convening experts to conduct rigorous analysis and gen-
erate ideas that advance principles of economic freedom.

The group was first organized in the wake of the
Global Financial Crisis of 2007-8. The crisis presented
ideological challenges to the principles that had been
central to achieving record American economic growth
in the preceding quarter century. Would the boom re-
emerge and continue to improve people’s lives? Or would
the economy stall or stagnate? The working group hosted
weekly seminars as well as workshops and conferences
designed to positively impact economic policy. Inspired
by these proceedings, Taylor and his working group col-
leagues published influential books, working papers,
white papers, and op-eds, as well as provided expert tes-
timony to Congress and other government agencies and
commissions.

In 2008, the working group hosted its first annual
Monetary Policy Conference, featuring prominent eco-
nomic, financial, and legal experts. Issues and ideas dis-
cussed at the conferences have varied from year to year,
but a recurring theme has been the recommendation that

the Federal Reserve utilize the monetary policy tools at its

ABOVE LEFT: John Taylor

disposal that have historically helped ensure price stabil-

ity and long-term economic growth.

2023 Monetary Policy Conference: A
Thirty-Year Milestone for the Taylor Rule

The Hoover Institution hosted its 2023 Monetary Pol-
icy Conference on Friday, May 12, gathering prominent
scholars for discussions on how to get the economy back
on track following a period of inflation not experienced
since the 1970s.

During the conference, participants congratulated
John Taylor on a milestone: the thirty-year anniversary
of the Taylor rule, a major contribution of economic
scholarship for which he is well known. The Taylor rule,
in its simplest terms, establishes a formula for the Federal
Reserve to determine when to raise or lower the inter-
est rate. There was general agreement among conference
participants that, when applied, the Taylor rule and sim-
ilar strategies help the economy mitigate inflation and
achieve stable growth.

In addition to discussing the legacy of the Taylor rule,
participants presented papers and offered analyses that
examined the causes of recent bank collapses; the cor-
relation between disinflation programs and stock market
performance worldwide; and why the US Federal Re-
serve, when inflation began to rise two years ago, consis-

tently kept interest rates unusually low despite evidence

that inflation was not transitory.

ABOVE RIGHT: Newly appointed US Federal Reserve vice chair Philip Jefferson gave remarks ar the Hoover Institutions 2023 Monetary Policy Conference.
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ABOVE LEFT AND RIGHT: John Cogan (left) and Daniel Heil coauthored a

paper that reveals substantial rises in senior income levels over the last forty years.

RIGHT: Niall Ferguson (right) and Paul Schmelzing (center) present their paper
at the 2023 Monetary Policy Conference.

Economics Working Paper Series

The Economic Policy Working Group regularly invites
Hoover scholars and other contributors to publish their
original research at Hoover.org as well as to give presen-
tations and exchange ideas during weekly seminars that
John Taylor chairs on campus. These seminars—once off-
the-record, in-person discussions—are now made acces-
sible to participants via live stream, with the recordings
available to the public via Hoover’s YouTube channel.

Many notable papers were published and presented
this year, including Senior Fellow John Cogan and Policy
Fellow Daniel Heil's “Four Decades of Senior House-
hold Income Growth: New Evidence from the Survey of
Consumer Finances,” which uncovers how the median
income for households headed by persons age sixty-five
and older rose 85 percent between 1982 and 2018, after
adjusting for inflation. The biggest drivers of senior in-
come growth were private savings and changes in work
patterns.

The authors argue that their findings have important
policy implications for addressing the rising costs of So-
cial Security and Medicare; and that increased income
among seniors from private sources presents an opportu-
nity to reduce the growing fiscal burden.

Other papers include Kleinheinz Fellow Tyler
Goodspeed’s “Trust the Experts? Relative Performance
of Inflation Expectations, 1946-2022"; Senior Fellow

Steven Davis and his coauthors’ “Remote Work across

Jobs, Companies, and Space”; and Senior Fellow Niall
Ferguson, Research Fellow Paul Schmelzing, and their
coauthors’ “The Safety Net: Central Bank Balance Sheets
and Financial Crises, 1587-2020.”

Markets vs. Mandates Conference

In January, the Hoover Institution hosted Markets vs.
Mandates, a daylong conference featuring an interdis-
ciplinary lineup of speakers who examined the role of
markets and government regulation in promoting envi-
ronmental quality and economic prosperity.
Spearheaded by John and Jean De Nault Senior Fel-
low Terry Anderson and Ilene and Morton Harris Visit-
ing Fellow Dominic Parker, Markets vs. Mandates was
made possible through the generosity of the Arthur M.

Blank Family Foundation. Presenters discussed a variety
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Terry Anderson

of topics, including the trade-offs of both market-driven
and regulatory approaches to environmental protection;
the performance of investments that are considered to
adhere to ESG (environmental, social, and governance)
principles; how people and businesses can use markets to
adapt to climate change; the appropriate use of markets
and mandates for mitigating emissions and conserving
land, habitats, and natural resources; the costs and bene-
fits of transitioning to energy alternatives; and the social

advantages of carbon dioxide emissions.

CONVENING TO STRENGTHEN
AMERICAN LEADERSHIP
IN THE WORLD

Deterring Chinese Aggression
against Taiwan

In August 2022, Annenberg Distinguished Visiting Fel-
low Admiral James O. Ellis Jr. and William L. Clayton

Senior Fellow Larry Diamond, codirectors of Hoover’s

project on Taiwan in the Indo-Pacific Region, led a

thirteen-member delegation to Taiwan, just weeks fol-
lowing then House Speaker Nancy Pelosi’s news-making
visit. In the capital of Taipei, the delegation participated
in thirty meetings with government and industry leaders,
including sessions with President Tsai Ing-wen and her
cabinet.

During an October program, Ellis, Diamond, and
other members of the delegation reported their findings.
Ellis, who commanded a carrier battle group during the
Taiwan Strait Crisis of 1995-96, explained that Beijing
has executed a fundamental shift in policy vis-a-vis Tai-
wan, away from mere deterrence of Taiwanese indepen-
dence toward actively attempting to reunify the island
with mainland China, by force if necessary.

In defending Taiwan against China’s aggression, Ellis
said, the United States need not shift its position from
one of “strategic ambiguity” to that of “strategic clar-
ity”—publicly declaring its stance—to supply economic
assistance to Taiwan, participate in joint military exer-
cises, or help its officials gain access to institutions of in-
ternational governance.

Ellis and Diamond provided a detailed strategy of
deterrence in an essay for the Bulletin of the Atomic Sci-
entists. They explain that for Beijing, Taiwan is a battle-
ground in its great-power competition with the United
States. Annexing that island nation is a critical step to-
ward the Chinese Communist Party’s goal of pushing the
United States out of Asia and becoming the dominant
power in the region.

In formulating a so-called porcupine strategy, Ellis and
Diamond assert that the United States should supply small

and mobile weapons systems that can deter and, if nec-

essary, repel an invasion by the People’s Liberation Army.

ABOVE LEFT: Admiral James O. Ellis Jr, USN (Ret.) ABOVE RIGHT: Larry Diamond
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Silicon Triangle:
A New Report on the Geopolitical
Implications of Semiconductors

In July, the Hoover Institution, in partnership with the
Asia Society’s Center on U.S.-China Relations, released
Silicon Triangle: The United States, Taiwan, China, and
Global Semiconductor Se-
curity. In this ground-
breaking new report, a
multidisciplinary group of
economists, technologists,
military strategists, indus-
try players, and regional

policy experts examines

es, Taiwan, China,

and Global Semicondu

e how the rapidly evolving
and increasingly strategic
trade in semiconductors
links the security, economic prosperity, and technological
competitiveness of the United States, China, and Taiwan.

Edited by Larry Diamond, Jim Ellis, and Orville
Schell, the Arthur Ross Director of the Center on U.S.-
China Relations, Silicon Triangle represents the cul-
mination of an eighteen-month Hoover-led working
group study and numerous roundtables, dialogues, and
scenario-planning exercises to track and analyze these
colliding interests.

In Silicon Triangle, contributors provide a balanced
perspective of how the United States and its partners’
policies on semiconductors can minimize supply-chain
disruptions in the global chip trade and support Taiwan
in deterring cross-strait aggression from the People’s Re-
public of China.

The study makes several recommendations for the
United States, including pursuit of near-term domestic
resilience in the semiconductor sector, a deepening of
strategic, economic, and people-to-people partnerships
between Americans and Taiwanese, and avoidance of
new dependencies on China for critical components and

products in global semiconductor supply chains.

Glenn Tiffert

New Study on China’s Grand Strategy
for Global Data Dominance

Larry Diamond also cochairs, with Distinguished Re-
search Fellow Glenn Tiffert, Hoover’s project on China’s
Global Sharp Power. Through this project, Diamond and
Tiffert published Chinas Grand Strategy for Global Data
Dominance, authored by

Matthew Johnson, a Hoover
CHINA'S GRAND STRATEGY FOR

visiting fellow and an expert [

on the Chinese Communist
Party (CCP). According to
the report, based on CCP
government documents and
its officials public state-
ments, China has a strategy
to accumulate and control
data at a global scale.

The key instruments for this vast data accumulation
effort, Johnson explains, are Chinese commercial enter-
prises. Data is then absorbed into military, technology,
and surveillance projects in China and potentially shared
with like-minded international partners such as Russia

and Iran.
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Delegations of the Hoover Institution and Tata Sons met in New Delbi.

Secretary Rice Leads
Hoover Delegation to India

The Hoover Institution has been at the frontier of con-
ducting research to inform policies directed at keep-
ing the Indo-Pacific region free and open from China’s
domination.

According to Director Condoleezza Rice, in the cur-
rent era of great-power competition in the Indo-Pacific
and the world at large, it is crucial that the world’s oldest
democracy (the United States) and its most populous de-
mocracy (India) strengthen their relationship across sev-

eral policy dimensions.

Ambassador David Mulford
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To this end, Hoovers Huntington Program on
Strengthening US-India Relations, supported by the
generosity of overseer Claudia P Huntington, aims to
expand engagement between American and Indian
leaders; generate research that can provide the basis for
sensible policies; and promote broader public under-
standing of issues and opportunities shaping the US-
India relationship.

Chaired by distinguished visiting fellow and former
ambassador to India David C. Mulford since its found-
ing in 2021, the Huntington Program has held monthly
discussions, including a daylong symposium in May
2022 co-presented by Tata Sons, an Indian multinational
conglomerate headquartered in Mumbai. A delegation of
Hoover fellows led by Rice visited New Delhi in Febru-
ary 2023, when, again in partnership with Tata Sons, the
Hoover program convened a symposium of leaders across
academia, the private sector, and the US and Indian gov-
ernments. The purpose was to identify areas where signif-
icant progress can be made, including building strategic
alliances; expanding access to critical technologies, min-
erals, and clean energy resources; boosting security coop-
eration, especially in space; and enhancing the resilience

of global supply chains.



RECENT BOOKS BY HOOVER FELLOWS

Cochrane’s Magnum Opus:
The The Fiscal Theory of

FISCAL THEORY

ofte the Price Level

PRICE LEVEL

By John H. Cochrane, Rose-Marie
and Jack Anderson Senior Fellow

JOHN H.

“How could I follow Milton

Friedman’s huge footsteps, from

the University of Chicago to the
Hoover Institution, and abjure monetarism?” Senior Fel-
low John H. Cochrane asks rhetorically when discussing
The Fiscal Theory of the Price Level (Princeton University
Press, 2023), a tome that represents his copious research
about the causes of inflation and the culmination of
his nearly forty years as an economist. “Friedman was
99 percent right, but there’s 1 percent left.”

Cochrane indeed enjoyed a distinguished career at
the University of Chicago before moving to the Hoover
Institution. He remembers receiving a phone call in
2014 from the late John Raisian (see pages 4-5): “‘Hey
John, you want a job at Hoover? You don’t have to teach.’
I said, “Yes!”” Hoover gave Cochrane the space to spend
the last decade working on this book.

The seed for his new book was planted in graduate
school, where he would discuss and debate with his class-
mates about how money worked. Cochrane was looking
around for a satisfactory theory of inflation for over a de-
cade, until he discovered early work on the fiscal theory
in the 1990s. He began writing prolifically on the theory
and eventually decided that it needed a book.

What is the fiscal theory of the price level? The fiscal
theory says that inflation occurs when overall govern-
ment debt is larger than people believe the government
can or will repay. When owners of government debt start
to think they won’t be repaid in full, they dump debt to

buy goods and services. That sends prices up.

Conventional monetary theory says that inflation
occurs when the money supply increases and chases
too few goods. Fiscal and monetary theory agree, then,
that printing money to finance deficits causes inflation.
“That’s where Friedman was 99 percent right,” says
Cochrane. However, monetary theory says that exchang-
ing money for debt, with no extra deficit, should be just
as powerful an inflationary cause. Here is where mone-
tary and fiscal theory conflict.

Cochrane points to differing economic policies car-
ried out after the Great Recession of 2008 and during the
pandemic era. In the 2010s, the US Federal Reserve im-
plemented a monetary policy of quantitative easing, giv-
ing banks $3 trillion in exchange for government debt.
Yet, counter to the monetarist prediction, inflation barely
exceeded 2 percent. The policy response to COVID-19
was different. Within a two-year period, the government
gave out $5 trillion, 20 percent of GDP. This was new
debt, not an exchange of cash for bonds. And it caused
the inflation we see today. “What matters is the over-
all supply of debt, not money versus bonds,” Cochrane
explains.

Although Cochrane’s book is rife with equations,
“necessary to persuade economists that the theory is
right,” he tells readers not to be put off: the core of the
book works to help readers understand history and policy
and to tell a story about inflation that is useful to policy-
makers and the educated public.

What is the way forward? Cochrane maintains that it’s
simply responsible economic policy. Stable prices come
from the combination of healthy fiscal and monetary
policies. The Fed can't just wave a magic wand of interest
rate increases to tame inflation in the face of intractable
deficits. The government needs to get its fiscal house in

order. Cochrane’s magnum opus shows readers the way.

DOUIN, 2023
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JOHN COCHRANE WINS THE 2023 BRADLEY PRIZE

During a ceremony in Washington, DC, on May 16, John Cochrane received the
prestigious Bradley Prize, an award given to individuals whose extraordinary work exem-
plifies the Bradley Foundation’s mission to restore, strengthen, and protect the principles
and institutions of American exceptionalism. According to the foundation’s president
and CEO, Richard Graber, what truly sets Cochrane apart is his astute analysis of cur-

rent economic issues such as inflation, the national debt, and fiscal policy.
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How Monetary Policy Got Behind the Curve—
and How to Get Back (Hoover Institution Press, 2022)

Edited by Michael D. Bordo, Distinguished Visiting Fellow,
John H. Cochrane, Senior Fellow, and John B. Taylor,
Senior Fellow

Wahhabism: The History of a Militant Islamic
Movement (Princeton University Press, 2023)

By Cole M. Bunzel, Hoover Fellow

Equality of Opportunity: A Century of Debate
(Hoover Institution Press, 2023)

By David Davenport, Research Fellow (Emeritus),
and Gordon Lloyd

Who Governs? Emergency Powers
in the Time of COVID (Hoover Institution Press, 2023)
Edited by Morris P. Fiorina, Senior Fellow

Homelands: A Personal History of Europe
(Yale University Press, 2023)

By Timothy Garton Ash, Senior Fellow

The Oswalds: An Untold Account
of Marina and Lee (Diversion Books, 2022)
By Paul R. Gregory, Research Fellow

Classics and Strategy (The Marathon Initiative, 2023)
By Jakub Grygiel, National Security Visiting Fellow

How Policies Make Interest Groups:
Governments, Unions, and American Education
(University of Chicago Press, 2022)

By Michael T. Hartney, Hoover Fellow
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The Art and Practice of Corporate Governance
(Independent, 2023)

By David Larcker, Distinguished Visiting Fellow,
and Brian Tayan

Best Things First:

The 12 Most Efficient Solutions for the World’s
Poorest and Our Global SDG Promises
(Copenhagen Consensus Center, 2023)

By Bjorn Lomborg, Visiting Fellow

Agreeing to Disagree: How the Establishment
Clause Protects Religious Diversity and
Freedom of Conscience

(Oxford University Press, 2023)

By Nathan S. Chapman and
Michael McConnell, Senior Fellow

The Greeks and the Rational:
The Discovery of Practical Reason
(University of California Press, 2022)

By Josiah Ober, Senior Fellow (Courtesy)

Cage Fight: Civilian and Democratic Pressures
on Military Conflicts and Foreign Policy
(Hoover Institution Press, 2023)

Edited by Bruce Thornton, Research Fellow

The Politically Incorrect Guide to the
Supreme Court (Regnery Publishing, 2023)

By John Yoo, Visiting Fellow, and Robert Delahunty

Lessons from the Covid War:
An Investigative Report (PublicAffairs, 2023)

By Covid Crisis Group, directed by Philip Zelikow,
Senior Fellow

The Art and
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Library & Archives

CONVENING TO
COMPREHEND
THE PAST

The Library & Archives connects researchers
and the public to the accumulated knowledge
of past generations through our collections,
exhibits, and online platforms. Our goal
is to ensure that the most important and
unique material in the world is discoverable
and accessible in order to facilitate the
analysis, understanding, and insight that

can be gained from the collections.

ERIC WAKIN
Director of Library & Archives and

Deputy Director, Hoover Institution

Jean Cannon, curator for the North America Collections, presents
Library & Archives collection highlights to Hoover veteran fellows.
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LIBRARY & ARCHIVES

The Hoover Institution Library & Archives collects, preserves, describes, makes available, and supports

engagement with the most vital material related to war, revolution, and peace in the twentieth and twenty-

first centuries. The Library & Archives is both a preeminent repository of knowledge and a research center

for advanced scholarly work and public education. Researchers from around the world can access our

collections in our reading room and online. Fulfilling our founder Herbert Hoover’s vision that the archives

“recall man’s endeavors to make and preserve peace, and to sustain for America the safeguards of the

American way of life,” we continue to expand our global collecting, scholarly partnerships, research sup-

port, and educational work.

WORK WITH FELLOWS

Wargaming and Crisis
Simulation Initiative

The Library & Archives is working with Hoover Fellow
Jacquelyn Schneider, director of one of Hoovers new
initiatives, the Wargaming and Crisis Simulation Initia-
tive. This initiative plays a unique role in the wargaming
community, serving as a data-centered bridge between
traditional wargaming and academia with the aim of ex-
panding the use of wargaming beyond traditional com-
munities and in catalyzing wargaming innovations for
both academia and policy. The centerpiece of the initia-
tive is its archive, which will be a digital repository of
scholar-designed wargames, unclassified and declassified
government wargames, and industry wargames. This ma-
terial will be available via the Library & Archives’ Digital
Collections website and will be easily searchable across a
wide array of substantive and methodological terms. The
acquisition of new wargames will be focused on academic
games and simulations, open-source Department of De-
fense and Department of State materials, and unclassified

think-tank wargames.

NEW COLLECTIONS

Library & Archives director Eric Wakin and Hsiao-ting
Lin, curator for the Modern China and Taiwan Collec-
tions, visited Taiwan in May 2023 at the invitation of sev-
eral institutions and organizations on the island state to

deepen scholarly exchange and cooperation and discuss
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ABOVE: Eric Wakin and Hsiao-ting Lin meet with Taiwanese vice defense minister

Po Hung-hui
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ABOVE LEFT: A selection of the issues from the periodical news digest the Chosin Few
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ABOVE RIGHT: Letter from Grand Duchess Mariia Georgievna to her daughter Princess Nina, dated May 1922, “My darling old Toots . . .”

GRAND DUKE GEORGE MIKHAILOVICH FAMILY LETTERS AND PHOTOGRAPHS, 1914-1918, HOOVER INSTITUTION LIBRARY & ARCHIVES

recent endeavors to rescue endangered archival materials
from around the world. Our curators travel globally and
build the relationships needed to bring in new collections.

A few of our most significant recent acquisitions follow.

Chosin Reservoir Archive

Career army officer Colonel George A. Rasula served
with distinction in World War II, Korea, and Vietnam.
Rasula fought in the Battle of Chosin Reservoir, one of
the most harrowing conflicts of the Korean War, and
afterward became one of the foremost living experts
on the battle, building an archive featuring dozens of
interviews with veterans. He also joined the Chosin
Few, a military organization of those who served in the
Korean campaign, and became the official historian of
the group’s journal. Rasula’s archive, which features years
of correspondence with veterans of the Korean War, will
be a boon to researchers seeking to better understand
America’s “Forgotten War.”

—Jean McElwee Cannon, curator for
the North America Collections

Princess Nina Chavchavadze Letters

The letters of Princess Nina Chavchavadze were written
by or addressed to members of her family: her father,
who was killed by the Bolsheviks early in 1919; his wife,
Grand Duchess Mariia Georgievna (daughter of King
George I of Greece and his Russian wife, Queen Olga);
and their daughters, Nina herself and Kseniia. Collec-
tively, the letters document the Grand Duke’s experiences
at General Headquarters in Mogilev in 1916, describing
general conditions, plans for visiting Yalta and other
towns far from the front, visits with wounded officers,
and family matters. A portion of the correspondence
concerns the events of the First World War and consists
of letters to Princess Nina from wounded Russian sol-
diers, prisoners of war, and various British friends and
acquaintances.

—Anatol Shmelev, Robert Conquest Curaror
for the Russia and Eurasia Collections
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Li Shenzhi Papers

Li Shenzhi was a prominent social scientist, public in-
tellectual, and key advisor to top leaders of the People’s
Republic of China. Today he is widely acclaimed by
Chinese intellectuals for his liberal-democratic creden-
tials. During the Korean War (1950-53), Li was assigned
the task of propaganda warfare to persuade the detained
Chinese “volunteer” armies to return to China instead of
going to Taiwan. Between 1954 and 1957, Li served as
a secretary of foreign affairs for Chinese premier Zhou
Enlai. As an advocate of democracy within the Chinese
Communist Party (CCP), Li was purged by Chair-
man Mao Zedong during the Anti-Rightist Campaign
in 1957. In 1973, as relations between China and the
United States warmed in the wake of President Richard
Nixon’s historic visit to China, Li was recalled to Bei-
jing to take part in the CCP’s task force on international
studies. In 1979, Li served as Chairman Deng Xiaoping’s
advisor on American affairs. He would later become the
founding director of the Institute of American Studies at
the Chinese Academy of Social Sciences. After the Tian-
anmen massacre in 1989, he retired from all posts and
became a powerful critic of authoritarianism.

—Hjsiao-ting Lin, curator for the
Modern China and Taiwan Collections

Richard S.R. Hubert Papers

The Richard Samuel Rene Hubert papers document the
US anti-Japanese propaganda campaign that targeted
Japanese soldiers and civilians in the last days of the Sec-
ond World War in the Pacific. The capture of Saipan by
the US Army in July 1944 enabled US B-29 bombers to
strike the Japanese archipelago, and in conjunction with
this takeover, the US Office of War Information (OW1I)
in Saipan printed over forty-five million leaflets, includ-
ing about eight million notices warning the Japanese of
the bombing plans for their cities. These leaflets were
dropped by B-29s over Japan. Hubert joined the OWI
and was designated chief of the anti-Japanese propaganda
campaign on Saipan.

—Kaoru Ueda, curator for the Japanese Diaspora Collections

Janice E. Perlman Papers

In the 1960s, American social scientist Janice Perlman
studied three squatter settlements (favelas) in Brazil and
wrote The Myth of Marginality (University of California
Press, 1976) based on her research. In it, she challenged
the dominant beliefs that rural workers who migrated
to the rapidly expanding urban centers were mired in
poverty and marginality and were creating a culture of
poverty. She argued that they were in fact part of the

documented labor force and were well integrated into

ABOVE LEFT: Li Shenzhi (left) and China’s premier Zhao Ziyang (center) before their departure to the United States as President Reagan’s invited guests, January 1984

LI SHENZHI PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES

ABOVE RIGHT: Leaflets warning of the next Japanese cities to be bombed come off the US Office of War Information’s Saipan presses at 22,000 copies an hour, 1945

RICHARD S.R. HUBERT PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES
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Maps used by Janice Perlman for her research on favelas in Brazil

JANICE E. PERLMAN PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES

the city and its services; they were marginal only when
it came to housing. In 2008, Perlman returned to the
same three favelas and interviewed about half of her orig-
inal sample of subjects from the 1960s, as well as their
children and grandchildren, ultimately interviewing
2,500 persons. She published her results in Favela: Four
Decades of Living on the Edge in Rio de Janeiro (Oxford
University Press, 2010). Perlman has deposited her orig-
inal survey questionnaires and open-ended interviews
from these studies at the Library & Archives. These multi-
generational interviews are an excellent source for the
study of rural-to-urban migration and the institutions and
mechanisms by which migrants were able to survive and
prosper in the city in a period when the favela population
of Rio de Janeiro grew from around 400,000 to nearly
1 million.

—Herbert S. Klein, curator for
the Latin America Collections

MAKING COLLECTIONS AVAILABLE

Open for Research

A number of significant collections that had been housed
at the Library & Archives for many years, but closed to
researchers, were opened for use this year. Among them
are the collection of John Ehrlichman, one of President
Richard Nixon’s most trusted aides and a key figure in the
Watergate scandal. The collection contains information
on Nixon administration domestic policy, policy relating

to the Vietnam War, the 1972 presidential elections, the

Watergate controversy, and other topics, along with per-
sonal notes and illustrations.

In addition, the collections of four Hoover fellows
are now open. The first portion of papers from the late
distinguished fellow and US secretary of state George P
Shultz opened in November 2021. This year the Li-
brary & Archives opened to researchers material on his
Stanford years (1989-2021), by far the largest series; a
special letters file (1959-2014); and more photographs.
In addition to images of Shultz as an infant, and other
personal photos, are photographs that capture the extent
of his formative years and his career at Massachusetts In-
stitute of Technology, Bechtel, and Stanford University;
as secretary of three US departments—State, Treasury,
and Labor; and as director of the Office of Management
and Budget.

The papers of two influential US economists, Martin
Anderson and Michael J. Boskin, are rich historical re-
sources. The late Senior Fellow Anderson was an influen-
tial adviser to US politicians and presidents. In the Nixon
administration, he was credited with helping end the
draft and introducing the all-volunteer armed forces. As
economic adviser to President Ronald Reagan, Anderson
helped formulate the policies that became popularly
known as “Reaganomics.” Boskin, the Wohlford Fam-
ily Senior Fellow, served as chairman of the President’s
Council of Economic Advisers under George H.W.
Bush. He worked on the Third World debt crisis, helped
resolve the Savings and Loan financial crisis, and helped

rein in government spending.

George P. Shultz in bis office at the Hoover Institution.

GEORGE P. SHULTZ PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES
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ToP: Martin Anderson with President Ronald Reagan in the Oval Office.
Official Photograph, The White House, Washington, 90c 81 C4422-11

MARTIN ANDERSON PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES

ABOVE: Envelope from Mrs. James Bond Stockdale, Coronado,
California, to James Bond Stockdale at Camp of Detention for
US Pilots Captured in the Democratic Republic of Vietnam

JAMES B. STOCKDALE PAPERS, HOOVER INSTITUTION LIBRARY & ARCHIVES

The correspondence series of the late Hoover fellow
and US Navy vice admiral James B. Stockdale, who was
a prisoner of war in North Vietnam from 1965 to 1973
and recipient of the Congressional Medal of Honor, in-
cludes letters to and from his family and others spanning
the period 1933-2008. Selected letters are on view in an
exhibition at the Richard Nixon Presidential Library and
Museum (May 2023—February 2024).

Digitizing Hoover’s Collections
In March, the Library & Archives received a $5 million

donation from John Stephan, professor emeritus of Rus-
sian and Japanese history at the University of Hawai'‘i

at Manoa and a specialist on the Russian Far East and
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the émigré Russian community. Professor Stephan’s gift
will support the Russian Diaspora Initiative, which will
be transformative for the study of the global Russian
diaspora by creating a vast searchable digital corpus of
Russian-language newspapers published outside of the
USSR, around the world, during the twentieth century.
Many of these newspapers are held exclusively at Hoover.

More than one million newly digitized items were
added to our digital collections portals and made avail-
able to researchers globally. Partnerships in the private
sector allowed us to continue providing access to large
digital collections projects such as the Global Press
Archive and the Hoji Shinbun Digital Collection. Recent
additions to the Library & Archives’ Digital Collections
include the memoirs of Russian career military officer
Fyodor Sergeyevich Olferieff; the collection of US Army
officer Donald Wayne Richardson, which includes pho-

tographs and ephemera from Hermann Géring; and the

Front page of Russian Life, a San Francisco—based newspaper offering daily

morning news in Russian, January 11, 1945

RUSSIA NEWSPAPER COLLECTION, HOOVER INSTITUTION LIBRARY & ARCHIVES



A string quartet featuring students from the Stanford Department of Music accompanies the film screening of America’s Gift to Famine-Stricken Russia.
g q g g

PHOTO: PATRICK BEAUDOUIN, 2023

entire series of Alexander Buchman’s photographic ni-
trate film negatives, which document daily life in 1930s
Shanghai and chronicle Leon Trotsky’s life in exile in

Coyoacdn, Mexico, months before his assassination.

Engaging with the Community
The Library & Archives engages with students, scholars,

and the attentive public from around the world and pro-
vides access to some of the most important and unique
collections at Hoover through classes, tours, exhibitions,
digital storytelling, and public programs. Other activi-
ties have opened the doors of the Library & Archives to
film and television viewing audiences, such as filming for
documentaries and interviews that have aired on BBC,

CBS, and NBC.

EDUCATION AND OUTREACH

Education is one of the core activities at the Library &
Archives, which welcomes faculty, students, staff, and
campus visitors alike to explore collections outside the
reading room, through instruction sessions and gallery

tours. Class visits this year focused on topics as diverse as

the Space Race, Stalin’s Great Terror, human rights, en-
vironmental law, colonial rule, propaganda posters, and
twentieth-century US history. The records of Herbert
Hoover’s American Relief Administration inspired an
archives-based seminar on early Soviet history, organized
in conjunction with the Bread + Medicine exhibition (see
page 34). Among the distinguished guests who visited
the Library & Archives this year were the ambassador of
Latvia to the United States, parliamentarians of NATO
and the European Union, the leadership of the Hoover
Presidential Foundation, and the president of Radio Free
Europe/Radio Liberty, whose broadcast records have
been held at Hoover since 1999.

Education activities were not limited to physical
spaces. The Library & Archives first-ever curriculum for
secondary school teachers was launched this year and
draws exclusively on the research and digitized collec-
tions featured on the Fanning the Flames: Propaganda in
Modern Japan exhibition website.

Exhibitions and Public Programming

Our core programming comprised two exhibitions in

Hoover Tower with accompanying guided tours, hybrid
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Bread + Medicine exhibition, Lou Henry Hoover Gallery, Hoover Tower.

speaker series, digital storytelling, a Hoover Press publi-
cation, and new touchscreens in the galleries. In addition,
short-term displays have enhanced Hoover events, such
as the Juneteenth celebration, fellowship programs, and
board meetings. Revealing our collections to a broader
community has also increased through partnerships with
cultural heritage institutions beyond Stanford and lend-
ing materials for exhibitions at the Richard Nixon Presi-
dential Library and Museum and the Japanese American

National Museum.

Bread + Medicine: Saving Lives in a Time of Famine

From September 2022 to May 2023, the exhibition Bread
+ Medicine: Saving Lives in a Time of Famine was on view
in Hoover Tower. It told the story of an American rescue
operation led by Herbert Hoover during the catastrophic
famine in Soviet Russia and Ukraine a century ago. The
Bread + Medicine project included an online exhibition; a
speaker series that highlighted conversations with histori-
ans of Russia and Ukraine and leading experts on famine
and humanitarianism; and a first-ever film screening with
live musical accompaniment by a Stanford student string
quartet. A companion book, Bread + Medicine: American
Famine Relief in Soviet Russia, 1921-1923 (Hoover Insti-

tution Press), was published in June (see page 37).
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Dynamic Design

The Poster Collection, one of the most popular sources
for requests for images from the Library & Archives,
is featured in Dynamic Design: Transforming Posters at
Hoover, open June—December 2023 in Hoover Tower.
The exhibition explores the potential for creative use
of archival material, as illustrated through the covers of
Hoover Digest, the Hoover Institution’s quarterly jour-
nal, which for more than twenty-five years has featured
posters and other materials from Hoover’s collections as

artwork in its cover designs.
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TRANSFORMING POSTERS AT HOOVER s
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Featured exhibition image for Dynamic Design.

PHOTO: PATRICK BEAUDOUIN, 2023
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SCHOLARLY PROGRAMS &
ACTIVITIES

Library & Archives fellowship programs and scholarly
workshops bring together researchers to use primary
sources from Hoover’s collections. Silas Palmer fellow-
ships and Scholar Research Support grants were awarded
to thirty-nine researchers, who include students, post-
docs, faculty, and independent scholars. Workshops on
Modern China and Taiwan and on Authoritarianism and
Democratic Breakdown welcomed more than seventy at-
tendees to conduct research and participate in scholarly
presentations. A conference, A Decade of Research Using
Archives of Ba'thist Iraq: What We Now Know, brought
together thirty scholars who have used the Ba‘ath Party
Records housed at the Library & Archives. In 2022, the
collective scholarship by researchers using the Library &
Archives produced over three hundred books, articles,
and dissertations. These are some of the past year’s most
significant projects, activities, and titles drawn from re-

search at Hoover.

Research by Fellows

Consequences of Stalin’s Decision

Research Fellow Tomasz Blusiewicz used the papers
of Wojciech Jaruzelski, Mieczystaw Rakowski, Jakub
Berman, and others for his new book project, Stalin’s

Gamble That Failed: Why Moving Poland West in 1945
Contributed to the Collapse of the Soviet Empire. He is

Lisa Blaydes (Stanford) and Samuel Helfont (Naval War College) speak
during the Iraq history conference at Hoover in August 2023.

Katherine Jolluck, senior lecturer, Stanford University; Eliyana Adler, associate
professor, Penn State University; Katharina Friedla, Taube Family Curator

for the Europe Collections, Hoover Institution Library & Archives; and Atina
Grossmann, professor, Cooper Union, New York during the book talk for
I Saw the Angel of Death.

looking at the long-term consequences of Joseph Stalin’s
decision in 1945 to shift Poland’s boundaries west in the
aftermath of World War II and how this move positioned
Poland and Poles to challenge Moscow’s grip over the re-
gion when the opportunity to do so arose in 1980, 1989,
and beyond.

Zahedi Family Fellowship

The first Zahedi Family Fellow, Arash Azizi, a doctoral
candidate at New York University, completed a twelve-
week residence at Stanford University's Hamid and
Christina Moghadam Program in Iranian Studies. Using
the Ardeshir Zahedi Archives at the Library & Archives,
Azizi conducted research on the development of Iranian
policy on Vietnam, which formed part of his dissertation
and will also soon be published as a book chapter. As
part of his ongoing research, he is also exploring the ties

between Iran and Israel in the Pahlavi period.

World War Il Historical Digital Data

Visiting Fellow Yuma Totani develops research tools at
her digital humanities lab, the War Crimes Documenta-
tion Initiative, using critical World War II sources. She
also partners with Kaoru Ueda, a research fellow and the
curator for the Japanese Diaspora Collections, to meet
with representatives of major archives in Japan and ex-
plore possibilities of supplementing the currently avail-

able historical digital data from the war period.
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SAMUEL HELFONT

IRAQ
AGAINST
THE
WORLD

SADDAM, AMERICA, AND
THE POST-COLD WAR ORDER

e
THE PEACEMAY

RONALD REAGAN,
THE COLD WAR, AND THE
WORLD ON'THE BRINK

WILLIAM INBODEN

America’s
Struggle Between
VENGEANGE and VIRTUE

Hayek: A Life, 1899-1950

(University of Chicago Press, 2022)

By Bruce Caldwell and Hansjoerg Klausinger

An authoritative account of the influential economist
Friedrich HayeK’s first five decades, from his early career
in Vienna to his authorship of 7he Road to Serfdom and
his founding in 1947 of the Mont Pélerin Society.

China after Mao:

The Rise of a Superpower

(Bloomsbury, 2022)

By Frank Dikotter, Senior Fellow

Frank Dikétter's new book traces a four-decade eco-
nomic transformation that turned post-Mao China into

an economic superpower.

Cold War Radio: The Russian Broadcasts of
the Voice of America and Radio Free Europe/
Radio Liberty (University of Nebraska Press, 2022)

By Mark G. Pomar

A look at how the United States waged the Cold War
through the international broadcasts of Voice of America
and Radio Free Europe/Radio Liberty, whose vast records
are held at the Library & Archives.

Hoover vs. Roosevelt: Two Presidents’ Battle
over Feeding Europe and Going to War

(Rowman and Littlefield, 2023)

By Hal Elliott Wert

An account of the debate that raged over American aid to
wartime Europe in 1939—41, a controversy fueled by the
bitter rivalry between former president Herbert Hoover

and Franklin Roosevelt, his White House successor.

Irag against the World: Saddam,

America, and the Post-Cold War Order

(Oxford University Press, 2023)

By Samuel Helfont

In one of the first books to feature the Ba‘th Party ar-
chives digital collection held at the Library & Archives,
Helfont sheds new light on the making of Iraqi foreign
policy under Saddam Hussein and the evolution of the

post—Cold War international order.



The Peacemaker: Ronald Reagan,

the Cold War, and the World on the Brink
(Penguin Random House, 2022)

By William Inboden

Based on newly declassified documents and interviews
with senior Reagan administration officials, this book re-
veals how Reagan’s White House waged the Cold War

while managing multiple crises around the globe.

SpowiedzZ ambasadora

(Universitas, 2022)

By Romuald Spasowski, edited by Mariusz M. Brymora

The first-ever Polish edition of 7he Liberation of One
(Mariner Books, 1987), Spasowski’s history of Poland, is
a startling disclosure of the inner workings of the highest

offices in Communist Poland.

This Is Not Who We Are:

America’s Struggle between

Vengeance and Virtue

(Cambridge University Press, 2023)

By Zachary Shore, Visiting Fellow

Explores the question “What kind of country is Amer-
ica?” by examining, in the words of its subtitle, “Ameri-
ca’s Struggle Between Vengeance and Virtue” during the
Second World War through the lens of the US treatment
of Japanese Americans and its punitive policies toward

the German and Japanese people.
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Bread + Medicine: American Famine Relief

in Soviet Russia, 1921-1923 (Hoover Institution Press, 2023)

By Bertrand M. Patenaude, Research Fellow, and Joan Nabseth Stevenson
An account of the lifesaving medical program of the American Relief
Administration in Soviet Russia and Ukraine during the devastating
famine of 1921-23. The book is generously illustrated with photographs,

posters, artworks, and documents from the Library & Archives.

| Saw the Angel of Death: Experiences of Polish Jews
Deported to the USSR during World War I
(Hoover Institution Press, 2022)

Edited by Maciej Siekierski, Curator Emeritus for the Europe Collections,

A first-ever scholarly English translation of more than 150 testimonies
of Polish Jewish survivors who experienced deportation and imprisonment

in the Soviet gulag during World War II.

Secret Leviathan: Secrecy and State Capacity

under Soviet Communism (Stanford University Press, 2023)

By Mark Harrison, former Research Fellow

Evaluates the impact of secrecy on Soviet state capacity, from the
1917 Bolshevik Revolution to the 1991 collapse of the Soviet Union.
This book in the Stanford-Hoover Series on Authoritarianism draws
on Library & Archives collections, including records of the Soviet
Communist Party and the Lithuanian KGB.







Communications & Education

CONVENING TO
FOSTER DIALOGUE

Honest differences of views and
honest debate are not disunity.
They are the vital process of

policy making among free men.

HERBERT HOOVER

A student speaks at Hoover's 2023 Hauser Family Summer Policy

Boot Camp. PHOTO: PATRICK BEAUDOUIN, 2023



COMMUNICATIONS & EDUCATION

For democracy in America to flourish, citizens must be well informed and empowered to constructively

participate and convene in this experiment of self-rule. Toward this ideal, the Hoover Institution is deeply

committed to educating rising generations about the principles of a free society and communicating its

fact-based research to policy leaders as well as the public to whom these leaders are accountable.

2023 IN THE MEDIA

Hoover Fellows on the Ukraine War

At the end of 2022, the war in Ukraine appeared to have
reached a stalemate. Despite valiant efforts on the battle-
field, the Ukrainian army had exhausted both its man-
power and artillery. Further, large portions of Ukraine’s
economy and infrastructure had been destroyed. The re-
cent course of events had led Director Condoleezza Rice
(an expert on international relations) to conclude that
“time is not on Ukraine’s side.”

In an op-ed for the Washington Post, Rice, together
with former secretary of defense Robert Gates, wrote that
if the Ukrainians can’t make another breakthrough, they
will be forced to negotiate a cease-fire that would leave
Russian forces in their country. The Kremlin could then
resume its assault later. The only way such a scenario can
be avoided is if Ukrainians receive a dramatic and long
overdue increase in supplies and capability to deter Russia.

Russia has had its own struggles during the war.
Vladimir Putin experienced the biggest challenge to his

rule when Wagner Group chief Yevgeny Prigozhin, dis-
satisfied with the way his state has conducted the war, on
June 24 launched a mutiny against the defense ministry,
which was ultimately aborted before his forces reached
Moscow. Hoover’s Russia scholars were at the ready to
provide their insights as this historic event unfolded. In
an interview with Foreign Affairs executive editor Justin
Vogt, Senior Fellow Stephen Kotkin said, “Ukraine’s
counteroffensive faced long, difficult odds; an internal
threat to Putin was the one scenario that really favored
the Ukrainians. And, well, here we are—or might be.”
The following morning, on NBC’s Meer the Press,
Peter and Helen Bing Senior Fellow Michael McFaul,
former US ambassador to Russia, speculated to host
Chuck Todd that Putin’s choice not to use force and to
instead negotiate with Prigozhin revealed the Russian
president’s weakness and his potential inability to escalate

the war in Ukraine.

STANFORD, CA

ABOVE LEFT: [ a television appearance that marked one year since Russia launched its war against Ukraine, Condoleezza Rice appeared on CBS’s Face the Nation.

PHOTO: CBS NEWS, 2023

ABOVE RIGHT: On NBC’s Meet the Press, Michael McFaul (right) provided analysis on Yevgeny Prigozhin’s mutiny as that historic event unfolded.

40

PHOTO: NBC NEWS, 2023



In March 2023, Senior Fellow
Stephen Kotkin talks ar a media

roundtable discussion.

Timely News Analysis

Hoover scholars have been prodigious in providing other
analyses that received national news attention. Between
September 1, 2022, and June 30, 2023, 105 fellows au-
thored 578 op-eds; 33 fellows appeared in 359 television
interviews; and 68 fellows appeared in 318 radio and
podcast interviews. These totals translate to an average of
two op-eds and two media appearances per day.

Notably, in the area of K-12 education, a compre-
hensive study on charter school performance led by Dis-
tinguished Research Fellow Macke Raymond (see pages
16-17) was the subject of a Wall Street Journal editorial.

Senior Fellow Amit Seru’s research on the insolvency
of Silicon Valley Bank and other financial institutions
gained extensive coverage in business media. Addition-
ally, Seru wrote widely read essays in the Financial Times
and the New York Times.

The new Silicon Triangle report on semiconductor
security (see page 21) was launched in Foreign Affairs,
and the Hoover media relations team hosted a dinner
with the authors of the report and journalists from 7he
Guardian, the Wall Street Journal, Politico, Bloomberg,
The Diplomat, Voice of America, The Wire China, the
Washington Post, MIT Tech Review, and The Messenger.

Convening Journalists
with Hoover Scholars

The Hoover Institution’s strong media presence is
driven by our network of news professionals. Further,
the fellows’™ data-driven and timely policy research is a
key resource for journalists intent on writing and pro-
ducing thoughtful stories across print, video, and audio

mediums.

PHOTO: PATRICK BEAUDOUIN, 2023

Hoover’s media team proactively seeks opportunities

to cultivate interactions between fellows and journalists.
Since January, six journalists have participated in the
William and Barbara Edwards Media Fellowship Pro-
grams on the Stanford campus to exchange ideas with
Hoover scholars. Media fellows have included journalists
from the New York Times, NPR, the Washington Post,
Financial Times, and Fox News.

This spring, the Hoover media relations team hosted
two media roundtables in which fellows discussed their
timely research. The outlets represented in these media
roundtables were: Bloomberg, 7he Diplomat, CBS News,
Global Dispatches, RealClearPolitics, NBC News, The
Wire China, Punchbowl News, NPR, the Washington
Post, the New York Times, Foreign Affairs, Chinalalk, the
Los Angeles Times, War on the Rocks, Time, the Boston
Globe, CQ Roll Call, the Houston Chronicle, Financial
Times, CNN, ABC News, Axios, KQED, The 74, Polit-
ico, and Education Week.

FINANCIAL FALLOUT

/  UNCOVERING THE CAUSES
vahoo!  OF THE MARCH BANK CRISIS

DOWNLOAD
; THE APP TODAY

PHOTO: YAHOO! FINANCE, 2023

Amit Seru (right) appeared on Yahoo! Finance to discuss the collapse
of Silicon Valley Bank and other financial institutions earlier this year.
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HOOVER FELLOWS IN THE NEWS
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During an appearance on CNBC's Last Call, Kleinheinz Fellow Tyler
Goodspeed argued that the 2017 child tax credit should be made permanent.

“There is definitely a correlation between inflation

and recessions. Inflation tends to ease in a recession
and accelerate in a boom. The Fed is counting on this
effect, as inducing a bit of recession is its only tool
right now. . .. Countries in trouble—that often includes
fiscal trouble for their governments—tend to have
inflation in bad times, not just in good times. That
mechanism could be coming to the US soon.”

—Senior Fellow John Cochrane on inflation
concerns and the prospects of a recession,
Stanford News, December 7, 2022

“Ukraine’s military capability and economy are now
dependent almost entirely on lifelines from the West—
primarily, the United States. Absent another major
Ukrainian breakthrough and success against Russian
forces, Western pressures on Ukraine to negotiate a
cease-fire will grow as months of military stalemate
pass. Under current circumstances, any negotiated
cease-fire would leave Russian forces in a strong posi-
tion to resume their invasion whenever they are ready.
That is unacceptable.”

—Director Condoleezza Rice and former defense
secretary Robert Gates, “Time Is Not on Ukraine’s
Side,” Washington Post, January 7, 2023

“There’s a justified concern that we need a more
systematic approach to who is entitled and should be
getting what kinds of information and for what pur-
pose. ... One of the big aspects of the damage from
this leak is the ‘trust deficit’ that results—the trust

deficit with the Five Eyes partners, the trust deficit

with the Ukrainians, the trust deficit with other allies
and partners who need to receive intelligence infor-
mation from the US and who need to provide intelli-
gence to the US. If we can’t keep our secrets secret,
how can they trust us?”

—Senior Fellow Amy Zegart on the fallout of
leaks of classified material from Massachusetts
Air National Guardsman Jack Teixeira,
Washington Post, April 20, 2023

“Our nation’s banking system is at a critical juncture.
The recent fragility and collapse of several high-
profile banks are most likely not an isolated phenom-
enon. In the near term, a damaging combination of
fast-rising interest rates, major changes in work pat-
terns, and the potential of a recession could prompt a
credit crunch not seen since the 2008 financial crisis.”

—Senior Fellow Amit Seru on the collapse of
Silicon Valley Bank and other insolvent financial
institutions, New York Times, May 4, 2023

“School choice is gaining momentum nationwide,

and charter schools are a large part of the movement.
A new study shows that these independently run pub-
lic schools are blowing away their traditional school
competition in student performance.”

—Editorial mentioning new charter school study led
by Distinguished Research Fellow Macke Raymond,
Wall Street Journal, June 15, 2023

“I’ve been saying for some time that the way to get
Putin’s attention, to destabilize his regime, was to
identify and recruit a defector from the inside, a
Russian nationalist, a person who appeals to Putin’s
base, but one who recognized the separate existence
of a Ukrainian nation and state. Preferably a defector
in uniform. And Putin has gifted us a candidate. It’s
early. We have to be careful not to indulge in wishful
thinking. Coups in Russia have a terrible track record.
Globally, almost every coup fails. The odds are long.
But now, at least, there are odds.”

—Senior Fellow Stephen Kotkin on Wagner
Group CEO Yevgeny Prigozhin’s attempted
mutiny against the Russian Defense Ministry,
New Yorker, June 24, 2023



CONVENING POLICYMAKERS
WITH HOOVER SCHOLARS

Congressional Relations

In February, Fouad and Michelle Ajami Senior Fellow
H.R. McMaster and Distinguished Visiting Fellow Matt
Pottinger testified before the US House Select Commit-
tee on China, created the previous month. McMaster
underscored the stakes of US competition with China,
describing how the Chinese Communist Party (CCP)
maintains control through the distortion of history, bru-
tal repression of its citizens, a sustained campaign of pro-
paganda, a system of pervasive and mass surveillance, and
the weaponization of social networks.

“The stakes are high as the CCP is intensifying efforts
to extend and tighten its exclusive power internally and
gain preponderant power externally through a campaign
of co-option, coercion, and concealment,” McMaster
told elected officials. He added that the CCP co-opts
governments by setting debt traps for weak or corrupt
countries, making them vulnerable to coercion, and por-
traying its policies as innocuous and beneficial to partner
nations.

In his testimony, Pottinger described how Chinese
Communist leaders are masters at disguising their true
intentions. “The success that the Chinese Communist
Party once enjoyed presenting itself as constructive, co-

operative, responsible, normal was one of the great magic

tricks of the modern era,” Pottinger said. “Leader Xi
Jinping might actually agree on that point. He refers to
the party’s influence and propaganda activities as a magic
weapon.”

To counter and overcome the CCP’s aggressive and
surreptitious behavior internationally, McMaster advo-
cates that the United States and like-minded partners
adopt a comprehensive approach to economic statecraft.
He told the committee that it should combat Chinese
espionage; screen Chinese investments to protect sen-
sitive technologies; scrutinize outbound investments in
Chinese companies; and implement export controls to
prevent transfer of critical technologies. He emphasized
that international cooperation was key to ensuring that
these tools of economic statecraft are effective.

In April, the Hoover Institution hosted ten members
of the committee, including chairman Mike Gallagher
and ranking member Raja Krishnamoorthi, for a day and
a half of policy programming presented by an interdisci-
plinary group of Hoover scholars, tech CEOs, and ven-
ture capitalists.

In July, Senior Fellow Larry Diamond, Annenberg
Distinguished Visiting Fellow Jim Ellis, and contributors
to Silicon Triangle, Hoover’s report on semiconductor se-
curity (see page 21), briefed a bipartisan group of staffers
from the select committee on China and its members’

offices.

ABOVE LEFT: In February, H.R. McMaster and Matt Pottinger testified before the US House Select Committee on China.

PHOTO: LEAH HERMAN, 2023

ABOVE MIDDLE: Members of the US House Select Committee on China made a special visit to Stanford in April to hear from Hoover Institution scholars.

The committees chair, Rep. Mike Gallagher, is pictured left.

PHOTO: PATRICK BEAUDOUIN, 2023

ABOVE RIGHT: General Jim Mattis, Davies Family Distinguished Fellow, speaks with Rep. Ro Khanna during the US House Select Committee visit to Stanford.

PHOTO: PATRICK BEAUDOUIN, 2023
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JACQUELYN
SCHNEIDER

Stuart Family Congressional
Fellowship Program

During August 2022 and April 2023, US House and
Senate staffers representing the two major political par-
ties were invited to participate in the Stuart Family Con-
gressional Fellowship Program at Stanford. Over two
days, the staffers connected with fellows in programmatic
roundtables. This year the program covered a range of
different policy issues including fixing the healthcare
system, NATO’s response to the invasion of Ukraine,
improving K-12 education, the relationship between in-
flation and government spending, wargaming, the China
challenge, and the defense budget.

Over the past few years, the Stuart Family program
has been a central component to building relationships
on Capitol Hill, advancing fellows’ research to relevant
policymakers through testimonies and briefings, and
arranging for congressional members to attend Hoover

events in the Washington, DC, office.

State and Local Leadership Forum

In May, the Hoover Institution hosted its second an-
nual State and Local Leadership Forum. In the policy-
intensive program, a bipartisan group of senior staff for
governors from seventeen states and the National Gover-
nors Association convened at Stanford to be briefed by
Hoover fellows on a diverse set of policy topics. Among
the topics discussed were Macke Raymond’s research on
charter school performance (see pages 16-17); Chinese
influence operations at the state level; reforming the
healthcare system; and making the most of infrastructure

spending.
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TOP LEFT: Hoover Fellow Jacquelyn Schneider presents to the Stuart Family

Congressional Fellows in August 2022.

TOP: Senior Fellow Niall Ferguson speaks during a roundtable of the
Stuart Family Congressional Fellowship Program in April.

MIDDLE: Inn August 2022, the Hoover Institution convened a bipartisan
group of twenty-seven staffers to participate in the Stuart Family Congressional
Fellowship Program.

BOTTOM: Lanhee Chen, David and Diane Steffy Fellow in American Public
Policy Studies, (left) and Kleinheinz Fellow Valentin Bolotnyy present at
Hoover’s State and Local Leadership Forum.
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TESTIMONIES AND BRIEFINGS IN WASHINGTON, DC

SEPTEMBER 15, 2022: Distinguished Visiting
Fellow Matt Pottinger testified before the US Senate
Judiciary Subcommittee on Privacy, Technology, and
the Law on protecting Americans’ private information
from hostile foreign powers, namely the Chinese

Communist Party.

SEPTEMBER 20, 2022: Research Fellow Rose
Gottemoeller testified before the US Senate Armed
Services Committee on America’s nuclear strategy
and policy, especially in relation to competition with

China and Russia.

SEPTEMBER 22, 2022: Kleinheinz Fellow Tyler
Goodspeed testified before the US House of Repre-
sentatives Subcommittee on Economic and Consumer
Policy on the substantial rise in inflation in the United

States over the previous eighteen months.

FEBRUARY 28, 2023: Senior Fellow Amy Zegart
testified before the US House of Representatives
Permanent Select Committee on Intelligence on
how emerging technologies are reshaping the threat
landscape and changing the speed at which intelli-

gence agencies must move.

FEBRUARY 28, 2023: Senior Fellow H.R. McMaster
and Distinguished Visiting Fellow Matt Pottinger
testified before the US House of Representatives
Select Committee on China on the nature and stakes

of US competition with the Chinese Communist Party.

MARCH 9, 2023: In testimony before the US House
of Representatives Oversight and Accountability
Subcommittee on Health Care and Financial Services,
Senior Fellow John Taylor explained why the US
Federal Reserve should move toward a rules-based

monetary policy.

MARCH 23, 2023: In testimony before the US-China
Economic and Security Review Commission,

Distinguished Research Fellow Glenn Tiffert described

how the Chinese Communist Party employs coercive

tactics against foreign academia and media.

MARCH 29, 2023: Senior Fellow John Taylor
testified before the US House of Representatives
Budget Committee’s Fiscal State of the Union
Hearing that national fiscal policies and persistent
federal budget deficits are responsible for projected

low economic growth rates.

MARCH 29, 2023: In testimony before the US House
Oversight and Accountability Subcommittee on Eco-
nomic Growth, Energy Policy, and Regulatory Affairs,
Research Fellow Oliver McPherson-Smith described
the factors contributing to energy shortfalls in the

US energy supply.

APRIL 18, 2023: Visiting Fellow Matthew Turpin
discussed Chinese Communist Party threats to Amer-
ican innovation and economic leadership in testimony
before the US Senate Judiciary Subcommittee on

Intellectual Property.

APRIL 18, 2023: Visiting Fellow Joel D. Rayburn
described the immeasurable fallout of the decade-
long civil war and humanitarian crisis in Syria in his
testimony before the US House of Representatives
Foreign Affairs Subcommittee on the Middle East,
North Africa, and Central Asia.

MAY 3, 2023: Visiting Fellow M. Todd Henderson
spoke on competition in the digital advertising ecosys-
tem before the US Senate Judiciary Subcommittee on

Competition Policy, Antitrust, and Consumer Rights.

JUNE 7, 2023: Kleinheinz Fellow Tyler Goodspeed
testified before the US House of Representatives
Financial Services Subcommittee on National Security,
lllicit Finance, and International Financial Institutions
on the importance of preserving the US dollar’s status

as the global reserve currency.
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STANFORD UNIVER I
HOOVER INSTI T o8
Ideas Advanc w} -

Josiah Ober describes the goals of the Stanford Civics Initiative to Condoleezza
Rice during a dinner keynote conversation at the Hoover Spring 2023 Retreat

in Phoenix, Arizona. PHOTO: TAVITS PHOTOGRAPHY, 2023

Will you describe the origins of

the Stanford Civics Initiative?

The Stanford Civics Initiative originated six years ago.
Along with other faculty members, | felt that Stanford
University was not living up to its obligation to edu-
cate students to be active and engaged citizens of the
United States. If you look back to Stanford’s original
grant in 1885, it is very clear that its founders intended
instruction in the knowledge and skills of citizenship to
be at the core of the university’s mission.

What we want in this initiative is to stress the impor-
tance of viewpoint diversity. Professors ought not to
be telling students what to think, but they ought to be
giving students an opportunity to debate and think
and to do so in a structured way with reference to pri-
mary texts.

The Stanford administration agreed they hadn’t
been doing enough in civic education, which led to
1,100 Stanford first-year students taking the course
Citizenship in the Twenty-First Century. The course
introduces students to basic ideas including, “What
is it to be a citizen? What are his or her responsibil-
ities? What are the knowledge and skills needed to

be effective as a citizen in a democratic country?”

46

If everything goes as we plan, the citizenship course
will be mandatory for all first-year students. It would
be the first time that there’s been a mandatory course
on citizenship for Stanford students since the mid-

twentieth century.

How did the Hoover Institution become
involved with the Stanford Civics Initiative?

Director Condoleezza Rice became very enthusiastic
about the progress we made. She has been concerned
about civic education for a long time and certainly felt
that the Hoover Institution had a lot to offer to Stan-
ford undergraduates. We talked about how Hoover
senior fellows might be able to teach for-credit courses
using the Civics Initiative as a bridge into university
departments.

That has worked out very well. Peter Berkowitz, for
example, this year taught for the second time a course
called Varieties of Conservatism in America, which is
offered in the political science department and enrolls
students from across the political spectrum.

One of our recent successes at bridging Hoover
fellows with the Political Science Department is the
Global Futures: History, Statecraft, Systems course
(see page 15) that Dr. Rice teaches with Stephen
Kotkin. The course is rich in content, and both Rice and

Kotkin are famously award-winning teachers.

What is next for the Stanford Civics Initiative?

We hope to expand our course offerings, so that once
this first-year democracy sequence is in place, Stan-
ford students will then be able to take more advanced
courses in their second, third, and fourth years relevant
to the kinds of knowledge and skills that we believe cit-
izens ought to have. We also want to make the content
and curricula from these courses available to other col-
leges and universities. The resources of Hoover and its
robust network around the country are going to help

us reach that goal.



ABOVE LEFT: Secretaries Rice and Blinken prior to an onstage conversation before the Stanford community.

ABOVE RIGHT: A student asks a question to Secretary of State Antony Blinken in Hauck Auditorium.

CONVENING TO ADVANCE
INFORMED CITIZENSHIP

Secretary of State Antony Blinken
Underscores Importance of Securing
Post-Cold War Liberal Order

Against the backdrop of Russia’s ongoing assault against
Ukraine and China’s threats against Taiwan, Secretary
of State Antony Blinken visited Stanford last October
and engaged in an onstage conversation in Hauck Au-
ditorium with his predecessor Condoleezza Rice before
a crowd of students and other members of the university
community.

Secretary Blinken underscored that Americans should
care about what happens in the world, instead of turn-
ing inward and focusing overwhelmingly on domestic
concerns, because international rules would be seriously
undermined if any large country could, with impunity,
redraw borders by force and subjugate a sovereign people
against their will.

He also described how vital it is for the United States
to take the lead in establishing norms to ensure that the
use of technology broadly aligns with the values of free
and open societies instead of with the nefarious purposes
characteristic of authoritarian governments.

To this end, he told the audience how the United
States and the European Union have been closely aligned
to formulate technology policies that respect privacy,
protect human rights, bolster security, and fortify critical
supply chains, including those that facilitate the manu-
facturing of semiconductors.

Secretary Blinken added that these and other frame-

works in which the United States is actively involved are

PHOTO: PATRICK BEAUDOUIN, 2022
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intended not only to increase technological competitive-
ness, but to do so in a manner that isn’t to the detriment
of any one nation, or to workforces, the natural environ-

ment, or ownership of intellectual property.

EDUCATING AMERICANS
IN PUBLIC POLICY

The Mary Jo and Dick Kovacevich Initiative

Now in its seventh year, the Educating Americans in
Public Policy (EAPP) initiative, or PolicyEd, continues
to expand its content offerings and outreach efforts to
millions of young Americans so that they are equipped
with the knowledge and skills to become informed and
engaged citizens and the policy leaders of tomorrow.
Each video published on PolicyEd is accompanied by
an abundance of relevant resources for users to explore
more and take a deeper dive into the subject, including
essays, explainers, white papers, and discussion guides.
In 2022-23, PolicyEd covered a wide variety of sub-
ject matter, including the geopolitical factors that led
Russia to invade Ukraine, the signs of a “stagflating”
economy, deterring Chinese aggression against Taiwan,
what China’s deployment of digital currency means for

US dollar dominance, and fixing the gender pay gap.

PolicyEd’s UnArchived
Jiflation series features the
1 0 . @% work of Distinguished
Unemployment Visiting Fellow Kevin
8 . 5 % Hassett in “The Ten
Steps of Stagflation.”
IMAGE: HOOVER

INSTITUTION, 2023
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PolicyEd in the Classroom:
Building Blocks of Progress

This academic year the Hoover Institution teamed up
with the Bill of Rights Institute, a preeminent educa-
tional resource organization with a network of more than
fifty thousand teachers, to deploy PolicyEd video content
in ready-to-use lesson plans nationwide.

The resulting curriculum, 7he Building Blocks of Prog-
ress, is a thirteen-part video series produced by PolicyEd
with the aim of inspiring American millennials and
Generation Zers to think broadly on what it means to
improve the human condition and advance individual
prosperity.

Hoover’s approach with the engaging and artfully
animated videos is to put the individual at the center
of American civic and economic life. The series distills
the fundamental principles that have propelled positive
change over the past two centuries and describes how
democratic institutions that empower personal free-
dom and create opportunities are the basis of future

progress. Topics include the rule of law, the limits of

government intervention, and civil liberties, as well as
important economic concepts such as prices, trade, and

scarcity.

Research Briefings Presented by the
Renewing Indigenous Economies Project

Hoover’s Renewing Indigenous Economies Project, co-
directed by Senior Fellow Terry Anderson and Visiting
Fellow Dominic Parker, has introduced a new briefing
series in line with its mission to provide data-driven solu-
tions for Indigenous peoples to reclaim their freedoms, es-
tablish self-reliance, and experience the levels of prosperity
they enjoyed before their tribal sovereignty was weakened
or subverted through interactions with governments.
Briefing topics include how self-governance has in-
creased long-run income growth on American Indian
reservations; how fragmented ownership on reservations
limits gains from natural resources; and how labor mar-
ket programs delivered by Indigenous organizations im-

prove individual income.

TWO HOOVER PROGRAMS CELEBRATE LANDMARKS

i

1 !ﬂ l‘
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ABOVE: In Battlegrounds, which celebrated

- its fiftieth episode this year, Senior Fellow

/‘ H.R. McMaster discusses policy perspectives with
¢ prominent world leaders. In November he was joined
/ by Secretary General Jens Stoltenberg of NATO

to discuss European security and the situation in

Ukmin& PHOTO: HOOVER INSTITUTION, 2022

LerT: GoodFellows, providing hard-hitting analysis
of social, political, and economic forces shaping the
world, taped its one hundredth episode this year.

Left to right: Senior Fellows John Cochrane, Niall
Ferguson, and H.R. McMaster, and Distinguished
Policy Fellow Bill Whalen, the show’s moderator.

PHOTO: HOOVER INSTITUTION, 2023



HIGHLIGHTS FROM HOOVER PUBLIC AND EDUCATIONAL PROGRAMS

CLOCKWISE FROM ABOVE: The Hoover Institution hosted its 2023-24
class of the Bochnowski Family Veteran Fellowship Program, designed for
military veterans to develop actionable solutions to the policy challenges in
their communities. The third cohort includes ten veterans representing four

branches of the armed services. PHOTO: PATRICK BEAUDOUIN, 2023

The Hoover Institution Summer Policy Boot Camp, held August 1317,
2023, was an intensive, four-day immersion program instructing college
students and recent graduates on the formation of US public policy.
Here, a student gathers his “Friedrich von Hayek” study cohort.

PHOTO: PATRICK BEAUDOUIN, 2023

Hoover hosted the Indigenous Student Seminar August 711, 2023.
This program invites Indigenous college students and recent graduates
to think critically about the interface between federal Indian policy

and self-determination. PHOTO: PATRICK BEAUDOUIN, 2023

Hoover sponsors an annual competition, chaired by Senior Fellow
Russell A. Berman (left), for distinguished essays written by under-
graduates as part of their coursework at Stanford University, addressing
the values and institutions of liberty, and the impact of policies on

/Jumanﬁeedom‘ PHOTO: HOOVER INSTITUTION, 2023

Hoover hosted its second annual international seminar program
June 19-24, 2023, convening thirty midcareer diplomatic, national
security, and private-sector professionals from across the world to

engage with Hoover fellows on a full spectrum of policy issues.

PHOTO: PATRICK BEAUDOUIN, 2023
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Scholars & Supporters

CONVENING TO
SUSTAIN VISIONS
OF FREEDOM

You have in the Hoover Institution an
inspiring history of human outreach,
organizational skill, and economic and
historical excellence. There is much

to inspire and much to live up to.

GEORGE P. SHULTZ

Hoover Institution director Condoleezza Rice with supporters at
the Hoover Institution 2022 Fall Retreat PHOTO: ERIC DRAPER, 2022




SCHOLARS & SUPPORTERS

The extraordinary individuals behind our work are recognized in these pages. From Herbert Hoover’s

founding grant and the arrival of our first collections to our evolution into one of the world’s preeminent

centers for policy and archival research, the Hoover Institution’s century-plus history has been written

through the dedication and generosity of extraordinary individuals. We offer our deepest thanks to the

supporters and scholars who stand together in defense of ideas advancing freedom. We also report

on strategic work to sustain the core of our Institution—the Hoover fellowship and Library & Archives—

by broadening our base of contributors, modernizing our infrastructure, and carefully managing our

supporters’ investments.

SENIOR ADMINISTRATION

As of September 1, 2023

Tad and Dianne Taube Director

Condoleezza Rice

Deputy Director
Eric Wakin
Director of the Hoover Library & Archives

Chief Operating Officer/Chief Financial Officer
Karen Weiss Mulder

Chief External Relations Officer
Christopher S. Dauer

Director of Research
Daniel P. Kessler
Keith and Jan Hurlbut Senior Fellow

Associate Directors
Denise Elson

Institutional Programming

Shana Farley
Marketing & Policy Education

Jeffrey M. Jones
Facilities, Operations & Events

Colin Stewart
Darnell Whitt & Peppy Garner Chief Development Officer

Eryn Witcher Tillman
Bechtel Director of Media & Government Relations

Stephanie Hall
Chief of Staff & Board Affairs Officer

Chase Koontz
Deputy Chief of Staff’

Carmen M. Allison
Chief Human Resources & Business Enablement Officer
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SCHOLARS

As of September 1, 2023

NAMED DISTINGUISHED
FELLOW

General James Mattis
Davies Family Distinguished Fellow

NAMED SENIOR FELLOWS
Terry L. Anderson
John and Jean De Nault Senior Fellow

Scott W. Atlas
Robert Wesson Senior Fellow

Peter Berkowitz
Tad and Dianne Taube Senior Fellow

Michael J. Boskin
Wohlford Family Senior Fellow

Brandice Canes-Wrone
Maurice R. Greenberg Senior Fellow

John H. Cochrane
Rose-Marie and Jack Anderson

Senior Fellow

John E Cogan
Leonard and Shirley Ely Senior Fellow

Larry J. Diamond
William L. Clayton Senior Fellow

Richard A. Epstein
Peter and Kirsten Bedford Senior Fellow

Niall Ferguson
Milbank Family Senior Fellow

Chester E. Finn, Jr.
Volker Senior Fellow

Stephen H. Haber
Peter and Helen Bing Senior Fellow

Robert E. Hall
Robert and Carole McNeil Senior Fellow

Victor Davis Hanson
Martin and lllie Anderson Senior Fellow

Eric A. Hanushek
Paul and Jean Hanna Senior Fellow

in Education

Peter Blair Henry
Class of 1984 Senior Fellow

Kenneth L. Judd
Paul H. Bauer Senior Fellow

Daniel P. Kessler
Keith and Jan Hurlbut Senior Fellow

Stephen Kotkin

Kleinheinz Senior Fellow

Michael McFaul
Peter and Helen Bing Senior Fellow

H.R. McMaster
Fouad and Michelle Ajami Senior Fellow

Condoleezza Rice
Thomas and Barbara Stephenson
Senior Fellow on Public Policy

Thomas Sowell
Rose and Milton Friedman Senior Fellow
on Public Policy

Shelby Steele
Robert J. and Marion E. Oster Senior
Fellow

John B. Taylor
George P Shultz Senior Fellow in

Economics

Amy B. Zegart
Morris Arnold and Nona Jean Cox

Senior Fellow



SENIOR FELLOWS

Avidit Acharya
Russell A. Berman
Eric Bettinger

Jay Bhattacharya
Jeffrey Clemens
William Damon
Steven J. Davis
Thomas Dee

Frank Dikétter
Darrell Duffie
Elizabeth Economy
Drew Endy

Morris P. Fiorina
Timothy Garton Ash
Jack Goldsmith
Justin Grimmer
Anna Grzymala-Busse
Andrew B. Hall
Norbert Holtkamp
Caroline M. Hoxby
Steven Koonin
David L. Leal

Ross Levine
Michael Lovenheim
Thomas E. MaCurdy
Arun Majumdar
Michael McConnell
Terry M. Moe
Norman M. Naimark
Josiah Ober

Lee E. Ohanian
Paul E. Peterson
Raghuram Rajan
Valerie Ramey
Joshua D. Rauh
Douglas Rivers
Jonathan A. Rodden
Paola Sapienza
Thomas J. Sargent
Amit Seru

Robert J. Service
Michael Spence
Kathryn E. Stoner
James L. Sweeney
Barry R. Weingast

NAMED DISTINGUISHED
RESEARCH FELLOW
Michael R. Auslin

Payson ]. Treat Distinguished Research
Fellow in Contemporary Asia

DISTINGUISHED
RESEARCH FELLOWS

Margaret (Macke) Raymond
Glenn Tiffert

NAMED RESEARCH
FELLOWS

Lanhee J. Chen

David and Diane Steffy Fellow
in American Public Policy Studies

Herbert Lin
Hank J. Holland Fellow in Cyber Policy
and Security

Russell D. Roberts
John and Jean De Nault Research Fellow

Kiron K. Skinner
W. Glenn Campbell Research Fellow

RESEARCH FELLOWS

Ayaan Hirsi Ali

David L. Berkey
Michael S. Bernstam
Tomasz Blusiewicz
Clint Bolick

Jennifer Burns

Jean McElwee Cannon
Joseph Felter
Katharina Friedla
Oliver Giesecke

Rose Gottemoeller
Paul R. Gregory
David R. Henderson
Herbert S. Klein
Tai-chun Kuo

Rebecca Lester
Chenjian Li
Hsiao-ting Lin

Oliver McPherson-Smith
Abbas Milani

Natalie Millar

Alice L. Miller

Dinsha Mistree

Yumi Moon

Cody Nager

Elena Pastorino
Bertrand M. Patenaude
Paul Schmelzing
Anatol Shmelev
Kharis Templeman
Bruce Thornton
Joseph Torigian

Kaoru Ueda

Eric Wakin

James (Lynn) Woodworth
Dian Zhong

NAMED HOOVER FELLOWS

Valentin Bolotnyy
Kleinheinz Fellow

Tyler Goodspeed
Kleinheinz Fellow

HOOVER FELLOWS

Cole Bunzel

Brett L. Carter

Erin Baggott Carter
Elizabeth Elder
Eyck Freymann
Michael T. Hartney
Joseph Ledford
Matthew K. Lowenstein
Hans Lueders

Ria Roy

Sergey Sanovich
Jacquelyn Schneider

DISTINGUISHED
POLICY FELLOWS

Stephen Bowen
Distinguished Policy Fellow

Peter M. Robinson
Murdoch Distinguished Policy Fellow

William L. Whalen
Virginia Hobbs Carpenter Distinguished

Policy Fellow in Journalism

NAMED POLICY FELLOW

David Fedor
Stephenson Policy Fellow

POLICY FELLOWS

Sally Bachofer
Thomas Church
Daniel Heil

EMERITUS FELLOWS
Richard V. Allen

Annelise Anderson
Dennis L. Bark
Joseph Berger
David Brady

David Davenport
John B. Dunlop
Thomas W. Gilligan
Thomas H. Henriksen
Robert Hessen
Kenneth Jowitt
Stephen D. Krasner
George Marotta
Charles E. McLure Jr.
Thomas A. Metzger
James C. Miller 1T
Thomas Gale Moore
William J. Perry
Alvin Rabushka
John Shoven
Abraham D. Sofaer
Richard Sousa

NAMED DISTINGUISHED
VISITING FELLOWS

Michael D. Bordo
Ilene and Morton Harris
Distinguished Visiting Fellow

Admiral James O. Ellis Jr.
Annenberg Distinguished Visiting Fellow

Jendayi Frazer
Duignan Distinguished Visiting Fellow

Benjamin Ginsberg
Volker Distinguished Visiting Fellow

James Goodby
Annenberg Distinguished Visiting Fellow

Raymond Jeanloz
Annenberg Distinguished Visiting Fellow

Sam Nunn

Annenberg Distinguished Visiting Fellow

George Osborne
William C. Edwards
Distinguished Visiting Fellow

Admiral Gary Roughead
Robert and Marion Oster
Distinguished Military Fellow

James Timbie

Annenberg Distinguished Visiting Fellow

Kevin Warsh
Shepard Family Distinguished

Visiting Fellow in Economics

DISTINGUISHED
VISITING FELLOWS

Neal Benezra

Susie Carello
Nicholas Carter
John Deutch
Douglas W. Diamond
Donald L. Evans
David L. Goldfein
Kevin Hassett
Edward M. Ifft
Bobby R. Inman
Josef Joffe

David M. Kennedy
Henry A. Kissinger
David Larcker
Daniel Lipinski
David C. Mulford
Joseph Nye
Matthew Pottinger
General John W. Raymond
David Shambaugh
George Tavlas

Pete Wilson

Ludger Woessmann
Paul Wolfowitz
Philip Zelikow

NAMED VISITING FELLOWS

Dominic Parker
Ilene and Morton Harris Visiting Fellow

Andrew Roberts
Roger and Martha Mertz Visiting Fellow

Barry Strauss
Corliss Page Dean Visiting Fellow

Miles Maochun Yu
Robert Alexander Mercer Visiting Fellow

VISITING FELLOWS

Sarah E Anzia
Eiichiro Azuma
Charles Blahous
Bradley Boyd
Christian Brose
Anusha Chari
Chirantan Chatterjee
Mary Elisabeth Cox
Corey DeAngelis
Andrew J. Filardo
Christopher Ford
Sumit Ganguly
Thomas Hazlett
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M. Todd Henderson
Heikki Hietala
Laurie Simon Hodrick
Robert J. Hodrick
Erik Hurst

Anna Jacob (Egalite)
Matthew Kahn
Timothy Kane

S. Paul Kapur
Edward Kasinec

E Scott Kieff
Markos Kounalakis
Roman Kriussl
Marianna Kudlyak
Charlie Laderman
Frank Lavin

Charles Leung
Bjorn Lomborg
Lilia Maliar

Ellen R. McGrattan
Roger Myerson
David Neumark
Michael J. Petrilli
Charles I. Plosser
John Rader

Paul Rahe

Joel D. Rayburn
John Rivera-Dirks

CONSTRUCTED FOR CONVENING: THE GEORGE P. SHULTZ

Raj Shah

John Singleton
Kelly Stephani
William Summerhill
Joshua Teitelbaum
Sharece Thrower
Matthew Turpin
Eugene Volokh
Thomas Weber

Sean Westwood
Keith E. Whittington
John Yoo

NATIONAL SECURITY
VISITING FELLOWS

Jakub Grygiel
Nadia Schadlow
Zachary Shore

W. GLENN CAMPBELL AND
RITA RICARDO-CAMPBELL
NATIONAL FELLOWS

Peter Buisseret
Volha Charnysh
Radek Paluszynski
Kelly J. Shannon

The George P Shultz Building, a landmark addition
to the Hoover campus, is nearing completion and will
be dedicated during the Board of Overseers Meeting
in February 2024. This four-story building, named in
honor of the late distinguished fellow and sixtieth US
secretary of state, features unique architecture designed
to house fellows with diverse expertise and foster multi-
disciplinary research—a hallmark of Shultz’s three-
decade career at Hoover, where he will forever be known
as “the great convener.” Open staircases will encourage
interaction among fellows, while the exterior plaza cre-
ates a welcoming atmosphere for the Stanford student
body and scholarly community.

Hoover is grateful to the supporters
of the George P Shultz Building:
Thomas and Barbara Stephenson
Bloomberg Philanthropies
John A. Gunn and Cynthia Fry Gunn
Ann and Charlie Johnson
Jay Precourt
Charles and Helen Schwab
George P. Shultz and Charlotte Maillard Shultz
S. D. Bechtel Jr. Foundation

ROBERT AND MARION
OSTER NATIONAL SECURITY
AFFAIRS FELLOWS

Lt. Colonel Alphanso “Fonz” Adams
US Air Force

David Arulanantham
US Department of State

Colonel Patrick M. Biggs
US Army

Lt. Commander Bradley Hoffman
US Navy

Lt. Colonel Thomas Kulisz
US Marine Corps

Lt. Colonel Matthew J. Lintker
US Space Force

Lt. Colonel Vinh Q. Nguyen
US Army

Commander K. R. Reinhold
US Coast Guard

Special Agent Nicholas Shenkin
FBI

Samuel “Sam” Townsend
CIA

LIBRARY & ARCHIVES
CURATORS

Jean McElwee Cannon
Curator for the North America
Collections

Katharina Friedla
Taube Family Curator for
the Europe Collections

Haidar Hadi
Curator for the Middle East and
North Africa Collections

Herbert S. Klein

Curator for the Latin America Collections

Hsiao-ting Lin
Curator for the Modern China and
Taiwan Collections

Anatol Shmelev
Robert Conquest Curator for the
Russia and Eurasia Collections

Kaoru Ueda
Curator for the Japanese
Diaspora Collections

BUILDING

View of the the George P. Shultz Building, to be dedicated in February 2024,

under construction PHOTO: HOOVER INSTITUTION, 2023



BOARD OF OVERSEERS

The Hoover Institution Board of Overseers advises and supports the Institution’s senior administration, ensuring

that the Institution follows the path set forth by its founder. This dedicated group of supporters, who contribute

to the advancement of the Institution through their knowledge, experience, and leadership, meets twice a year,

at Stanford and in Washington, DC. Hoover Institution Board members as of September 1, 2023, are listed here.

CHAIR

John B. Kleinheinz +
Fort Worth, Texas

VICE CHAIR

Susan R. McCaw +
North Palm Beach, Florida

MEMBERS
Eric L. Affeldt
Edwards, Colorado

Katherine H. Alden
Woodside, California

Neil R. Anderson
McKinney, Texas

John Backus Jr.
Great Falls, Virginia

Paul V. Barber
San Diego, California

Barbara Barrett
Paradise Valley, Arizona

John E Barrett
Cincinnati, Ohio

Barry Beal Jr.
Midland, Texas

Douglas Bergeron
Park City, Utah

Wendy Bingham Cox
Palm Beach, Florida

Jeffrey W. Bird
Menlo Park, California

James J. Bochnowski
Atherton, California

Zachary Bookman
San Francisco, California

David Booth
Austin, Texas

Richard Breeden
Lantana, Florida

Jerome V. Bruni

Colorado Springs, Colorado

John L. “Jack” Bunce Jr.
Ketchum, Idaho

Clint Carlson
Dallas, Texas

James J. Carroll IIT
Los Angeles, California

Robert H. Castellini
Cincinnati, Ohio

Charles Cobb
Coral Gables, Florida

Jean-Pierre L. “JP” Conte
San Francisco, California

Berry R. Cox
Dallas, Texas

Harlan Crow

Dallas, Texas

Mark Dalzell
Dover, New Hampshire

James W. Davidson
Miami, Florida

Lew Davies (Paul L. Davies III) +
Dallas, Texas

George H. Davis Jr.
Jackson, Wyoming

Jim Davis
Cockeysville, Maryland

Jean DeSombre

Palo Alto, California

Michael Dokupil +
Houston, Texas

Dixon R. Doll
San Francisco, California

Susan Ford Dorsey +
Woodside, California

Herbert M. Dwight +
Healdsburg, California

Steven L. Eggert +
Sacramento, California

Dana M. Emery
San Francisco, California

Brady Enright
Atherton, California

Jeffrey A. Farber
San Francisco, California

Michael Farello
Greenwich, Connecticut

Henry A. Fernandez
New York, New York

Robert A. Ferris
Atherton, California

John J. Fisher
San Francisco, California

James Fleming Jr.
Alexandria, Virginia

Stephen B. Gaddis
Reno, Nevada

Venky Ganesan
Atherton, California

Samuel L. Ginn
Hillsborough, California

Shari Glazer
Beverly Hills, California

Michael W. Gleba
Pittsburgh, Pennsylvania

Kenneth Goldman
Atherton, California

Lawrence E. Golub
New York, New York

Robert E. Grady +
Wilson, Wyoming

Jerry Grundhofer
Park City, Utah

Cynthia Fry Gunn
Palo Alto, California

Paul G. Haaga Jr.
La Canada, California

Karen Hargrove

Carmel, California

Richard R. Hargrove
Carmel, California

Everett J. Hauck
Lake Forest, Illinois

Diana Hawkins
Houston, Texas

Kenneth A. Hersh
Dallas, Texas

Heather R. Higgins
New York, New York

Allan Hoover III
Castle Rock, Colorado

Margaret Hoover +
New York, New York

Philip Hudner
San Francisco, California

Claudia P Huntington
San Antonio, lexas

John K. Hurley
San Francisco, California

Nicolas Ibafiez Scott

Santiago, Chile

James D. Jameson +
Rancho Santa Fe, California

William E. Jenkins

Houston, Texas

Charles B. Johnson
Palm Beach, Florida

Elizabeth Pryor Johnson
Coral Gables, Florida

Franklin P. Johnson Jr.
Palo Alto, California

Gregory E. Johnson
Hillsborough, California

John Jordan
Healdsburg, California

Stephen S. Kahng

Austin, Texas

Michael E. Kavoukjian
New York, New York

+ Executive Committee members
++ Ex officio members of the board
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Harlan B. Korenvaes
Dallas, Texas

Richard Kovacevich
San Francisco, California

Eric Kutcher
Los Altos Hills, California

Peter W. Kuyper
Cody, Wyoming

Colby Lane
Ridgeland, Mississippi

Howard H. Leach
Palm Beach, Florida

Davide Leone
London, England

Douglas Leone
Los Altos Hills, California

Walter Loewenstern Jr.

Los Angeles, California

Bill Loomis
Santa Barbara, California

Annesley MacFarlane

Greenwich, Connecticut

Hamid Mani, MD
La Jolla, California

James D. Marver

San Francisco, California

Michael G. McCaffery
Hillsborough, California

Craig O. McCaw
Kirkland, Washington

David McDonald
Vero Beach, Florida

Harold “Terry” McGraw III
New York, New York

Henry A. McKinnell
Jackson, Wyoming

Deedee McMurtry
Palo Alto, California

Carole J. McNeil
San Francisco, California

Mary G. Meeker
Woodside, California

Jennifer L. “Jenji” Mercer
Wellington, Florida

Rebekah Mercer
New York, New York
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Roger S. Mertz
Hillsborough, California

Harold M. “Max” Messmer Jr.

Woodside, California

Jeremiah Milbank IIT
New York, New York

Elizabeth A. Milias
Aspen, Colorado

K. Rupert Murdoch
New York, New York

George A. Needham
New York, New York

Thomas Nelson +
Charlotte, North Carolina

Laura O’Connor

Carpinteria, California

Robert G. O’Donnell
Atherton, California

Robert J. Oster
Atherton, California

Ross Perot Jr.
Dallas, Texas

Joel C. Peterson +
Salt Lake Ciry, Utah

Stephen R. Pierce

Greenwich, Connecticut

Jay A. Precourt
Edwards, Colorade

George J. Records
Oklahoma City, Oklahoma

Christopher R. Redlich Jr.

Murfreesboro, Tennessee

Samuel T. Reeves
North Palm Beach, Florida

Geoffrey S. Rehnert
Weston, Massachusetts

Pam Reyes
Palm Beach, Florida

Kathleen “Cab” Rogers
Oatkland, California

Robert Rosenkranz
New York, New York

Adam Ross
Dallas, Texas

Theresa W. “Terry” Ryan
Hamilton, Montana

Richard Saller ++
Stanford, California

Douglas G. Scrivner +
Los Altos Hills, California

Park Shaper

Houston, Texas

Peter O. Shea
Newport Beach, California

Roderick W. Shepard +
Atherton, California

Robert Shipman
Palm Beach, Florida

Thomas M. Siebel
Redwood City, California

George W. Siguler
New York, New York

Ellen Siminoff
Teton Village, Wyoming

Amb. Ronald P. Spogli +
Los Angeles, California

William C. Steere Jr.
Bonita Springs, Florida

David L. Steffy
Newport Beach, California

Thomas E Stephenson +
Atherton, California

Mark A. Stevens
Steamboat Springs, Colorado

Lee Styslinger 11T
Birmingham, Alabama

W. Clarke Swanson Jr.
Oatkville, California

Curtis Sloane Tamkin
Los Angeles, California

Stephen D. Taylor
Park City, Utah

Michael E. Tennenbaum
Rio Grande, Puerto Rico

Charles B. Thornton Jr.
San Marino, California

Victor S. Trione
Santa Rosa, California

Edward C. Vickers

Knoxville, Tennessee

Barry S. Volpert
New York, New York

Alan Vorwald
Dallas, Texas

Thomas W. Weisel
San Francisco, California

Darnell M. Whitt IT
Carmel Valley, California

Paul H. Wick
Portola Valley, California

James R. Wilkinson +
Westlake, Texas

Dede Wilsey
San Francisco, California

Richard G. Wolford
Glenbrook, Nevada

Yu Wu
San Francisco, California

Jerry Yang ++
Los Altos Hills, California

David Zierk
Dallas, Texas

EMERITUS

Frederick L. Allen
San Marino, California

Robert J. Swain
Salisbury, Maryland

DISTINGUISHED

Martin Anderson
Palo Alto, California

‘Wendy H. Borcherdt
MecLean, Virginia

W. Kurt Hauser
Boise, Idaho

Peyton M. Lake
Tjler, Texas

Shirley Cox Matteson
Palo Alto, California

Bowen H. McCoy
Los Angeles, California

Boyd C. Smith
Palo Alto, California

IN MEMORIAM

Peter Bedford

Joan L. Danforth
Joseph W. Donner
William J. Hume

Scott Minerd

Betty Jo Fitger Williams



EVENTS AND CONFERENCES

In addition to biannual retreats and Board of Overseers
meetings, the Hoover Institution hosts conferences and
events across the country for our major donors and to in-
troduce new contributors to our mission and our fellows.

In 2023, we hosted forty-seven regional in-person
events—doubling the events held in 2022—in locations
such as Birmingham, Alabama; Scottsdale, Arizona; Car-
mel Valley and Indian Wells, California; Denver and
Vail, Colorado; Washington, DC; Miami, Florida; Sun
Valley, Idaho; New York, New York; Cincinnati, Ohio;
Dallas and Houston, Texas; and Casper, Wyoming.
We hosted daylong conferences in Palm Beach, Florida;
Pasadena, California; and Jackson Hole, Wyoming; and
our first-ever Texas Conference in Dallas, Texas.

We continued to host the popular Hoover Insider
Policy Briefing Series, a private webinar series allow-
ing Hoover scholars to discuss important policy issues
with our major donors in an interactive environment.
We look forward to reaching an ever-growing audience
through our traditional gatherings, as well as continuing

with our successful virtual programming.

top: Director Condoleezza Rice briefs overseers and supporters during the
Fall 2022 Retreat.

ABOVE: Left to right: Veteran Fellow “Iron Mike” Steadman, National Fellow
Peter Q. Blair, and National Security Affairs Fellow Col. Henry Brown at

the Fall 2022 Retreat
RECENT REGIONAL EVENTS
Sun Valley Jackson Hole
Idaho Wyoming F'
Casper
Wyoming
r Vail  Denver
Pr_ Colorado  Colorado
r :l;;z:;x Birmingham
Alabama
Dallas
Texas
Northern Southern P
California California
Carmel Valley Indian Wells Houston
Healdsburg LaJolla Texas
Palo Alto Los Angeles

San Francisco

Newport Beach
Pasadena

PHOTOS: ERIC DRAPER, 2022

NEW 2023 EVENTS

Casper Dinner Washington, DC, Luncheon
Casper, Wyoming  Alexandria, Virginia

Texas Conference
Dallas, Texas

Cincinnati r
Ohio New York
r ; New York
Washington
District of Columbia
Palm Beach
Florida
Miami
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FINANCIAL REVIEW

Hoover is funded almost exclusively through the philanthropy of our donors, with expendable gifts and payout on
invested contributions composing 97 percent of the annual operating budget. Thanks to our donors” extraordinary
generosity, Hoover is in a strong financial position, and we consider careful management of our donor resources to
be the highest priority. Expenditures are systematically monitored, and annual institutional expenses are consistently
fully funded without the use of unrestricted reserves. Gifts to the Institution are tracked from receipt to expenditure
to ensure that donor intent is honored. Accumulated funds from previous fiscal years, along with anticipated
fundraising and endowment payout growth, will directly enable Hoover’s continued strategic growth.

The bulk of Hoover’s activity, including programmatic expenses and general operating costs, occurs as
expenditures in the operating budget. The primary expenditure is compensation to scholars and staff, comprising
more than 70 percent of the operating budget. For fiscal year 2023 (September 1, 2022—August 31, 2023),
total operating expenditures were $93.2 million, funded fully with current revenues. An additional $11.4 million

in expendable gifts and endowment payout are set aside for future use.

OPERATING EXPENSES FY23 = $93.2M

@® Research = $52.5 Million
Direct support to Hoover fellows and their staff, research expenses,
and research initiatives and programs

@ Library & Archives = $13.5 Million

Library & Archives staff, visitors, archival acquisitions, and programs and exhibitions

Outreach & Education = $9.4 Million
Educating Americans in Public Policy, Hoover Institution in Washington,
media and public affairs, Hoover Institution Press, and communications

Development = $9.0 Million

Development staff, development events and travel, and promotional expenses

Administration & Operations = $8.8 Million

Administration and operations staff, noncapital facilities projects, utilities,

and general operating expenses

OPERATING REVENUES FY23 = $104.6M

@ Expendable Gifts = $59.0 Million
Unrestricted gifts totaled $28.7 million, while gifts restricted to specific purposes
totaled $30.3 million.

® Endowment Payout = $42.9 Million
The Stanford Board of Trustees has set the target payout rate at 5.25% of
market value to accommodate the funding needs of the university while still
maintaining principal growth.

Misc. Income & Stanford Support = $2.6 Million
Publications revenue, interest income, sponsored projects, and Stanford support
for Library & Archives and utilities.
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FINANCIAL ACTIVITIES
Year Ended August 31, 2023

OPERATING REVENUES
Expendable Gifts
Endowment Payout

Stanford Support and Other Income

TOTAL OPERATING REVENUES

OPERATING EXPENSES

CHANGE IN FUNDS DUE TO OPERATIONS

NONOPERATING ACTIVITIES
Endowment Gifts

Endowment Withdrawal as Payout
Transfers to / (from) Endowment

Capital Gains on Endowment Principal

CHANGE IN ENDOWMENT FUNDS

Capital Gifts, Transfers & Interest Income

Capital Expenses

CHANGE IN CAPITAL FUNDS

CONSOLIDATED BUDGET
(in Millions)

The consolidated budget includes operating expenses

as well as costs for capital facilities projects. In FY19,
FY20, FY21, FY22, and FY23, costs for capital facilities
projects totaled $8.1 million, $14.1 million, $2.8 million,
$12.1 million, and $25.5 million, respectively.

Costs are nearly entirely for the construction of the
George P. Shultz Building and related projects.

Project completion is expected in 2024.

$59,046,000
42,946,000
2,634,000

$104,626,000
($93,180,000)

$11,446,000

$38,519,000
(42,946,000)
0
29,894,000

25,467,000

$7,532,000
(25,461,000)

($17,929,000)

50 1

FY23

FY22

FY21

FY20

FY19

00

SELECTED FINANCIAL ASSETS
As of August 31, 2023

CASH BALANCES LOCALLY HELD
Unrestricted Funds Raised in Prior Periods

Restricted Funds Raised in Prior Periods

Cash Balances for Capital Projects

TOTAL CASH BALANCES

ENDOWMENT FUNDS

Pure Endowment
Funds Functioning as Endowment*

Reserves Invested in Endowment**

ENDOWMENT MARKET VALUE

TOTAL SELECTED FINANCIAL ASSETS

*Funds functioning as endowment are gifis originally given as cash that have since been

as and term end.

A ocq p A
&

**Includes $38.2 million in unrestricted reserves and $7.9 million in facilities reserves.

$4,604,000
34,784,000
30,960,000

$70,348,000

$514,205,000
222,636,000
46,097,000

$782,938,000

$853,286,000

150 200 250 300 350 400 450 500 550 600 650 700 750 800

UNRESTRICTED RESERVES
(in Millions)

Unrestricted reserves include cash reserves held locally

and reserves invested in endowment. Reserves invested in
endowment earn payout available to fund the operating
budget. Reserves invested in endowment declined in FY20
as a result of a planned $7.9 million transfer to capital
projects to fund the construction of an auxiliary library
with Stanford, to store much of Hoover’s archival material.

Fr2s [ 43

FY22 44
Fy21 45
FY20 35

FY19 39

ENDOWMENT MARKET VALUE
(in Millions)

Following strong returns in FY21, the market value
decreased slightly in FY22, after taking payout to fund the
base budget. Growth in FY23 is attributable to new gifts.
Regardless of market conditions, Stanford Management
Company has consistently outperformed the composite
benchmark for peer university endowments.




SUPPORT THE
HOOVER INSTITUTION

To learn more about joining the
community of supporters and
scholars working together to foster
ideas advancing freedom, contact
Hoover’s Office of Development

or visit Hoover.org/get-involved.

HOOVER INSTITUTION
Office of Development

434 Galvez Mall, Stanford University
Stanford, CA 94305-6003
650-725-6715

hooverdevelopment@stanford.edu

Visit Hoover.org for the latest
Hoover research, ideas, and events.

PHOTO: PATRICK BEAUDOUIN, 2023
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