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Acknowledgments: Sec. Summers; Sec. Daley; members of the Rubin family: wife Judy 
& daughter-in-law Gretchen; Chairman Greenspan; current and former members of my White 
House staff, the Treasury Department, my Administration. I want to acknowledge someone who 
can't be here with us today - Lloyd Bentsen, my first Secretary of the Treasury. It's fitting that 
this fine portrait of Sec. Rubin will hang directly across from Sec. Bentsen's - two leaders who 
worked as partners, fi-om the very start of our administration, to bring prosperity to our people. 

I was feeling nostalgic recently, looking at some old press clippings on Bob Rubin. Most 
of them were pretty good. I guess you'd expect that. But I wanted to rqad you one of those dire 
assessments that we all get - at least once in a while - here in Washington. This is what one 
tough pundit had to say about Bob: "Rubin is fading from power and will resign from fafigue... 
He won't be around past March of next year." 

The quote is dated December, 1993. 

Well, Bob, you outlasted that prediction by more than 5 years. And nobody worked 
harder for his country in that time than you did, every day, round the clock. I f we were running 
you ragged, well, you never complained. I should add that nobody in my Administration had a 
tougher commute - all the way to New York, where your family remained, and back. Bob never 
did buy a house down here. Got a hotel room instead. For seven years. When I heard Bob's 
portrait was ready, my first thought was that we should hang it up there, in the hotel lobby. 

I used to joke that Bob Rubin came to Washington to help me save the middle class, and 
he stayed so long he nearly became one of them. I always found that joke funnier than Bob did. 
Well, now that he's back in private life, I see he is laughing a little more freely. 

Everyone here knows that I brought Bob Rubin onto my team in 1992 because he shared 
my concern for hard-working Americans as well as my vision for our nation's economy. When I 
took office, it was a time of record deficits, high unemployment, stagnant wages. I said then that 
we had to make some tough choices. I said we needed a new strategy for a new, informafion 
economy - one founded on fiscal discipline, investment in our people, and expanded trade. 

And I said we needed an economic team that worked like a team. I created, at that time, 
the Nafional Economic Council, modeled on the Nafional Security Council, and picked Bob 
Rubin to lead it. I picked Bob because I knew he had the skills to build a true team - to be an 
honest broker; to give every good idea a fair hearing; and to work, in every instance, for the good 



of our people. One measure of Bob's success is how easy it is to forget the vicious feuds that 
divided previous Administrations - the pitched public battles that seemed an inescapable part of 
making economic policy. Well, they weren't inescapable. Bob proved that. And it's one of his 
greatest legacies. 

Five and a half years ago, I asked Bob Rubin to be the Secretary of the Treasury. I felt 
strongly that he would be a worthy successor not only to Lloyd Bentsen but also to the man 
whose portrait hangs behind us here - Alexander Hamilton, America's first Secretary of the 
Treasury - who insisted that the United States pay its debts and practice fiscal prudence. 

Robert Rubin stayed true to the highest traditions of his office - traditions carried forth 
today by his able successor, Sec. Summers. Our mission from the start was to return fiscal 
discipline to the workings of our govemment: to balance our books and build an expansion that 
endured. And today, America is in the midst of the longest economic expansion in our history -
with 22 million new jobs, the lowest unemployment rate in 30 years, the lowest inflation in 30 
years, the smallest welfare rolls in 30 years, the highest home ovraership ever. Just yesterday, 
we received another sign that our strategy is working. Our overall surplus this year will now be 
$211 billion; and, over the next 10 years, we're forecasting a surplus that is more than a trillion 
dollars larger than the forecast of just four months ago. 

There is nothing abstract about this kind of economics. Now, Bob once joked he didn't 
know a "yield curve" to save his life. I'm not sure I buy it. Bob knows an awfiil lot about 
economics. But what he knows even better is the very real impact that economic forces and 
decisions have on people's lives. When debt goes down, interest rates go down. So do mortgage 
rates and car payments and college loan payments. Standards of living go up, at home and 
around the world. 

Secretary Rubin understood that in a global economy, our trading partners must succeed 
if America is to succeed. When the peso crisis struck Mexico in 1995, when fmancial contagion 
spread across Asia in 1997 and 1998, Bob worked to help our fiiends abroad and to strengthen 
our economy here at home. Bob also worked tirelessly to extend the reach of our prosperity to 
every comer of our cities, to every remote rural area, to every person or place that might be left 
behind. It is no surprise to any of us that Bob, now back in the private sector, is still working to 
strengthen community development corporations, is still working to provide affordable housing 
and child care for our hardest-pressed families. 

We have worked hard - and the American people have worked hard - to make it this far 
in these seven and a half years. As Bob Rubin will tell you, America didn't get here by accident. 
And - 1 know he will quickly add - we won't get any fiirther i f we don't maintain our fiscal 
discipline. America won't move ahead if we don't continue to invest in our people, pay down 
the debt, and secure a stronger, healthier fiiture for all our people. 

[That is why, as I have said, we should follow Vice President Gore's proposal to take 
Medicare off-budget, like Social Security, so your Medicare taxes are saved for Medicare alone. 
That will put us in position to pay down the debt completely by 2012, a year earlier than we 
projected just four months ago. I have also proposed to set aside a $500-billion reserve fund for 



America's fiiture - to be used, after a full debate and after this year's elecfions, to meet our key 
priorides.] 

[Yesterday, I also renewed my call to the Congress to provide our seniors with voluntary 
prescript on dmg coverage through Medicare. Now, we're hearing a lot of talk about that issue 
today on Capitol Hill. But let's remember that talk isn't action. When we wanted to eliminate 
the deficit, we didn't just talk about it; we made a compromise and got it done. When we wanted 
to end welfare as we knew it, we didn't just talk about it; we worked together and got it done.] 

[If the Republicans in Congress really want to provide our seniors with a prescripfion 
dmg benefit, they ought do more than talk about it. Yesterday I described what a compromise 
could look like. I said prescription dmg coverage was such a high priority for me that I would 
agree to one of their top priorities; I would sign the Republican bill to end the marriage penalty. 
No married couple should bear a special tax burden simply because they've made a life together. 
I can agree to that. And if I can agree to that, there's no reason why the leadership in Congress 
can't agree to end the impasse on prescripfion dmgs. If we make this compromise, if we work 
together as we must, there's no reason why we can't get this done. There's no reason why our 
prosperity can't bring a better, healthier fiature for all older Americans.] 

> 
The very fact that we can have this debate today is testament to the strong leadership, the 

sound judgment, and the surpassing vision of Robert Rubin. I know that the finest tribute we can 
offer you. Bob, is not a flattering speech or portrait. No, the finest tribute we can offer Bob 
Rubin is to keep fighting for fiscal discipline, to keep expanding the circle of opportunity unfil it 
includes every American. Bob, you once called Washington your "road not taken." Well, I 
know I speak for everyone here - and so many Americans in every walk of life - when I say we 
are glad you did take that road, and we are proud to have walked it with you. Thank you. 
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I was feeling nostalgic recently, looking at some old press clippings on Bob Rubin. Most 
of them were pretty good. I guess you'd expect that. But I wanted to read you one of those dire 
assessments that we all get - at least once in a while - here in Washington. This is what one 
tough pundit had to say about Bob: "Rubin is fading from power and will resign from fafigue... 
He won't be around past March of next year." 
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Well, Bob, you outlasted that prediction by more than 5 years. And nobody worked 
harder for his country in that time than you did, every day, round the clock. I f we were mnning 
you ragged, well, you never complained. I should add that nobody in my Administrafion had a 
tougher commute - all the way to New York, where your family remained, and back. Bob never 
did buy a house down here. Got a hotel room instead. For seven years. When I heard Bob's 
portrait was ready, my first thought was that we should hang it up there, in the hotel lobby. 

I used to joke that Bob Rubin came to Washington to help me save the middle class, and 
he stayed so long he nearly became one of them. I always found that joke funnier than Bob did. 
Well, now that he's back in private life, I see he is laughing a little more freely. 

Everyone here knows that I brought Bob Rubin onto my team in 1992 because he shared 
my concem for hard-working Americans as well as my vision for our nafion's economy. When I 
took office, it was a time of record deficits, high unemployment, stagnant wages. I said then that 
we had to make some tough choices. 1 said we needed a new strategy for a new, information 
economy - one founded on fiscal discipline, investment in our people, and expanded trade. 

And I said we needed an economic team that worked like a team. I created, at that time, 
the National Economic Council, modeled on the Nafional Security Council, and picked Bob 
Rubin to lead it. I picked Bob because I knew he had the skills to build a tme team - to be an 
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of our people. One measure of Bob's success is how easy it is to forget the vicious feuds that 
divided previous Administrations - the pitched public battles that seemed an inescapable part of 
making economic policy. Well, they weren't inescapable. Bob proved that. And it's one of his 
greatest legacies. 

Five and a half years ago, I asked Bob Rubin to be the Secretary of the Treasury. I felt 
strongly that he would be a worthy successor not only to Lloyd Bentsen but also to the man 
whose portrait hangs behind us here - Alexander Hamilton, America's first Secretary of the 
Treasury - who insisted that the United States pay its debts and practice fiscal pmdence. 

Robert Rubin stayed tme to the highest traditions of his office - traditions carried forth 
today by his able successor. Sec. Summers. Our mission from the start was to return fiscal 
discipline to the workings of our govemment: to balance our books and build an expansion that 
endured. And today, America is in the midst of the longest economic expansion in our history -
with 22 million new jobs, the lowest unemployment rate in 30 years, the lowest inflafion in 30 
years, the smallest welfare rolls in 30 years, the highest home ownership ever. Just yesterday, 
we received another sign that our strategy is working. Our overall surplus this year will now be 
$211 billion; and, over the next 10 years, we're forecasfing a surplus that is more than a trillion 
dollars larger than the forecast of just four months ago. 

There is nothing abstract about this kind of economics. Now, Bob once joked he didn't 
know a "yield curve" to save his life. I'm not sure I buy it. Bob knows an awfiil lot about 
economics. But what he knows even better is the very real impact that economic forces and 
decisions have on people's lives. When debt goes down, interest rates go down. So do mortgage 
rates and car payments and college loan payments. Standards of living go up, at home and 
around the world. 

Secretary Rubin understood that in a global economy, our trading partners must succeed 
if America is to succeed. When the peso crisis stmck Mexico in 1995, when financial contagion 
spread across Asia in 1997 and 1998, Bob worked to help our friends abroad and to strengthen 
our economy here at home. Bob also worked tirelessly to extend the reach of our prosperity to 
every comer of our cities, to every remote mral area, to every person or place that might be left 
behind. It is no surprise to any of us that Bob, now back in the private sector, is still working to 
strengthen community development corporations, is still working to provide affordable housing 
and child care for our hardest-pressed families. 

We have worked hard - and the American people have worked hard - to make it this far 
in these seven and a half years. As Bob Rubin will tell you, America didn't get here by accident. 
And - 1 know he will quickly add - we won't get any fiirther i f we don't maintain our fiscal 
discipline. America won't move ahead if we don't continue to invest in our people, pay down 
the debt, and secure a stronger, healthier fiiture for all our people. 

[That is why, as I have said, we should follow Vice President Gore's proposal to take 
Medicare off-budget, like Social Security, so your Medicare taxes are saved for Medicare alone. 
That will put us in position to pay down the debt completely by 2012, a year earlier than we 
projected just four months ago. I have also proposed to set aside a $500-billion reserve ftmd for 



America's fiature - to be used, after a full debate and after this year's elecfions, to meet our key 
priorifies.] 

[Yesterday, I also renewed my call to the Congress to provide our seniors with voluntary 
prescription dmg coverage through Medicare. Now, we're hearing a lot of talk about that issue 
today on Capitol Hill. But let's remember that talk isn't acfion. When we wanted to eliminate 
the deficit, we didn't just talk about it; we made a compromise and got it done. When we wanted 
to end welfare as we knew it, we didn't just talk about it; we worked together and got it done.] 

[If the Republicans in Congress really want to provide our seniors with a prescription 
dmg benefit, they ought do more than talk about it. Yesterday I described what a compromise 
could look like. I said prescripfion dmg coverage was such a high priority for me that I would 
agree to one of their top priorities; I would sign the Republican bill to end the marriage penalty. 
No married couple should bear a special tax burden simply because they've made a life together. 
I can agree to that. And if I can agree to that, there's no reason why the leadership in Congress 
can't agree to end the impasse on prescription dmgs. If we make this compromise, if we work 
together as we must, there's no reason why we can't get this done. There's no reason why our 
prosperity can't bring a better, healthier fiiture for all older Americans.] 

The very fact that we can have this debate today is testament to the strong leadership, the 
sound judgment, and the surpassing vision of Robert Rubin. I know that the finest tribute we can 
offer you. Bob, is not a flattering speech or portrait. No, the finest tribute we can offer Bob 
Rubin is to keep fighting for fiscal discipline, to keep expanding the circle of opportunity until it 
includes every American. Bob, you once called Washington your "road not taken." Well, I 
know I speak for everyone here - and so many Americans in every walk of life - when I say we 
are glad you did take that road, and we are proud to have walked it with you. Thank you. 
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members of the Rubin family: wife Judy & daughter-in-

law Gretchen; Chairman Greenspan; current and former 

members of my White House staff, the Treasury 

Department, my Administration. I want to acknowledge 

someone who can't be here with us today - Lloyd 

Bentsen, my first Secretary of the Treasury. It's fitting 

that this fine portrait of Sec. Rubin will hang directly 

across from Sec. Bentsen's - two leaders who worked as 

partners, from the very start of our administration, to 

bring prosperity to our people. 



I was feeling nostalgic recently, looking at some old 

press clippings on Bob Rubin. Most of them were pretty 

good. I guess you'd expect that. But I wanted to read 

you one of those dire assessments that we all get - at least 

once in a while - here in Washington. This is what one 

tough pundit had to say about Bob: "Rubin is fading from 

power and will resign from fatigue.. . He won't be around 

past March of next year." 

The quote is dated December, 1993, 

Well, Bob, you outlasted that prediction by more than 

5 years. And nobody worked harder for his country in 

that time than you did, every day, round the clock. If we 

were running you ragged, well, you never complained. 
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I should add that nobody in my Administration had a 

tougher commute - all the way to New York, where your 

family remained, and back. Bob never did buy a house 

down here. Got a hotel room instead. For seven years. 

When I heard Bob's portrait was ready, my first thought 

was that we should hang it up there, in the hotel lobby. 

I used to joke that Bob Rubin came to Washington to 

help me save the middle class, and he stayed so long he 

nearly became one of them. I always found that joke 

funnier than Bob did. Well, now that he's back in private 

life, I see he is laughing a little more freely. 



Everyone here knows that I brought Bob Rubin onto 

my team in 1992 because he shared my concem for hard­

working Americans as well as my vision for our nation's 

economy. When I took office, it was a time of record 

deficits, high unemployment, stagnant wages. I said then 

that we had to make some tough choices. I said we 

needed a new strategy for a new, information economy -

one founded on fiscal discipline, investment in our 

people, and expanded trade. 

And I said we needed an economic team that worked 

like a team. I created, at that time, the National Economic 

Council, modeled on the National Security Council, and 

picked Bob Rubin to lead it. 



I picked Bob because I knew he had the skills to build a 

true team - to be an honest broker; to give every good 

idea a fair hearing; and to work, in every instance, for the 

good of our people. One measure of Bob's success is 

how easy it is to forget the vicious feuds that divided 

previous Administrations - the pitched public battles that 

seemed an inescapable part of making economic policy. 

Well, they weren't inescapable. Bob proved that. And 

it's one of his greatest legacies. 

Five and a half years ago, I asked Bob Rubin to be 

the Secretary of the Treasury. I felt strongly that he 

would be a worthy successor not only to Lloyd Bentsen 

but also to the man whose portrait hangs behind us here -

Alexander Hamilton, America's first Secretary of the 

Treasury - who insisted that the United States pay its 

debts and practice fiscal prudence. 



Robert Rubin stayed true to the highest traditions of 

his office - traditions carried forth today by his able 

successor. Sec. Summers. Our mission from the start was 

to return fiscal discipline to the workings of our 

govemment: to balance our books and build an expansion 

that endured. And today, America is in the midst of the 

longest economic expansion in our history - with 22 

milhon new jobs, the lowest unemployment rate in 30 

years, the lowest inflation in 30 years, the smallest 

welfare rolls in 30 years, the highest home ownership 

ever. Just yesterday, we received another sign that our 

strategy is working. Our overall surplus this year will 

now be $211 billion; and, over the next 10 years, we're 

forecasting a surplus that is more than a trillion dollars 

larger than the forecast of just four months ago. 
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There is nothing abstract about this kind of 

economics. Now, Bob once joked he didn't know a 

"yield curve" to save his life. I'm not sure I buy it. Bob 

knows an awful lot about economics. But what he knows 

even better is the very real impact that economic forces 

and decisions have on people's lives. When debt goes 

down, interest rates go down. So do mortgage rates and 

car payments and college loan payments. Standards of 

living go up, at home and around the world. 

Secretary Rubin understood that in a global economy, 

our trading partners must succeed if America is to 

succeed. When the peso crisis stmck Mexico in 1995, 

when financial contagion spread across Asia in 1997 and 

1998, Bob worked to help our friends abroad and to 

strengthen our economy here at home. 
7 



Bob also worked tirelessly to extend the reach of our 

prosperity to every comer of our cities, to every remote 

mral area, to every person or place that might be left 

behind. It is no surprise to any of us that Bob, now back 

in the private sector, is still working to strengthen 

community development corporations, is still working to 

provide affordable housing and child care for our hardest-

pressed families. 

We have worked hard - and the American people 

have worked hard - to make it this far in these seven and 

a half years. As Bob Rubin will tell you, America didn't 

get here by accident. And -1 know he will quickly add -

we won't get any further if we don't maintain our fiscal 

discipline. America won't move ahead if we don't 

continue to invest in our people, pay down the debt, and 

secure a stronger, healthier future for all our people. 
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[That is why, as I have said, we should follow Vice 

President Gore's proposal to take Medicare off-budget, 

like Social Security, so your Medicare taxes are saved for 

Medicare alone. That will put us in position to pay down 

the debt completely by 2012, a year earlier than we 

projected just four months ago. I have also proposed to 

set aside a $500-billion reserve fund for America's future 

- to be used, after a full debate and after this year's 

elections, to meet our key priorities.] 



[Yesterday, I also renewed my call to the Congress to 

provide our seniors with voluntary prescription dmg 

coverage through Medicare. Now, we're hearing a lot of 

talk about that issue today on Capitol Hill. But let's 

remember that talk isn't action. When we wanted to 

eliminate the deficit, we didn't just talk about it; we made 

a compromise and got it done. When we wanted to end 

welfare as we knew it, we didn't just talk about it; we 

worked together and got it done.] 
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[If the Republicans in Congress really want to 

provide our seniors with a prescription dmg benefit, they 

ought do more than talk about it. Yesterday I described 

what a compromise could look like. I said prescription 

dmg coverage was such a high priority for me that I 

would agree to one of their top priorities; I would sign the 

Republican bill to end the marriage penalty. No married 

couple should bear a special tax burden simply because 

they've made a life together. I can agree to that. And if I 

can agree to that, there's no reason why the leadership in 

Congress can't agree to end the impasse on prescription 

dmgs. If we make this compromise, if we work together 

as we must, there's no reason why we can't get this done. 

There's no reason why our prosperity can't bring a better, 

healthier future for all older Americans.] 
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The very fact that we can have this debate today is 

testament to the strong leadership, the sound judgment, 

and the surpassing vision of Robert Rubin. I know that 

the finest tribute we can offer you, Bob, is not a flattering 

speech or portrait. No, the finest tribute we can offer Bob 

Rubin is to keep fighting for fiscal discipline, to keep 

expanding the circle of opportunity until it includes every 

American. Bob, you once called Washington your "road 

not taken." Well, I know I speak for everyone here - and 

so many Americans in every walk of life - when I say we 

are glad you did take that road, and we are proud to have 

walked it with you. Thank you. 
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