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NOMINATION OF ANNA ESCOBEDO CABRAL
TO BE U.S. TREASURER, U.S. DEPARTMENT
OF THE TREASURY

FRIDAY, OCTOBER 8, 2004

U.S. SENATE,
COMMITTEE ON FINANCE,

Washington, DC.
The hearing was convened, pursuant to notice, at 10:06 a.m., in

room S-215, Dirksen Senate Office Building, Hon. Orrin G. Hatch,
presiding.

OPENING STATEMENT OF HON. ORRIN G. HATCH,
A U.S. SENATOR FROM UTAH

Senator HATCH. Good morning. I would like to welcome Anna E.
Cabral to the Finance Committee today. Ms. Cabral has been nomi-
nated by the President to serve as Treasurer of the United States
of America.

It is a particular privilege and pleasure for me to preside over
this hearing today, because I have known and worked closely with
Ms. Cabral for many, many years. She has had a remarkable ca-
reer, and I am very proud of her accomplishments.

Anna represents a true American success story from which all of
us can take inspiration. She grew up in California, where members
of her family had labored as agricultural workers for many years.
Upon graduating from high school with honors, Ms. Cabral became
the first in her family to attend college.

After receiving a degree at the University of California, she re-
ceived a master’s degree in Public Administration from Harvard
University’s John F. Kennedy School of Government.

Not long after graduating from Harvard, Anna joined my office
in 1991 as Staff Director for the Senate Republican Task Force on
Hispanic Affairs, which I chair. She also served on the Judiciary
Committee, where she rose to the position of Deputy Staff Director
and became a critical member of my committee staff; in fact, of all
of us on the Judiciary Committee.

In 1999, Ms. Cabral left the Judiciary Committee when she took
on the responsibilities of president and CEO of the Hispanic Asso-
ciation on Corporate Responsibility, where she served for four solid
years. She is presently the director of the Smithsonian Center for
Latino initiatives.

These positions reflect an increasing capacity and solid track
record of Ms. Cabral in leading and managing complex organiza-
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tions, and they have prepared her well for the responsibilities of
the office of U.S. Treasurer.

After watching her and working with her for many years, there
is no doubt in my mind that Anna Cabral has the education, expe-
rience, and integrity to be an outstanding Treasurer of the United
States of America.

The President has made a wise choice in nominating Anna
Cabral to this position, and I recommend her strongly to our com-
mittee.

Anna, I know how proud your family is of you, both those who
are here and those who have gone before, and I am very honored
to preside at this hearing on your nomination.

Now, I understand that I will probably be the only one here
today. I think that is a reflection on the regard that the people on
this committee have for you, because they do not feel that you need
to be asked an awful lot of questions.

Let me ask just a couple of questions. But, first, do you have a
statement that you would care to make?

Ms. CABRAL. Yes, sir, if I may.
Senator HATCH. All right. Thank you.

STATEMENT OF ANNA ESCOBEDO CABRAL, NOMINATED TO BE
U.S. TREASURER, U.S. DEPARTMENT OF THE TREASURY,
WASHINGTON, DC

Ms. CABRAL. Thank you, Senator Hatch. And to the members of
this committee, I am very grateful to have been honored by Presi-
dent Bush to serve as Treasurer of the United States, and certainly
grateful to you for the opportunity to appear before this committee
in consideration of that nomination.

If confirmed, I look forward to working closely with the com-
mittee, as well as all members of the Senate and the House of Rep-
resentatives on issues related to the Office of the Treasurer.

Before proceeding further, if you would allow me a personal mo-
ment of privilege, I would like to introduce the members of my im-
mediately family who are here with me today.

Senator HATCH. I would like that.
Ms. CABRAL. Particularly my wonderful husband, Victor Cabral,

and my daughter, Catalina. There are others, of course, who were
not able to attend: my daughter, Viana Cabral, my son, Victor
Christopher, and my eldest daughter, Raquel and her husband
David Sours. But I know that they, like many members of my ex-
tended family, are here in spirit.

I am, as you say, a third generation Mexican-American and first
generation college student. My family came from Mexico in the
early 1900s in search of the American dream, and like many oth-
ers, they labored to build the railroads, factories, farms, and cities
of this great Nation.

For generations on my father’s side, they toiled in California’s
agricultural fields as farm workers. I am the manifestation of their
dreams and aspirations, of their hard work to earn a better life for
their children.

I remain eternally grateful to them for the values they instilled
in me, for our faith in God and country, for a sense of personal re-
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sponsibility, a commitment to family and community, and certainly
this nomination, I believe, honors each of them.

None of us, I assure you, stands alone, and I am well aware of
that. We rest on the shoulders who have gone before. We are ex-
pected to repay their sacrifices by working to ensure that our chil-
dren and our children’s children inherit a safer, better world.

This great Nation serves as a beacon for freedom and oppor-
tunity in the world. Among its hallmarks are a free enterprise sys-
tem, solid financial markets, and sound banking and monetary sys-
tems.

As Treasurer, I would seek to continue and further the great
work of the President and the Department of the Treasury in en-
suring that our coin and currency systems remain safe, that our
anti-counterfeiting measures are strengthened, that our savings
bond programs provide greater opportunities for investment, and
that financial literacy grows at all levels and at all generations.

I am eager to contribute to the work of the Department and the
Office of the Treasurer, and I consider it a privilege to serve the
public. I will work to the best of my abilities to maintain a strong
working relationship with this committee, uphold the duties of the
office, and assure accountability within the Department. Thank you
for your time. I am happy to answer your questions.

[The prepared statement of Ms. Cabral appears in the appendix.]
Senator HATCH. Well, thank you. I have no doubt that you will

be a tremendous Treasurer, that you will work well with this com-
mittee. I think anybody who knows you knows that.

I see Victor almost has some tears in his eyes. I think that is a
good thing. We welcome you and your daughter, and other friends
and members of the family.

Let me just ask you the three questions that we ask of each
nominee who appears before the Finance Committee.

First, is there anything that you are aware of in your background
that might present a conflict of interest with the duties of the office
for which you have been nominated?

Ms. CABRAL. No.
Senator HATCH. Now, second, do you know of any reason, per-

sonal or otherwise, that would in any way prevent you from fully
and honorably discharging the responsibilities of the office for
which you have been nominated?

Ms. CABRAL. No.
Senator HATCH. All right. Third, do you agree, without reserva-

tion, to respond to any reasonable summons to appear and testify
before any duly constituted committee of Congress, if you are con-
firmed?

Ms. CABRAL. Yes.
Senator HATCH. I know you will.
Let me just ask one or two other questions. I know you so well

that I do not need to ask many questions, but I think, for the
record’s sake.

Ms. Cabral, what do you see as the most urgent issues facing the
Treasurer of the United States?

Ms. CABRAL. I would say there are a number of issues. But two
important issues that I think I can help raise public awareness
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about are financial literacy, and also the coinage and monetary sys-
tem that exists in the country and our anti-counterfeiting efforts.

I think, with regard to the Treasurer, that position can be a voice
for the Department in terms of impressing upon people that there
are about 10 million folks across the country who are not, in fact,
using our financial institutions, our systems, that do not have
checking or savings accounts, and it costs them money.

Many of those individuals are either part of the youth of this Na-
tion who have not yet learned the value of those systems, or, in
fact, perhaps immigrants coming from countries where those sys-
tems are not necessarily safe in their home countries.

But the problems with living a life where you’re not using those
institutions and managing your money in that way is that you sub-
ject yourself to additional costs. There are enormous fees in not
participating.

For example, there are fees in the cost of purchasing money or-
ders, of cashing your check in a line at the end of the week. There
are dangers you subject yourself to because you are carrying cash.

There are remittances that these folks make, and those are often
associated with larger fees. I think all of us have an interest in
achieving the American dream.

One of the elements, I think, that is important to the American
dream is buying a home, and understanding then how you partici-
pate fully in the economic system so you can achieve that dream.

That means becoming part of the banked in the country, using
savings accounts and banking accounts that provide you with an
opportunity to participate fully and reduce the cost of managing in
the system that exists today.

I think, also, the Department of the Treasury, and particularly
the Office of the Treasurer, works very closely with both the Mint
and the Bureau of Printing and Engraving to ensure that we are
protecting our system, our monetary systems, our coinage and cur-
rency system, so that we can avoid counterfeiting or reduce coun-
terfeiting opportunities.

We’ve done a wonderful job of rolling out a number of new re-
designed bills, the $20 and the $50, I think, most recently. We still
have the $10 and $100 to enroll in the next year or two.

It is important that consumers, whether it is a customer at the
corner or us who are sort of cashing our checks and receiving
money from ATMs, or the world which actually transacts a number
of these dollars, these instruments, understands how to detect
which of those are counterfeit and which are not.

Senator HATCH. Thank you. I think you have answered a number
of my questions with that one answer, so that is pretty good.

But what aspects of your background do you think will serve you
well as Treasurer of the United States?

Ms. CABRAL. As you mentioned, Senator Hatch, I did attend Har-
vard University and the Kennedy School of Government. Most of
my work was on international trade and finance, and I think it
speaks directly to the position of the Treasurer.

I worked in the Senate for 9 years, in the Senate Committee on
the Judiciary, under your leadership, and as well in the Senate Re-
publican Conference Task Force on Hispanic Affairs. We worked on
a variety of issues. I think the jurisdiction for both was very broad

VerDate 11-MAY-2000 09:46 May 03, 2005 Jkt 095484 PO 00000 Frm 00008 Fmt 6633 Sfmt 6633 97474.000 SFINANC2 PsN: SFINANC2



5

and important. But, in particular, the task force looked at issues
of economic development and what it really took to make changes
in the lives of daily people.

Certainly, in my work at the Hispanic Association on Corporate
Responsibility where I served as president and CEO, we focused on
issues of corporate responsibility directly, corporate governance.

In fact, in that organization I was able to establish a leadership
initiative with Harvard Business School to put forth governance
best practice courses for various individuals who are serving on
boards of directors for the Fortune 1,000 or the Fortune 500.

Also, we focused on issues of financial literacy, because that is
particularly important in the Hispanic community, where you find
larger numbers of unbanked or individuals who have not yet fully
participated in the system.

Finally, at the Smithsonian, I am basically charged with leading
a pan-institutional effort to help the Smithsonian better reflect the
contributions of Hispanic Americans throughout what the Smithso-
nian does in its 18 museums, its 9 research centers. That requires
a great deal of collaboration and understanding about how those
units come together.

I think, as the Department moves forward in the various ele-
ments, in particular the Commission on Financial Literacy Edu-
cation, where it is trying to coordinate the efforts of all of the agen-
cies of the Federal Government, I think it is important to have
somebody who understands how collaboration is achieved.

Senator HATCH. Well, thank you. You have covered goals, you
have covered issues that are important to you that will help you
raise public awareness about various problems. You have covered
a lot of things that I think people on the committee will be pleased
with.

If other members of the committee want to ask questions in writ-
ing, they can do so.

But what I am hoping, is that we can still, in these waning days
of this Congress, report you out. Keep in mind, if we cannot get it
done in the next 2 days or 3 days, we do have a lame duck session,
and hopefully we can make sure that you are Treasurer of the
United States by then.

But my goal is to push the committee as fast as I can to try and
get you into this job and get this job filled, and we will do our very
best to do that. I think everybody on this committee is proud of
you.

I cannot speak for everybody, but I can say that I think if they
look at this record, look at your record, they are going to be very
proud of you and very pleased that the President has nominated
somebody of your quality to this position.

So, with that, this has been a short, but sweet, hearing. I notice
we have a lot of friends coming in here to back you, and we appre-
ciate seeing all of you. You missed the bombastic part of this hear-
ing. [Laughter.] But we are honored to have all of you here.

I personally am honored that the President has nominated Anna
to this position. I think Anna and Victor Cabral are two of the best
people I have known at any time in my life, and I feel very deeply
towards them.
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I know that you will do as good a job as anybody has ever done
in the history of this country in this position, or any other position,
that you are called upon to serve.

I suspect that you will have a long lifetime of service, you and
your husband, and these beautiful children of yours. They are not
children anymore, but to me they are. They are all going to be suc-
cessful because of the two of you. You have just been terrific peo-
ple. Your family is terrific. You are a terrific worker. You have got
a great intellect.

You are a person who can bring both sides together, who will
please both Democrats and Republicans, and who literally will rep-
resent this country in a very sophisticated, decent, and honorable
way. I just do not know anybody that I could recommend any high-
er than you.

So, with that, we are going to recess. Hopefully we can get this
done. Thanks so much.

Ms. CABRAL. Thank you, Senator.
Senator HATCH. Good to be with you.
[Whereupon, at 10:20 a.m., the hearing was concluded.]
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A P P E N D I X

ADDITIONAL MATERIAL SUBMITTED FOR THE RECORD

PREPARED STATEMENT OF ANNA ESCOBEDO CABRAL

Thank you, Chairman Grassley, Ranking Member Baucus, Senator Hatch, and
Members of the Committee. I am honored to have been nominated by President
George W. Bush to serve as U.S. Treasurer, and grateful to you for the opportunity
to appear before you today in consideration of that nomination.

If confirmed, I look forward to working closely with this Committee, as well as
all Members of the Senate and House of Representatives, on issues related to the
office of the Treasurer.

Before proceeding further, please allow me a moment of personal privilege to in-
troduce those members of my immediate family who join me today: my wonderful
husband, Victor, and two lovely daughters, Viana and Catalina. Our son, Victor
Christopher, our eldest daughter, Raquel and her husband, David Sours, are unable
to attend, but I know they are here in spirit, as are the many members of my ex-
tended family.

I am a third generation Mexican-American and first generation college graduate.
My family came from Mexico in the early 1900s in search of the American Dream.
Like so many others, they labored to build the railroads, factories, farms, and cities
of this great nation. Four generations on my father’s side toiled in California’s agri-
cultural fields. I am the manifestation of their dreams and aspirations—that their
hard work would earn a better life for their children. I remain eternally grateful
to them for the values they instilled in me—for our faith in God and country, a
sense of personal responsibility, and a commitment to family and community. This
nomination honors each of them—my parents, Francisco Romo Escobedo and Teresa
de Jesus Beltran Escobedo, my paternal grandparents and great grandparents, Car-
men Romo Escobedo, Alfred Escobedo, Enriqueta Mayorga de Romo and Francisco
Romo, and my maternal grandparents, Manuela Peralta de Beltran and Jose
Beltran.

None of us stands alone. We rest on the shoulders of those who have gone before.
We are expected to repay their sacrifices by working to ensure that our children and
our children’s children inherit a safer, better world.

This great nation serves as a beacon for freedom and opportunity in the world.
Among its hallmarks are a free enterprise system, solid financial markets, and
sound banking and monetary systems. As Treasurer I would seek to continue and
contribute to the great work of the President and the Department by ensuring that
our coinage and currency systems remain safe, that anti-counterfeiting measures
are strengthened, that our Savings Bond Programs provide greater investment op-
portunities, and that financial literacy grows at all levels, for all generations.

I am eager to contribute to the work of the Department and the office of the
Treasurer. I consider it a privilege and honor to serve the public. I will work to the
best of my abilities to maintain a strong working relationship with the Committee,
uphold the duties of the office, and assure accountability within the Department.

Thank you for your time. I would be pleased to answer any questions.
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