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Michael Spence 

Nobel Laureate in Economics 2001 

 
 
Michael Spence (born November 7, 1943) is an American-born, Canadian-raised 
economist and recipient of the Bank of Sweden Prize in Economic Sciences in Memory 
of Alfred Nobel, along with George A. Akerlof and Joseph E. Stiglitz, for their work on 
the dynamics of information flows and market development. He conducted this research 
while at Stanford University. In the current technological environment - with ever more 
abundant information flows about market development, prices, profit margins, investment 
instruments and rates of return - their work is more relevant than ever. 
In 1966, Spence was awarded the Rhodes Scholarship upon graduation from Princeton 
University with a degree in Mathematics. Spence studied at Yale University (B.A., 1966), 
the University of Oxford (B.A., M.A., 1968), and Harvard University (Ph.D., 1972). He 
taught at Harvard and at Stanford University, serving as dean of the latter's business 
school from 1990 to 1999. 
Through his research on markets with asymmetric information, Spence developed the 
theory of “signaling” to show how better-informed individuals in the market 
communicate their information to the less-well-informed to avoid the problems 
associated with adverse selection. In his 1973 seminal paper “Job Market Signaling,” 
Spence demonstrated how a college degree signals a job seeker's intelligence and ability 
to a prospective employer. Other examples of signaling included corporations giving 
large dividends to demonstrate profitability and manufacturers issuing guarantees to 
convey the high quality of a product. 
Michael Spence is probably most famous for his job-market signaling model, which 
essentially triggered the enormous literature in this branch of contract theory. In this 
model, employees signal their respective skills to employers by acquiring a certain degree 
of education, which is costly to them. Employers will pay higher wages to more educated 
employees, because they know that the proportion of employees with high abilities is 
higher among the educated ones, as it is less costly for them to acquire education than it 
is for employees with low abilities. For the model to work, it is not even necessary for 
education to have any intrinsic value if it can convey information about the sender 
(employee) to the recipient (employer) and if the signal is costly. 
 



 

 

 
Robert M. Solow 

Nobel Laureate in Economics 1987 
Chairman I.S.E.O Institute 

  
 
 
 
Robert Solow was born in Brooklyn, New York on August 23, 1924. He won a scholarship 
to Harvard college but, by the end of 1942 he left the University and joined the Us Army. 
He served briefly in North Africa and Sicily and from the beginning to the end of the war in 
Italy. 
 
Returned to Harvard in 1945 he studied economics with Wassily Leontieff and between  
1949 and 1950 spent a fellowship year at Columbia University working on his Ph.D. thesys, 
an exploratory attempt to model changes in size distribution of wage income using 
interacting Markoff processes for employment-unemployment and wage rates. The thesis 
was awarded the Wells Prize at Harvard. 
 
Then he accepted Assistant Professorship in the Economic Department of MIT. As 
professor Solow said he has "never had or wanted any other job". He was given the office 
next to Paul Samuelson's and "almost 40 years of almost daily conversations has been an 
immeasurably important part of my professional life". 
 
In 1987 professor Solow was awarded the Nobel prize for "his contribution to the theory of 
economic growth". The study of the factors which permit production growth and increased 
welfare has been a central feature in economic  research for many years and the Solow's 
contibutions have been exceptional. Solow growth model was presented in an article 
entitled "A contribution to the Theory of Economic Growth" in 1956. Professor Solow has 
worked actively within many areas of economic theory, for example natural resource 
economics. Over the laste decedes Solow has largely devoted his research efforts to 
macroeconomic questions involving unemployment and economic policy.  
He is married to Barbara. 
He has been a member of the Us Presiden's Council of Economic Adviser and he is actually 
Chairman of I.S.E.O. Institute (Institute for Studies on Economics and Employments). 
 

 
 
 
 
 



 
 
 

 
 
 

Thomas Schelling 
     Nobel Laureate in Economics 2005 

 
 

  
Born 14 April 1921 "Tom" Schelling is an American economist and professor of foreign 
affairs, national security, nuclear strategy, and arms control at the School of Public Policy 
at University of Maryland, College Park. He was awarded the 2005 Nobel Memorial 
Prize in Economics (shared with Robert Aumann) for "having enhanced our 
understanding of conflict and cooperation through game-theory analysis." Schelling 
received his bachelor's degree in economics from the University of California, Berkeley 
in 1944. He received his PhD in economics from Harvard University in 1951. He served 
with the Marshall Plan in Europe, the White House, and the Executive Office of the 
President from 1948 to 1953. He wrote most of his dissertation on national income 
behavior working at night while in Europe. He left government to join the economics 
faculty at Yale University, and in 1958 he was appointed Professor of Economics at 
Harvard. In 1969 he joined the Kennedy School at Harvard University. Schelling's most 
famous book, The Strategy of Conflict (1960), has pioneered the study of bargaining and 
strategic behavior and is considered one of the hundred books that have been most 
influential in the West since 1945. Schelling's economic theories about war were 
extended in Arms and Influence (1966). In 1971, he published a widely cited article 
dealing with racial dynamics called "Dynamic Models of Segregation". In this paper he 
showed that a small preference for one's neighbors to be of the same color could lead to 
total segregation. He used coins on graph paper to demonstrate his theory by placing 
pennies and nickels in different patterns on the "board" and then moving them one by one 
if they were in an "unhappy" situation. The positive feedback cycle of segregation - 
prejudice - in-group preference can be found in most human populations, with great 
variation in what are regarded as meaningful differences - gender, age, race, ethnicity, 
language, sexual preference, religion, etc. Once a cycle of separation-prejudice-
discrimination-separation has begun, it has a self-sustaining momentum. Schelling has 
been involved in the global warming debate since chairing a commission for President 
Carter in 1980. He believes climate change poses a serious threat to developing nations, 
but that the threat to the United States has been exaggerated. Drawing on his experience 
with the post-war Marshall Plan, he has argued that addressing global warming is a 
bargaining problem: if the world is able to reduce emissions, poor countries will receive 
most of the benefits but rich countries will bear most of the costs. Dr. Schelling 
previously taught for twenty years at Harvard University's John F. Kennedy School of 
Government, where he was the Lucius N. Littauer Professor of Political Economy, as 
well as conducted research at IIASA, in Laxenburg, Austria between 1994 and 1999. 
Schelling was one of the experts who participated in the Copenhagen Consensus. 



 
 

 
 
 

Richard Ernst 
Nobel Laureate in Chemistry 1991 

 
 
 

 

He was born as a citizen 1933 in Winterthur. He finished 1962 his studies at the ETH 
Zurich with a dissertation on nuclear magnetic resonance in the discipline of physical 
chemistry. 1963 he joined Varian Associates as a scientist and developed Fourier-
transform NMR, noise decoupling, and several other techniques. 1968 he returned to 
ETH Zurich, became 1968 Lecturer, 1970 Assistant Professor, 1972 Associate Professor, 
1976 Full Professor, and retired 1998. Since 1968, he was head of a research group 
concentrating on methodological developments in liquid state and solid state NMR. He 
developed two-dimensional NMR and many novel pulse techniques. He contributed to 
the development of medical magnetic resonance tomo-graphy, and in collaboration with 
Professor Kurt Wüthrich to the development of the NMR structure determination of 
biopolymers in solution. Lately, he was involved in the study of intramolecular dynamics. 

In addition he was engaged in numerous activities. He was president of the Reseach 
Council of ETH Zurich and he is presently, among other duties, a member of the Swiss 
Science Council, of the COST Committee, of the Foundation Marcel Benoist, of the 
Hochschulrat of the Technische Universität Munich, and Vicepresident of the Board of 
Bruker AG, Fällanden. He is on the editorial board of 10 scientific journals. 

He received numerous honours, including the Nobel Prize for Chemistry (1991), the Wolf 
Prize for Chemistry (1991), the Horwitz Prize (1991), and the Marcel Benoist Prize 
(1986). He received honorary doctors degrees of ETH Lausanne, Technische Universität 
Munich, Universität Zurich, University Antwerpen, Babes-Bolyai University, Cluj-
Napoca, and University Montpellier. He is a member of the US National Academy of 
Sciences, of the Royal Academy of Sciences, London, of the Deutsche Akademie 
Leopoldina, of the Russian Academy of Sciences, of the Korean Academy of Science and 
Technology, and honorary member of many further societies. 

 

 

 



 
                                                                     
 
 

Richard Layard 
Founder and Director of  

LSE Centre for Economic     Performance 
 
 
 

 
 
 

Richard Layard was founder-director of the LSE Centre for Economic Performance, a 
large research centre covering most areas of economic policy. Since 2000 he has been a 
member of the House of Lords.  
He has written widely on unemployment, inflation, education, inequality and post-
Communist reform. He was an early advocate of the welfare-to-work approach to 
unemployment, and co-authored the influential book Unemployment: Macroeconomic 
Performance and the Labour Market (OUP 1991). 
From 1997-2001 he helped implement these policies as a consultant to the Labour 
government. He was also involved in educational policy development for the non-
graduate workforce.  
 
Happiness research 
  
Richard Layard always thought that the ultimate aim of public policy is to make people 
happier. In recent years he has been actively involved in the new science of happiness, 
and in 2005 published Happiness: Lessons from a New Science. 
Mental illness is probably the single greatest threat to a happy life, and for this reason 
Richard Layard is currently leading a campaign to provide within the NHS evidence-
based psychological therapy for people with clinical depression and chronic anxiety 
disorder. The Depression Report, published in July 2006, is the manifesto for this 
campaign. 
Finally, Richard Layard is also active in other happiness promoting policies, such as the 
emotional aspects of children's education, and initiatives by local authorities to monitor 
and improve the happiness of the population in their area.  
 
 



 

 

 
   Robert Wescott 

Economic Advisor to former USA President 
Clinton 

 
 
 
 
 
Robert F. Wescott runs an economic and financial advising practice in Washington, DC 
that serves some of the world’s largest international financial institutions. Dr. Wescott 
concentrates on global "political economy" research and financial risk analysis. He serves 
on global asset allocation committees of well-known financial institutions and is a regular 
speaker to business and financial audiences around the world. Dr. Wescott is supported 
by a network of high-profile experts, and former senior G-7, Federal Reserve, White 
House, Treasury, National Security Council, and International Monetary Fund officials. 
From March 1999 until January 2001, Wescott served as Special Assistant to the 
President for International Economics and Finance at the White House. As President’s 
top international economic adviser, he helped to develop policies in an interagency 
setting on a wide range of issues- including policies toward G- 7 countries, Russia, 
China. 
From 1994 to 1997, Wescott was Deputy Division Chief at the International Monetary 
Fund. In the IMF’s Research Department he produced the World Economic Outlook, the 
Fund’s semi- annual review. In the European Department he was responsible for the 
Eastern European Countries in transition. 
During 1993- 1994, Wescott was Chief Economist at the Council of Economic Advisers 
at the White House, where he developed the Administration's U.S. macroeconomic 
forecasts and performed policy analysis. He helped write and edit the economic Report of 
the President, and served as Acting Member of the Council for six months in 1994. 
Between 1982 and 1993 Wescott was Senior Vice President and Chief Economist at 
WEFA Group (Wharton Econometric Forecasting Associates), the Philadelphia-based 
economic forecasting and consulting firm. He oversaw forecasting, data analysis, 
economic modeling, consulting, and research activities. 
In 1989- 1990, Wescott lived in Japan where he helped the University of Pennsylvania 
establish the International Center for the Study of East Asia Development (ICSEAD) in 
Kitakyushu. Wescott holds a Ph.D. in Economics from the University of Pennsylvania 
and he has published research papers in the areas of fiscal policy, global saving patterns, 
exchange rate determinants, money and banking, the credit crunch in Japan, inflation 
targeting, and economic development, especially issues related to globalization.  



 

 

Dennis J. Snower 

Chairman Kiel Institute for World Economy 

 

 
 

Dennis J. Snower is President of the Kiel Institute for World Economics (since 2004). He 
obtained his doctorate in Economics from Princeton University in 1975 for his 
dissertation on "Dynamic Forces of Advanced, Capitalist Economies." He was an 
Assistant Professor at the University of Maryland, the Institute of Advanced Studies, 
Vienna, a Lecturer at the University of London, and Full Professor of Economics at 
Birkbeck College, University of London (1989-2004). He has worked and taught at 
Columbia University, the University of Stockholm, the University of Jerusalem, the 
International Monetary Fund, the European University Institute, Dartmouth College, and 
elsewhere. Among others he received grants and awards from the Social Science 
Research Council, U.K., from the Nuffield Foundation, and from ESRC. Since 1993 he is 
a Fellow of the Royal Society of Arts. In April 1998, he joined IZA as a research fellow 
and acted as IZA Program Director for the "Welfare State and Labor Market" until 2004. 
 
Dennis Snower published in Journals such as the American Economic Review, The 
Journal of Political Economy, European Economic Review, Oxford Economic Papers, 
and the Economic Journal. His current research interests include issues in Labor 
Economics such as wage bargaining, the natural rate of unemployment, employment 
policies, and the economics of imperfect information. 

 
 
 
 
 
 
 
 
 
 
 
 
 



 

                    

Mario Baldassarri 

La Sapienza University- Rome 

 

 

 

Mario Baldassarri was born in Macerata on 10 September 1946 and he lives in Rome. He 
taught a degree in economics in 1969 at the University of Ancona and a Ph.D. in 
Economics at the Massachusetts Institute of Technology, studying with Franco 
Modigliani, Robert Solow and Paul Anthony Samuelson.  

He taught at the University of Turin and the Catholic University in Milan. Full Professor 
of Economics at the University of Bologna from 1980 to 1988 and since then at the 
Economics Faculty at the University of Rome.  

From 1982 to 1988 he has been member of the Board of Directors of ENI and from 1984 
to 1988 he has been economic adeviser to EFIM. Has been economic adeviser to the 
Ministry of Finance, Ministry of Budget, Ministry of Treasury, Prime Minister’s Office, 
and Confindustria. He has been member of the Technical Committee on Public Spending 
at the Treasury Ministry, of the Scientific Comitte of the Ministry for State 
Shareholdings, of the National Science and Technology Committee of the Ministry for 
Universities and Scientific Research.  

Since June 2001 is Vice Minister of Economics of the Italian Government. He writes on 
economics for the daily and weekly press and he is Managing Editor of Rivista di Politica 
Economica S.I.P.I. (Rome).is an Italian economist and politician, and a member of 
Alleanza Nazionale. He was elected as a senator during the 2006 general election.  



 
      

 

Tito Boeri 

Bocconi University- Michigan Business School  

 

 

 
 
After obtaining his Ph.D. in economics from New York University, Tito Boeri was senior 
economist at the Organisation for Economic Co-operation and Development (OECD) 
from 1987 to 1996.  
 
He has been consultant to the European Commission, International Monetary Fund, ILO, 
the Italian Government and the World Bank.  He is currently professor of economics at 
Bocconi University, Milan, where he teaches courses on labour economics and he is 
director of the Degree in International Economics and Management (DIEM). He is 
Director of the Fondazione Rodolfo Debenedetti operating in the field of labour market 
and social policy reforms in Europe and a founding member of the website 
www.lavoce.info informing on economic policy in Italy and Europe. He is research 
fellow of CEPR and of the William Davidson at the University of Michigan Business 
School. 
  
 
 


