Biographical Sketch of Professor Robert A. Mundell
1999 Nobel Laureate in Economic Sciences

Professor Robert A. Mundell was born in 1932. After graduating from the University of British
Columbia in Economics and Slavonic Studies, he studied at the Massachusetts Institute of Technology
and London School of Economics, receiving his PhD from MIT in 1956. He was Post-Doctoral Fellow
in Political Economy at the University of Chicago in 1956-57 and taught at Stanford University and
The Johns Hopkins Bologna Center of Advanced International Studies before joining the International
Monetary Fund in 1961. From 1966 to 1971, he was Professor of Economics at the University of
Chicago and Editor of the Journal of Political Economy. Since 1974, he has been Professor of
Economics and since 2001, University Professor at Columbia University in New York.

Professor Mundell has been an adviser to a number of international agencies and organizations
including the United Nations, the International Monetary Fund, the World Bank, the European
Commission, and several governments in Latin America, Africa, Asia and Europe, the Federal Reserve
Board, the United States Treasury and the Government of Canada.

Professor Mundell’s writings include over a hundred articles in scientific journals and books. He
prepared one of the first plans for a common currency in Europe and is known as the father of the
theory of optimum currency areas. He has also written extensively on the history of the international
monetary system and played an early role in the founding of the Euro.

Professor Mundell has received over fifty Honorary Professorships and Doctorates. He is a Fellow of
the American Academy of Arts and Sciences, a Distinguished Fellow Award of the American Economic
Association, past president of the North American Economic and Financial Association and of the
International Atlantic Economic Society. He received the Nobel Prize in Economic Sciences in 1999
for "his analysis of monetary and fiscal policy under different exchange rate regimes and his analysis of
optimum currency areas". In 1999, he was appointed Companion of the Order of Canada and in 2005
was awarded the Global Economics Award of the Kiel Institute, Germany, and appointed Knight Grand
Cross of the Royal Order of Merit.
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Biographical Sketch of Professor Thomas C. Schelling
2005 Nobel Laureate in Economic Sciences

Professor Thomas C. Schelling was born in 1921. He graduated from the University of California,
Berkeley in 1944 and obtained his PhD in Economics from Harvard University in 1951.

Professor Schelling began his career in 1945, working for the United States Bureau of the Budget, and
later served as an advisor in the Truman administration. He taught for many years at Yale and Harvard.
He is now Distinguished University Professor, Emeritus in the Department of Economics and the
School of Public Policy of the University of Maryland, and Lucius N. Littauer Professor of Political
Economy, Emeritus of Harvard University.

Professor Schelling has published widely on military strategy, arms control, energy and environmental
policy, climate change, nuclear proliferation, terrorism, organized crime, foreign aid, international trade,
conflict and bargaining theory, racial segregation and integration, the military draft, health policy,
tobacco and drugs policy, and ethical issues in public policy and in business.

Against the backdrop of the nuclear arms race in the late 1950s, his book The Strategy of Conflict set
forth his vision of game theory as a unifying framework for the social sciences. He showed that a party
can strengthen its position by overtly worsening its own options, that the capability to retaliate can be
more useful than the ability to resist an attack, and that uncertain retaliation is more credible and more
efficient than certain retaliation. These insights have proven to be of great relevance for conflict
resolution and efforts to avoid war. In 2005, he was awarded the Nobel Prize in Economic Sciences
"for having enhanced our understanding of conflict and cooperation through game-theory analysis".

Besides, he has received the Frank E. Seidman Distinguished Award in Political Economy and the
National Academy of Sciences Award for Behavioral Research Relevant to the Prevention of Nuclear
War.
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Biographical Sketch of Professor Edmund S. Phelps
2006 Nobel Laureate in Economic Sciences

Professor Edmund S. Phelps was born in 1933 in Chicago and grew up in Hastings-on-Hudson, New
York. He received his BA at Amherst College in 1955 and his PhD at Yale in 1959. He joined the
Department of Economics at Columbia in 1971 after several years at Pennsylvania and earlier at Yale.
Columbia named him McVickar Professor of Political Economy in 1982.

As an economic theorist, Professor Phelps is concerned with the imperfect knowledge and imperfect
information of market participants and with the effects their beliefs and expectations have on market
outcomes. As an economic practitioner, he has most often focused this perspective on unemployment
determination and, relatedly, the nature and importance of jobs.

He first became known for his ideas on the creation of economic growth - research, education and the
"golden rule” - at Yale's Cowles Foundation in the early 1960s. Perhaps his most seminal work was his
rudimentary theory of a "natural” rate of unemployment - its existence, how its size is determined and
how market forces may drive unemployment from it.

Professor Phelps was elected to the National Academy of Sciences (USA) in 1982 at age 48. He is also
a Fellow of the American Academy of Arts and Sciences and of the Econometric Society. In 1982 the
American Economic Association elected him Vice President and in 2000 named him a Distinguished
Fellow. He has Honorary Doctorates from Amherst College (1985), University of Rome "Tor Vergata"
(2001), University of Mannheim (2001), Universidade Nova Lisbon (2003), University of
Paris-Dauphine (2004) and the University of Iceland (2004); also several Honorary Professorships
from China. In 2003 Princeton University Press published a 600-page Festschrift in his honor:
Knowledge, Information and Expectations in Modern Macroeconomics, edited by Philippe Aghion,
Roman Frydman, Joseph Stiglitz, and Michael Woodford.

In 2006, Professor Phelps is awarded the Nobel Prize in Economic Sciences "for his analysis of
intertemporal tradeoffs in macroeconomic policy".
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