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Abstract

Awards play a large role in the economics profession, which is documented by the large
variety and number of awards. However, little scientific attention has been devoted to them.
This paper documents the prevalence of awards in the economics profession and analyzes the
number and type of awards received by the 1,200 leading economists included in Who’s Who
in Economics. First steps towards integrating awards into economic theory are undertaken.
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Introduction

Awards play a large role in the economics profession, as is documented by the large variety
and number of awards handed out to economists from economists, such as the John Bates
Clark Medal, the Nobel Prize, honorary doctorates and honorary fellowships. Despite the
prevalence and importance of awards in our profession, little attention has been devoted to
them.I A major exception and early precursor is the paper by Hansen and Weisbrod (1972)
lamenting that “the economics profession provides only limited recognition for the outstanding

contributions of its members”.

This paper documents the prevalence of awards in the economics profession today by
discussing the prizes handed out by a selection of professional economic associations all over
the world. The second section makes an effort to capture the relevance of economists’ awards
statistically, by analyzing the number and type of awards received by the 1,168 economics
scholars included in the most recent edition of Who's Who in Economics. The third section
takes a first step towards an integration of awards into economic theory. The final section

concludes by pointing out aspects to be addressed in future research.

Awards are Widespread Among Economists

The American Economic Association currently hands out two different awards (the John Bates
Clark Medal and the Distinguished Fellow Award).2 The AEA further nominates distinguished
economists as Richard T. Ely Lecturers since 1962, and as foreign honorary members since
1975. Professional economics associations in other countries imitated the use of prizes. One of
the other prominent associations in economics, the European Economic Association, for

example, now bestows three awards (two biennial awards: the Hicks-Tinbergen Medal and the



Yrjé Jahnsson Award inaugurated in 1991 and 1993, respectively; as well as the Young
Economist Award first presented in 1999). Regional and national economics associations have
followed suit. To give just one example, the German Verein fur Socialpolitik, the professional
association of economists in Germany, Austria, and Switzerland, founded in 1873, have
presented three awards since 1997 (the Gossen Prize was introduced in 1997, and in 2007 two
more awards were established: the Reinhard Selten Prize and the Gustav Stolper Prize).
However, the use of awards has not only spread to the leading economic societies outside the
U.S., but also to associations in subfields of economics both within the U.S. and overseas. One
example is the American Agricultural Economics Association that has handed out awards in
seven different categories since 1997 (Distinguished Extension/Outreach Programs Awards,
Distinguished Teaching Awards, Outstanding Master's Thesis Awards, Outstanding Doctoral
Dissertation Awards, Professional Publication, Distinguished Policy Contribution Award, and
General Recognition Awards).3 A second example is the American Statistical Association that
hands out nine different awards, among them the Wilks Memorial Award (since 1964), the
Gottfried E. Noether Awards (since 1999), the Statistics and Chemistry Award (since 1995),
and the SPAIG Award (since 2002). One example of a subfield society outside the U.S. is the
Institute for the Study of Labor (IZA), which has awarded the 1ZA Prize in Labor Economics

since 2002.

Another widespread type of award are best paper prizes. For example, the Journal of Financial
Economics, which hands out two best-paper prizes per year. The Jensen Prize is granted for
the two best current papers in the field of corporate finance and organizations, and the Fama-
DFA Prize, which covers publications in the field of capital markets and asset pricing. Both
awards were inaugurated in 1997. Other best-paper prizes include the Smith Breeden Prize of
the Journal of Finance (since 1990), the Arthur H. Cole Prize of the Journal of Economic

History (since 1966), the Iddo Sarnat Annual Memorial Award by the Journal of Banking and



Finance (since 1986), the Royal Economic Society Prize by the Economic Journal (since 1990),
the above mentioned Hicks-Tinbergen Medal by the European Economic Review (since 1991),
the Best Paper Prize Economic Inquiry (since 1984), the Harry Johnson Prize by the Canadian
Journal of Economics (since 1977), the H. Gregg Lewis Prize of the Journal of Labor
Economics (since 1992), the Frisch Medal by Econometrica (1978), the William F. Sharpe
Award by the Journal of Financial and Quantitative Analysis (since 1999), the Tijalling
Koopmans Prize by Econometric Theory (since 1998), the EALE Labor Economics Prize by
Labor Economics (since 2000), and many others.* This long, but not complete list of best-paper
prizes illustrates the trend in the creation of new awards. As can be seen, a large number of

awards have been created in the '90s.

Awards have also spread to universities. Northwestern University, for instance, has handed out
the Erwin Plein Nemmers Prize in Economics since 1994. Most universities these days also
present teaching awards. One example is the Charles W. Oswald Award for Teaching
Excellence in Economics of the Economics Department at the University of Kansas, which

began in 2007.

To further substantiate the importance of awards in economics, consider the NBER Reporter of
Winter 2006/7, where pages 35-38 are devoted to “NBER researchers (who) received honors,
prizes, awards, and professional kudos during 2006” (excluding those that the individual
received from his or her own university). Among the 140 individuals listed, the first and the last

entries are quoted here as examples:

Daron Acemoglu received the 2005 John Bates Clark Medal in economics and the
Turkish Academy of Sciences Distinguished Science Award; he also was named a

Fellow of the American Academy of Arts and Sciences.

Richard J. Zeckhauser and Kip W. Viscusi won the 2006 Ronald H. Coase Prize for



the best paper published by a University of Chicago Law School Journal.

These few examples may serve as illustrations for the fact that awards have become extremely

diverse and popular in economics.

To further document the prevalence of awards, we use Who's Who in Economics® as a data
source for studying the number and kinds of awards economists receive, and also how these
economic awards are distributed over the globe. Despite the fact that the Who's Who only
contains self-reported data, it is the best and most comprehensive data source available on
awards in economics. We constructed a dataset comprising the information of those 743
economists in the Who's Who who provide personal information to the editors of the book.
Taken together, the economists report a total of 3,607 honors. As one would expect, the
distribution is skewed: while most economists indicate having received few if any awards, a

small select group indicate having received many (see Table 1).
TABLE 1 ABOUT HERE

Many people would intuitively suggest that awards are most prevalent in the United States, as
awards ranging from the title “Employee of the Month” to “Distinguished Fellow of the AEA”
typically spring to people's minds. Our data confirm this. According to the self-declaration of the
economists in the Who's Who, more than 80% of the awards went to American economists and
only 13% to European economists, with half of the latter working in Great Britain.6 All other
countries can be ignored in terms of the overall percentage of awards. However, the large
number of awards in the United States is not driven by the fact that economists in the United
States receive, on average, more awards than economists working in other countries (see last
column of Table 27). Rather, the large quantity of awards in the USA is driven by the fact that
the vast majority (78%) of noteworthy economists (according to the criteria used by Who's Who

in Economics), live and work there, whereas only 16% live in Europe (see Table 2). Outside the



USA, a notable number of economists work in Great Britain (9%), followed by Canada (3%).
The other countries represented provide negligible numbers (1% or less). Four of the six

continents (Africa, Asia, South America and Oceania) are basically absent.
TABLE 2 ABOUT HERE

The distribution of awards according to academic institutions is displayed in Table 3.
TABLE 3 ABOUT HERE

The largest percentage of awards goes to Harvard (9% of all awards), followed by MIT,
Berkeley, and Chicago (4-5%), and by the universities of Pennsylvania, Princeton, Stanford,
and Columbia (3%). Non-US universities (such as Oxford, Cambridge, and Tel Aviv) receive at
most 1% of all awards as does the University of Stockholm (also 1% of all awards), which
receives the highest number of awards in Continental Europe.8 Table 4 shows those individuals
who received the largest numbers of awards according to Who's Who in Economics. Milton
Friedman is the winner with 50 awards. He alone received more awards (1.4%) than the total
for all economists working at such prestigious universities as Oxford or Cambridge. Friedman is
followed by Jeffrey Sachs, William Baumol, and Duncan Luce (each having received between
30 and 40 awards). Other people with a large number of awards are Gary Becker and Daniel

McFadden (26 awards).
TABLE 4 ABOUT HERE

To illustrate the number and variety of awards listed in the Who's Who, Table A in the Appendix
shows the awards listed by Milton Friedman, and Table B in the Appendix those of Gary Becker
(up to the year 2000). The most important award for each is certainly the Nobel Prize, but both
also received the John Bates Clark Medal and 19 and 13 Honorary Degrees, respectively.
Friedman lists two state awards, one order (The Grand Cordon of First Class Order of Sacred

Treasure), and the Presidential Medal of Freedom.



As can be seen in the list of awards indicated by Milton Friedman and Gary Becker, a large
proportion of honors listed by prominent economists are honorary PhDs and Fellowships.
These kinds of honors are bestowed on economists mostly by other economists. Fellowships
are comparable to Halls of Fame in sport. While sports associations admit prominent
sportsmen into their respective Halls of Fame, many economic associations bestow the honor
of being named a fellow of that society on renowned economists in recognition of their
achievements. Akin to a sporting Hall of Fame, the list of fellows is then published. Examples
are the list of Distinguished Fellows of the AEA (since 1965), the list of Fellows of the
Econometric Society (since 1933), and the list of Fellows of the American Statistical
Association (since 1914). These examples show that such Halls of Fame have a long tradition
in economics. In Who's Who in Economics, over 30% of the honors listed are honorary
fellowships and memberships, which illustrates the importance of these kinds of awards in our

discipline.
.
Towards Integrating Awards into Economic Theory

There may be various reasons for the neglect of awards in economics. First, awards may be
considered to be less efficient incentives than monetary compensation, because they are not

fungible and difficult to apply marginally.

Second awards may just be one result of high motivation and success, and not a contributing
cause. While awards are sometimes bestowed on -people who are already famous to associate
those individuals with the award-giving organization, the majority -do serve as direct or indirect
incentives. Awards are direct incentives when they are known to be handed out for a particular
kind of effort, e.g. an award for best customer service in the next year. Awards serve as indirect

incentives when individuals cannot or do not consciously work towards them; for example, state



orders for acts of exceptional civil courage. Then, awards serve as indirect incentives as they
create role models, highlight the values of a society, and also bring prestige to individuals who
have acted similarly without being chosen as award recipients. Additionally, changes in norms,

values, and role models also encourage other individuals to engage in the recognized activities.

Third, it may be thought that awards only motivate insofar as they lead to future material or
immaterial benefits whose impact on behavior can be studied directly.® Ginsburgh and van
Ours (2003), for instance, show that winning the Queen Elizabeth musical competition — the
best-known international competition for piano (and violin) — significantly increases subsequent
market performance of the artist. However, it has also been demonstrated in a field experiment
that people are motivated by awards, even without monetary consequences (Neckermann and
Kosfeld 2008). In contrast, some prizes, medals, and awards that are accompanied by large
sums of money are relatively unknown and have no prestige, even within the relevant
community. A pertinent example is the Balzan Prize, awarded to eminent scholars since 1961
by the Italian and Swiss presidents. It comes with prize money of one million Swiss Francs
(US$1 million). Few people know about it, or attribute much prestige to it, certainly compared to

the Nobel Prize.

Fourth, economists may shy away from the study of awards because of serious data
limitations. To our knowledge, there is no comprehensive list - spanning the different types and
levels of awards in the various spheres of society (government, the arts, culture, media, sports,
religion, academia, not-for-profit, and for-profit enterprises), countries, and time periods. Only
partial and inconsistent evidence is available from scattered sources. This applies in particular
to the many awards given by private institutions, such as non-profit organizations, clubs, and
firms. Orders given by monarchs or governments are somewhat better documented.1o In
general, it seems to be impossible to measure the number of awards in a country from the

supply side. There are hundreds of thousands, if not millions (and, moreover, a constantly



changing set), of institutions bestowing awards.
V.
Future research

Economics as a discipline has a large number of well-established awards and honors to
recognize outstanding economists. At the same time, there are indications that the number and
variety of awards existing in economics has grown over the last decades, pointing to a potential
increase in importance of these kinds of social, predominantly non-monetary incentives in our
discipline. Moreover, the importance of awards extends far beyond economics. They are
omnipresent in the economy and society at large, indicating that they fulfill important functions.
Taken together, this suggests a major gap in the economic literature on incentives that has so
far refrained from studying awards as instruments to motivate and compensate individuals.
While there is no literature on awards as incentives, any such analysis can benefit substantially
from the work undertaken in various fields of economics that address aspects important for the
study of awards (like status incentives, tournaments, signaling, and non-monetary incentives)

and which may form the basic ingredients for a theory of awards.

As of yet, many interesting and important questions are open for future research. One of the
few research questions related to the topic of awards that has already been addressed by
some researchers, is whether awards are indeed handed out to the most deserving individuals.
This research bears on the important issue of award quality, which is essential as only awards
that are held in esteem are effective means for motivating and compensating individuals.
Coupé (2005), for instance, argues that the selection of the best candidates as winners is a

necessary, but not sufficient, condition for a best-paper prize to be held in high esteem.

An important question to be addressed in future research relates to the optimal number and the

optimal variety of awards. In 1972, Hansen and Weisbrod argued that there were too few



awards in economics. Today, the picture is less clear: while awards have increased in number
and scope, it is currently impossible to judge whether the optimum number has already been

reached or even surpassed.

Another direction for future research is the study of awards and prizes beyond economics.
Awards are also of great relevance in other spheres of life and have grown in number there in a
similar fashion to that documented here in economics. Using the self-reports on awards of
individuals listed in the International Who's Who (IWW) (Neal, 2006), a guidebook comprising
the 20,000 most notable and accomplished people in 212 countries, the vast amount and the
variety of awards becomes obvious. These data allow us to study what kinds of prizes are
prevalent in different occupational sectors, and if the number and type of prizes handed out in a
certain occupational sector varies, for instance, between countries. It is further possible to
analyze if different kinds of awards like state honors or business awards are used with different
frequencies in different countries and also, which sectors of society (politics, business,
academics) receives the respective type of award most. Yet another direction for future
research is the study of the development of the number of awards. Specifically, it would be
interesting to look at differences in this development over time in different sectors and countries
and analyze the determinants of these differences. One could, for instance, investigate what
country or sector characteristics result in this country or sector being a forerunner in terms of
the explosion in awards. Revealing the underlying determinants of the supply and demand for

awards would then also allow us to make predictions.

Before going beyond a descriptive analysis of awards as presented here, major data limitations
must be addressed. It seems to be impossible to measure the total number of awards, award
characteristics, and type of recipients for any given country from the supply side. Worldwide,
there are hundreds of thousands, if not millions (and, moreover, a constantly changing set) of

institutions bestowing awards. Most of these do not disclose information on the number of



awards handed out per year, the activities the awards are handed out for, the characteristics of
the recipients etc. The data sets from The International Who's Who and Who's Who in
Economics allow us to focus on the recipients and the awards they voluntarily indicate. The
idea is that the number of awards a person indicates reflects, to some extent, the importance
the person attributes to awards in general and the value of the specific awards received.
Hence, self-declaration helps us to capture the quality aspect of awards, as individuals only
indicate those awards that matter to them. Nevertheless, it is an important task of future
research to find other sources of data on awards and to explicitly deal with the differences in

award quality.



TABLES FOR TEXT

Table 1: Economists’ Awards per Capita

Awards per Person Frequency Share
0 127 0.17

1 79 0.11

2 91 0.12

3 91 0.12
4 63 0.08

5 63 0.08

6 50 0.07

7 30 0.04

8 32 0.04

9 23 0.03
10 11 0.01
11 17 0.02
12 12 0.02
13 12 0.02
>13 42 0.05
Total 743 1.00

* The maximum number of awards per person is 50.

Source: Own calculations using data constructed from Who's Who in Economics (Blaug and
Vane, 2003).



Table 2: Economists’ Awards According to Country of Residence

Share of Share of Average Awards Per
Residence Entries Entries Total Awards Awards Person
USA 579 0.78 2,838 0.82 4.9
UK 64 0.09 241 0.07 3.8
Canada 22 0.03 51 0.01 2.3
France 11 0.01 41 0.01 3.7
Israel 10 0.01 50 0.01 5.0
Netherlands 8 0.01 32 0.01 4.0
Italy 6 0.01 10 0.00 1.7
Sweden 6 0.01 35 0.01 5.8
Germany 5 0.01 33 0.01 6.6
Australia 4 0.01 14 0.00 35
Denmark 4 0.01 11 0.00 2.8
Hong Kong 3 0.00 5 0.00 1.7
Japan 3 0.00 14 0.00 4.7
Spain 3 0.00 16 0.00 5.3
Belgium 2 0.00 10 0.00 5.0
Greece 2 0.00 7 0.00 35
Korea 2 0.00 9 0.00 4.5
Switzerland 2 0.00 8 0.00 4.0
Chile 1 0.00 6 0.00 6.0
China 1 0.00 19 0.01 19.0
Cyprus 1 0.00 1 0.00 1.0
Finland 1 0.00 4 0.00 4.0
Ireland 1 0.00 9 0.00 9.0
Singapore 1 0.00 0 0.00 0.0
Thailand 1 0.00 17 0.00 17.0
Total 743 1.00 3,481 1.00 5.1

Source: Own calculations using data constructed from Who's Who in Economics (Blaug and
Vane, 2003).



Table 3: Economists’ Awards According to Institution of Current Employment

Current Institution Awards Share No. Entries
Harvard Univ. 301 0.09 47
MIT 175 0.05 24
UC Berkeley 174 0.05 31
Univ. Chicago 147 0.04 18
Univ. Pennsylvania 114 0.03 15
Princeton Univ. 104 0.03 17
Stanford Univ. 103 0.03 17
Columbia Univ. 100 0.03 15
Northwestern Univ. 80 0.02 21
Yale Univ. 78 0.02 14
New York Univ. 74 0.02 12
Hoover Inst. 63 0.02 3
Univ. Michigan 60 0.02 13
Univ. Wisconsin Madison 59 0.02 15
UC San Diego 53 0.02 13
UC Irvine 51 0.01 6
Univ. Cambridge 48 0.01 7
Univ. Oxford 48 0.01 9
Tel Aviv Univ. 47 0.01 8
Cornell Univ. 45 0.01 14
Ohio State Univ. 44 0.01 10
Univ. Maryland 43 0.01 12
UCLA 41 0.01 11
Indiana Univ. 38 0.01 9
Univ. North Carolina Chapel Hill 38 0.01 7
Univ. Southern California 34 0.01 5
California Inst. Tech. 31 0.01 5
Univ. Rochester 31 0.01 7
Univ. Minnesota 30 0.01 6
UC Davis 29 0.01 4
Univ. Coll. London 29 0.01 6
LSE 28 0.01 8



Univ. Stockholm 28 0.01 2

TOTAL 3481 1 743

Source: Own calculations using data constructed from Who's Who in Economics (Blaug and
Vane, 2003).



Table 4: Rank-order of Economists According to the Number of Awards Received

Last Name First Name Current Institution Awards  Share
Friedman Milton Hoover Inst. 50 0.014
Sachs Jeffrey David Columbia Univ. 42 0.012
Baumol William Jack New York Univ. 34 0.010
Luce R. Duncan UC Irvine 31 0.009
Becker Gary Stanley Univ. Chicago 26 0.007
McFadden Daniel L. UC Berkeley 26 0.007
Goetzmann William N. Yale Univ. 23 0.007
Kahneman Daniel Princeton Univ. 22 0.006
Cummins J. David Univ. Pennsylvania 20 0.006
Dornbusch Rudiger MIT 20 0.006
Feldstein Martin Stuart Harvard Univ. 20 0.006
Grossman Sanford Jay Univ. Pennsylvania 20 0.006
Hendry David Forbes Univ. Oxford 20 0.006
Just Richard E. Univ. Maryland 19 0.005
Lin Justin Yifu Peking Univ. 19 0.005
Rubinstein Ariel Tel Aviv Univ. 19 0.005
Rubin Donald Bruce Harvard Univ. 18 0.005
Chiswick Barry Raymond Univ. lllinois Chicago 17 0.005
Jain Dipak C. Chulalongkorn Univ. 17 0.005
Milgrom Paul Robert Stanford Univ. 17 0.005
Sandler Todd Univ. Southern California 17 0.005
Alston Julian Mark UC Davis 16 0.005
Jorgenson Dale W. Harvard Univ. 16 0.005
Markusen Ann Roell Univ. Minnesota 16 0.005
Phillips Peter C.B. Yale Univ. 16 0.005
Plott Charles R. California Inst. Tech. 16 0.005
Stiglitz Joseph Eugene Columbia Univ. 16 0.005
Behrman Jere Richard Univ. Pennsylvania 15 0.004
Benson Bruce Lowell Florida State Univ. 15 0.004
Diamond Peter Arthur MIT 15 0.004
Frankel Jeffrey Alexander NBER 15 0.004



Lindbeck Assar Carl Eugen Univ. Stockholm 15 0.004
Ostrom Elinor Indiana Univ. 15 0.004
Sirmans Clemon Fielding Univ. Connecticut 15 0.004

3481 1.000

Source: Own calculations using data constructed from Who's Who in Economics, Blaug and
Vane (2003).
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APPENDIX

Table A: Awards of Milton Friedman

Name Year
1 Goldwater Award 1997
2 Robert Maynard Hutchins History Maker Award 1997
3 Source Award for Lifetime Achievement 1997
4 Templeton Honor Rolls, Lifetime Achievement Award 1997
5 Hon. PhD, Univ. Prague 1997
6 Institution of World Capitalism Prize 1993
7 National Medal of Science 1988
8 Presidential Medal of Freedom 1988
9 Grand Cordon of First Class Order of Sacred Treasure 1986
10 President WEA 1984
11 Hon. PhD, Jacksonville Univ. 1983
12 Vice-President WEA 1982
13 Hon. PhD, Gonzaga Univ. 1981
14 Hon. PhD, Hebrew Union Coll. 1981
15 Tuck Media Award Economic Understanding 1981
16 New Perspectives Award 1981
17 Ohio State Award 1981
18 Statesman of the Year Award 1981
19 Hon. PhD, Brigham Young Univ. 1980
20 Hon. PhD, Dartmouth Coll. 1980
21 George Washington Honor Medal 1980
22 Hon. PhD, Harvard Univ. 1979
23 Hon. PhD, Francisco Maroquin Univ. 1978
24 Gold Medal, National Institute of Social Sciences 1978
25 Private Enterprise Exemplar Medal 1978
26 Valley Forge Honor Certificate 1978
27 George Washington Honor Medal 1978
28 Scopus Award 1977
29 Hon. PhD, Hebrew Univ. 1977
30 Nobel Prize in Economics 1976
31 Hon. PhD, New Hampshire 1975



32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50

Hon. PhD, Roosevelt Univ.
Educator of the Year

Member NAS

Vice-President Mont Pelerin Society
Chicagoan of the Year

Hon. PhD, Loyola Univ.

Hon. PhD, Bethany Coll.

Hon. PhD, Univ. Rochester
President Mont Pelerin Soc.

Hon. PhD, Lehigh Univ.

Hon. PhD, Rockford Coll.

Hon. PhD, Rutgers Univ.,

President AEA

Vice-President Mont Pelerin Soc.
Hon. PhD, St. Pauls Univ.

Hon. PhD, Kalamazoo Coll.

Ford Faculty Research Fellow
Fellow of the Center for Advanced Study in the Behavioral Sciences
John Bates Clark Medal

1975
1973
1973
1972
1972
1971
1971
1971
1970
1969
1969
1968
1967
1967
1963
1963
1962
1957
1951

Source: Who's Who in Economics (Blaug and Vane, 2003).



Table B: Awards of Gary Stanley Becker

Name Year

1 National Medal of Science Award 2000
2 Hon. Degree Univ. Aix-Marseilles 1999
3 Hon. Degree Hofstra Univ. 1997
4 Hon. Degree Warsaw School of Economics 1995
5 Hon. Degree University of Economics Prague 1995
6 Hon. Degree Univ. Miami 1995
7 Hon. Degree Univ. Rochester 1995
8 Hon. Degree Univ. Palermo 1993
9 Hon. Degree Columbia Univ. 1993
10 Nobel Prize in Economics 1992
11 Hon. Degree Princeton Univ. 1991
12 Hon. Degree State Univ. New York 1990
13 Hon. Degree Univ. lllinois at Chicago 1988
14 President ASA 1987
15 Hon. Degree Hebrew Univ. 1985
16 Hon. Degree Knox Coll. 1985
17 Member NAS 1975
18 Vice President ASA 1974
19 Fellow AAAS 1972
20 Professional Achievement Award 1968
21 John Bates Clark Medal 1967
22 Fellow Econometric Society 1967
23 Vice Pres. National Academy of Education 1965
24 Fellow ASA 1965
25 WS Woytinsky Award 1964

26  President Pontifical Academy of Sciences

Source: Whao's Who in Economics (Blaug and Vane, 2003).



Notes
1 There is a more general literature emerging on awards as incentives. See, for
example, Besley and Ghatak (2008), Gavrila et al. (2005), Malmendier and Tate (2005), Frey
(2005), Frey (2006), Frey (2007), and Neckermann and Frey (2007), Frey and Neckermann

(forthcoming), Markham et al. (2002), Neckermann and Kosfeld (2008).

2 The Francis A. Walker Award was abandoned in 1977 after the Nobel Prize in

Economics made it superfluous.

3 See http://www.aaea.org/fund/awards/aaea-award-info.cfm, accessed August 29,

2008.

4 For a more complete list of best paper prizes in economics see

http://student.ulb.ac.be/~tcoupe/bestpa.html, accessed January 29, 2008.

5 This work of reference has been edited by Mark Blaug and Howard R. Vane in
various editions (1983, 1986, 1999, 2003) and provides an extensive and authoritative guide to
economists, both past and present, who have made a substantial contribution to our discipline.
Economists are selected for inclusion via the rank order for citation frequencies. The fourth and
current issue of Who's Who in Economics contains the 1,168 most frequently cited economists
in the years 1990-2000. It is therefore a considerable distinction to be included in this
reference work as, according to the estimates of the editors, a mere 6% of the current number
of approximately 20,000 economists alive and publishing are included. Of the 1,168 economists

in the latest edition of the book, 743 provided details on their background and career.

6 The prevalence of recipients from the US is replicated when looking at the list of
recipients of the Nobel Prize. Forty-one Nobel Prizes went to US citizens (67% of all Nobel
Prizes up to date). The United Kingdom has had eight recipients (13%). Three winners have

come from Norway (5%) and two from Sweden (3%). Seven countries have had one winner



(The Netherlands, the Soviet Union, France, Canada, Germany, and India). Daniel Kahneman

and Robert Aumann, each have a dual US-Israel citizenship.

7 The averages need to be interpreted with caution, however, since they are based on

as little as one observation in some countries.

8 Again, these figures are influenced by the fact that the universities listed at the top of
this statistic are represented with a larger number of entries in the Who's Who in Economics.
Hence, a larger number of people contribute to the overall number of awards of these

universities.

9 Another benefit of receiving awards may be that they improve the health of the
recipients. It has been calculated that, on average, actors who receive an Oscar live four years
longer than actors who do not get one, see Redelmeier and Singh (2001). An analogous finding

for Nobel Prize winners is reported in Rablen and Oswald (forthcoming).

10 Examples are Phillips (2004) and the House of Commons (2004) that give useful
surveys of (part of) the orders in Britain, as well as some limited information about other

countries according to present conditions.
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