History of the Economics Department of Princeton University

1794
Concept of political economy taught in moral philosophy courses

1819
First political economy class taught

1890
“History of Political Economy Class” introduced

1892
First Economist hired, Winthrop More Daniels

1904
Princeton divided into departments.   Daniels becomes first chair of the Department of History, Politics, and Economics

1913
Department of Economics and Social Institutions formed.   Frank Albert Fetter chairs until 1933.

1922
Industrial Relations Section formed.

1929
International Finance Section established (currently called International Economics Section);   Department now has 22 faculty members, 13 undergraduate courses and a program for independent work, and in terms of undergraduate majors is one of the largest departments in the University.
1948
Oskar Morgenstern starts the Economic Research Project which evolves into the Econometric Research Program which was renamed the Gregory C. Chow Econometric Research Program in 2001

1954
Department renamed Department of Economics and Sociology

1960
Sociology and Anthropology split off.  Department of Economics is now a single department.

1989
Center for Economic Policy Studies established.

1998
Bendheim Center for Finance established outside the Department as an interdisciplinary program building upon the strengths of the Economics Department, the Woodrow Wilson School, Engineering, Operations Research, Mathematics, Computer Science, and Psychology. 

* Information gathered from Alexander Leitch's "A Princeton Companion" (Princeton University Press, 1978) and various Princeton University web sites.

I - Economics Department today

A.  Who?

Economics Department

· 59 faculty members (many joint appointments with Woodrow Wilson School)
· 10 emeritus faculty including William Baumol, William Bowen (President of the Mellon Foundation, Richard Quandt, Paul Volcker (Chair of the Federal Reserve System 1979-1987)
· 10 visiting teaching faculty members
· 4 visiting fellows
· 143 graduate students (24 first year)
· 117 seniors and 120 juniors
· Others members:   1 Research Associate, 3 Senior Research Assistants, Department Manager, Business Manager, Assistant Section Director, PhD Administrator, Undergraduate Administrator, 9 staff, plus additional support for the Sections

A few of the big names from the past:

· Jacob Viner, 1892-1970. (one of the all time giants in the field; pioneered cost curves, supply curves, marginal revenue, theories of monopolistic competition)
· Ansley J. Coale, 1917-2002 . (demography)

· Frederick Harbison, 1912-1976. (labor and social economics)

· Edwin Walter Kemmerer, 1875-1945. (monetary reform)

· Richard Lester, 1908-1997. (labor economics)

· W. Arthur Lewis, 1915-1991. (development economics; winner of the Nobel Prize in Economics in 1979)

· Fritz Machlup, 1902-1983. (international economics)

· Oskar Morgenstern, 1902-1977. (game theory)

· Albert Rees, 1921-1992. (labor and social economics)

· Ben Bernanke (Chair of the Board of Governors of the Federal Reserve System; monetary policy expert)

A few of the big names currently on the faculty:

· Alan Blinder (Council of Economic Advisers 1993-1994; Vice-Chair of the Federal Reserve System, 1994-1996; monetary policy expert)

· Angus Deaton (development)

· Avinash Dixit (international trade; applied microeconomics)

· Daniel Kahneman (winner of the Nobel Prize in Economics 2002; behavioral economics; psychology)

· Peter Kenen (international economics)

· Alan Krueger (labor economics)

· Paul Krugman (international trade)

· Burton Malkiel (financial economics)

· Harvey Rosen (Member of the President’s Council of Economic Advisers; public finance expert)

· A note:  John F. Nash, Nobel Prize Winner in Economics in 1994 is not a member of the Economics Department.  He is a senior research mathematician.  He received his PhD in Mathematics in 1950.

Chair:  Bo Honore
Sections:
· Center for Economic Policy Studies (Alan Blinder)
· Gregory C. Chow Econometric Research Program
· Industrial Relations Section (Cecilia Rouse)
· International Economics Section (Gene Grossman)

Affiliated Programs:
· Bendheim Center for Finance (Yacine Ait-Sahalia)
· Center for Health and Well Being (WWS – Christina Paxson)
· Program in Political Economy
· Research Program in Development Studies (WWS – Anne Case)

B. What?

Traditional Areas of Research:

· Demography
· Econometrics
· Economic Development
· Financial Theory
· Industrial Economics
· International Economics
· Labor Economics
· Mathematical Economics
· Monetary Theory
· Public Finance
· Political Economy (joint program between Economics and Politics for undergraduates; joint program for Economics, Politics, and WWS for PhD students)

Recent Research:  Use ECONLIT and restrict author affiliation to “Princeton U”.

Homepage:  http://www.econ.princeton.edu/
Weekly Seminars:  http://www.econ.princeton.edu/seminars/programschedule.html
Princeton Economists in the news  http://www.econ.princeton.edu/news/FacultyNews.htm
Alan Krueger,, New York Times regular columns

Paul Krugman, New York Times regular columns

Dusansky; Richard and Clayton J. Vernon.  Rankings of U.S. Economics Departments 

The Journal of Economic Perspectives, Vol. 12, No. 1. (Winter, 1998), pp. 157-170.

http://links.jstor.org/sici?sici=08953309%28199824%2912%3A1%3C157%3AROUED%3E2.0.CO%3B2-9
(Princeton ranked #1 in each category for productivity and prestige of reseearch)

U.S. News and World Report (2001 latest rankings available for Social Science graduate programs)

Economics 

	1. 
	Massachusetts Institute of Technology 
	5.0

	  
	University of Chicago 
	5.0

	3. 
	Harvard University (MA)
	4.9

	  
	Princeton University (NJ)
	4.9

	  
	Stanford University (CA)
	4.9

	  
	University of California–Berkeley 
	4.9


Specialities:


Ranked #2 in International Economics, Labor Economics
-----------------------------------------------------------------------------------------------------------

What Undergraduates in Economics are researching:

http://libweb5.princeton.edu/theses/theses.asp
limit Department to Economics








1994

 2003%

Labor/Education                     
15.66%     
10.09%

Industry                            
13.25%     
11.93%

Investments                         
12.05%     
26.61%

Health                               
10.84%     
7.34%

Public Finance                       
6.02%      
1.83%

Environment                          
4.82%      
3.67%

Trade                                
3.61%     
1.83%

Monetary Policy                      
3.61%      
2.75%

Political Economy                    
3.61%      
2.75%

Demography                           
1.20%      
4.59%

Sports                               
1.20%      
4.59%

History                              
1.20%      
0.00%

Macro/Micro not classed elsewhere   
22.89%    
21.10%

Marketing                            
0.00%     
0.92%

Junior Independent Work
· Not seminar based

· One long paper rather than two

· 10 page prospectus exclusive of bibliography due mid November

· Mid-December final date to request new data

· Draft of final paper due late March

· 25 page final paper exclusive of bibliography due mid April

Senior Theses


End of Junior Year – Draft Proposal due


3rd week of September:  Proposal due


Late November:  draft outline and bibliography due


Mid January final date to request new data


Mid February first draft of senior theses due


End of first week of April:  Senior theses due

The Economics Department does make funding available for senior theses and occasionally for junior independent work.   For juniors, topic must be in international economics for funding to be considered.  The Economics Librarian has to sign off on all requests.

What PhD candidates in Economics are researching

Search Dissertation Abstracts
Limit subject to Economics, School to Princeton

C.  Where are their offices?

Fisher Hall

Bendheim Center for Finance

Robertston Hall

Firestone Library

II- Bendheim Center for Finance

A. Who?

· Yacine Ait-Sahalia (Director)

· 30 faculty
· Economics

12
· ORFE


10
· ECON/WWS

4
· Psych/ECON/WWS
1

· Computer Science
1

· Civil & Environ Eng
1

· History

1

· 4 visiting faculty

· 3 visiting fellows

· 29 Masters Students

· 185 seniors and 200 juniors

Class of 2004 (17% humanities) (1 English Literature, 3 history, 2 philosophy, 1 art history) (Economics most popular within with 47 Economics seniors)
* Note – ORFE is a separate Department with a PhD program.

B.  What?
Purpose:  “to encourage interdisciplinary research in finance, primarily from a quantitative or mathematical perspective. The research activities of the center are directed toward the study of financial markets and asset prices, the financial structure of firms, commercial banks and other financial intermediaries, and the linkages between financial economics and other fields, such as engineering, operations research, mathematics, computer science and psychology”.

Seminars:

http://www.princeton.edu/%7Ebcf/seminars.htm
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