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2009 Commencement Celebration Address

Graduating students, 
faculty, parents, and 
friends, 

It is a great pleasure 
and honor for me to 
return to Ann Arbor and 
to be here this evening 
to share this special 
occasion with you, the 
graduating students, 
whose accomplish-
ments we are here to 
celebrate. We are also 
here, however, to honor 
your family, friends, and 
teachers for their part in 

the successes we mark today. We are here not only to celebrate 
your achievements, but to express our confidence that your future 
will be filled with further meaningful and satisfying accomplish-
ments.
   In addition, it is always a moving occasion for my wife Vivian 
and I to return to Ann Arbor and especially to participate in an 
event sponsored by the Department of Economics. It was in Ann 
Arbor and Michigan’s Economics Department where I began 
my academic career, this is where I met my first professional 
colleagues, this is where we raised our four daughters (three of 
whom are Michigan graduates), and this is where we have devel-
oped many treasured lifelong personal and professional friend-
ships. 
   On a lighter note this is also where we learned about Big Ten 
football and to feel a tingle go down our spines when the Michi-
gan Marching Band burst out of the tunnel and onto the field. I 
will never forget our first Michigan football game where at half 
time 10,000 high school students from around Michigan marched 
out on the field and, of all things, played the Triumphal March 
from Verdi’s opera Aida! Then I knew the Midwest had its own 
special culture!
   There are of course many other cherished memories of people 
and events, but this is not the right moment to reflect any further 
on these.  My brief remarks this evening are chiefly directed to 
this evening’s graduating students and relate to the hopes and 

good wishes I have for each and every one of you.
   As a group of undergraduates you have all participated in a 
shared experience over the last number of years. However, as 
individuals you will now take many different paths as you seek 
to find the best opportunities to fulfill those aspirations that have 
animated your efforts and dedication to date. 
   In addition, however, it is safe to predict that each of you will 
also develop new goals and aspirations as your knowledge, expe-
rience, and wisdom accumulates and as entirely new opportu-
nities appear on the horizon. It is my view that it is especially 
important that you remain open to new ideas, new prospects, and 
the new perspectives that your own experience will generate. 
In particular remain open to your own evolving sense of what 
would best satisfy your own needs, the needs of your family, and 
the needs of the many communities to which you will belong.  
   My first point this evening, therefore, is always to leave open 
the possibility that you might want to take advantage of entirely 
new opportunities which perhaps unexpectedly find a place on 
your horizon. 
   As I reflect on the many years I have now spent as a teacher, 
a researcher, a university administrator, and in various advisory 
roles in the government and what I have observed in others it 
seems to me that in addition to openness to new ideas and new 
challenges there are three additional personal characteristics 
which might also serve you well as you embark on the next stage 
of your careers. They are:  passion, persistence, and perfor-
mance. Let me be a bit more specific about each.
   Passion.  I hope that whatever path you take that you can do 
so with a passion that reflects the belief that what you are doing 
is of great importance to you and of significance to others. In 
my own view passion is the fuel that gives us the energy to think 
carefully and to overcome the inevitable temporary setbacks 
that characterize all worthy efforts. A passion for your work will 
enable you both to sustain the dedication and to take the risks 
necessary to make the contributions you are all capable of.  	
   Persistence.  To put it plainly persistence in a worthy cause 
about which you are passionate pays off! To use a financial 
metaphor compound interest really does accumulate. I continue 
to observe in the classroom and elsewhere that the greatest 
achievement and growth is as much the result of persistence as 
raw intelligence. All of today’s graduates have the necessary 
intelligence to succeed, but those with passion and persistence 
are the most likely to do so.
   Performance.  In the end it is performance that counts wheth-
er this is in your role as parent, or friend, or community member, 
or it deals with your professional life. Passion and persistence 
are the necessary fuels to liberate your abilities, but judge your-
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self as others will judge you namely by your performance in the 
various dimensions of your lives.
   I hope, therefore, that each of you will bring a passion and 
persistence to your work, achieve a high level of performance in 
the many dimensions of your life and allow your family, friends, 
and community to continue to take a quiet pride in your accom-
plishments.
   My final point this evening has a somewhat more serious color 
to it and relates to your ethical responsibilities as persons, as 
family, community members, and as economists. I am referring 
to what I call ethical citizenship or your obligations and duties to 
others starting with your family and friends and then hopefully 
radiating out to ever larger groups from concern for your profes-
sion, your community, and to others, near and far deserving and 
entitled to your concern and assistance. 
   Our relationship with others and especially the attention we 
pay to their interests and aspirations is the most human and the 
most morally significant of our activities. It is my judgment that 
each of you has an obligation not only to your own aspirations, 
but to the needs and aspirations of others. In the first instance 
this may refer to the needs and aspirations of your immediate 
family. For example what you do to support the interests and 
aspirations of your spouse, your partner, your children, and your 
parents. Moreover as you are able to enlarge the circle of your 
empathy you will have the opportunity and obligation to con-
sider how your actions may be able to enhance the aspirations 
of your community, your profession, and your country and even 
look to broader horizons. It is the role that you play in support-
ing the success of others, or taking into account the aspirations 
and interests of others that is the key to an ethical life and in my 
opinion to a more fulfilling personal and professional life.
   In view of the extraordinary pace of change in our society 
and around the globe, there are pressures for all individuals and 
institutions to change and adapt. In such an environment it is 
more essential than ever for both individuals and institutions to 
define well their set of values, particularly their obligations to 
others, and to sustain a thoughtful and ethically robust sense of 
purpose to inform and guide their efforts. Otherwise all of us risk 
getting caught up in the rampant materialism of our age and/or 
what each of you know so much about, the incentive structure of 
private markets. 
   As you all know private markets have many virtues especially 
as a means of efficiently mobilizing resources, but they are not 
always so effective in dealing with issues of social and economic 
justice. In short the market is not the only institution we need to 
ensure the continued flourishing of humankind. I mention this 
now because it is my judgment that our current economic chal-
lenges are, at least in part, the result of failing to understand not 
only the limitation of private markets, but because we also ig-
nored the undermining effect of putting aside issues of social and 
economic justice. We would not want to repeat this lapse again.

   This leads me back to the University of Michigan. This is 
a great University and you and I are privileged to be even a 
small part of its great traditions. Among its many other roles the 
University of Michigan has assisted generations of students and 
faculty to realize their dreams and thus enrich the lives of our 
communities and our country. In some respects the University at 
its best is a kind of massive ethical ‘machine’ serving the interests 
of its students, its faculty, and the state and nation that tries to 
nourish it. As a result it has more than earned our loyalty and 
support and I hope in the years ahead that you will return to Ann 
Arbor either to renew friendships, to re-ignite warm memories, 
and/or to do what you can to support the University so that other 
generations of young people and faculty can benefit as you and I 
have from this truly great place.
   At Princeton our traditions are such that we do not have a Com-
mencement speaker at graduation, but the president has an op-
portunity to say a few words to the graduating students. So I will 
end my remarks as I have ended all my remarks at Princeton’s 
Commencements with an ancient Irish blessing (modified by a 
local Wolverine cheer) for you all as you leave the University of 
Michigan.

	 May the road rise to meet you
	 May the wind be at your back and until we meet again
	 May God hold you in the cup of his hand.

   Thank you, good luck to you all, and GO BLUE!
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Atlanta
Reception

Alumni and friends of the
University of Michigan 

Department of Economics 
are invited to join 

Department faculty 
at a reception during the 

Allied Social Science 
Association (ASSA) 

annual meeting in Atlanta.

Saturday, January 2
6-8 p.m. 

Marriott Marquis L401

Michael Beauregard, 
‘86econ, and Gerald C. 
Timmis III, ‘79econ, are 
the 2009 co-recipients 
of the John W. Sweet-
land Service Award. 
They received the 
award at the annual 
Economics Leadership 
Council meeting held 
in Ann Arbor during the 
weekend of October 
22-24. The two were 
recognized for their 
involvement in meeting 

with students on campus and working 
with alumni in the Detroit area.

The Economics of Integrity by Anna 
Bernasek, ‘90econ, will be available 
in February. An economic journalist 
Bernasek writes for publications includ-
ing the New York Times, Washington 
Post, and Fortune. She has been guest 
commentator on CNN, CNBC, public 
television, and National Public Radio.

Rajiv J. Shah, ‘95econ, 
has been named by the 
Obama administration 
to be the next admin-
istrator of the U.S. Aid 
Agency (USAID). Shah, 
a medical doctor and 
health economist, is cur-

rently with the Department of Agricul-
ture. 

2009 PhD Placements Announced

Shah

Beauregard

Timmis

Jooyong Jun (left) and Professor Daisuke Nakajima visit during the PhD recep-
tion held this spring.  

“Once again,” says Department Chair 
Linda Tesar, “our PhD students have 
been extremely successful in their place-
ments. Their achievements continue to 
underscore the caliber of student who 
chooses to pursue graduate studies in the 
Department and the quality of instruction 
they receive here.” This year’s place-
ments are:

Rodney Andrews
University of Texas (Dallas)

Wenjie Chen
Department of International Business
School of Business
George Washington University

Adam Cole
Office of Tax Analysis
U.S. Department of the Treasury

Josh Congdon-Hohman
College of the Holy Cross

Daniel Cooper
Research Department
Boston Federal Reserve Bank

Ann Ferris
National Center for Environmental 
Economics
U.S. EPA

Samara Gunter
Department of Economics
Colby College

Jooyong Jun
Fair Competition Department
Korea Information Society
Development Institute

Kenichiro Kashiwase
Congressional Budget Office

Michael Lovenheim
Department of Economics
Kent State University

Fan Peng
United Biosource Corporation

Jean-Benoit G. Rousseau
McKinsey and Company

Brian Rowe
Bureau of Economics
Federal Trade Commission

Xinzheng Shi
Department of Economics
School of Economics and Management
Tsinghua University

Eric Sims
Department of Economics and Econometrics
University of Notre Dame

Shingo Watanbe
Bank of Japan
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New York area alumni had an opportunity to meet with Depart-
ment faculty and LSA Dean Terrence McDonald at an alumni 
event hosted by ELC members Mark Harms and Peter Calabro. 
Honorary host for the evening was Jonathan Tisch.
   Goldman Sachs in New York City was the setting for the 
evening which included a reception followed by a discussion of 
the financial crisis and the prospects for recovery that included 
by ELC members Peter Hooper, Allen Sinai, and David Berson, 
along with Professor the Lawrence R. Klein Collegiate Professor 
of Economics Matthew Shapiro. 
   More than 200 persons attended the event.

    WOLVERINES on
    WALL STREET

Clockwise from above:

LSA Dean Terrence McDon-
ald meets attendees.

Department Chair Linda 
Tesar (r.) visits with a guest.

Peter Calabro (l.) and Mark 
Harms welcome the audi-
ence.

Jonathan Tisch gives wel-
coming remarks.

Panelists (l. to r.) David 
Berson, Peter Hooper, Mat-
thew Shapiro, and Allen 
Sinai discuss prospects for 
economic recovery. 

Alumni and guests mingle 
during the reception.

Artwork by Brandon Gheen, 
LSA Development, Market-
ing & Communications 

Photos by Tom Pich



We Want to Hear from You…
	 Submit a Class Note for MichEcon News

We welcome news of your recent accomplishments and transitions. Send your class note 
to: econ-alumnews@umich.edu; fax (734-764-2769); or mail (Economics Alumni News 
238 Lorch Hall, 611 Tappan St., Ann Arbor, MI  48109-1220).

Submission guidelines
Include your class year and contact information (e.g. email, phone no., address) • Be 
specific about the names and locations of companies and schools, and about publication 
titles and publishers • If you mention other alumni in your note, please give their class 
affiliations and contact information •  Specify if you do not want your note to appear on 
our website. 

Department website: http://www.lsa.umich.edu/econ/

238 Lorch Hall
611 Tappan Street
Ann Arbor, MI
48109-1220


