










Linden McBride 

Earned her B.A. in sociology and anthropology from St. Mary’s College of Maryland and her M.A. in literature 
from Marquette University. While serving as a small enterprise development Peace Corps volunteer Linden 
became interested in microfinance initiatives and their impact on the developing world. She is studying 
development economics at the School of International Service at American University. 

Daniel Martin                                   

Received his B.S. in geology from Stanford University and his master’s degree in economics from New York 
University. Daniel is currently pursuing a Ph.D. in economics at Clark University. He has worked for three 
consecutive summers at the Environmental Protection Agency in the Office of Compliance. Daniel hopes to 
combine his two areas of academic interest in the study of envirospatial economics. 

John Meakin 

Earned his B.S. in economics with a minor in mathematics from Shippensburg University. John will be pursuing  
a Ph.D. in economics at the University of Colorado this fall. His interests include money and banking, and 
macroeconomics. He prefers taking a mathematical approach to economic studies. In his free time, he enjoys 
outdoor activities such as snowboarding, hiking, fishing, and tennis. 

Peter Munzhuber  

Received his B.A. in banking and finance from the University of Zurich, Switzerland. In 2008, Peter worked at 
UBS Investment Bank as a trainee for sales and structuring of equity and commodity index derivatives. He 
is pursuing his M.A. in banking and finance at the University of St. Gallen, Switzerland. His thesis will be on 
hedging correlation risk in equity derivative’s trading books.

The Foulke Foundation, in memory of Roy Anderson Foulke Jr., annually funds an award 
to the AIER student fellow(s) who demonstrate the highest potential for development as 
economic scientists. The 2009 award will be shared by Samuel Rines and Kyle Jackson.
     Roy Anderson Foulke, Jr. (1927-1999), enjoyed a successful career in finance and 
industry. His service to AIER was extensive. As a long-time voting member, he was per-
sistent in his commitment to the philosophy and long-term interests of the Institute. 
     In 1978, he was the founding director of American Investment Services, Inc., and 
served as chairman of the AIS board of directors for eight years. Mr.. Foulke was elected 
to the board of trustees of AIER in 1987, and served as that board’s chairman from 1994 
until his death. His service to AIER followed a family tradition that began with his father, a 
close friend of Col. Harwood, who served as chairman of the AIER board of trustees for six 
years. His philanthropy was dedicated to promoting civilization, and his time and counsel 
to the search for solutions to human problems. Mr. Foulke’s commitment and dedication 
to his work will remain alive through this generous award.

Roy A. Foulke Jr. AWARD

Walker Todd (left) and CFO David Michaels (right) presenting 
the 2009 Roy A. Foulke Jr. Award to Samuel Rines.

Ryan Murphy

Earned his B.A. in economics from Boston College in 2007 and spent 16 months analyzing fixture and supply 
inventory levels at the corporate office of a retail chain in New York. Ryan is currently attending a Ph.D. program 
as Suffolk University. His academic interests include monetary policy, Austrian economics, epistemology, and 
philosophy of science. He enjoys watching and reading about baseball, especially the Red Sox.



Jorida Papakroni

Received her B.S. in business administration and finance from the University of La Verne, Athens Campus, 
Greece. Jorida is a second-year Ph.D. student at the economics department of West Virginia University, majoring 
in international economics and financial economics. She considers both teaching and research self-fulfilling 
and challenging. 

Allyson Pellissier

Allyson is a senior at Rhodes College, pursuing a major in economics and mathematics. She is interested 
in political economy, game theory, industrial organization, and development economics. In her free time, she 
enjoys singing, theater, playing soccer, and volleyball, playing the piano, attempting to play the guitar, and 
spending time with friends and family.  

Samuel Rines

Received his B.A. in economics from Georgetown College and will be attending the University of New 
Hampshire this fall to pursue his M.A. before continuing on to a Ph.D. program. Samuel is interested in 
development theory, monetary theory, rural/urban economics, and financial theory.  
2009 Roy A. Foulke Jr. Award Recipient.

Lhakpa Sherpa  

Received his B.A. in economics and mathematics from Elmira College. Lhakpa will be attending Washington 
University in St. Louis for graduate studies in economics. His interests are development and behavioral eco-
nomics. Lhakpa enjoys exploring and playing soccer, tennis, and cricket. He hails from Nepal and is originally 
from a village close to Mt. Everest. 

DAVID Skarbek

David is a doctoral candidate in economics at George Mason University. He was an AIER student fellow in 2008 
and was a returning fellow this year. His dissertation examines the economics of prison and street gangs. He 
has researched sweatshops, entrepreneurship, and regulation in post-disaster environments. His articles have 
appeared in several academic and professional journals. 

Alejandro Rivera-Mesias 

Received his B.A. in mathematics and economics from Simon Fraser University and is pursuing a Ph.D. in eco-
nomics at Boston University. Alejandro’s academic interests are econometric theory, finance, and investment 
theory. He enjoys dancing salsa, math contests, playing tennis, and practicing his French. 

Rachel Shafer   

Graduated from the University of Tulsa in 2009, where she double-majored in economics and mathematics. 
Rachel enjoys economics’ logical structure and practical applications. She will be continuing her studies in 
economics at the University of Illinois at Champaign-Urbana, where she hopes to cultivate her interest in auc-
tion theory. Rachel’s other interests include reading, games, hiking, and children’s theater. 



Jessica Van Parys  

Graduated summa cum laude from the University of Georgia in 2009 and will be attending the economics Ph.D. 
program at Columbia University. She is a recipient of the National Science Foundation’s Graduate Research 
Fellowship. Jessica’s research interests are in applied microeconomics, specifically the fields of labor, educa-
tion, and health economics. She enjoys tennis, novels, theater, and stand-up comedy. 

Sheida Teimouri                                    

Originally from Iran, Sheida graduated from University of Tehran in 2006. She was granted a fellowship at the 
graduate program of Tehran University, but instead applied to West Virginia University and joined the Ph.D. 
program there in 2007. Her studies focus on international finance and finance. She is also highly interested in 
macroeconomics and monetary policy.

Peiyong YU

Completed her undergraduate studies in international trade and economics at Tianjin Foreign Studies University 
in China. She is pursuing her Ph.D. in economics at Northern Illinois University. Her academic interests are 
macroeconomics and financial economics. Her personal interests are playing basketball, table tennis, tennis, 
and swimming.

Interns
The AIER internship program introduces accomplished 
undergraduate and graduate students to economic 
research. Interns are a valuable component to our multi-
faceted educational programs. 

XING YAN  

Xing is a junior at Lafayette College with a double 
major in mathematics and economics. Xing learned to 
play Gu Zheng (a Chinese traditional instrument) from 
childhood. She likes reading and playing bridge.

Jennifer Michaels  

Jennifer, a junior at New York University, is pursuing 
a major in economics and a minor in sociology. She is in-
terested in current economic and environmental issues. 
She hopes to earn her M.B.A. and work in New York City.

Antoaneta Malhasyan  

Antoaneta is a senior at Lafayette College. Originally 
from Plovdiv, Bulgaria, she is majoring in economics 
and business with a minor in German. She enjoys 
reading, traveling, and learning foreign languages. 

Student Membership 
Only $9 
NEW! AIER is now offering 
student memberships. Student 
members receive 22 email alerts 
with links to the latest issues of 
Research Reports and the Economic 
Bulletin. All members also receive 50% off all books 
from the AIER bookstore.

By reading our bulletins, members of AIER have 
often been privy to developments well before they 
were reported on the evening news.

For more than 75 years our quiet research has 
been widely read, and noted in such newspapers 
and magazines as Newsweek, Barron’s, The Wall 
Street Journal, and Fortune. Join with the thou-
sands of other AIER members who support and 
benefit from our nonprofit pursuit of economic 
research and public education. Visit www.aier.org/
bookstore for more information.



Guest Speakers
This year the AIER Summer Fellowship was 
honored to host more than a dozen prominent 
guest speakers. The presenters discussed their 
current research and shared expertise on a 
wide range of economic subjects.

Hyperinflation symposium presenters (left to right): Thomas Glaessner, Gerard Caprio, 
Peter Heller, and Joshua Rosner. 

DAVID Baumann  
AIER Research Associate

Lecture: Alternative Energy &  
Renewable Resources – Why now?
Education: M.S., University of Missouri  
 

David Baumann owned a natural gas property acquisition, 
exploration, production, and transportation company. He is a 
board member of Green Berkshires, a non-profit environmental 
advocacy group and a member of the New England ISO. 

William Black
Associate Professor of Economics & Law, 
University of Missouri – Kansas City

Lecture: Identifying Fraud in Financial Services
Education: Ph.D., Criminology, Law and 
Society, University of California, Irvine

William Black is the author of The Best Way to Rob a Bank is to Own  
One. He teaches white-collar crime, public finance, antitrust, law  
and economics. Black was the executive director of the Institute 
for Fraud Prevention from 2005-2007. 

Thomas Patrick Burke  
Founder, President and Chairman,
Wynnewood Institute

Lecture: Ethical Foundations of  
Property Rights
Education: Th.D., University of Munich 

Professor emeritus of religion at Temple University and founder 
of the Wynnewood Institute. Author of No Harm, and The Major 
Religions. Burke’s doctorate is from the Ludwig-Maximilians 
University of Munich.

Edward Kane  
James F. Cleary Professor of Finance, 
Boston College

Lecture: Gambling for Resurrection: Toxic 
Waste Assets
Education: Ph.D., Economics, M.I.T.  

 
Edward Kane consults for the World Bank, is a senior advisor for 
the F.D.I.C., and is a research associate of the National Bureau of 
Economic Research. He specializes in deposit insurance, financial 
services, and the causes and implications of financial change.

Gerard Caprio  
Professor of Economics,
Williams College 

Lectures: Lessons from Crises, and  
Hyperinflation Symposium
Education: Ph.D., University of Michigan

Gerard Caprio is the chair of the Center for Development 
Economics at Williams. His research is focused on finance and 
financial sector development, money and banking, economic 
development, and macroeconomics. 

Daniel EVANS, USMC  
Director of the Networks Science Center 
Project, West Point Military Academy

Lecture: Development in Tanzania and 
Other Emerging Economies
Education: M.B.A., College of William and Mary
 

Daniel Evans is deputy director of the Network Science Center 
and an assistant professor of economics. He served on active 
duty in the U.S. Army for 22 years. Evans is working on the 
Frontier Capital Markets Network Model at West Point.

• 16 guest speakers
• 26 lectures by researchers and guest speakers
• 3 student-led seminars by returning students

• More than 20 social activities
• 6 workshops with AIER staff members
• Students representing 8 different nationalities

2009 Summer fellowship highlights



William Peirce   
Professor Emeritus of Economics, 
Case Western Reserve University

Lecture: Who Killed Land Value Tax in 
Ohio? Is the Killer Striking Elsewhere?
Education: Ph.D., Princeton University  
 

William Peirce is a current AIER trustee and was a research fellow 
at AIER in the early 1960s. In 2002, he was named professor 
emeritus of economics at Case Western Reserve University, 
where he had taught for more than 35 years.

Dominick Salvatore
Distinguished Professor of Economics,  
Fordham University

Lecture: International Financial Aspects of 
Current Crisis
Education: Ph.D., City University of New York

Dominick Salvatore is department chair and director of the Ph.D. 
program at Fordham University. He has authored, edited, or co-
edited more than 50 books and published 91 articles in leading 
economics journals. He have given more than 400 lectures.

C. Lowell Harriss  
Professor Emeritus of Economics, 
Columbia University 

Lectures: Land Taxation and Value, Inflation 
and Why Study Economics
Education: Ph.D., Economics, Columbia Univ. 

C. Lowell Harriss has had a distinguished career working as an 
economic consultant to the U.S. Treasury, the State and City of 
New York, the United Nations, and the National Bureau of Eco-
nomic Research. He taught at Columbia for more than 40 years.

Jeffrey miron  
Senior Lecturer and Director of Undergrad-
uate Studies, Harvard University 

Lecture: Bankruptcy is the Answer
Education: Ph.D., Economics, M.I.T. 
  

Jeffrey Miron is a senior fellow with the Cato Institute and 
specializes in the economics of libertarianism, with particular 
emphasis on the economics of illegal drugs. Miron is author of 
the book Drug War Crimes: The Consequences of Prohibition.

This symposium explored why high rates of inflation become 
hyperinflationary. Hyperinflation can be defined as inflation 
accumulating at a rate in excess of 50 percent per month. 

In the 1970s, the U.S. experienced one of its worst peacetime 
inflationary periods ever. Price inflation began in the range of 5 
to 6 percent per year and ended with annualized inflation in the 
low double digits before the monetary tightening measures 
of that era took hold. In some of the larger Latin American 
economies, economic forces during the late 1980s and 1990s 
carried persistent annual inflation of 20 to 30 percent into the 
realm of hyperinflation. AIER invited experts who dealt with 
the Brazilian and Argentine experiences to present their views 
on the genesis of these hyperinflations, what the authorities 
did or did not do to contain them, and how they were ended. 
     Our presenters were Thomas Glaessner, currently with 
Citicorp’s private banking division, who was a World Bank 
field team leader in Brazil and Argentina during the 1980s and 
1990s; Gerard Caprio, director of the Center for Development 
Finance at Williams College, who was a World Bank senior 
economist during the same period; Peter Heller, an IMF senior 
economist who dealt with inflationary issues; and Josh Rosner, 
a New York investment analyst and advisor at Graham Fisher 
& Co., Inc., who is familiar with the current federal budget, bank 
supervisory, and monetary policy environments in Washington 
and New York.

     At the end of the symposium the consensus was that hyper-
inflation in the United States remains unlikely. However, mon-
etary missteps may create higher than expected inflation for 
some time, a situation analogous to the 1970s. Some present-
ers said that a period of deflation may precede the inflation-
ary period and that we are in a deflationary period now. 

Hyperinflation Symposium
An Historical Perspective          

Peter Heller explaining the IMF response to Argentinian and Brazilian hyperinflations.



Student fellowship 
Testimonials

“Horizon opener!”

I had many passionate and 
intelligent discussions 
with fellow students.”

“A top notch program.  
 I will be recommending it to other students.”

“A wonderful experience!”

“The environment at AIER is superior. 
 It allowed me to make new friends while
 doing serious research. An experience 

 way beyond expectation.”

Amazing.

RESEARCH fellowship 
Testimonials

This environment will 

inf luence these students 
for life. 

Edward Stringham   
Assoc. Professor of American Business & 
Economic Enterprise, Trinity College  

Lecture: Economic Burden Indicators
Education: Ph.D., Economics, 
George Mason University 

Edward Stringham is editor of the Journal of Private Enterprise, 
editor of two books, former president of the Association of Private 
Enterprise Education, and author of more than two dozen articles. 
He has been discussed on television and newspapers worldwide.

Anna J. Schwartz  
Research Associate, National Bureau of  
Economic Research 

Lecture: The Fed’s Balance Sheet and 
Official Responses to the Financial Crisis 
Education: Ph.D., Columbia University   

Anna Schwartz is an adjunct professor at the City University of 
New York. She is one of the most influential people in monetary 
economics and is best known for her collaboration with Milton 
Friedman on A Monetary History of the United States: 1867-1960.

Student fellows must submit a completed application 
form, curriculum vitae (or resumé), personal statement, 
writing sample, outline of a proposed course of study 
and career objective, official transcript(s), and at least 
two scholastic references. 

Research fellows should send a cover letter, a 500-
word outline of their proposed course of research, 
curriculum vitae, and a copy of a recent publication 
or unpublished manuscript. 

Online, email, and print applications 
Must be received by March 20, 2010

For more Information Contact: 
Director of Fellowship Programs 
American Institute for Economic Research 
PO Box 1000, Great Barrington, MA 01230 
Phone: 888-528-1216  Fax: 413-528-0103 
Email: fellowship@aier.org 

Read more about the AIER Summer Fellowship at: 
www.aier.org/fellowships

Apply for the 2010 
Summer Fellowship

Antoaneta Malhasyan and Peter Munzhuber on the lawn outside the Main House.



David Baumann
Alterative Energy and Renewable 
Resources – Why Now? 

William Black
Identifying Fraud in Financial Services

Thomas Patrick Burke
Ethical Foundations of Property Rights

Art Carden
Career Choices in Economics, and Economic 
History of the South

David Colander 
Methodology

Richard Ebeling
Colloquium: From Mercantilism to the  
Market Economy

Daniel Evans, USMC
Development in Tanzania and Other 
Emerging Economies

Benjamin Leard (student seminar)
Property Rights in Fisheries

Manfred Keil		   
Frontline (PBS show) on Financial Crisis, and 
Minimum Wage and Unemployment

David Michaels
Derivatives Pro and Con (with Todd)

Brian Murphy (staff seminar)
In Defense of Firm Failure

Charles Murray (staff seminar)
Tufte Data Presentations

William Peirce 
Who Killed Land Value Tax in Ohio? Is the 
Killer Striking Elsewhere?

Craig Richardson 
Electronic Medical Records, Zimbabwe and 
Pakistan (with Todd)

Frank Ryan 
Methodology

David Skarbek (student seminar)
Sweatshops: Better Than You Think

Marcia Stamell (staff seminar)
Writing for Publication

Edward Stringham
Economic Burden Indicators

Richard Stroup
Environmental Economics of Climate Change

Walker Todd
Derivatives Pro and Con (with Michaels), IMF 
and Foreign Exchange History (with White), 
Property Rights, Zimbabwe and Pakistan (with 
Richardson)

Polina Vlasenko (staff seminar)
Business Cycle Analysis

Lawrence White
IMF and Foreign Exchange History (with Todd), 
and Sound Money 

John Wood
Colloquium: Classical Banking and Central 
Banking

HYPERINFLATION SYMPOSIUM  
Thomas Glaessner
Origins of the Hyperinflations in Brazil and 
Argentina, 1980s-2002

Peter Heller
Official responses of IMF to Hyperinflations

Gerard Caprio
World Bank Responses to Hyperinflations

Joshua Rosner
Give me Shelter: Washington and NY Responses

Gerard Caprio
Financial Crises: Causes and Cures 

Donald Chambers
Modern Portfolio Theory

Ramon DeGennaro
Quants Gone Wild II

Richard Ebeling
Colloquium: From Mercantilism to the Market 
Economy, and International Financial Crisis

William F. Ford
Auditing the Fed (with Todd), Career Choices 
for Economists, Executive Compensation per 
Share as Measure of Corporate Performance,  
Back Story and History of IMF (with visiting 
research fellows)

C. Lowell Harriss
Land Taxation and Value, and Inflation and 
Why Study Economics?

Edward Kane
Gambling for Resurrection: Toxic Waste Assets

Lynndee Kemmet
Federal Stimulus Package in Theory 
and Practice

Zagros Madjd-Sadjadi
Climate Change as Incomplete Property 
Rights Problem

Jeffrey Miron
Bankruptcy is the Answer

Ronnie Phillips
Back Story and History of IMF (with visiting 
research fellows), and Sound Money

Frank Ryan 
Methodology

Dominick Salvatore
International Financial Aspects of Current Crisis

George Selgin
Colloquium: Why are there Great Depressions? 
What Causes Them?, and Private Coinage in 
Great Britain

Marcia Stamell (staff seminar)
Writing for Publication

Walker Todd
Auditing the Fed (with Ford), Back Story and 
History of IMF (with visiting research fellows), 
and Property Rights

Polina Vlasenko (staff seminar)
Business Cycle Analysis

David Wiczer (student seminar)
Sovereign Default and International Trade

John Wood
Back Story and History of IMF (with visiting 
research fellows)

DERIVATIVES SEMINAR  
Arthur Kimball-Stanley
New York State Insurance Department Action 
and Legislative Hearings on CDS

Martin Mayer
Advice on Credit Default Swaps and Reform 
Efforts

Patricia McCoy
Capital Markets

David Michaels
Unfettered Credit Default Swaps (CDS)

Christopher Whalen
Risks of CDS Exposure in the Banking System
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Jeffrey Miron presenting his lecture, Bankruptcy is the 
Answer, to students and visitors in the AIER auditorium.




