





ROBERTENGLE

Nobel Laureate 2003

Professor ENGLE is an expert in time series analysis with a long-standing
interest in the analysis of financial markets. His ARCH model and its
generalisations have become indispensable tools not only for researchers,
but also for analysts of financial markets, who use them in asset pricing
and in evaluating portfolio risk. His research has also produced such
innovative statistical methods as co-integration, common features, auto-
regressive conditional duration (ACD), CAViaR and now dynamic
conditional correlation (DCC) models.

He is currently the Director of the newly-created NYU Stern Volatility
Institute and is the Co-Founding President of the Society for Financial
Econometrics (SoFiE), a global non-profit organisation housed at NYU.
Before joining NYU Stern in 2000, Professor Engle was Chancellor’s
Associate Professor and Economics Department Chair at the University of
California, San Diego, and Associate Professor of Economics at the
Massachusetts Institute of Technology.

He received his Bachelor of Science in Physics from Williams College and
his Master of Science in Physics and Doctor of Philosophy in Economics
from Cornell University. Born in Syracuse, NY, he grew up in Media,

Pennsylvania, spent 25 years in San Diego, and now lives in New York.

Robert Engle



Christopher A. Pissarides

CHRISTOPHER A. PISSARIDES

Nobel Laureate 2010

CHRISTOPHER PISSARIDES is the 2010 Nobel Laureate for Economics. He
was awarded the Sveriges Riksbank Prize in Economic Sciences in
Memory of Alfred Nobel for his “analysis of markets with search
frictions,” together with Professors Peter Diamond of MIT and Dale
Mortensen of Northwestern. He holds the Norman Sosnow Chair in
Economics at the London School of Economics and the Marfin-Laiki
Chair in European Studies at the University of Cyprus. He specialises in
the economics of labour markets, especially the theory of unemployment
and labour-market policy. More recently, he has written about growth and
structural change. He has written extensively in professional journals and
his book “Equilibrium Unemployment Theory”, now in its second edition,
is a standard reference in the economics of unemployment. Other
interests include monetary and fiscal policy, especially as they relate to
employment issues.

He is the current President of the European Economic Association. He is
also an elected Fellow of the British Academy, the Econometric Society,
the European Economic Association and the Society of Labour
Economists. He is serving or has served as a member of Council of the
European Economic Association, the Econometric Society and the Royal
Economic Society.

He has served on a number of committees. He was as an external member
of the Monetary Policy Committee of the Central Bank of Cyprus from its
creation in 2000 to its dissolution in 2007 and a member of the European
Employment Task Force, chaired by Wim Kok, which reported in 2003.
He has been a consultant on employment policy and other macro-
economic issues for the World Bank, the European Commission, the Bank
of England and the OECD.

Other honours include the IZA Prize in Labour Economics (shared with
Dale Mortensen in 2005) and the Republic of Cyprus “Aristeion” for the
Arts, Literature and Science (2008) and the Grand Cross of Archbishop
Makarios, the highest award of the Republic, received in 2011.



Sir James A. Mirrlees

SIRJAMES A. MIRRLEES

Nobel Laureate 1996

SIR JAMES A. MIRRLEES, in full James Alexander Mirrlees (born July s,
1936, Minnigaft, Scot.), is a Scottish economist known for his analytic
research on economic incentives in situations involving incomplete, or
asymmetrical, information. He shared the 1996 Nobel Prize in Economic
Sciences with William Vickrey of Columbia University.

Mirrlees studied mathematics at the University of Edinburgh (M.A., 1957)
and Trinity College, Cambridge (Ph.D., 1963). In 1969, he began teaching
at the University of Oxford, and he moved to the University of Cambridge
in 1995. One of Mirrlees’s main contributions was his pathbreaking work
on optimal income taxation—a progressive tax that included incentives
for earning. An adviser to the British Labour Party in the 1960s and ’7os
(an era of higher taxes and a more centralised control of the economy),
Mirrlees started his work with the assumption that the Government
should take money from the rich and give it to the poor.

His conclusions were surprising. Working from this assumption and
making further assumptions about people’s skills and the effect that tax
rates have on the incentive to earn, Mirrlees computed the top marginal
tax rate for high-income earners. He found that this optimal rate was not
83 percent, the top rate in Britain at the time, but instead only 20 percent.
Moreover, he concluded that the marginal tax rate should be about 20
percent for everyone, which would make the optimal structure something
very close to what is now called a flat tax rate. “I must confess,” wrote
Mirrlees, “that I had expected the rigorous analysis of income taxation in
the utilitarian manner to provide arguments for high tax rates. It has not
done so” Mirrlees was knighted in 1998.

During his time at Oxford, he published papers on economic models for
which he would eventually be awarded his Nobel Prize. They centred on
situations in which economic information is asymmetrical or incomplete,
determining the extent to which they should affect the optimal rate of
saving in an economy. Among other results, they demonstrated the
principles of “moral hazard” and “optimal income taxation” discussed in
the books of William Vickrey. The methodology has since become the
standard in the field. Mirrlees and Vickrey shared the 1996 Nobel Prize for
Economics “for their fundamental contributions to the economic theory
of incentives under asymmetric information”. Mirrlees is also co-creator,
with MIT Professor Peter A. Diamond, of the Diamond-Mirrlees
Efficiency Theorem, developed in 1971.

Mirrlees is Emeritus Professor of Political Economy at the University of
Cambridge, and Fellow of Trinity College, Cambridge. He spends several
months a year at the University of Melbourne, Australia. He is currently
the Distinguished Professor-at-Large of The Chinese University of Hong
Kong as well as the University of Macau. In 2009, he was appointed Master
of the Morningside College of The Chinese University of Hong Kong.
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Roger Yates

ROGER YATES

CEO
Pioneer Investments

ROGER YATES has 28 years’ experience in the fund management industry
as an investment professional and business manager.

After graduating as a Bachelor in Arts with Honours in Modern History
at Worcester College, Oxford and performing post graduate studies in
Modern History at the University of Reading. In 1981, he joined GT
Management where he remained until 1988 managing UK and
international investments, being based also in Hong Kong and San
Francisco.

From 1988 to 1994, he worked as Chief Investment Officer at Morgan
Grenfell Investment Management. From 1994 to 1999, he worked at LGT /
Invesco Global as Chief Investment Officer, with ca. £50 billion of assets

under management.

In 1999, he was appointed Chief Executive Officer of Henderson Global
Investors, a UK-based investment firm at that time owned by the
Australian investment group AMP. As CEO, he led the demerger of
Henderson from AMP in 2003 and its simultaneous listing on the London
and Australian stock exchanges. At Henderson, he created a series of high
margin business lines, including Mutual Funds, Private Equity and
Property. Under his guidance, the Henderson Group PLC operating
margins more than doubled between 2003 and 2008, reaching almost 40%.

After resigning from Henderson in August 2008, he held non-executive
directorships at IG Group PLC, JP Morgan Elect Investment Trust PLC,
India Investment Partners and F&C Asset Management PLC.

He joined Pioneer Global Asset Management S.p.A. as Chief Executive
Officer in January 2010.
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Riccardo Venchiarutti

RICCARDO VENCHIARUTTI

Deputy Chairman
ISEO

RICCARDO VENCHIARUTTI, a 55 years-old Italian journalist, is the head of
the Economic and Financial Service of RAI (Italian State Radio and
Television), Chairman of the Financial Committee and member of the
board of INPGI (Italian Journalist Pension Fund).

He is deputy chairman of the I.S.E.O Institute, founded with Franco
Modigliani in 1998 and now chaired by another Nobel Laureate in
Economics, Prof. Robert Solow.

He is also the director of the I.S.E.O international graduate Summer
School which every year features several Nobel Laureates in Economics
lecturing to a wide number of Ph.D. students coming from all over the
world. He was also elected Mayor of his native town, Iseo, in 2009.

He had his degree (Summa cum laude) from the Faculty of Foreign
Languages and Literature of the University of Bergamo.

He started his work in journalism soon afterwards and contributed to
many Italian daily newspapers. In 1989, he became editor of the monthly
magazine Geodes.

He has written extensively on topics in media sciences and economics.
He is married and has two children.
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Andrea Cabrini

ANDREA CABRINI

Managing Editor
Class/CNBC

Since 2001, ANDREA CABRINTI has held the position of managing editor of
Class/CNBC (Sky 505), ClassNews Msnbc, ClassLife and Class Horse TV,
i.e. the television channels of Class Editori, dedicated to finance, news and
lifestyle.

He hosts “Partita Doppia’, the first Italian talk show on the crises in the
markets and the economy.

He hosts the updates on the Italian market for the whole CNBC network.
He has worked for ten years in the Mediaset news, as Caporedattore and
host of the Channel 4 news. He has also discharged his activity for
Telelombardia, Radio Popolare and for the European Business Channel
financial network.
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Marco Buti

MARCO BUTI

Director General of DG ECFIN
European Commission

MARCO BUTI, educated at the Universities of Florence and Oxford,
joined the European Commission in 1987. He was economic advisor

to the Commission President until 2003; from September 2003 to
August 2006 he was Director of Economies of Member States at the
Directorate-General for Economic and Financial Affairs. In September
2006, he was appointed Deputy Director General and, since December
2008, Director General. He has been visiting professor at the Université
Libre de Bruxelles, the University of Florence and at the European
University Institute. He has published extensively on EMU, macro-
economic policies, welfare state reforms and European unemployment.
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Giordano Lombardo

GIORDANO LOMBARDO

Group CIO
Pioneer Investments

GIORDANO LOMBARDO was appointed Group CIO of Pioneer Investments
in March 2010. In this role, he is responsible for the global investment
function.

Prior to assuming his present position, Giordano had been Deputy CEO
of Pioneer Global Asset Management S.p.A. since December 2004 where
he was responsible for running all Pioneer Investments business activities.
Giordano has been with the UniCredit Group for over 15 years.

Before his appointment as Deputy CEO, Giordano was Global Chief
Investment Officer of Pioneer Global Asset Management S.p.A. He also
held the position of Chief Investment Officer of Pioneer Investment
Management Limited, a role he progressed to in 2000 from being Head of
Equity Investments. His task was to co-ordinate the teams working on
stock, bond and mixed portfolios, in addition to the research teams and
all those devoted to asset management.

Giordano joined the asset management arm of UniCredito Italiano S.p.A.,
which is Pioneer Investments today, in 1997 and moved to Dublin shortly
afterwards when Pioneer Investments relocated as part of its international
strategy. He had been Head of the Equity Markets Department for both
institutional and retail clients for two years when he made the move to
Dublin. Giordano started out in Credito Italiano in 1991 as a Financial
Analyst specialising in equity markets; two years later, he was appointed
Head of the Equity Research Department. He obtained his degree in
Economic and Social Sciences from the Bocconi University, Milan in 1987,
and remained at the university as a research assistant before joining
Primegest in 1988 as a Financial Analyst. In March 2010, Giordano was
appointed Vice-Chairman of Assogestioni, the Italian Association of Fund
Managers.

In addition to his current role, Giordano Lombardo holds various
directorships within the Pioneer Investments group of companies.
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Giuseppe Scognamiglio

1963
1987
1987-1988
Since 1987

1988
1989-1992

1992-1995

1996-1999
1999-2001

2001
2002

Jul. 2003 - Dec. 2010

Since Dec. 2010

Feb. 2011

Since 2008

GIUSEPPE SCOGNAMIGLIO

Executive Vice-President ¢ Head of Public Affairs
UniCredit

Born in Naples;

Degree in Law;

Scientific investigator and Junior Professor of International
Law of the European Community;

Columnist (Domestic and Foreign Policy) for Italian
newspapers and specialised magazines;

Passed the public exam to enter diplomacy;

United Nations desk in the Italian Ministry for Foreign
Affairs. Member of UN Italian Delegations to the UN
General Assembly (New York); to the Human Rights
Commission (Geneva); to the UN Commission (Vienna)
for Equality of Rights between man and woman;

to the UN Committee for Prevention of Crime (L’Avana);
Italian Consul in Izmir (Turkey), where he promoted the
foundation of the Italo-Turkish Chamber of Commerce
(200 members) and of the Italian Cultural Centre, which
today teaches Italian to 3000 Turkish students every year;
Political and Press Counsellor in the Italian Embassy in
Buenos Aires;

Counsellor for Foreign Policy of the Minister for Industry
and Foreign Trade;

Chief of Staff of the Minister for Foreign Affairs;

Head of the office “Promotion of the Italian Economic
System abroad” (set-up of a deep reform of the diplomatic
network, with a focus on the economic foreign policy);
Italian Delegate to the “Bureau International des
Expositions”;

Head of Institutional and International Affairs of
UniCredit

Executive Vice-President and Head of Public Affairs of
Unicredit and responsible of the Editorial Committee of
the Review of International policy “East”.

Member of the of Steering Committee and Board of
Directors of ABI (Italian Banks Association)

Member of the Board of Directors of Save the Children
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Arrigo Sadun

ARRIGO SADUN

Executive Director of the IMF

ARRIGO SADUN is Executive Director for Italy, Albania, Greece, Malta,
Portugal, San Marino and Timor-Leste at the International Monetary
Fund (IMF). From 2003 to 2005, he was Director of Economic Research
Department at the Treasury.

In 1991, he founded the Business Information Group - BIG - a leading
consulting firm based in Milan, specialising in macroeconomic
forecasting for major USA and European MNCs. He was President of
BIG until 2003. Previously, Arrigo Sadun had been Vice-President of
Chase Econometrics and President of the WEFA Group, the economic
forecasting firm established by the merger of Chase Econometrics and
Wharton Economic Forecasting Associates - WEFA.

He is the author of several publications on various issues concerning
economic development and monetary affairs. He is a regular contributor
to leading economic/financial newspapers and appears frequently on
national Italian TV programmes.

He holds a Ph.D. in International Economics and a M.A. on
International Relations from The John Hopkins University — SAIS,
Washington, D.C., and a Doctorate on Political Sciences from the
University of Rome, Italy.
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Sandro Pierri

SANDRO PIERRI

Head of Distribution, Western Europe ¢ International
Pioneer Investments

Since March 2010, SANDRO PIERRI has been Head of Distribution
Western Europe and International, and is a member of Pioneer
Investments Management Committee. He is also CEO of Pioneer
Investments in Italy, to which he was appointed in December 2005 and
has recently taken over the role of CEO of Pioneer Alternative
Investment Management SGRpA.

In his capacity as Head of the Western Europe and International
Division, Sandro is responsible for Europe (excl. Austria and CEE), Asia
and Latin America.

From January 2008 to March 2010, Sandro Pierri was Head of
International Distribution and responsible for all wholesale distribution
across different product lines.

Prior to his role in Pioneer Investments, Sandro was Chief Executive
Officer of Pixel Investment Management SGRpA.

Sandro joined Pixel Investment Management in 2003 after nine years at
the ING Group where his most recent position was Chief Executive
Officer Retail Italy, responsible for sales distribution, private and retail
banking, employee benefit and insurance. Prior to this role, he was
General Manager of ING Investment Management Italy, from 1997 to
2002, and Senior Portfolio Manager US Equities from 1994 to 1997.
During his period at ING, Sandro served on several Boards of ING
companies. Previously, from 1989 onwards, Sandro also held Portfolio
Manager positions with BNL Gestioni, Milan, and San Paolo Fondi.

Sandro has a BA in Economics from Turin University, where he
graduated in 1988.
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Matteo Germano

MATTEO GERMANO

Head of Global Investment Solutions
Pioneer Investments

MATTEO GERMANO is the Head of Global Investment Solutions at Pioneer
Investments, the asset management arm of the UniCredit Group. He is
primarily responsible for top-down investment strategies. These
encompass asset allocation strategies, advisory services, developing and
managing integrated portfolio solutions for retail, private and institutional
clients.

Matteo’s reporting line covers Multi-Asset Portfolio Management and
Advisory, Global Economics & Asset Allocation Research, Institutional
Investments & Financial Engineering and Quantitative Analytic
Development. He is also responsible for all investment hubs in
Continental and Eastern Europe with a focus on investment strategies for
local distribution networks.

Matteo is a member of the Global Management Committee and several
other boards and global committees for the firm.

An Economics graduate of the University of Genoa, Matteo completed an
MSc in Finance at the University of London before beginning his
professional career as an analyst with Eurispes, a UK Institute for Social
and Economic Research, and Furman Selz.

In 1996, he joined the Research Unit of UniCredit, later moving to the
asset management arm (now Pioneer Investments) in 1998 to lead the
Quantitative Research team. Matteo was Head of Global Research &
Multi-Asset Portfolio Management at Pioneer Investments before taking
up his current role. In this position, he was responsible for all central
research activities (fundamental equity, quantitative, asset allocation and
fund research) globally and for the direct management of multi-asset
strategies with over €6obn under management.
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Axel Borsch-Supan

PROF. AXEL BORSCH-SUPAN, PH.D.

Professor of Macro-economics & Public Policy

Max-Planck-Institute for Social Law & Social Policy, Munich

AXEL BORSCH-SUPAN is Professor of Macro-economics and Public Policy
at the Max-Planck-Institute for Social Law and Social Policy, Munich. He
is also a Research Associate at the National Bureau of Economic Research
(NBER, Cambridge, Massachusetts) and Adjunct Researcher at the RAND
Corporation (Santa Monica, California). Borsch-Supan holds a Ph.D.
degree from M.I.T. and had faculty positions at Harvard, Dortmund and
Dresden. He is member of the German National Academy of Sciences, the
Berlin-Brandenburg Academy of Sciences and the MacArthur Foundation
Aging Societies Network.

He was chairman of the Council of Advisors to the German Economics
Ministry, has co-chaired the German Pension Reform Commission, and
was a member of the German President’s Commission on Demographic
Change. He has served as a consultant to many governments, the OECD,
and the World Bank, among others.

His current research focuses on household retirement and savings
behaviour, age and productivity, and the Survey of Health, Ageing and
Retirement in Europe (SHARE) which he directs.
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Werner Kretschmer

WERNER KRETSCHMER

Head of Austria ¢ CEE
Pioneer Investments

WERNER KRETSCHMER is Head of Austria and CEE for Pioneer
Investments. He is also a Member of the Managing Board of Bank Austria
Creditanstalt AG Private Banking & Asset Management.

He has several years’ experience in the financial services industry. For two
years, from 2002 to 2004, he held the position of Senior General Manager
of Bank Austria Creditanstalt, responsible for Asset Management in
Austria and CEE. In 2004 he was also given responsibility for Banking
Products/Services and Private Banking in Austria. In 2006, he was
appointed a Board Member of Bank Austria Creditanstalt.

In 1991, Werner was personal assistant to the Head of Securities Business
at Bank Austria where, from 1995 to 1998, he became Deputy General
Manager of the Private Banking Department. In May 1998 he was
appointed Chief Executive Officer of Asset Management GmbH. During
the same period, he also became a Board Member of San Marco Mutual
Fund Company, BA Worldwide Fund Management and Capital Invest
(Austria).

Werner holds a Ph.D. in Law and in Economics from the University of
Graz. He has also published articles and books on various topics (Asset
Management), he is a lecturer for Investments, and holds a licence as an
Independent Financial Adviser.
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Robert E Wescott

ROBERTF. WESCOTT, Ph.D.

Economic Adviser to former U.S. President Bill Clinton
President of Keybridge Research LLC

ROBERT F. WESCOTT is Founder and President of Keybridge Research LLC,
an economic analysis firm in Washington, DC, that has served G-7
governments, major financial institutions, and Fortune 500 companies
since 2001. Dr. Wescott concentrates on global macro-economics,
financial risks, and public policy research. He provides global asset
allocation advice to well-respected international financial firms and is a
regular speaker to business and financial audiences around the world. Dr.
Wescott also testifies as an expert before U.S. Congressional committees
on economic, financial, and energy policy matters.

From 1999 until 2001, Wescott served as Special Assistant to the U.S.
President for Economic Policy at the White House. As senior international
economic adviser to President Clinton, he helped to develop the
Administration’s policies toward G-7 countries, Russia, China, India,
other key emerging-market economies, and the international financial
system. During 1993-94, Wescott was Chief Economist at the President’s
Council of Economic Advisers, where he developed the Administration’s
U.S. macro-economic forecasts and performed policy analysis. He helped
write and edit the Economic Report of the President, and served as an
Acting Member of the Council for six months in 1994.

From 1994 to 1999, Wescott was Deputy Division Chief at the
International Monetary Fund. In the IMF’s Research Department he
helped produce the World Economic Outlook, the Fund’s semi-annual
review of world economic prospects, key risks, and policy challenges. In
the European Department, he was responsible for Eastern European
countries in transition. He participated in IMF missions to Japan, China,
Poland, and a number of countries in Western Europe.

Between 1982 and 1993, Wescott was Senior Vice-President and Chief
Economist at WEFA Group (now IHS Global Insight), the economic
forecasting and consulting firm, where he oversaw all forecasting,
economic modeling, consulting, and research activities for the U.S. Group.
Before that, he managed the firm’s Global Economic Outlook Committee
and co-ordinated the firm’s international forecasting from centres in
Philadelphia, Washington, Toronto, London, Rome, Frankfurt, and Tokyo.
For nearly 10 years, he wrote WEFA’s flagship monthly U.S. economic
newsletter and he also co-authored its quarterly international economic
newsletter. During these years, he served as the firm’s primary public
spokesman with clients and the media.

In 1989-90, Wescott lived in Japan, where he helped the University of
Pennsylvania establish the International Centre for the Study of East Asia
Development (ICSEAD) in Kitakyushu. ICSEAD does quantitative
economic modeling and research on East Asian economies.

Dr. Wescott has published research papers in the areas of fiscal policy,
global saving patterns and interest rates, inflation targeting, the credit
crunch in Japan, energy policy, and economic development, especially
issues related to globalisation. Wescott holds a Ph.D. in Economics from
the University of Pennsylvania, 1983.
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Kenneth J. Taubes

KENNETH J. TAUBES

Head of Investment Management US
Pioneer Investments

KENNETH TAUBES is Head of Investment Management US at Pioneer
Investments. He manages Core and Core Plus strategies for retail and
institutional clients. He is Portfolio Manager on Pioneer Strategic
Income Fund, Pioneer Bond Fund, Pioneer Funds - Strategic Income
and Pioneer Funds - U.S. Dollar Aggregate Bond, and oversees the
equity and fixed income portfolio management and research analyst staff
in the US. He is chairman of the US Investment Committee.

Prior to joining Pioneer Investments in 1998, Ken spent seven years with
Putnam Investments in Boston, most recently as Senior Vice-President
and Senior Portfolio Manager for over USs15 billion in fixed income
assets for more than 30 institutional accounts and 15 open-end mutual
funds. Ken also served as Senior Vice-President and Corporate Treasurer
of Home Owners Savings Bank in Boston, a large New England thrift
holding company and one of the nation’s largest mortgage banks, where
he worked from 1986 to 1990. He began his career in 1980 with Bank of
New England as a Treasury Officer in the banKk’s international treasury
division.

Ken received a Bachelor of Science in Accounting from Syracuse
University’s Utica College and an MBA from Suffolk University in
Boston.
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Mauro Ratto

MAURO RATTO

Head of Investment Management, Europe & Asia
Pioneer Investments

MAURO RATTO is Head of Investment Management, Europe and Asia at
Pioneer Investments and his principal mandate is to lead his investment
teams to generate alpha for European and Asian strategies. Mauro’s
reporting line covers portfolio management teams concentrating on
fixed income, equity, absolute return, balanced and fundamental
research and single strategy hedge funds. The teams are supported by
fixed income and equity trading desks also reporting to Mauro.

He is a member of the Global Management Committee and is a director
of Pioneer Investment Management Limited (PIML).

An Economics graduate of the University of Genoa, Mauro has been part
of the UniCredit Group, which owns Pioneer Investments, since 1989. He
began managing fixed income portfolios in 1993, and he eventually
assumed responsibility for institutional and high net worth clients as
Head of Investments in Credit Rolo Gestioni. In 1998, Mauro moved to
Dublin to join Pioneer Investments as Head of Global Portfolios, later
adding Fixed Income to his title. He was Head of Portfolio Management,
Europe (2002-2004) before taking on his current role.
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