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Dale and I have been colleagues and friends at Northwestern for nearly 40 years.  My thrill and delight in his selection for the Nobel Prize is therefore like that of a family member.  Congratulations, Dale, on this culmination of a lifetime of advancing economic science, and congratulations to Bev and family, actual and extended, who have been so supportive of Dale's career.
You all know of Dale's seminal work on job search and matching, but you might be surprised to learn that these were not his initial research interests.  His doctoral dissertation at Carnegie Mellon developed a dynamic Solow-type economic growth model in which consumption depended on permanent income -- yet another case of a Nobel Prize winner whose ultimate scientific achievement had little to do with the doctoral dissertation.  So how did this eventual pioneer in search and matching theory get interested in the problems, and how did he himself get matched up with a job opening at Northwestern?
It’s often not easy to indentify sources of intellectual inspiration.  In Dale’s case, one can point to significant new work at Northwestern at the time he joined the faculty on how internal and external adjustment costs affect firms’ decisions to alter employment and plant size.  Bob Strotz, Bob Eisner, Frank Brechling, Bob Clower, and Art Treadway were among the major Northwestern contributors to this emerging research area.   It was not a long step from thinking about adjustment-cost frictions in firms’ input decisions to thinking about the many frictions that beset workers and employers in finding one another in job markets.
But there is another possible inspiration at work.  Dale is fisherman – a fine fisherman, I can tell you from experience.  Most fishermen, when they come home empty handed at the end of a day, are inclined to blame the fish.  “The fish weren’t biting”; that’s the usual lament.  But Dale is perceptive and honest enough to know that the fault might lie with the fisherman, not the fish.  If the fisherman casts the same water-logged worm into the same spot all day long, it’s not surprising that he catches nothing, whereas a colorful fresh dry fly delicately placed in a choice area of the pond might elicit a quick strike and success.    
So it may be in the labor market.  The unemployed worker may be partly to blame for his joblessness.  There may be jobs available, but the searcher might be presenting poor qualifications or looking in the wrong area or both.  It might seem heartless to blame the poor unemployed worker, and many heartless people adopted the new thinking as a way of absolving society of responsibility for the unemployed.  Not Dale, who has a very big heart.  When taking a new job means breaking meaningful bonds with one’s community, friends, and family, is  the worker at fault for rejecting the job, or is the economic system to blame for not providing employment opportunities that recognize and strengthen communities?  This is the type of policy issue to which Dale’s work points.   However, the strength of his work lies not only or primarily in raising such broad policy issues.  his enduring accomplishment is to provide tools for conceptualizing and modeling market frictions, tools that can be widely applied to study how frictions affect market dynamics and outcomes.  Just as we can't understand the physical world if we assume bodies are moving in a vacuum or on a frictionless plane, so we can't understand the economic world if we assume frictionless markets in which buyers and sellers miraculously appear with full information ready to transact with one another.

The tale of Dale’s initial employment at Northwestern is bizarre.  Bob Eisner was chair of the economics department at the time Dale was hired and deserves much credit for bringing him here -- oh that Bob were still with us to enjoy this moment.  In searching for job candidates, Bob had his secretary, Molly Fabian, prepare a letter to Carey Brown at MIT asking about prospects among the new crop of MIT graduate students.  That same day, he had Molly prepare a referee report to be sent to Michael Lovell at Carnegie Mellon.  Well, it seems that in the rush at the end of the day, Molly mistakenly sent Brown's letter to Lovell and Lovell's letter to Brown.  Lovell recognized the problem as soon as he opened the envelope and called Bob to inform him.  And while he had Bob's attention, he said, “By the way, Carnegie has an exceptional candidate on the market -- a guy named Dale Mortensen.”  And so it was that Dale came to Northwestern's attention.  Molly, who was a devoted and indefatigable secretary to Bob for many years and a den mother to many cohort's of Northwestern graduate students (including me), loved to tell this story and would have delighted in today’s happy outcome of her mixup.
Over the past several days I've listened to or read about Dale's encounters with the press corp, who keep badgering him to describe his scientific contributions in layman's terms.  As I've witnessed Dale's struggle, I've been reminded of a story told by James Tobin when he visited Northwestern shortly after he received the Nobel Prize in Economics.  Tobin recalled being brought before the press and asked to explain in simple terms what he had done.  He tried and tried, but his questioners continued to look puzzled and insisted on greater simplification.  Finally, in desperation, Tobin recalled the similar experience of one of his Yale colleagues on receipt of a Nobel Prize in Medicine.  After repeated, failed attempts to explain his work, the frustrated physician said that his contribution might be summarized as follows: "An apple a day keeps the doctor away."  Of course, Tobin thought that was really silly, but he recollected that it greatly pleased the press corp.  As you know, one of Tobin's major contributions was development of the theory of portfolio diversification, and so he turned to the reporters and said that his work could be summarized as follows:  "Don't put all your eggs in one basket."  The reporters were delighted.  Tobin advised his Northwestern audience -- mainly graduate students in economics -- that there are many aphorisms out there waiting to be rediscovered and worthy of a Nobel Prize!
So Dale, as a true friend, I'm here to help you out.  How can we capture your contribution in a pithy aphorism?  I've given quite a bit of thought to this problem and concluded that your work is too complex to be summarized in just one adage.  Here's what I think you should tell your questioners.  You showed that "One should leave no stone unturned," but in doing so to bear in mind that "A bird in the hand is worth two in the bush."  Isn’t much of life a tug-o’-war between these two maxims?
A large part of the pleasure of having Dale as a colleague has been to experience his intellectual leadership and integrity in department affairs.  This was most evident when he presented one of his detailed reports on a job candidate we were considering.   His analyses of candidates’ works were masterful, insightful, and always balanced.  The success of the Economics Department over the past 45 years owes much to the acuity and influence of Dale’s judgment.  He has also been an inspiration and mentor to countless graduate students, and through their reach and through the network of collaborators he has attracted worldwide, he has done more to, as the fight song goes, “spread far the fame of our fair name” than any other member of our economics faculty.

Dale has been aided in his search for spiritual meaning and confidence by his wife Bev in a marriage that is approaching the 50-year mark.  Bev’s own powerful intellect and education have made her a good foil for Dale’s ideas, but it seems that it wasn’t his smarts that first attracted her.  Dale seems to have taken a few lessons from fishing in securing the match with Bev, using that mellifluous bass-baritone voice and some fancy dancing skills to lure her into his net after just a few weeks of dating.  I admire that Bev and Dale are both strongly devoted to their family.  You might be interested to know that they are given 14 tickets to the Nobel award ceremony in Stockholm, and they are using the tickets to take their children, children’s spouses, and grand children -- 14 in all – to the event.
Again, Dale, I say congratulations.  Knowing what I do of your scientific curiosity and energy, I know that you will continue turning over stones, even though you now have the fine-feathered Nobel bird in hand, and I look forward to continuing to marvel at your discoveries and to share your friendship. 
