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Since the end of the second World War, economics
professors and classroom textbooks have been telling us
that the economy is one big machine that can be
effectively regulated by economic experts and tuned by
government agencies like the Federal Reserve Board. It
turns out they were wrong. Their equations do not hold
up. Their policies have not produced the promised
results. Their interpretations of economic events -- as
reported by the media -- are often of-the-mark, and
unconvincing. A key alternative to the one big machine
mindset is to recognize how the economy is instead an
evolutionary system, with constantly-changing patterns
of specialization and trade. This book introduces you to
this powerful approach for understanding economic
performance. By putting specialization at the center of
economic analysis, Arnold Kling provides you with new
ways to think about issues like sustainability, financial
instability, job creation, and inflation. In short, he
removes stiff, narrow perspectives and instead provides
a full, multi-dimensional perspective on a continually
evolving system.
This best-selling text is still the most modern
presentation of the subject. The Varian approach gives
students tools they can use on exams, in the rest of their
classes, and in their careers after graduation.
Understanding Capitalism 3e provides an introduction to
economics with extensive attention to the global
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economy, inequality, the information revolution, the
exercise of power, and the historical evolution of
economic institutions and individual preferences. Its
three-dimensional approach focuses on competition in
markets, command in firms, governments and
international relations, and change as a permanent
feature of a capitalist economy promoted by technical
innovation and conflict over the distribution of income.*
Covers standard material from both micro and macro, as
well as extensive historical and institutional analysis
drawing on anthropology, political science, and
sociology* Third edition is entirely rewritten with four new
chapters on the long term history of capitalism, the
evolution of preferences and values, inequality, and the
future of capitalism * The three dimensions of economic
life--competition, command, and change--provide a
unifying framework encompassing recent developments
in behavioural economics, information economics,
increasing returns, and institutional
economicsContents:1. Capitalism Shakes the World 2.
People, Preferences and Society 3. Three-Dimensional
Approach to Economics 4. Political Economy, Past and
Present 5. The Surplus Product: Conflict and Change 6.
Capitalism as an Economic System 7. American
Capitalism: Accumulation and Change 8. Supply and
Demand: How Markets Work 9. Competition and Coordination: The Invisible Hand 10. Capitalist Production
and Profits 11. Competition and Concentration 12.
Wages and Work 13. Technology, Control, and Conflict
in the Workplace 14. The Mosaic of Inequality 15.
Progress and Poverty on a World Scale 16. Aggregate
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Demand, Employment and Unemployment 17. The
Dilemmas of Macroeconomic Policy 18. Inflation 19.
Government and Economy 20. The Future of
CapitalismIndex
Climate change lends itself to both political economy and
humor. Through the lens of thermodynamics, the
payment Ecuador seeks for not drilling in the Yasuní is
equitable and efficient.
History comes alive in this fascinating story of opposing
views that continue to play a fundamental role in today's
politics and economics. "The Big Three in Economics"
traces the turbulent lives and battle of ideas of the three
most influential economists in world history: Adam Smith,
representing laissez faire; Karl Marx, reflecting the
radical socialist model; and John Maynard Keynes,
symbolizing big government and the welfare state. Each
view has had a significant influence on shaping the
modern world, and the book traces the development of
each philosophy through the eyes of its creator. In the
twenty-first century, Adam Smith's "invisible hand" model
has gained the upper hand, and capitalism appears to
have won the battle of ideas over socialism and
interventionism. But author Mark Skousen shows that,
even in the era of globalization and privatization,
Keynesian and Marxian ideas continue to play a
significant role in economic policy.
More Heat Than Light is a history of how physics has
drawn some inspiration from economics and also how
economics has sought to emulate physics, especially
with regard to the theory of value. It traces the
development of the energy concept in Western physics
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and its subsequent effect upon the invention and
promulgation of neoclassical economics. Any discussion
of the standing of economics as a science must include
the historical symbiosis between the two disciplines.
Starting with the philosopher Emile Meyerson's
discussion of the relationship between notions of
invariance and causality in the history of science, the
book surveys the history of conservation principles in the
Western discussion of motion. Recourse to the
metaphors of the economy are frequent in physics, and
the concepts of value, motion, and body reinforced each
other throughout the development of both disciplines,
especially with regard to practices of mathematical
formalisation. However, in economics subsequent
misuse of conservation principles led to serious blunders
in the mathematical formalisation of economic theory.
The book attempts to provide the reader with sufficient
background in the history of physics in order to
appreciate its theses. The discussion is technically
detailed and complex, and familiarity with calculus is
required.
"Originally published in Great Britain as The great
economists by Viking"--Copyright page.
From the author of Keynes Hayek, the next great duel in
the history of economics. In 1966 two columnists joined
Newsweek magazine. Their assignment: debate the
world of business and economics. Paul Samuelson was
a towering figure in Keynesian economics, which
supported the management of the economy along lines
prescribed by John Maynard Keynes’s General Theory.
Milton Friedman, little known at that time outside of
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conservative academic circles, championed
“monetarism” and insisted the Federal Reserve maintain
tight control over the amount of money circulating in the
economy. In Samuelson Friedman, author and journalist
Nicholas Wapshott brings narrative verve and puckish
charm to the story of these two giants of modern
economics, their braided lives and colossal intellectual
battles. Samuelson, a forbidding technical genius, grew
up a child of relative privilege and went on to
revolutionize macroeconomics. He wrote the best-selling
economics textbook of all time, famously remarking "I
don’t care who writes a nation’s laws—or crafts its
advanced treatises—if I can write its economics
textbooks." His friend and adversary for decades, Milton
Friedman, studied the Great Depression and with Anna
Schwartz wrote the seminal books The Great
Contraction and A Monetary History of the United States.
Like Friedrich Hayek before him, Friedman found fortune
writing a treatise, Capitalism and Freedom, that yoked
free markets and libertarian politics in a potent argument
that remains a lodestar for economic conservatives
today. In Wapshott’s nimble hands, Samuelson and
Friedman’s decades-long argument over how—or
whether—to manage the economy becomes a window
onto one of the longest periods of economic turmoil in
the United States. As the soaring economy of the 1950s
gave way to decades stalked by declining prosperity and
"stagflation," it was a time when the theory and practice
of economics became the preoccupation of politicians
and the focus of national debate. It is an argument that
continues today.
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Samuelson's text was first published in 1948, and it
immediately became the authority for the principles of
economics courses. The book continues to be the
standard-bearer for principles courses, and this revision
continues to be a clear, accurate, and interesting
introduction to modern economics principles. Bill
Nordhaus is now the primary author of this text, and he
has revised the book to be as current and relevant as
ever.
Contains chapter overview and outline, learning
objectives, key concept review, helpful hints, multiple
choice questions and problem solving questions
How ideas in complexity can be used to develop more
effective public policy Complexity science—made
possible by modern analytical and computational
advances—is changing the way we think about social
systems and social theory. Unfortunately, economists'
policy models have not kept up and are stuck in either a
market fundamentalist or government control narrative.
While these standard narratives are useful in some
cases, they are damaging in others, directing thinking
away from creative, innovative policy solutions.
Complexity and the Art of Public Policy outlines a new,
more flexible policy narrative, which envisions society as
a complex evolving system that is uncontrollable but can
be influenced. David Colander and Roland Kupers
describe how economists and society became locked
into the current policy framework, and lay out fresh
alternatives for framing policy questions. Offering original
solutions to stubborn problems, the complexity narrative
builds on broader philosophical traditions, such as those
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in the work of John Stuart Mill, to suggest initiatives that
the authors call "activist laissez-faire" policies. Colander
and Kupers develop innovative bottom-up solutions that,
through new institutional structures such as for-benefit
corporations, channel individuals’ social instincts into
solving societal problems, making profits a tool for
change rather than a goal. They argue that a central role
for government in this complexity framework is to foster
an ecostructure within which diverse forms of social
entrepreneurship can emerge and blossom.
A lively, inviting account of the history of economics, told
through events from ancient to modern times and the
ideas of great thinkers in the field What causes poverty?
Are economic crises inevitable under capitalism? Is
government intervention in an economy a helpful
approach or a disastrous idea? The answers to such
basic economic questions matter to everyone, yet the
unfamiliar jargon and math of economics can seem
daunting. This clear, accessible, and even humorous
book is ideal for young readers new to economics and
for all readers who seek a better understanding of the full
sweep of economic history and ideas. Economic
historian Niall Kishtainy organizes short, chronological
chapters that center on big ideas and events. He
recounts the contributions of key thinkers including Adam
Smith, David Ricardo, Karl Marx, John Maynard Keynes,
and others, while examining topics ranging from the
invention of money and the rise of agrarianism to the
Great Depression, entrepreneurship, environmental
destruction, inequality, and behavioral economics. The
result is a uniquely enjoyable volume that succeeds in
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illuminating the economic ideas and forces that shape
our world.
Why isn't society doing better economically, socially and
environmentally? Why have the advances in science and
technology not led to more wealth, well-being and a
brighter outlook for humanity? This book argues part of
the blame lies with the theory and practice of economics.
Standard economics is based on poorly conceived
premises and method, resulting in misguided policy
prescriptions. These helped cause the 2007 crisis, inhibit
economic recovery, foster future crises, and restrain
society in addressing its social and environmental
problems. The book shows that what is considered
responsible economic, financial and fiscal policy puts
society in an economic straightjacket that prevents the
full development of its productive potential. It presents
the outline of a new economics, a social science that can
help generate the productive potential to create a
dynamic, socially equitable and environmentally
sustainable society.
NEW YORK TIMES BESTSELLER • An “outstanding
new intellectual biography of John Maynard Keynes [that
moves] swiftly along currents of lucidity and wit” (The
New York Times), illuminating the world of the influential
economist and his transformative ideas “A timely, lucid
and compelling portrait of a man whose enduring
relevance is always heightened when crisis
strikes.”—The Wall Street Journal WINNER: The Arthur
Ross Book Award Gold Medal • The Hillman Prize for
Book Journalism FINALIST: The National Book Critics
Circle Award • The Sabew Best in Business Book Award
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NAMED ONE OF THE TEN BEST BOOKS OF THE
YEAR BY PUBLISHERS WEEKLY AND ONE OF THE
BEST BOOKS OF THE YEAR BY Jennifer Szalai, The
New York Times • The Economist • Bloomberg • Mother
Jones At the dawn of World War I, a young academic
named John Maynard Keynes hastily folded his long legs
into the sidecar of his brother-in-law’s motorcycle for an
odd, frantic journey that would change the course of
history. Swept away from his placid home at Cambridge
University by the currents of the conflict, Keynes found
himself thrust into the halls of European treasuries to
arrange emergency loans and packed off to America to
negotiate the terms of economic combat. The terror and
anxiety unleashed by the war would transform him from
a comfortable obscurity into the most influential and
controversial intellectual of his day—a man whose ideas
still retain the power to shock in our own time. Keynes
was not only an economist but the preeminent antiauthoritarian thinker of the twentieth century, one who
devoted his life to the belief that art and ideas could
conquer war and deprivation. As a moral philosopher,
political theorist, and statesman, Keynes led an
extraordinary life that took him from intimate turn-of-thecentury parties in London’s riotous Bloomsbury art
scene to the fevered negotiations in Paris that shaped
the Treaty of Versailles, from stock market crashes on
two continents to diplomatic breakthroughs in the
mountains of New Hampshire to wartime ballet openings
at London’s extravagant Covent Garden. Along the way,
Keynes reinvented Enlightenment liberalism to meet the
harrowing crises of the twentieth century. In the United
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States, his ideas became the foundation of a burgeoning
economics profession, but they also became a flash
point in the broader political struggle of the Cold War, as
Keynesian acolytes faced off against conservatives in an
intellectual battle for the future of the country—and the
world. Though many Keynesian ideas survived the
struggle, much of the project to which he devoted his life
was lost. In this riveting biography, veteran journalist
Zachary D. Carter unearths the lost legacy of one of
history’s most fascinating minds. The Price of Peace
revives a forgotten set of ideas about democracy,
money, and the good life with transformative implications
for today’s debates over inequality and the power
politics that shape the global order. LONGLISTED FOR
THE CUNDILL HISTORY PRIZE
A New York Times bestseller: “The funniest writer in
America” takes on the global economy (The Wall Street
Journal). In this book, renowned political humorist P. J.
O’Rourke, author of Parliament of Whores and How the Hell
Did This Happen? leads us on a hysterical whirlwind world
tour from the “good capitalism” of Wall Street to the “bad
socialism” of Cuba in search of the answer to an age-old
question: “Why do some places prosper and thrive, while
others just suck?” With stops in Albania, Sweden, Hong
Kong, Moscow, and Tanzania, O’Rourke takes a look at the
complexities of economics with a big dose of the
incomparable wit that has made him one of today’s most
refreshing commentators. “O’Rourke has done the
unthinkable: he’s made money funny.” —Forbes FYI
“[O’Rourke is] witty, smart and—though he hides it under a
tough coat of cynicism—a fine reporter . . . Delightful.” —The
New York Times Book Review
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From a Nobel Prize–winning pioneer in environmental
economics, an innovative account of how and why “green
thinking” could cure many of the world’s most serious
problems—from global warming to pandemics Solving the
world’s biggest problems—from climate catastrophe and
pandemics to wildfires and corporate malfeasance—requires,
more than anything else, coming up with new ways to
manage the powerful interactions that surround us. For
carbon emissions and other environmental damage, this
means ensuring that those responsible pay their full costs
rather than continuing to pass them along to others, including
future generations. In The Spirit of Green, Nobel
Prize–winning economist William Nordhaus describes a new
way of green thinking that would help us overcome our
biggest challenges without sacrificing economic prosperity, in
large part by accounting for the spillover costs of economic
collisions. In a discussion that ranges from the history of the
environmental movement to the Green New Deal, Nordhaus
explains how the spirit of green thinking provides a
compelling and hopeful new perspective on modern life. At
the heart of green thinking is a recognition that the globalized
world is shaped not by isolated individuals but rather by
innumerable interactions inside and outside the economy. He
shows how rethinking economic efficiency, sustainability,
politics, profits, taxes, individual ethics, corporate social
responsibility, finance, and more would improve the
effectiveness and equity of our society. And he offers specific
solutions—on how to price carbon, how to pursue low-carbon
technologies, how to design an efficient tax system, and how
to foster international cooperation through climate clubs. The
result is a groundbreaking new vision of how we can have our
environment and our economy too.
The study of literature and economics is by no means a new
one, but since the financial crash of 2008, the field has grown
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considerably with a broad range of both fiction and criticism.
The Routledge Companion to Literature and Economics is the
first authoritative guide tying together the seemingly disparate
areas of literature and economics. Drawing together 38
critics, the Companion offers both an introduction and a
springboard to this sometimes complex but highly relevant
field. With sections on "Critical traditions," "Histories,"
"Principles," and "Contemporary culture," the book looks at
examples from Medieval and Renaissance literature through
to poetry of the Great Depression and novels depicting the
2008 financial crisis. Covering topics from Austen to austerity,
Marxism to modernism, the collated essays offer
indispensable analysis of the relationship between literary
studies and the economy. Representing a wide spectrum of
approaches, this book introduces the basics of economics,
while engaging with essential theory and debate. As the
reality of economic hardship and disparity is widely
acknowledged and spreads across disciplines, this
Companion offers students and scholars a chance to enter
this crucially important interdisciplinary area.
Paul A. Samuelson was the first American Nobel Laureate in
economics, and the second overall. He was credited for "the
scientific work through which he has developed static and
dynamic economic theory and actively contributed to raising
the level of analysis in economic science." That recognition is
now thirty years old and Samuelson remains at work in the
cutting edge of the discipline. He is also widely known for a
basic textbook that became a landmark learning tool
throughout the second half of the twentieth century. This
excellent collegial appreciation focuses heavily on
Samuelson's Foundations of Economic Analysis. In that work,
and a series of brief essays, he has contributed to an
integration of statics and dynamics by way of the
correspondence principle. He has also combined the
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multiplier and accelerator mechanisms in a model of
economic fluctuations; he has reformed the foundations of
consumption theory by his concept of revealed preferences;
he has developed or improved several major theorems within
international trade; and created theories of maximum
efficiency and maximum growth rate. Finally, he has clarified
the role of collective goods in resource allocation. In
considering the work and life of Samuelson, editor
Puttaswamaiah, has assembled a worthy group of brilliant
commentators. Among the analytic papers in this volume are
"An essay on the Accuracy of Economic Prediction" by L.R.
Klein, "Analytical Aspects of Anti-Inflation Policy" by Robert
M. Solow, a paper by Vittorangelo Orati on Samuelson's
linkage to Schumpeter and Keynes, "Money and Price Theory
by Carlo Benetti and Jean Cartelier, and a concluding essay
on "The Role of Samuelson's Economics" by Michael Emmett
Brady. Most unusual in works of this kind are some strong
critical statements, including a pungent examination of vanity
as well as creativity in Samuelson's work. What emerges is a
clear picture of a special scholar. Scholars and students will
welcome it alike-a result that well fits the purpose and
character of Samuelson. The festschrift has its origins in
several issues of the International Journal of Applied
Economics and Econometrics. Professor K. Puttaswamaiah
has more than three decades of editing journals in
economics. He is a member of the journal; Savings and
Development issued at the University of Milan. He is author of
Economic Development of Karnataka, Cost-Benefit Analysis,
and Nobel Economists: Lives and Contributions.
In this landmark effort to understand African American people
in the New World, Gunnar Myrdal provides deep insight into
the contradictions of American democracy as well as a study
of a people within a people. The title of the book, 'An
American Dilemma', refers to the moral contradiction of a
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nation torn between allegiance to its highest ideals and
awareness of the base realities of racial discrimination. The
touchstone of this classic is the jarring discrepancy between
the American creed of respect for the inalienable rights to
freedom, justice, and opportunity for all and the pervasive
violations of the dignity of blacks. The appendices are a gold
mine of information, theory, and methodology. Indeed, two of
the appendices were issued as a separate work given their
importance for systematic theory in social research. The new
introduction by Sissela Bok offers a remarkably intimate yet
rigorously objective appraisal of Myrdal—a social scientist who
wanted to see himself as an analytic intellectual, yet had an
unbending desire to bring about change. 'An American
Dilemma' is testimonial to the man as well as the ideas he
espoused. When it first appeared 'An American Dilemma' was
called "the most penetrating and important book on
contemporary American civilization" by Robert S. Lynd; "One
of the best political commentaries on American life that has
ever been written" in The American Political Science Review;
and a book with "a novelty and a courage seldom found in
American discussions either of our total society or of the part
which the Negro plays in it" in 'The American Sociological
Review'. It is a foundation work for all those concerned with
the history and current status of race relations in the United
States.
International Economics, 13th Edition provides students with
a comprehensive, up-to-date review of the field’s essential
principles and theory. This comprehensive textbook explains
the concepts necessary to understand, evaluate, and address
the economic problems and issues the nations of the world
are currently facing, and are likely to face in the future.
Balancing depth and accessibility, the text helps students
identify the real-world relevance of the material through
extensive practical applications and examples. The new,
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thoroughly-updated and expanded edition provides students
with a solid knowledgebase in international trade theory and
policy, balance of payments, foreign exchange markets and
exchange rates, open-economy macroeconomics, and the
international monetary system. The text uniquely employs the
same graphical and numerical model in chapters that cover
the same basic concept, allowing students to recognize the
relationship among the different topics without having to start
with a new example each time. Clear, straightforward
discussions of each key concept and theory are
complemented by concrete, accessible, and relatable
examples that serve to strengthen student comprehension
and retention. Topics include the ‘Great Recession,’ the
increase in trade protectionism, excessive volatility and large
misalignments of exchange rates, and the impacts of
resource scarcity and climate change to continued growth
and sustainable development.
Examines financial crises of the past and discusses
similarities between these events and the current crisis,
presenting and comparing historical patterns in bank failures,
inflation, debt, currency, housing, employment, and
government spending.

This author calls for an end to excessive
consumption by individuals and corporations and, at
the same time, calls for an economy based on the
needs of people, not businesses.
"What caused the Industrial Revolution? Gregory
Clark has a brilliant and fascinating explanation for
this event which permanently changed the life of
humankind after 100,000 years of
stagnation."--George Akerlof, Nobel Laureate in
Economics and Koshland Professor of Economics,
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University of California, Berkeley "This is a very
important book. Gregory Clark argues that the
Industrial Revolution was the gradual but inevitable
result of a kind of natural selection during the harsh
struggle for existence in the pre-industrial era, in
which economically successful families were also
more reproductively successful. They transmitted to
their descendants, culturally and perhaps
genetically, such productive attitudes as foresight,
thrift, and devotion to hard work. This audacious
thesis, which dismisses rival explanations in terms of
prior ideological, technological, or institutional
revolutions, will be debated by historians for many
years to come."--Paul Seabright, author of "The
Company of Strangers: A Natural History of
Economic Life" "Challenging the prevailing wisdom
that institutions explain why some societies become
rich, Gregory Clark's "A Farewell to Alms" will appeal
to a broad audience. I can think of nothing else like
it."--Philip T. Hoffman, author of "Growth in a
Traditional Society" "You may not always agree with
Gregory Clark, but he will capture your attention,
make you think, and make you reconsider. He is a
provocative and imaginative scholar and a true
original. As an economic historian, he engages with
economists in general; as an economist, he is
parsimonious with high-tech algebra and
unnecessarily complex models. Occam would
approve."--Cormac Grda, author of "Jewish Ireland
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in the Age of Joyce" "This should rapidly become a
standard work on the history of economic
development. It should start whole industries trying
to test, refine, and refute its explanations. And
Gregory Clark's views on the economic merits of
imperialism and the fact that labor gained the most
from industrialization will infuriate all the right
people."--Eric L. Jones, author of "Cultures Merging"
and "The European Miracle" "While many books on
the Industrial Revolution tend to focus narrowly
either on the event itself, or on one explanation for it,
Gregory Clark does neither. He takes an extremely
long-run view, covering significant periods before
and after the Industrial Revolution, without getting
bogged down in long or detailed exposition. This is
an extremely important contribution to the
subject."--Clifford Bekar, Lewis and Clark College
Economics: Private and Public Choice is an aid for
students and general readers to develop a sound
economic reasoning. The book discusses several
ways to economic thinking including six guideposts
as follows: (i) scarce goods have costs; (ii) Decisionmakers economize in their choices; (iii) Incentives
are important; (iv) Decision-makers are dependent
on information scarcity; (v) Economic actions can
have secondary effects; and (vi) Economic thinking
is scientific. The book explains the Keynesian view
of money, employment, and inflation, as well as the
monetarist view on the proper macropolicy, business
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cycle, and inflation. The book also discusses
consumer decision making, the elasticity of demand,
and how income influences demand. The text
analyzes costs and producer decisions, the firm
under pure competition, and how a competitive
model functions. The book explains monopoly, and
also considers the high barriers that prevent entry
such as legal barriers, economies of scale, and
control over important resources. The author also
presents comparative economic systems such as
capitalism and socialism. This book can prove useful
for students and professors in economics, as well as
general readers whose works are related to public
service and planning in the area of economic
development.
Why the traditional “pledge and review” climate
agreements have failed, and how carbon pricing,
based on trust and reciprocity, could succeed. After
twenty-five years of failure, climate negotiations
continue to use a “pledge and review” approach:
countries pledge (almost anything), subject to
(unenforced) review. This approach ignores
everything we know about human cooperation. In
this book, leading economists describe an alternate
model for climate agreements, drawing on the work
of the late Nobel laureate Elinor Ostrom and others.
They show that a “common commitment” scheme is
more effective than an “individual commitment”
scheme; the latter depends on altruism while the
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former involves reciprocity (“we will if you will”). The
contributors propose that global carbon pricing is the
best candidate for a reciprocal common commitment
in climate negotiations. Each country would commit
to placing charges on carbon emissions sufficient to
match an agreed global price formula. The
contributors show that carbon pricing would facilitate
negotiations and enforcement, improve efficiency
and flexibility, and make other climate policies more
effective. Additionally, they analyze the failings of the
2015 Paris climate conference. Contributors Richard
N. Cooper, Peter Cramton, Ottmar Edenhofer,
Christian Gollier, Éloi Laurent, David JC MacKay,
William Nordhaus, Axel Ockenfels, Joseph E.
Stiglitz, Steven Stoft, Jean Tirole, Martin L.
Weitzman
Samuelson & Marks’ Managerial Economics, 8th
Edition provides a detailed introduction to
managerial economics for undergraduates, MBAs,
and executives. This text illustrates the central
decision problems managers face and provide the
economic analysis they need to guide these
decisions.
Offers an introduction to modern economics
principles.
This text presents a clear and accurate introduction
to economics. This edition features material on the
economics of the information age, has a revised
treatment of international economics and uses realPage 19/22
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world examples to discuss concepts.
This advanced economics text bridges the gap
between familiarity with microeconomic theory and a
solid grasp of the principles and methods of modern
neoclassical microeconomic theory.
In this updated edition of a groundbreaking text,
concepts such as energy return on investment
(EROI) provide powerful insights into the real
balance sheets that drive our “petroleum economy.”
Hall and Klitgaard explore the relation between
energy and the wealth explosion of the 20th century,
and the interaction of internal limits to growth found
in the investment process and rising inequality with
the biophysical limits posed by finite energy
resources. The authors focus attention on the failure
of markets to recognize or efficiently allocate
diminishing resources, the economic consequences
of peak oil, the high cost and relatively low EROI of
finding and exploiting new oil fields, including the
much ballyhooed shale plays and oil sands, and
whether alternative energy technologies such as
wind and solar power can meet the minimum EROI
requirements needed to run society as we know it.
For the past 150 years, economics has been treated
as a social science in which economies are modeled
as a circular flow of income between producers and
consumers. In this “perpetual motion” of interactions
between firms that produce and households that
consume, little or no accounting is given of the flow
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of energy and materials from the environment and
back again. In the standard economic model, energy
and matter are completely recycled in these
transactions, and economic activity is seemingly
exempt from the Second Law of Thermodynamics.
As we enter the second half of the age of oil, when
energy supplies and the environmental impacts of
energy production and consumption are likely to
constrain economic growth, this exemption should
be considered illusory at best. This book is an
essential read for all scientists and economists who
have recognized the urgent need for a more
scientific, empirical, and unified approach to
economics in an energy-constrained world, and
serves as an ideal teaching text for the growing
number of courses, such as the authors’ own, on
the role of energy in society.
A significant part of economics as we know it today
is the outcome of battles that took place in the postwar years between Keynesians and monetarists. In
the US, the focus of these battles was often between
the neo-Keynesians at the Massachusetts Institute of
Technology (MIT) and the Chicago monetarists. The
undisputed leader of the MIT Keynesians was Paul
A. Samuelson, one of the most influential
economists of the 20th century and arguably of all
time. Samuelson’s output covered a vast number of
subjects within economics, the quality of theseoften
pioneering contributions unmatched in the modern
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era. The volume focuses both on how Samuelson’s
work has been developed by others and on how that
work fits into subsequent developments in the
various fields of speciality within which Samuelson
operated.
Agricultural Production Economics, Second Edition.
(First Edition, Macmillan, 1986)
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