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Less Than Zero The Case For A Falling Price Level In A 
Growing Economy

#falling price level #deflation growing economy #economic growth implications #less than zero economics #price 
level decrease 

This article explores the counter-intuitive argument for a falling price level, or deflation, within a robust 
and growing economy. It challenges conventional economic theories by presenting a compelling case 
for why a 'less than zero' inflation rate might actually be beneficial, examining the potential mechanisms 
and outcomes for sustainable economic prosperity.
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Less Than Zero

This book sets out to explain the complexity of why increased production does not that always bring with 
it lower prices. According to the book, those who look upon monetary expansion as a way to eradicate 
almost all unemployment fail to appreciate that persistent unemployment is a non-monetary or 'natural' 
economic condition, which no mount of monetary medicine can cure. Selgin explores the differences 
between these monetary and natural conditions, and proposes solutions of his own.

Less Than Zero

George Selgin is one of the world's foremost monetary historians. In this book, based on the 2016 
Hayek Memorial Lecture, he shows how a system of private banks without a central bank can bring 
about financial stability through self-regulation. If one bank stretches credit too far, it will be reined in 
by the others before the system as a whole gets out of control. The banks have a strong incentive 
to ensure an orderly resolution if a particular bank is facing insolvency or illiquidity. Selgin draws on 
evidence from the era of 'free banking' in Scotland and Canada. These arrangements enjoyed greater 
financial stability, with fewer banking crises, than the English system with its central bank and the 
US model with its faulty government regulation. The creation of the Federal Reserve appears to have 
increased the frequency of financial crises. The book also includes commentaries by Kevin Dowd and 
Mathieu Bédard. Dowd asks whether free-banking systems should be underpinned by a gold standard, 
which he regards as a tried-and-tested institution at the heart of their success. Bédard challenges the 
assumption that the banking sector is inherently unstable and therefore requires state intervention. He 
argues that increases in government control have made the banking system more prone to crisis.
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Financial Stability without Central Banks

A radical reinterpretation of the sources of U.S. financial instability.

Money Free and Unfree

Can the market fully manage the money and banking sector? Jesus Huerta de Soto, professor of 
economics at the Universidad Rey Juan Carlos, Madrid, has made history with this mammoth and 
exciting treatise that it has and can again, without inflation, without business cycles, and without the 
economic instability that has characterised the age of government control. Such a book as this comes 
along only once every several generations: a complete comprehensive treatise on economic theory. 
It is sweeping, revolutionary, and devastating -- not only the most extended elucidation of Austrian 
business cycle theory to ever appear in print but also a decisive vindication of the Misesian-Rothbardian 
perspective on money, banking, and the law. The author has said that this is the most significant work 
on money and banking to appear since 1912, when Mises's own book was published and changed the 
way all economists thought about the subject. Its five main contributions: A wholesale reconstruction of 
the legal framework for money and banking, from the ancient world to modern times; An application of 
law-and-economics logic to banking that links microeconomic analysis to macroeconomic phenomena; 
A comprehensive critique of fractional-reserve banking from the point of view of history, theory, and 
policy; An application of the Austrian critique of socialism to central banking; The most comprehensive 
look at banking enterprise from the point of view of market-based entrepreneurship. Those are the 
main points but, in fact, this only scratches the surface. Indeed, it would be difficult to overestimate 
the importance of this book. De Soto provides also a defence of the Austrian perspective on business 
cycles against every other theory, defends the 100% reserve perspective from the point of view of 
Roman and British law, takes on the most important objections to full reserve theory, and presents a 
full policy program for radical reform. It could take a decade for the full implications of this book to be 
absorbed but this much is clear: all serious students of these subject matters will have to master this 
treatise.

Money, Bank Credit, and Economic Cycles

What can prosperity possibly mean in a world of environmental and social limits? The publication 
of Prosperity without Growth was a landmark in the sustainability debate. Tim Jackson’s piercing 
challenge to conventional economics openly questioned the most highly prized goal of politicians and 
economists alike: the continued pursuit of exponential economic growth. Its findings provoked contro-
versy, inspired debate and led to a new wave of research building on its arguments and conclusions. 
This substantially revised and re-written edition updates those arguments and considerably expands 
upon them. Jackson demonstrates that building a ‘post-growth’ economy is a precise, definable and 
meaningful task. Starting from clear first principles, he sets out the dimensions of that task: the nature 
of enterprise; the quality of our working lives; the structure of investment; and the role of the money 
supply. He shows how the economy of tomorrow may be transformed in ways that protect employment, 
facilitate social investment, reduce inequality and deliver both ecological and financial stability. Seven 
years after it was first published, Prosperity without Growth is no longer a radical narrative whispered 
by a marginal fringe, but an essential vision of social progress in a post-crisis world. Fulfilling that vision 
is simply the most urgent task of our times.

Money, Sound and Unsound

Since the Bank of England was made independent in 1997, the conduct of monetary policy has 
been relatively uncontroversial. The debates between Keyneisans, monetarists and supporters of fixed 
exchange rate mechanisms now appear very distant. Despite the apparent consensus there are many 
issues related to the conduct of monetary policy that are not yet settled and which will soon come to 
the fore. Is the current form of independence for the Bank of England appropriate? Should a central 
bank target inflation or the prices level? How does a central bank deal with asset price deflation? 
Should more account be taken of monetary aggregates? Should central banks target asset prices? 
What is the relationship between the money supply and asset price inflation? How should central 
banks ensure financial stability? The IEA was at the forefront of changing the parameters of the debate 
surrounding monetary policy in the 1970s and 1980s. This text, brings together some of the leading 
authors in the field, including the current Governor of the Bank of England, to discuss current issues in 
monetary policy and the relationship between monetary policy and financial markets. It is appropriate 



for undergraduates and postgraduates in economics and finance as well as for practitioners in financial 
markets.

Prosperity without Growth

This interdisciplinary volume explores and engages the key thinkers and ideas of the Austrian School of 
political economy to better understand aspects of the market process and its implications for everything 
from disaster recovery and political development to morality and monetary policy.

Issues in Monetary Policy

In the past, Austrian economics has been seen as almost exclusively focused on microeconomics. 
Here,Steven Horwitz constructs a systematic presentation of what Austrian macroeconomics would 
look like. This original and highly accessible work will be of great value and interest to professional 
economists and students.

Market Process and Market Order

This book analyses the causes and consequences of deflation. In contrast to the widespread belief that 
deflation would be harmful to the economy as a whole, the author argues that free market deflation is 
liberating and beneficial. Several myths of deflation are exposed and the reasons for the widespread 
deflation phobia that serves to justify expansionary monetary policy, i.e., inflation are investigated. Two 
historical case studies, the growth deflation in the US after the Civil War and the bank credit deflation 
in Germany during the Great Depression are discussed to illustrate the points made in the theoretical 
analysis of deflation.

Microfoundations and Macroeconomics

This book addresses the topical issue of whether the current environment in the US and other major 
countries, where quantitative easing is used to boost the economy, is conducive to the emergence 
of hyperinflation. This is a controversial and highly debated issue. Using both economics and history, 
the author challenges the view that quantitative easing will not lead to hyperinflation and argues 
that hyperinflation, or at least high inflation, is likely to appear eventually. The book examines all the 
propositions put forward for and against the eventuality of hyperinflation in the US, using illustrations 
based on actual and simulated data. The analysis leads to the conclusion that the current fiscal position 
of the US government, particularly the levels of external debt and unfunded liabilities, will not be rectified 
without resorting to inflationary financing. The book would be useful not only for policy makers and 
economists but also for non-specialist observers.

In Defense of Deflation

House price bubbles, and their aftermath, have become a focus of macro-economic policy concern 
in most developed countries. This book elucidates the two-way relationship between house-price 
fluctuations and economic fundamentals. Housing has many features which make it distinct from 
other assets, like equity. Real estate is not only an asset but also a durable consumption good for 
households, providing shelter and other housing services. As a result, a house is often the largest and 
most important asset of households and therefore accounts for a major share of household wealth. 
Similarly a large share of bank assets is tied to housing values. House price fluctuations may, therefore, 
have a major effect on economic activity and the soundness of the financial system. Following an 
introductory chapter, the book is structured into three parts. The first demonstrates the importance of 
house prices as determinants or indicators of inflation and economic activity. The second focuses on 
the inter-relationships between bank credit extension and housing prices, and how bubbles can lead to 
financial crises. The third discusses resultant public policy issues, such as whether, and how, to include 
housing prices in a general inflation index, and how to restrain the housing/bank credit cycle.

Quantitative Easing as a Highway to Hyperinflation

This well-written book is the first to deal with entrepreneurship in all its aspects. It considers the 
economic, psychological, political, legal and cultural dimensions of entrepreneurship from a mar-
ket-process perspective. David A Harper has produced a volume that analyses why some people are 
quicker than others in discovering profit opportunities. Importantly, the book also covers the issue of 
how cultural value systems orient entrepreneurial vision and, in contrast to conventional wisdom, the 



book argues that individualist cultural values are not categorically superior to group oriented values in 
terms of their consequences for entrepreneurial discovery.

House Prices and the Macroeconomy

This book integrates the fundamentals of monetary theory, monetary policy theory and financial market 
theory, providing an accessible introduction to the workings and interactions of globalised financial 
markets. Includes examples and extensive data analyses.

Foundations of Entrepreneurship and Economic Development

A fascinating story of the important yet virtually unknown episode in the history of money, this 
history chronicles the British manufacturers' challenge to the Crown's monopoly on coinage. In the 
1780s, when the Industrial Revolution was gathering momentum, the Royal Mint failed to produce 
enough small-denomination coinage for factory owners to pay their workers. As the currency shortage 
threatened to derail industrial progress, manufacturers began to mint custom-made coins, called 
"tradesman's tokens," which served as the nation's most popular currency for wages and retail sales 
until 1821, when the Crown outlawed all moneys except its own. This book not only examines the 
crucial role of private coinage in fueling Great Britain's Industrial Revolution, but also sheds light on 
contemporary private-sector alternatives to government-issued money, such as digital monies, cash 
cards, electronic funds transfer, and--outside of the United States--spontaneous "dollarization."

Monetary Economics in Globalised Financial Markets

Inflation Matters is the first truly comprehensive book about inflation written in a simple and easy-to-read 
style. The book covers everything from the basics of how inflation is defined and measured through to 
the impact of inflation and its winners and losers. It highlights the difficulty in calculating inflation and that 
conventional measures (such as CPI in the UK) often underestimate it for a number of reasons. It also 
examines deflation and why it is regarded as a problem by economists. The book examines the history 
of world inflation. It looks at the causes of inflation and shows that they are many and complex. The 
book reveals a new model of inflation – Inflationary Wave Theory. It proposes that long-term inflation 
is created by population growth and competition for resources. Price increases depict a wave-like 
pattern over the centuries due to effects of man exploiting the inflation trend to such a point that prices 
eventually consolidate over a long period. The world is about to enter this stage of near-zero inflation. 
The book examines how this transition might take place and the conditions that need to be fulfilled. It is 
likely to be accompanied by some form of deflationary shock. Investing over the coming decades will 
therefore be difficult and the book discusses the implications of it for future wealth management. Book 
contents: PART I: INFLATION FACT AND FICTION 1 What is inflation? 2 Inflation and the money supply 
theory 3 Other theories about inflation 4 Deflation and why it is regarded as a problem 5 UK inflation 
measures 6 Inflation measurement issues PART II: INFLATION PAST 7 Inflationary Wave Theory 8 
World War I and learning about hyperinflation 9 The 1930s depression and the deflation bogeyman 10 
World War II, debts and the low inflation world 11 The 1970s inflation crisis and fiat currencies PART 
III: INFLATION PRESENT 12 The Great Moderation and the Great Recession 13 Japan and deflation 
14 Governments and inflation 15 The era of inflation targeting 16 The impact of current inflation PART 
IV: DEFLATION YET TO COME 17 The big picture: a century of more stable prices 18 The transition 
period and near-term inflation 19 Price stability and the consolidation period 20 Managing wealth as 
we head towards near-zero inflation More information can be found at: inflationmatters.com.



Good Money

Much of the credit for this open-access book should go to Bilal Kargi, the Editor of KSP Journals and 
KSP Books. KSP Journals has published several of my articles on economics and diplomatic history, 
including in the Journal of Economics Library, the Journal of Economics and Political Economy, the 
Journal of Social and Administrative Sciences and the Journal of Economic and Social Thought. Bilal 
asked me in late summer 2021 if I would put these articles and others that had appeared elsewhere, 
or that I might want to publish for the first time, into a collection. I told him I would consider it – noting 
that past articles would need revisions if they were to appear again, and to have a longer shelf-life. I 
heard back from him within a day or two advising me that he was “waiting impatiently” for my Word 
updates. The collection here also includes “A different Cold War? The European Settlement of 1963 
and Aftermath” and “Inflation Policy, 2022: Background,” both of which I have prepared during the last 
few months.

Inflation Matters

A novel argument that shows how rules work better than discretion when implementing monetary policy.

Uncommon Arguments on Common: Topics Essays on Political Economy and Diplomacy

This is economics (see, monetary economics) and corresponding economic history and focuses on 
what the book title suggests: money and market developing from their very beginnings. First, some 
crucial (,,hot’’) historical points are here identifyed: the market picture before money entering history, 
then getting national and international through what was the ,,gold standard’’; money out of its metal 
,,base’’ or ,,cover’’; money as national and international after gold. Second, a substantial debate reaches 
another level of developments: ,,representative’’, versus ,,fiat’’ money (?). Third, how about international 
money, as different from national (scale) money in context?

Money and the Rule of Law

How much money is circulating in the United Kingdom? The question sounds simple. In fact, it is 
notoriously difficult to answer, because what counts as money is not a straightforward matter. A variety 
of measures have been advanced, and they tell different stories about the changing supply of money in 
an economy. These differences are of more than merely academic interest, because measures of the 
money supply are inputs to the decisions of central banks. Wrong answers can lead to wrong actions, 
with potentially devastating economic effects. This book examines the measure of money and, in that 
light, the actions of the Bank of England in in the lead up to the 2008 financial crisis and its aftermath. 
It is essential reading for anyone interested in money, measures of its quantity, and the relationship 
between the money supply and the economic cycle.

Money and Market in the Economy of All Times

Several of the papers in Advances in Austrian Economics Volume 21 focus on the differences between 
the US and Canadian experiences during the early 21st century, while other contributors offer critical 
extensions of Austrian monetary and business cycle theory.

Getting the Measure of Money: A Critical Assessment of UK Monetary Indicators

The central theme in the work of F.A. Hayek was the problem of order in society, and his focus was 
epistemological: he was concerned with the constraints on knowledge, the problems associated with its 
distribution, the structures in which it inheres, and the implications of these issues for the understanding 
of social phenomena generally. But while his work has greatly improved our understanding of market 
processes, application to more complex social arrangements was not an unambiguous success. In 
seeking to progress beyond Hayek’s difficulties in formulating a more general theory of spontaneous 
order, this book fleshes out an analogy between social orders and the biological order detailed in 
Hayek’s The Sensory Order into a theory of adaptive systems. It focuses first on those aspects of 
the systems which enable them to learn about their environments, and then on the entrepreneurial 
processes which implement their anticipatory capabilities. The inclusion of anticipatory elements, 
inspired by the work of Robert Rosen, results in a theory of social orders which integrates many of 
the disparate findings of Austrian economists into a self-consistent conceptual framework and has 
applicability to other social arrangements such as firms and governments. Of particular interest is the 



interaction between the systems of science and government, an issue of significant current concern 
which is comprehensively explored here both theoretically and empirically. This book is essential 
reading for anyone interested in Hayek, Austrian economics, social theory, and the history of economic 
thought more broadly.

Studies in Austrian Macroeconomics

Austrian economist, Ludwig von Mises, was one of the most original and controversial economists of 
the 20th century, both as a defender of free-market liberalism and a leading opponent of socialism 
and the interventionist-welfare state. He was both the grant designer of a political economy of freedom 
and a trenchant, detailed critic of government regulatory and monetary policies in the first half of the 
20th century. This fascinating book explores the cultural currents of anti-Semitism in Austria before and 
after the First World War that Mises confronted as an Austrian Jew; his analysis of Austria-Hungary’s 
establishment of a gold standard; Mises’ multi-sided activities in the years after the World War I 
in stemming a hyperinflation, opposing government fiscal mismanagement, and resisting misguided 
policies during the Great Depression; and his analysis of how Europe plunged into World War II and 
the policies to restore freedom and prosperity in the post-war period. It also discusses the confrontation 
between the Austrian Economists and the Keynesians over the causes and cures for the Great 
Depression, as well as how Mises’ "Austrian" approach to money and the business cycle contrasted 
with both the ideas of Joseph A. Schumpeter and the Swedish Economists of the interwar period. This 
volume breaks new ground in placing Ludwig von Mises’ many original views on political economy, 
public policy and monetary economics in the historical context of his time, especially during the interwar 
period when he was a senior economic analyst for the Vienna Chamber of Commerce and after his 
arrival in America during World War II. The book will therefore be of interest to students and researchers 
in monetary economics, political economy, expectations theory and the market process, and the history 
of economic thought.

Hayekian Systems

This book explores the life and work of Austrian-British economist, political economist, and social 
philosopher, Friedrich Hayek. Set within a context of the recent financial crisis, alongside the renewed 
interest in Hayek and the Hayek-Keynes debate, the book introduces the main themes of Hayek’s 
thought. These include the division of knowledge, the importance of rules, the problems with planning 
and economic management, and the role of constitutional constraints in enabling the emergence 
of unplanned order in the market by limiting the perverse incentives and distortions in information 
often associated with political discretion. Key to understanding Hayek's development as a thinker is 
his emphasis on the knowledge problem that economic decision makers face and how alternative 
institutional arrangements either hinder or assist them in overcoming that epistemic dilemma. Hayek 
saw order emerging from individual action and responsibility under the appropriate institutional order 
that itself emerges from actors discovering new and better ways to coordinate their behavior. This book 
will be of interest to all those keen to gain a deeper understanding of this great 20th century thinker in 
economics.

Political Economy, Public Policy and Monetary Economics

"The aim of this research monograph is to explore the establishment of a new economic order in the 
infant German Republic or often called Weimar Republic (Deutsches Reich) after World War I and its 
social and economic turbulance."--P. 1.

F. A. Hayek

'The Oxford Handbook of Austrian Economics' provides an overview of the main methodological, 
analytical, and practical implications of the Austrian school of economics. This intellectual tradition 
in economics and political economy has a long history that dates back to Carl Menger in the late 
nineteenth century. The various contributions discussed in this book all reflect this 'tension' of an 
orthodox argumentative structure (rational choice and invisible hand) to address heterodox problem 
situations (uncertainty, differential knowledge, ceaseless change).

German Hyperinflation 1922/23



The first book-length work on market monetarism, written by its leading scholar. Is it possible that the 
consensus around what caused the 2008 Great Recession is almost entirely wrong? It’s happened 
before. Just as Milton Friedman and Anna Schwartz led the economics community in the 1960s 
to reevaluate its view of what caused the Great Depression, the same may be happening now to 
our understanding of the first economic crisis of the 21st century. Foregoing the usual relitigating of 
problems such as housing markets and banking crises, renowned monetary economist Scott Sumner 
argues that the Great Recession came down to one thing: nominal GDP, the sum of all nominal spending 
in the economy, which the Federal Reserve erred in allowing to plummet. The Money Illusion is an 
end-to-end case for this school of thought, known as market monetarism, written by its leading voice 
in economics. Based almost entirely on standard macroeconomic concepts, this highly accessible text 
lays the groundwork for a simple yet fundamentally radical understanding of how monetary policy can 
work best: providing a stable environment for a market economy to flourish.

The Oxford Handbook of Austrian Economics

A study of asset price bubbles and the implications for preventing financial instability.

The Money Illusion

A debt-based financial system is incompatible with a truly competitive economy. Our system exists by 
choice, not the dictates of immutable economic laws, and is leading the U.S. to financial collapse. the 
author highlights essentially ignored inequities and fallacies inherent in major aspects of our economy 
and of economic theory. the text explains how the system is skewed to big government and a dominant 
financial sector and undermining our standard of living.

Asset Price Bubbles

'An important and timely contribution. David Howden has brought together an excellent collection of 
essays which go beyond the theoretical discussion of Austrian business cycle theory, exploring instead 
its empirical relevance to one of the most serious financial crises in modern European history.' – Mark 
Pennington, Queen Mary, University of London, UK 'This is an important and refreshing book which 
provides an approach of current problems quite different from what is (too often) written. In my opinion 
it is the only correct analysis of the economic crisis and of European problems. In spite of the diversity 
both of contributors and topics, a common and rigorous intellectual foundation gives unity and strength 
to this book. It offers the clues for the best understanding of present and future economic problems.' 
– Pascal Salin, Emeritus Professor of Economics, University Paris-Dauphine, France 'The current 
European recession is being offered as an excuse for a wider, more expansive centralized Europe. 
Failure to recognize the true causes of the recession – failed institutions that have plagued Europe for 
years, and will continue to do so if permitted to continue – will prolong the current malaise, and hold 
Europe back from its new future. Let us hope that the current volume does much to bring this new 
Europe to us.' – From the foreword by Jesús Huerta de Soto This critical and thought-provoking book 
explores the causes and consequences of Europe's failed political and economic institutions. Europe's 
recession has created new challenges as market turmoil has shaken the foundations of the twin pillars 
of the new drive for European integration – political and monetary unions. This book critically assesses 
the patchwork solutions continually offered to hold the troubled unions together. Failed political policies, 
from the prodigious 'Common Agricultural Policy' to ever more common fiscal stimulus packages, 
are shown to have bred less than stellar results in the past, and to have devastating implications for 
future European growth. The contributors outline the manner through which European monetary union 
has subsidized and continues to exacerbate the burgeoning debt crisis. Most strikingly, the interplay 
between Europe's political and economic realms is exposed as the boondoggle it is, with increasingly 
bureaucratic institutions plaguing the continent and endangering future potential. Combining political 
and economic analysis, this comprehensive book will prove essential for researchers and students 
in international business and macroeconomics. Educated laymen wanting a keener perspective on 
Europe's recession will also find this book to be invaluable.

A More Imperfect Union

"Over the course of most of the twentieth century, new technologies drove increasing diversification and 
specialization within the economy. Du Pont, for example, which invented nylon during the Depression, 
managed the complexity of widespread diversification by pioneering the decentralized multidivisional 
organizational structure, which was almost universally adopted in large American firms after World War 



II. Whereas in the nineteenth century there had been just a handful of employees at their Wilmington 
headquarters, by 1972 there were perhaps 10,000 managers inhabiting a vast complex at the same 
location. The conventional wisdom is that this huge trend withdrew large swaths of the American 
economy from the realm of the free market and entrusted them to a new class of professional managers 
who had at their disposal increasingly powerful scientific methods of accounting and forecasting. It 
was the superior ministrations of these managers, apparently, not relative prices, that equilibrated 
supply and demand and made sure that goods flowed smoothly from raw materials to the final 
consumer. Economic historian Richard Langlois argues that it wasn't so simple. The Corporation and 
the Twentieth Century is an accessible account of American business enterprise and administrative 
planning, looking at both the rise and demise of managerial coordination, and the history of antitrust 
policy in this context. Offering an authoritative counterpoint to Alfred Chandler's classic The Visible 
Hand, Langlois shows how historic events in the twentieth century came together to drastically change 
the organization of American businesses. Contrary to the beliefs of some business historians, he 
maintains that large managerial corporations arose not because of their superiority, but as a result 
of systematic technological changes and larger historic forces, and that post-war events such as the 
Vietnam War and the fall of Bretton Woods culminated in the resurgence of market coordination, 
in the institutional innovations of deregulation, and in the creation of decentralized new technology. 
Controversially, Langlois argues that those antitrust policies viewed as successes in the past are in 
fact failures, and holds that there was never a period during which antitrust kept size, concentration or 
monopoly at bay"--

Institutions in Crisis

Was the European Union ever a liberal dream? How did the common market impact the liberalization 
in its member states? Has the EU fostered more or less economic freedom in the Old Continent? This 
book explores the intellectual and political genesis of the European Union, focusing especially on its 
relationship to classical liberalism. It explains how the new enthusiasm for liberalization associated 
with Reagan and Thatcher helped revive the European project in the 1980s, while providing some 
insights on the current challenges Europe is facing as a result of the financial crisis and the Covid-19 
pandemic. The contributors highlight the role of liberal, pro-market ideas played in shaping the EU, the 
single market and the euro, and how these should be coming into play again if the European project 
is to be reanimated. This volume originates from a conference the Italian think tank Istituto Bruno 
Leoni hosted in 2019 and is dedicated to Alberto Giovannini (1955-2019). Giovannini was an influential 
macroeconomist and financial economist. His vast legacy of studies and ideas prompted this book in 
his honor, on the occasion of his untimely passing away.

The Corporation and the Twentieth Century

In this timely new P.I. Guide, Murphy reveals the stark truth: free market failure didn't cause the Great 
Depression and the New Deal didn't cure it. Shattering myths and politically correct lies, he tells why 
World War II didn t help the economy or get us out of the Great Depression; why it took FDR to make the 
Depression Great; and why Herbert Hoover was more like Obama and less like Bush than the liberal 
media would have you believe. Free-market believers and capitalists everywhere should have this on 
their bookshelf and in their briefcases.

The Liberal Heart of Europe

Why the gold standard is due for a comeback A reserve currency can only function as such if there 
is a general consensus that it provides a stable store of value. Without this trust, money, no matter 
what form it takes, will be abandoned—either suddenly in a crisis, or gradually over time—in favor of 
something else. The Golden Revolution looks at how the world is rapidly moving toward some form of 
global metallic standard, in which money, at least in official, international transactions, is linked directly 
to gold, silver, or both. The practical reality of the transition to the coming global gold (or bimetallic) 
standard is going to be substantially different from the global fiat monetary and financial regime of today. 
It is not just money that is going to change. The nature and business of banking will also be affected, as 
will finance in general. Incisive and thoughtful, The Golden Revolution is a treatise on the broad effects 
of the current and future monetary structure Looks at why the world is headed inexorably back towards 
a metallic money standard Explores what the transition period might look like, including some historical 
examples of both orderly and disorderly transitions Examines how the world of banking, finance, and 
investment, including asset valuation and portfolio management techniques, will work under a future 



gold standard and which industries, countries and markets are likely to benefit and which are likely 
to suffer Full of advice on how investors can profit and protect themselves during this critical time of 
change, the book knows that those who are prepared will prosper, while those who won't stand to lose 
it all.

The Politically Incorrect Guide to the Great Depression and the New Deal

The world's best financial minds help us understand today's financial crisis With so much information 
saturating the market for the everyday investor, trying to understand why the economic crisis happened 
and what needs to be done to fix it can be daunting. There is a real need, and demand, from both 
investors and the financial community to obtain answers as to what really happened and why. Lessons 
from the Financial Crisis brings together the leading minds in the worlds of finance and academia 
to dissect the crisis. Divided into three comprehensive sections-The Subprime Crisis; The Global 
Financial Crisis; and Law, Regulation, the Financial Crisis, and The Future-this book puts the events 
that have transpired in perspective, and offers valuable insights into what we must do to avoid future 
missteps. Each section is comprised of chapters written by experienced contributors, each with his or 
her own point of view, research, and conclusions Examines the market collapse in detail and explores 
safeguards to stop future crises Encompasses the most up-to-date analysis from today's leading 
financial minds We currently face a serious economic crisis, but in understanding it, we can overcome 
the challenges it presents. This well-rounded resource offers the best chance to get through the current 
situation and learn from our mistakes.

The Golden Revolution

The Global Financial Crisis is a unique investigation into the causes of the most savage economic 
downturn experienced since the Great Depression. Employing wide and divergent perspectives Ð which 
are themselves critically examined Ð this study analyses the measures that have been taken to restore 
our economies to acceptable rates of unemployment and growth. This book brings together economists, 
all of whom are from outside the mainstream and who collectively represent the broadest range of 
views from across the entire spectrum of economic opinion, to examine what has been learnt from this 
experience. With the advent of this challenging new work, these alternative perspectives should now 
receive a far closer examination given the unmistakable economic failures endured over the past few 
years. Written in an accessible manner, this book will appeal to economists, economic policy-makers 
and students of economics and public policy who are trying to look at alternative ways of understanding 
why the Global Financial Crisis (GFC) occurred and what ought to have been the appropriate response. 
Anyone who is genuinely interested in the causes of the GFC, and why the policies that were adopted 
failed to bring about the recovery that was intended, will find this book a fascinating read.

Lessons from the Financial Crisis

This book sets out to explain the complexity of why increased production does not that always bring with 
it lower prices. According to the book, those who look upon monetary expansion as a way to eradicate 
almost all unemployment fail to appreciate that persistent unemployment is a non-monetary or 'natural' 
economic condition, which no mount of monetary medicine can cure. Selgin explores the differences 
between these monetary and natural conditions, and proposes solutions of his own.

The Global Financial Crisis

Througout his life Hayek had a profound interest in money and its role within the economy. This volume, 
together with Volume Six, Good Money, Part Two, collect all of Hayek's significant writings on money. 
Together they amply demonstrate both the significance of 'sound money' in Hayek's economic vision, 
and Hayek's importance as a monetary theorist.

Less Than Zero

Mainstream neo-classical economics focuses on already attained states of equilibrium. It is silent about 
the processes of adjustment to equilibrium; Human action consists of 'grappling with an essentially 
unknown future', not being confronted with clearly specified objectives, known resources and defined 
courses of action as mainstream theory assumes; Critics of the market economy find ammunition in 
neo-classical theory: they 'merely need to tick off the respects in which real world capitalism departs 
from the requirements for perfectly competitive optimality'; The theory of entrepreneurial discovery 



allows economists to escape from the 'analytical box' in which 'choice' simply consists of computing a 
solution implicit in given data; An entrepreneurial act of discovery consists in 'realising the existence of 
market value that has hitherto been overlooked'. Scope for entrepreneurial discovery occurs in a world 
of disequilibrium -- which is quite different from the equilibrium world of mainstream economics where 
market outcomes are foreordained; Entrepreneurial discovery explains why one price tends to prevail 
in a market. Though new causes of price differences continually appear, entrepreneurs exploit the re-
sulting profit opportunities and produce a tendency towards a single price; Only with the introduction of 
entrepreneurship is it possible to appreciate how markets work. Without entrepreneurship, there would 
be no market co-ordination; So-called 'imperfections' of competition are often 'crucial elements in the 
market process of discovery and correction of earlier entrepreneurial errors'; Advertising expenditures, 
for example, are means of alerting consumers to 'what they do not know that they do not know'. Anti-trust 
laws may hamper market processes and prevent competitive entry to markets; so. Entrepreneurial 
profit, far from generating injustice, is a 'created gain'. It is not `sliced from a pre-existing pie ... it is a 
portion which has been created in the very act of grasping it'.

Good Money, Part I

How Markets Work
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