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This book covers the main topics of welfare economics ? general equilibrium
models of exchange and production, Pareto optimality, un certainty, externalities
and public goods ? and some of the magjor topics of social choice theory ?
compensation criteria, fairness, voting. Arrow's Theorem, and the theory of
implementation. The underlying question isthis; "Is a particular economic or
voting mechanism good or bad for society?' Welfare economicsis mainly about
whether the market mechanism is good or bad; social choiceislargely about
whether voting mechanisms, or other more abstract mechanisms, can improve
upon the results of the market. This second edition updates the material of the
first, written by Allan Feldman. It incorporates new sections to existing first-
edition chapters, and it includes several new ones. Chapters 4, 6, 11, 15 and 16
are new, added in this edition. The first edition of the book grew out of an
undergraduate welfare economics course at Brown University. The book is
intended for the undergraduate student who has some prior familiarity with
microeconomics. However, the book is also useful for graduate students and
professionals, economists and hon-economists, who want an overview of welfare
and social choice results unburdened by detail and mathematical complexity.
Welfare economics and social choice both probably suffer from ex cessively
technical treatmentsin professional journals and monographs.
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Editorial Review
Review

The book, WELFARE ECONOMICS AND SOCIAL CHOICE THEORY, 2nd Edition, by Allan M.
Feldman and Roberto Serrano, is an admirable compact distillation of these subjects. What is remarkableis
the full and careful presentation of the major resultsin these areasin avery elementary way, using only very
simple mathematical tools with no loss of rigor in the results.”

Kenneth J. Arrow, Stanford University

"Y ou've done a beautiful job of covering the modern territory in the new version of WELFARE
ECONOMICS AND SOCIAL CHOICE THEORY, 2nd Edition. Congratulations!"

Eric Maskin, Institute for Advanced Study

From the Back Cover

Welfare economics, and social choice theory, are disciplines that blend economics, ethics, political science,
and mathematics.

Topicsin Welfare Economics and Social Choice Theory, 2™ Edition, include models of economic exchange
and production, uncertainty, optimality, public goods, social improvement criteria, life and death choices,
majority voting, Arrow’ s theorem, and theories of implementation and mechanism design.

Our goal isto make value judgments about economic and political mechanisms: For instance, does the
competitive market produce distributions of products and services that are good or bad for society? Does
majority voting produce good or bad outcomes? How can we design tax mechanisms that result in efficient
amounts of public goods being produced?

We have attempted, in this book, to minimize mathematical obstacles, and to make thisfield accessible to
undergraduate and graduate students and the interested non-expert.

About the Author

Allan M. Feldman has taught economics at Brown University for 34 years. He has written and published
articlesin the areas of general equilibrium theory, fairness and equity, Arrow’ s theorem, strategy-proofness,
magjority voting theory, compensation criteria, the value of life, and law and economics. He has taught
thousands of Brown undergraduates in awide variety of courses, and has served for many years as the
director of undergraduate studies in economics at Brown. He has also worked as an economics consultant in
litigation.



Raberto Serrano is a Professor of Economics at Brown University, where he has worked since 1992 when he
got his PhD from Harvard University. His fields of research are economic theory and game theory. He has
been an Associate Editor of several journals, including Economic Theory, Mathematical Social Sciences and
Research in Economics. He has published over thirty articles in refereed journals, and his research has been
supported through fellowships and awards from prestigious institutions, including The Sloan Foundation, the
U.S.-Israel Binational Science Foundation, the U.S. National Science Foundation and Spain’s Fundacion
Banco Herrero.

Users Review
From reader reviews:
Curtis Dugan:

As people who live in the actual modest era should be revise about what going on or information even
knowledge to make all of them keep up with the erawhich is aways change and move forward. Some of you
maybe may update themselves by looking at books. It is agood choice to suit your needs but the problems
coming to an individual isyou don't know which you should start with. This Welfare Economics and Social
Choice Theory is our recommendation so you keep up with the world. Why, because this book serves what
you want and want in this era.

Beverly Hummell:

Nowadays reading books become more and more than want or need but also be alife style. Thisreading
routine give you lot of advantages. The huge benefits you got of course the knowledge the actual information
inside the book that improve your knowledge and information. The data you get based on what kind of e-
book you read, if you want send more knowledge just go with knowledge books but if you want sense happy
read one along with theme for entertaining like comic or novel. The Welfare Economics and Social Choice
Theory iskind of e-book which is giving the reader unpredictable experience.

Katherine Holt:

Spent afree the perfect time to be fun activity to accomplish! A lot of people spent their sparetime with their
family, or their friends. Usually they performing activity like watching television, gonna beach, or picnic
from the park. They actually doing same every week. Do you fedl it? Do you need to something different to
fill your personal free time/ holiday? Could be reading a book can be option to fill your free time/ holiday.
Thefirst thing that you'll ask may be what kinds of reserve that you should read. If you want to try out ook
for book, may be the reserve untitled Welfare Economics and Social Choice Theory can be excellent book to
read. May be it can be best activity to you.

Luis Poole:

Welfare Economics and Social Choice Theory can be one of your beginning books that are good idea. We
recommend that straight away because this reserve has good vocabulary that will increase your knowledgein
vocabulary, easy to understand, bit entertaining but still delivering the information. The article writer giving



his/her effort to set every word into joy arrangement in writing Welfare Economics and Social Choice
Theory yet doesn't forget the main level, giving the reader the hottest along with based confirm resource info
that maybe you can be among it. This great information can easily drawn you into brand-new stage of crucial
imagining.
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