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monopoly on communication. Why 

were they so worried about some 

small newsletters and books being 

printed by AIER? Because ideas are 

ultimately more powerful than armies. 

Ideas can turn history on a dime, and 

in defiance of even the world’s most 

fierce states.

And so AIER kept it up, publishing 

constantly for decades – fully 86 years 

of our existence. AIER became the 

font of an entire intellectual revolution 

following the Second World War. The 

ideas spread ever further, resulting in 

more institutions, thinkers, meetings, 

books, and even further over the 

coming decades. In a strange way, 

the New Dealers who imagined the 

possibility of a completely planned 

society barren of authentic freedom 

were right to fear the work of AIER.

In recent years, however, the 

Twice in the 1930s, censors in 

Washington, D.C., sent letters to the 

American Institute for Economic 

Research demanding that we shut 

down our presses. Twice our founder 

E.C. Harwood refused to do so. Twice 

government backed down.

What were we doing wrong? We 

had published articles taking issue 

with New Deal economic policy. 

Nothing more. In those days, however, 

dissent was rare, first because it was 

dangerous and second because there 

was such an overwhelming intellectual 

consensus in favor of the policies of 

Franklin Roosevelt.

The urge to censor is the tribute 

that government pays to the power of 

ideas. Here they were in Washington 

with all the regulators, all the guns, 

enough money to pay off potential 

enemies, a fawning press, and a 
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methods of distribution of AIER 

hadn’t kept up with the times. That 

has changed dramatically in the last 

year under the leadership of Edward 

Stringham. We’ve been working to 

bring back old works, publish new 

books, and make them available in 

several formats. We are committed 

to using a Creative Commons license 

that is consistent with a genuine 

free-market approach.

Here is a quick list of what we’ve 

done in the last year. They are all 

available on Amazon. They will 

enlighten you. Your purchase of 

these books also helps support our 

work here. And I can assure you that 

we’ve just begun. We hope to build 

this program into a mighty publishing 

machine. As for pricing, you know 

the ropes of academic pricing. No 

normal human being can afford to pay 

these prices. So we are keeping them 

extremely affordable.

Our publishing program is part of 

an entire suite of services provided 

by AIER, as a supplement to our 

daily articles, our programs around 

the world, our local care for students 

and professors, and our daily media 

appearances. The ethos of it all is a 

principled commitment to good theory, 

integrity, liberality, and enthusiasm for 

the role of ideas in shaping history. 

Jeffrey Tucker 

Editorial Director, AIER 
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ENTREPRENEURSHIP AND THE 

HUMAN EXPERIENCE

by Robert F. Mulligan

$18

Over time the process of how markets 

work became increasingly overlooked, 

deemphasized, and ignored. In many ways 

market process is implicit in the mainstream 

economics of the last quarter millennium—it 

has come to be taken for granted.

Robert F. Mulligan explains in Entrepreneurship 

and the Human Experience how, why, and to what 

extent this occurred and how market-process 

theory illuminates various shortcomings of 

socialist economic planning.

Robert F. Mulligan taught for two decades 

at Western Carolina University. His research 

interests include business cycle analysis, 

Constitutional Political Economy, Maritime 

economics, and fractal analysis of time series.

He earned a Bachelor of Science in 

Civil Engineering at the Illinois Institute 

of Technology in 1983, a Master of Arts in 

Economics at the State University of New 

York at Binghamton in 1990, a Doctor of 

Philosophy in Economics, State University 

of New York at Binghamton in 1993 and an 

Advanced Studies Certificate in International 

Economic Policy Research at the Institut für 

Weltwirtschaft Kiel in 1995.
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THE BEST OF KARL MARX 

by Karl Marx

Edited by Phillip W. Magness

$15.95 

Karl Marx (1818-1883) was a German socialist 

philosopher and economist. A frequent political 

exile for his revolutionary activism, Marx 

eventually settled in London and established 

himself as a pamphleteer and organizer for the 

International Workingmen’s Association. He 

composed his main economic treatise, Capital, 

there under the patronage of his friend and 

frequent collaborator Friedrich Engels. Marx’s 

other major works include the Communist 

Manifesto, The German Ideology, A Contri-

bution to the Critique of Political Economy, 

and the posthumously published Grundrisse 

der Kritik der Politischen Ökonomie.

His reputation and influence expanded 

rapidly in the twentieth century, primarily 

due to V.I. Lenin’s adoption of Marxism as 

the foundational doctrine of the Soviet Union. 

Today, Marx is considered the preeminent 

theorist of the socialist-communist tradition 

in economics and political philosophy.

Praise for the contents of The Best of Karl Marx:

“[T]he genius of Marx consists precisely in his 

having furnished answers to questions already 

raised by the foremost minds of mankind.” 

~V.I. Lenin

“Marx and Engels, the great teachers of the 

proletariat, were the first to explain that, 

contrary to the opinion of the utopian Socialists, 

Socialism was not the invention of dreamers 

(utopians), but the inevitable outcome of the 

development of modern capitalist society. They 
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showed that the capitalist system would fall, just 

as serfdom had fallen, and that capitalism was 

creating its own gravediggers in the person of 

the proletariat.” ~Joseph Stalin

“I must admit that Marx was right when he 

sketched out the idea that only when a truly 

rational, just and equitable social regime exists 

on this earth, will humankind have left prehistory 

behind.” ~Fidel Castro

“The theory of Marx…is universally applicable. 

We should regard it not as a dogma, but as a 

guide to action.” ~Mao Zedong

“The merit of Marx is that he suddenly produces 

a qualitative change in the history of social 

thought.” ~Che Guevara

“I cannot ask of others what I cannot do 

myself, but this is not just about me, this is a 

collective effort. Karl Marx said that history is 

made by leaders but within the framework of 

the conditions that history imposes on them.” 

~Hugo Chavez

“The economically-minded reader today will 

likely recognize the obsolescence of Marx’s the-

oretical progression from the Labor Theory of 

Value to revolutionary socialism. The resulting 

doctrines require an alternative economic 

universe in which marginalist solutions to 

a theory of value are never discovered, and 

where attempts to deploy a political reordering 

of society around the doctrine of surplus value 

proceed as if Marx had actually succeeded in 

delivering his promised and declaimed proofs 

of its viability. They nonetheless offer a textual 

glimpse into the chasm that emerged between 

Marxist doctrine and the mainline of economic 

thinking over the last 150 years.” ~ Phillip W. 

Magness

Phillip W. Magness is an economic historian spe-

cializing in the 19th century United States. He 

is the author of numerous works on the political 

and economic dimensions of slavery, the history 

of taxation, and the history of economic thought.



7

THE BEST OF LUDWIG VON MISES 

by Ludwig von Mises

Foreword by Jeffrey Tucker

$15.95

“It’s a seemingly impossible task to select 

the best of Ludwig von Mises (1881-1973) 

whose teaching and writing career spanned 

six decades and whose literary output includes 

several mighty and timeless treatises on 

political economy. They were not written in 

isolation from the real and often horrifying 

events of the 20th century; they were heavily 

informed by the brilliance and tragedy of 

his life experiences – including as a refugee 

forced to flee his home in Vienna – in battling 

every form of totalitarianism.

I’ve been reading his work since the dawn 

of my intellectual consciousness but I’ve yet to 

discover the end of his capacity to illuminate 

the world around us. I never fail to profit from 

re-reading even the books I think I understand 

best. Learning from Mises is a lifelong project. 

Even so, these five essays carry amazing 

power, as you will soon discover.”

~Jeffrey Tucker

Editorial Director

American Institute for Economic Research

Ludwig Heinrich Edler von Mises (1881-1973) 

was an economist, historian, and philosopher. 

Mises wrote and lectured extensively on behalf 

of the market order and is best known for his 

1949 book Human Action. Mises worked and 

taught in Vienna until he was driven out by the 

Nazi movement in 1934. He took sanctuary in 

Geneva until 1940, immigrated to the United 

States, and eventually taught at New York 
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University. Mises’s colleague Friedrich Hayek 

viewed Mises as one of the major figures in the 

revival of liberalism in the post-war era. Mises’s 

Private Seminar in Vienna was a formative 

event for many social scientists of the period, 

and many of its alumni, including Hayek and 

Oskar Morgenstern, emigrated from Austria to 

the United States and Great Britain.

IS CAPITALISM

SUSTAINABLE? 

By Michael Munger

$18

In “Is Capitalism Sustainable?” Senior 

Fellow at the American Institute of Economic 

Research, Michael Munger, explains the 

benefits, and in fact the necessity, of capitalism 

in organizing human cooperation at scale, and 

urges the consideration of some problems 

inherent in capitalism.
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Karl Marx called some of these problems 

“contradictions,” and while he was wrong 

about many things, including a value theory 

based on embodied labor, his perceptions of 

capitalism were very accurate.

The problem for Marxists is simple, Munger 

says: every flaw in markets is worse under 

socialism. At the micro level, every flaw in 

consumers is worse, and in fact much worse, 

in voters. Unless you are willing to advocate 

monarchism, or actual communist dictator-

ship, markets and democracy are the only two 

mechanisms we have for organizing society.

So while Marx’s theory about the flaws of 

capitalism has some merit, he was utterly blind 

to the problems of democracy. Looking back 

now, with the benefit of the contributions of 

the Public Choice branch of political economy, 

we are in a position to evaluate markets and 

democracy on an even playing field.

And most of the time, for most purposes, 

capitalism wins.

Michael Munger is a Professor of Political 

Science, Economics, and Public Policy at 

Duke University. His Economics PhD was 

awarded from Washington University in St. 

Louis in 1984. He worked as a Staff Economist 

for Dr. Wendy Gramm at the Federal Trade 

Commission in the first Reagan Administra-

tion, and has had academic appointments at 

Dartmouth College, University of Texas-Aus-

tin, and University of North Carolina-Chapel 

Hill. He directed the MPA Program at UNC, 

and chaired the Political Science Department at 

Duke from 2000 to 2010. He currently directs 

the interdisciplinary Philosophy, Politics, and 

Economics Program at Duke.
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CAUSE AND CONTROL OF THE 

BUSINESS CYCLE

by E.C. Harwood

$15.95

Do central banks help alleviate or actually 

contribute to causing the business cycle?

In this prescient 1932 book, E.C. Harwood 

used sound theory and statistical analysis to 

examine the true cause of the business cycle, 

warn about the effects of central banking, 

and recommend a return to a sound-money, 

free-market policy.

The American Institute for Economic 

Research is pleased to make this classic work, 

still extremely relevant to the debate over 

monetary policy, available to a new generation 

of readers.

Praise for the original 1932 edition:

“Have enjoyed reading your Cause and Control 

of the Business Cycle. I only wish we could see 

its control as plainly as you portray its cause.”

— A member of the faculty, the Army 

Industrial College

“All who desire a readable discussion of the 

business cycle will find Mr. Harwood’s book 

interesting and stimulating.”

— Barron’s National Financial Weekly

“… want to sincerely congratulate you on the 

depth of thought displayed in the presentation 

of the vital factors that affect, assist and retard 

the business cycle.”

— John B. Hughes, Financial Editor of the 

Boston Post

with a Foreword by Edward Peter Stringham
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PRIVATE GOVERNANCE: 

CREATING ORDER IN ECONOMIC 

AND SOCIAL LIFE

by Edward Peter Stringham

$50

From the first stock markets of Amsterdam, 

London, and New York to the billions of 

electronic commerce transactions today, 

privately produced and enforced economic reg-

ulations are more common, more effective, and 

more promising than commonly considered.

In Private Governance, prominent economist 

Edward Stringham presents case studies of 

the various forms of private enforcement, 

self-governance, or self-regulation among 

private groups or individuals that fill a void 

that government enforcement cannot. Through 

analytical narratives the book provides a close 

examination of the world’s first stock markets, 

key elements of which were unenforcea-

ble by law; the community of Celebration, 

Florida, and other private communities that 

show how public goods can be bundled 

with land and provided more effectively; 

and the millions of credit-card transactions 

that occur daily and are regulated by private 

governance. Private Governance ultimately 

argues that while potential problems of private 

governance, such as fraud, are pervasive, so 

are the solutions it presents, and that much 

of what is orderly in the economy can be 

attributed to private groups and individuals. 

With meticulous research, Stringham demon-

strates that private governance is a far more 

common source of order than most people 

realize, and that private parties have incentives 

to devise different mechanisms for eliminating 

unwanted behavior. 

Private Governance documents numerous 
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examples of private order throughout history 

to illustrate how private governance is more 

resilient to internal and external pressure than 

is commonly believed. Stringham discusses 

why private governance has economic and 

social advantages over relying on government 

regulations and laws, and explores the different 

mechanisms that enable private governance, 

including sorting, reputation, assurance, and 

other bonding mechanisms. Challenging and 

rigorously written, Private Governance will 

make a compelling read for those with an 

interest in economics, political philosophy, and 

the history of current Wall Street regulations.
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MONETARY POLICY IN DEMOC-

RACIES: FOUR RESUMPTIONS 

AND THE GREAT DEPRESSION

by John H. Wood

$15.95

In, Monetary Policy in Democracies: Four 

Resumptions and the Great Depression, John 

H. Wood argues that a democratic society 

should provide for the production and control 

of money by leaving it to the marketplace and 

by regulating it ourselves. Free enterprise 

works well for most other goods and services, 

and there is little reason to believe that it would 

not also perform satisfactorily for money. 

However, this is not the course that societies 

have taken. John H. Wood explains that from 

ancient times, money has been controlled by 

the state, either directly or indirectly through 

closely regulated private agencies.

John H. Wood was an economist for the 

Federal Reserve Board and the Federal 

Reserve Banks of Chicago, Philadelphia, and 

Dallas. He taught economics at the University 

of Birmingham in England, the Wharton 

School at the University of Pennsylvania, 

the Kellogg School of Management at North-

western University, and most recently retired 

from Wake Forest University as a Reynolds 

Professor of Economics. He earned his B.S. 

in commerce from Ohio University in 1955, 

his M.A. in economics from Michigan State 

University in 1959, and his Ph.D. in economics 

from Purdue University in 1964. He was a 

visiting scholar and faculty associate at the 

American Institute for Economic Research 

from 1998-2010.

Our titles are available 
online at
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THE POCKET MONEY BOOK: A 

MONETARY CHRONOLOGY OF 

THE UNITED STATES 

by John H. Wood

$15.95

In The Pocket Money Book: A Monetary 

Chronology of the United States, John H. 

Wood provides a useful chronology of some 

of the major events in our country’s monetary 

history. Although many changes have shaped 

the Nation’s monetary system since its 

inception, it should be noted that the present 

regime of fiat money provides no restraint 

on the politicians’ and monetary authorities’ 

powers to debase the currency—and in this 

respect represents an exceptional period in the 

history of the dollar. John H. Wood explains 

that today’s monetary system is precisely what 

the Founding Fathers feared most and sought 

to prohibit constitutionally.
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MONEY: ITS ORIGINS, 

DEVELOPMENT, DEBASEMENT, 

AND PROSPECTS

by John H. Wood

$15.95

In, Money: Its Origins, Development, 

Debasement, and Prospects, John H. Wood 

traces the history of money and shows how 

its production and value may be governed by 

the forces that regulate other goods—principal 

among them the pursuit of profit.

Producers, consumers, savers, and investors 

all have vital interests in the preservation of 

the purchasing power of money. But the great 

inflation of the last two-thirds of the twentieth 

century that has eroded nine-tenths of the 

purchasing power of the dollar demonstrates 

forcefully that those interests are not being 

cared for.

The government agencies that have been 

given the responsibility for the creation of 

money and the protection of its value have 

failed in their duties and abused their powers. 

There is no good reason why the means of 

payment cannot be held to the same standards 

of reliability and efficiency as other products 

in a competitive economy.
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FINANCIAL EXCLUSION: HOW 

COMPETITION CAN FIX A 

BROKEN SYSTEM

by Robert E. Wright

$18

Like mass incarceration and slavery, financial 

exclusion, discrimination, and predation serve the 

interests of the few at the expense of their direct 

victims and overall economic efficiency. Yet those 

banes persist, evolve, and even thrive because gov-

ernments often foster them with one hand while

ineffectually combatting them on the other.

In Financial Exclusion, Robert E. Wright 

shows that America once ameliorated financial 

discrimination by leveraging the power of com-

petition, allowing people who felt they were 

irrationally deprived of loans, insurance, or 

other financial services for reasons of ethnicity, 

gender, race, or religion to form their own 

financial institutions. Abandonment of that 

tradition for top-down government regulation 

in the 1990s led inevitably to the financial crisis 

of 2008. More regulation or direct government 

provision of financial services will not aid those 

living in the hopeless, hungry side of town as 

much as a return to America’s free market 

traditions will.

Robert E. Wright has served Augustana 

University as the inaugural Nef Family Chair 

of Political Economy since 2009. After receiving 

his Ph.D. in economic history from SUNY 

Buffalo in 1997, Wright taught economics at the 

University of Virginia and New York Universi-

ty’s Stern School of Business. His 18 previous 

books include Mutually Beneficial, The First 

Wall Street, Financial Founding Fathers, One 

Nation Under Debt, Bailouts, Fubarnomics, 

Corporation Nation, Little Business on the 

Prairie, and The Poverty of Slavery.





19

BUSINESS 

AND

COMMERCE  



20

BOURBON FOR BREAKFAST 

by Jeffrey Tucker

$18

“We all need to be part of the project of reim-

agining freedom—of living outside the statist 

quo—else we will go the way of many societies 

and civilizations before us: host to a massive 

apparatus of power and imposition that 

strangles the growth and ingenuity of people, 

leading to a stasis that hardly anyone notices 

until it is too late.” ~Jeffrey Tucker

Bourbon for Breakfast, now in its 10th-an-

niversary edition published by the American 

Institute for Economic Research, is written in 

a whimsical way, but Tucker makes some very 

important points.

He counters the idea that bureaucrats, and 

the government itself, exist to help people. Tucker 

presents bureaucrats in a less than pleasing light, 

but his vision is not bleak. Rather than going 

on an angry diatribe that depresses the reader, 

Tucker describes ways to overcome problems that 

bureaucrats create, however big or small.

Bourbon for Breakfast spans economics, 

literature, fashion, and the good life in 

general. Why sit around being depressed about 

government when we can mock it and work to 

diminish its influence?

Jeffrey A. Tucker is Editorial Director for the 

American Institute for Economic Research. He 

is the author of many thousands of articles in 

the scholarly and popular press and eight books 

in 5 languages, most recently The Market Loves 

You. He is also the editor of The Best of Mises. 

He speaks widely on topics of economics, 

technology, social philosophy, and culture.
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EXECUTIVE COMPENSATION 

by Robert F. Mulligan

$15,95

Executive compensation, especially for CEOs, 

has become the source of increasing controversy 

in recent years, including cases where executives 

have received particularly high amounts of 

performance compensation, exotic or unusual 

features such as loans from the firm—which are 

now banned, post-retirement benefits, perks, and 

guaranteed post-employment consulting fees.

Are some executives and CEOs actually 

paid more than their marginal revenue product 

(MRP), and if so, what can account for this 

apparent anomaly?

Robert F. Mulligan goes beyond the established 

theory on compensation from labor economics, 

and approaches issues of executive compensation 

based on behavioral aspects which are unique to 

some of the roles executives play in organizations 

in “Executive Compensation: A Practical Guide for 

Human Resource Managers, Corporate Directors, 

and Other Fiduciary Officers.”

Robert F. Mulligan taught for two decades 

at Western Carolina University. His research 

interests include business cycle analysis, 

Constitutional Political Economy, Maritime 

economics, and fractal analysis of time series.

He earned a Bachelor of Science in Civil Engi-

neering at the Illinois Institute of Technology 

in 1983, a Master of Arts in Economics at the 

State University of New York at Binghamton 

in 1990, a Doctor of Philosophy in Economics, 

State University of New York at Binghamton 

in 1993 and an Advanced Studies Certificate in 

International Economic Policy Research at the 

Institut für Weltwirtschaft Kiel in 1995.
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A GOOD LIFE IN THE MARKET 

by Gary Chartier

$18

A Good Life in the Market develops a 

framework for thinking about business ethics, 

examining the nature and potential of markets 

before crisply exploring a set of important 

issues—from immigration to intellectual 

property to boycotts to workplace governance. 

Provocative, engaging, and conversational, Gary 

Chartier offers tools and perspectives that will 

help you flourish in the world of business.

“In a desert of bland, boring business ethics 

texts, Gary Chartier’s new book is an oasis 

of reason, audacity, and thought-provoking 

delight—drawing bold, often counterintuitive 

conclusions for living in, around, and through 

the marketplace. If you’re looking for a turgid 

invitation to obedience and regurgitation that 

pretends to offer the last word on business ethics, 

skip this book. But, if you relish the thought of 

reflection on and argument about what it means 

to live well, commercially and otherwise, look no 

further: Chartier provides a compelling prompt 

for a stimulating conversation!”

 —ALEXEI M. MARCOUX, Heider College 

of Business, Creighton University

“‘Flourishing, fulfillment, well-being’ are not 

words one typically associates with business. 

Yet this is the starting point for Gary Chartier’s 

important and readable book. Chartier applies his 

thoughtfulness and intelligence to practical, ethical 

challenges in a wide range of business situations.” 

—SANFORD IKEDA, Purchase College, State 

University of New York
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“Gary Chartier’s approach to business ethics—

grounded in easy-to-understand philosophical, 

political, economic, and historical analysis—

highlights the meaning of market activity for a 

good life and the importance of integrating the 

values it’s worth pursuing in markets with those 

that matter when it comes to all the other things 

we do. Chartier reaches conclusions readers 

may find controversial but which they will often 

find hard to reject. Prepare to be challenged!” 

—KYLE S. SWAN, Sacramento State University

THE MARKET LOVES YOU: WHY 

YOU SHOULD LOVE IT BACK

by Jeffrey Tucker

$18

The marketplace is commonly described 

as brutish, greed-based, cutthroat, or unre-

lentingly exploitative. The Market Loves 

You – Jeffrey Tucker’s latest collection of 

evocative observations of everyday products, 

services, and life in the market – rejects this 

characterization. He argues that benevolence 
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characterizes trading relationships, entre-

preneurship, work contracts, and the effects 

of decisions by market players. These are 

civilizing, even lovely, institutions that embed 

complex human relationships that extend all 

over the world, involving potentially billions 

of people.

Every unforced decision to trade represents 

a spark of insight, a hope for a better future, 

and the instantiation of a human relationship 

that affirms the dignity of everyone involved, 

he writes. Sometimes that relationship is 

personal; it is even more awesome to consider 

the enormously complex impersonal relation-

ships that make up the vast global networks 

of exchange that make our lives wonderful.

The institutional setting in which human 

relationships become real in our lives is the 

market. This does not entail reducing human 

life to dollars and cents. It is about the rec-

ognition that our value as human beings is 

bound up with our associations with others, 

our trading relationships, and the opportuni-

ties we have to value and be valued by others. 

Looked at this way, the moral aesthetic of the 

market is lovely. It fosters love. It needs love.

“Economics, love, and life – these are all 

the same topic in the creative intelligence of 

Jeffrey Tucker. His writing sweeps you into a 

world of beautiful stories about the material 

world, infused with his gift for seeing the 

underlying human element in every exchange 

(as well as the brutality of the political means 

of social control). His new hymn to market 

forces brings to economics what it too often 

lacks, a vivid celebration of life and love as 

real human beings experience it. To see the 

world as Tucker does is a gift that few writers 

in economics have ever possessed.” 

~Helio Beltrão, President, Mises Institute 

Brazil

“If you want to understand the plain sense of 

real economics, as against the fairy tales of 

fake economics, Tucker is your main man. In 

scores of charming little essays, free of pomp 

or pretense, he brings you to understand how 

a free people can live without coercion. He’s 

a liberal 2.0, a sweet egalitarian, a generous, 

open-hearted spirit, yet realistic and tough-

minded, too.” 

~Deirdre McCloskey, University of Illinois 

at Chicago
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“Jeffrey Tucker writes with a rare mix of 

economic understanding, historical awareness, 

philosophical depth, and unaffected humanity. And 

oh, also on display in these pages is a fearlessness in 

going to wherever the logic of his reasoning brings 

him. I learned something important from each of 

the 91 essays collected here.”

~Donald Boudreaux, George Mason 

University

American economist Richard M. Salsman 

presents his vision for free banking and argues 

that if we must have government interven-

tion in money, we cannot prevent government 

intervention in banking or political credit 

allocation.

BREAKING THE BANKS: CENTRAL 

BANKING PROBLEMS AND FREE 

BANKING SOLUTIONS

by Richard M. Salsman

$15.95
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THEY’RE BOTH WRONG: A POLICY 

GUIDE FOR AMERICA’S FRUSTRATED 

INDEPENDENT THINKERS 

by John Tamny

$22

From the author of The End of Work, Who 

Needs the Fed?, and Popular Economics 

comes a true policy guide for America’s 

frustrated, independent thinkers.

In They’re Both Wrong, John Tamny 

explains how both Democrats and Republi-

cans have turned the Constitution on its head 

by virtue of both parties presuming to govern 

us from Washington, D.C. – as opposed to 

each leaving us free to choose our policy bliss 

through our choice of city or state.

What they’re saying:

“An astonishing, mind-stretching, provocative, 

always-interesting book that could perform a 

genuine public service for us all by smashing 

the oft-sterile boundaries of political debate. 

A must-read masterpiece.” 

~Steve Forbes

“John Tamny may be the most effective 

contrarian in America today. No matter how 

much I may endeavor to understand the 

subtleties of a given topic or issue, I can count 

on Tamny to not only poke meaningful holes 

in my perspective but teach me a thing or two 

in the process. And is that not the true value 

of those who can effectively, perceptively and 

smartly view issues from outside that box that 

often confines even the most clever analysis? 

Tamny is almost sure to test the patience and 

the boundaries of a reader’s own point of view. 

But you will come away from the experience 
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with questions you didn’t even know you 

should be asking along with a few answers 

you likely did not see coming.” 

~Rick Ungar, Host of the nationally syndicated 

“The Rick Ungar Show.”

“I agree with John Tamny about a lot, but I 

strongly disagree with him on much more. 

What’s not up for debate is that John is one 

of the smartest, most original thinkers in 

America. I dare you to read ‘They’re Both 

Wrong’ and come to a different conclusion.” 

~Steve Bannon

“In ‘They’re Both Wrong,’ John Tamny is 

right. Why? Because Conservatives and 

Liberals both believe in politics. Politics is 

the idea that all of society’s ills can be cured 

politically. This is like a cookbook where the 

recipe for everything is to fry it. The fruit 

cocktail is fried. The soup is fried. The salad 

is fried. So is the ice cream and cake. And your 

Pinot Chardonnay is rolled in breadcrumbs 

and dunked in the deep fat fryer. Tamny argues 

that you’re better off doing your own ideolog-

ical home cooking.” 

~P. J. O’Rourke

John Tamny is Director of the Center for 

Economic Freedom at FreedomWorks. He’s 

also editor of RealClearMarkets and a senior 

economic adviser to Toreador Research & 

Trading. Tamny frequently writes about the 

securities markets, along with tax, trade and 

monetary policy issues that impact those 

markets for a variety of publications including 

the Wall Street Journal, Investor’s Business 

Daily, Financial Times, National Review and 

London’s Daily Telegraph.

Prior to his present work, Tamny worked in 

private wealth management for Credit Suisse 

and Goldman Sachs. He received a BA in 

Government from the University of Texas at 

Austin, and an MBA from Vanderbilt Univer-

sity’s Owen Graduate School of Management. 

He lives in Washington, D.C.
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THE COUNTERREVOLUTION 

by E.C. Harwood
Preface by Frederick Crosby Harwood

Introduction by Peter C. Earle

$15.95

The Counterrevolution by Edward C. Harwood 

was originally published in 1951 as a clarion call 

for a renewal of the revolution that was freedom 

and a warning against the statist counterrevolution.

Compiled into thirteen chapters, it sketches 

the developments that led to the advances of 

Western Civilization by fostering the spread of 

individual freedoms, assesses the many social 

and governance issues of the first half of the 

twentieth century, and explains why those prob-

lematical issues constituted a counterrevolution as 

succinctly expressed in Patrick Henry’s warning:

“The Constitution is not a document for the 

government to restrain the people, it is an instrument 

for the people to restrain the government—lest it 

come to dominate our lives and interests.”

This is the new definitive edition published by 

the American Institute for Economic Research, 

with a foreword by Edward Peter Stringham, a 

preface by Frederick Crosby Harwood, and an 

introduction by Peter C. Earle.

The book’s significance traces to its indefatiga-

ble defense of classical liberalism – not as some 

kind of conservative creed – but as a role in making 

modernity possible against the stasis of the past.

Edward C. Harwood (1900-1980) – founder 

of the American Institute for Economic Research 

– was a hugely significant figure in founding 

the pro-market, individualist, and sound-money 

tradition of thought in the United States, though 

his role is too often overlooked.

The re-appearance of this important classic 

re-establishes his place in the pantheon of 

American greats.

Foreword by Edward Peter Stringham
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OUR SERVANTS, OUR MASTERS 

by Logan Albright

$18

The concept of hierarchy is so natural that it 

worms its way into virtually every aspect of 

life. Most of us have to submit to a boss at 

work; some of us have employees who have 

to submit to us. Parents rule the household 

while children, in theory anyway, have to do 

as they are told.

When hierarchies go awry is when we 

fail to recognize them for what they are. A 

servant who thinks he is master is in for a 

rude awakening indeed. There is a certain class 

of hierarchy that exists in modern America, 

in which the servant-master relationship has 

been turned on its head, and like something 

out of Alice in Wonderland, has confused the 

great majority of the public about what is 

really going on. The root of the problem can 

be found in the term “public servant.”

In “Our Servants, Our Masters,” Logan 

Albright asks readers to reexamine their pre-

conceptions of the world based on the language 

we use, and consider the fact that Members 

of Congress, among other so-called public 

servants, don’t “work for us” as is commonly 

asserted, but actually have the power to dictate 

to a large extent how we live our lives.

Logan Albright is a Washington, DC-based 

writer, composer, filmmaker and economist 

currently serving as Director of Research at 

Free the People Foundation. He received his 

Master’s degree in economics from Georgia 

State University in 2011, before promptly 

setting out for DC to join the fight for 

individual liberty.
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Albright first developed these dangerous 

ideas during his time at Oberlin College, where 

his contrarian nature drove him into countless 

hours of heated debate at this bastion of pro-

gressive thought. When not railing against the 

evils of government, Logan enjoys craft beer, 

weird music, and conspicuous facial hair.
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FOR A NEW LIBERALISM 

by Richard Ebeling

$18

In “A New Liberalism,” Richard M. Ebeling 

explains that the liberal believes that the 

freeing of all the minds of society will produce 

the creative innovations in the marketplace of 

supply and demand.

Over time, these innovations improve the 

qualities and standards of living for all, and far 

better than when confined within the restric-

tions of government regulations and controls 

over how best men should apply their talents 

and on the terms they consider most attractive, 

all things considered.

Richard M. Ebeling, an AIER Senior 

Fellow, is the BB&T Distinguished Professor 

of Ethics and Free Enterprise Leadership at 

The Citadel, in Charleston, South Carolina. 

Ebeling lived on AIER’s campus from 2008 

to 2009.
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USEFUL ECONOMICS 

by E.C. Harwood

$15.95

Originally published in 1970, Useful Economics 

is a compilation of economic lessons Edward C. 

Harwood believed were important for readers who 

wish to gain an understanding of economic behavior.

According to Harwood, “an organized and 

comprehensive body of scientifically grounded 

warranted assertions or ‘knowledge’ simply does 

not exist as yet in the field of man’s economic 

behavior.” Useful Economics focuses attention 

on economic behavior in a supermarket and 

proceeds from that beginning and is Harwood’s 

attempt to meet an obvious need in academia.

“My sole interest in the matter is to encourage 

students to get something more from their required 

courses in economics than a passing grade. Few 

college graduates whom I have questioned have felt 

that they obtained anything of lasting value or use to 

them, other than a marked distaste for economics as 

they learned about it. Surely, it must be possible to 

do far more effective teaching of those who never 

take anything other than elementary courses. Perhaps 

this small volume will stimulate other writers more 

competent to do more effectively the job that should 

be done.” ~E. C. Harwood

Edward C. Harwood (1900-1980) was a 

20th-century economist who is most known for 

founding the American Institute for Economic 

Research (AIER) in 1933, which is today in 

Great Barrington, Massachusetts. He was a 

major force in founding the pro-market, individ-

ualist, sound-money tradition of thought in the 

20th century. Although his role is huge and his 

influence over several generations of economists 

and intellectuals is vast, it is often overlooked.
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TWO TREATISES ON COMPETI-

TIVE CURRENCY AND BANKING

by Lysander Spooner

$15.95

Available for the first time in over 140 years, 

these two “lost” treatises by libertarian legal 

philosopher Lysander Spooner present his 

vision for a radically decentralized monetary 

system rooted in privately issued competitive 

currencies and free-banking.

Once presumed to have been destroyed in a 

Introduction by Phillip W. Magness

turn-of-the-century fire, these writings contain 

Spooner’s most extensive foray into economic 

theory and reveal new insights into his distinc-

tive and uncompromising free-market vision.
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PUBLIC LETTERS AND

POLITICAL ESSAYS 

by Lysander Spooner

$15.95

Introduction by Phillip W. Magness

This collection brings together the political 

writings and short essays of Lysander 

Spooner for the first time in a single volume. 

Spooner’s editorials span topics ranging 

from abolitionism and the Civil War, to free 

banking and currency, to the trial of President 

Garfield’s assassin, to government corruption 

in Massachusetts during the Gilded Age – 

all with biting wit and an uncompromising 

disdain for politicians. 

Containing over 40 years of newspaper 

editorials as well as the complete set of 

Spooner’s contributions to the magazine 

Liberty, many of these essays have been out 

of print for over a century. For any fan of 

Spooner’s political philosophy, and the idea 

of human liberty generally, this collection is 

essential reading.
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E.C. HARWOOD: A BIOGRAPHICAL SKETCH 

OF THE FOUNDER OF AMERICAN INSTITUTE 

FOR ECONOMIC 

Research by Katy Delay

$15.95

This book is an engaging and revealing bio-

graphical sketch of one of the most courageous 

economists of the 20th century, a man who 
faced down government and academic 
convention for decades, and established the 
nation’s first independent research institu-

tion on economics. That man is Edward C. 

Harwood. This is an account of his amazing 

life and the core of his ideas by Katy Delay.

In 1932, Hardwood was teaching at the 
Massachusetts Institute of Technology, and 

published a book on business cycles that 

explained the onset of the Great Depression. 

The problem, he wrote, was not the market 

as such but interventions in the market in 
the form of excess credit expansion. He cor-

responded publicly with J.M. Keynes and 

became a leading proponent of an alternative 
view of the cause of economic crises.

In 1933 after President Roosevelt’s first 
few months in office, Edward C. Harwood 
had concluded that some of the administra-

tion’s policy recommendations were damaging 
to basic constitutional principles. President 

Roosevelt, whether well-intended or ill-ad-

vised, was steering the country into a New 
Deal that would endanger the principles for 

which George Washington, Thomas Jefferson, 

Samuel Adams, and James Madison had risked 

their lives.
Harwood could not remain silent and still 

call himself a man of honor. He established 

AIER in response, an institution dedicated to 

the fight for integrity, sound money, and free 
markets. The confrontations with Washington 

continued over the decades.
This biography is a documented account of 

his life and his main ideas.
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KEYNES VS. HARWOOD — A CONTRIBUTION 

TO CURRENT DEBATE 

by Jagdish Mehra

$9

E. C. Harwood is a relatively unknown figure 

who exchanged views with J. M. Keynes 

through personal correspondence and the 

news media during the early part of 1934. 

Harwood did some then-impressive empirical 

work; had some original, interesting ideas; 

compiled a forecasting record superior to those 

of his better-known contemporaries; had a 

specific epistemological base; and anticipated 

modern macroeconomic concepts, including 

the natural rate of unemployment (the vertical 

long-run Phillips curve) and imperfect infor-

mation as a source of business cycles.
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THE GLOBAL WARMING DEBATE: 

SCIENCE, ECONOMICS, AND POLICY

by AIER 

Introduction by Michael J. Rizzo

$15.95

There is no shortage of global problems. With so many 

people suffering around the world from malnutrition, 

disease, and other effects of immiserating poverty, and 

with the many problems faced by developed nations, 

why has climate change become the overriding issue 

for so many people? And should it be? A panel of par-

ticipants discuss the theological and ethical dimensions 

of the global warming debate.

RECONSTRUCTION OF ECONOMICS 

by AIER 

$15.95

That economists frequently do not agree 

has become so commonplace that some 

economists no longer seem to be troubled by 

the suggestion that such a state of affairs is 

scandalous. That many economists do agree 

on certain analyses and conclusions is equally 

scandalous from the viewpoint of modern 

Contributions by Dr. May Brodbeck and
Dr. Richard S. Rudner
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science, however, because that agreement 

rests on methods of inquiry that have been 

found unreliable and have been discarded by 

capable scientists. The fact that a few con-

clusions on which some economists agree do 

have adequate scientific bases emphasizes, by 

contrast, the more fundamental disagreement 

among economists generally regarding the 

methods of inquiry that can be expected to 

yield useful results.

USEFUL PROCEDURES OF INQUIRY

by E.C. Harwood and Rollo Handy 

$15.95

For at least 6,000,000 years men presumably 

have been inquiring into their problem 

situations. Survival of the human race 

evidences some degree of success in those 

inquiries, but our current problem situations 

provide equally good evidence that much more 

effective inquiry could be used to our advantage. 

Contributions from John Dewey, Arthur F. Bentley,

and Joseph Ratner
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A CURRENT APPRAISAL OF THE 

BEHAVIORAL SCIENCES 

by E.C. Harwood, Rollo Handy, and Paul Kurtz

$15.95

By the mid-twentieth century, the inquiries 

of men into problem situations had achieved 

enough success to encourage hope for rapid 

progress. The new developments are perhaps 

the most important “breakthrough” in the long 

history of man’s evolutionary progression. 

When the significant features are generally 

understood and applied, inquirers into the 

problems of men in society may become as 

successful in developing warranted assertions 

as the physical scientists and the physiological 

scientists have been in recent centuries.
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THE HARWOOD READER: ESSENTIAL 

READINGS IN THE HISTORY OF 

ECONOMIC IDEAS

with an Introduction by Edward Peter Stringham

$18

Edward Harwood was an engineer by training 

but ended up being a major contributor to 

economic theory in the 20th century. 

His 1928 essay on the business cycle 

forecasted coming economic trouble based on 

a credit-cycle model very similar to the one 

worked on in greater detail by Ludwig von Mises 

and F.A. Hayek in Vienna a few years later. 

Throughout the 1930s, he went toe-to-toe 

in public forums with John Maynard Keynes, 

exposing the failings of the New Economics. 

He fought gold confiscation, bank closing, 

price controls, regulations, and inflation, and 

made the case for a society that is always 

moving toward a more perfect freedom. 

Mostly, he founded the American Institute 

for Economic Research in 1933. 

AIER distinguished itself in the world of 

ideas for its constant stream of research and 

analysis of current affairs for decade after decade, 

and today is a leading champion the world over 

for research in the importance of markets. 

The Harwood Reader: Essential Readings 

in the History of Economic Ideas consists 

of his own list of readings and puts together 

what amounts to a Harwood-style education 

in economic theory, history, and policy. 

With this reader, we all have the opportunity 

to gain an understanding into his intellectual 

achievements, as well as to why and how 

he was able to exercise such moral courage in 

the management of AIER, resisting multiple 

attempts by government to shut down our work. 
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HOW TO INVEST IN GOLD 

by AIER

Edited by Emmanuel Sessegnon

$9

“In the midst of this bureaucratic nightmare, 

Harwood founded the American Institute 

for Economic Research to fight back and 

reassert economic truth. Founded on the 

principles of civil liberty and free markets, 

AIER has strongly advocated for economic 

freedom across the board. Harwood protested 

the federal government’s efforts at central 

planning so strongly that they attempted to 

censor him multiple times. The government 

failed, and Harwood’s brilliant economic 

critiques continued.” 

~Emmanuel Sessegnon

Though the gold standard was abandoned in 

the 1970s, gold continues to be a good strategy 

for most investors. It is an enduring form of 

money without peer. Above all, it has served 

as a store of value during financial crises when 

conventional financial assets have plummeted 

in value.

“How to Invest in Gold” provides an ori-

entation-based on essential but not exhaustive 

knowledge about the gold industry and its 

history. It is a practical guide to owning 

and investing in gold; a commodity with 

tremendous value.
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HOW TO AVOID FINANCIAL TANGLES 

by AIER

Edited by Kenneth C. Masteller

$15.95

AIER first published How to Avoid Financial 

Tangles in 1938 — over eighty years ago. 

Since then it has helped countless thousands 

of Americans to manage their financial 

affairs. The late Kenneth C. Masteller, who 

prepared the original edition, wrote then in 

the foreword: “The purpose of this booklet 

is to help the average man find a solution for 

most of his financial problems. In order that 

the discussion may be helpful to the layman, 

it has been necessary to avoid those legal 

technicalities involved in the more compli-

cated problems.”Since then the book has gone 

through many editions and has benefited from 

the contributions of a number of authors, but 

its purpose has remained the same: to provide 

an up-to-date understandable discussion of 

how to avoid the financial pitfalls that indi-

viduals and families of average means most 

commonly face.

Introduction by Charles Murray
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GOLD AND LIBERTY 

by Richard M. Salsman

$15.95

Gold and Liberty includes some of the lessons 

and the experience of the past quarter-century 

of worldwide fiat currencies. Its major focus, 

however, is the importance of the evolution 

of gold-based money to human advance-

ment and, even more significantly, to human 

freedom. Salsman shows what the arbitrary 

manipulation of the medium of exchange by 

unelected and unaccountable central bankers 

really means for ordinary citizens and points 

the way to useful reform.
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THE RUBBER BUDGET

ACCOUNT BOOK

$10

Our rubber budget book contains monthly 

forms and easy-to-follow instructions to help 

you set up a flexible budget to meet your 

needs. With a willingness to start with and 

stick to your own budgeting plan, you can 

avoid personal embarrassment and financial 

tragedy by sitting at the kitchen table for just 

a few minutes a day with a pencil, our simple 

record-keeping book, and your income and 

expenses records. Many of our long-term 

readers have been using our budget book for 

a generation or more. Try it.
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IF SOMETHING SHOULD

HAPPEN

$10

“If Something Should Happen” will help you 

organize your financial and legal affairs so 

your loved ones will be able to step in with 

minimal difficulty, if you are not able to 

manage for yourself. Part I provides a quick 

overview of the fundamental elements of 

estate planning. Part II is made up of a set of 

forms that can create an easy-to-use blueprint 

for others to follow. The American Institute for 

Economic Research has distributed more than 

200,000 copies of this book since it was first 

published in 2008. The 2015 revision reflects 

changes in inheritance and health care laws. 

It is also based on feedback from readers that 

has resulted in a reorganization of the forms.
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HOW TO INVEST WISELY

Edited by Edward Stringham

A classic of the American Institute for Economic 

Research, How To Invest Wisely was first written 

and published in 1947, just as American society 

was being put back together again following 

the ghastly upheaval of war and its command 

economy.

Americans regained their ability to control their 

economic and financial future, and did so in a 

world of rising prosperity, changing technology, 

and regained control of family and community.

How to Invest Wisely was an immediate hit. 

New editions appeared every few years between 

that date all the way until 2010 when it stopped 

being printed.

The first edition was prepared by our founder, 

Edward C. Harwood. Other writers and editors 

through the years include Richard W. Radcliffe, 

Stanley D. Ryals, C. Russell Doane, and Lawrence 

S. Pratt. This edition adds consultation by Edward 

Stringham and Peter C. Earle.

Rather than attempt an integration between old 

wisdom and new opportunities, we’ve updated 

the most recent edition and added the first-edition 

classic as an appendix. It still remains valuable 

after all these years.

How to Invest Wisely is about investing: the 

patient and prudent management of financial assets 

for the long term. It is not about starting or managing 

your own business or how to “get rich quick.” It is 

only incidentally about minimizing taxes.
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THE STRANGE LIFE OF IVAN IVANOV

by G. Warren Nutter with an Introduction by Phillip W. Magness

“It is the bitter lesson of history that society cannot 

rely on the scruples of a powerful ruler to restrain 

him from exercising his power over the lives of his 

subjects. The only safeguard of liberty is the restraint 

of power itself.” 

~G. Warren Nutter

Economist G. Warren Nutter provided one of 

the lone dissenting voices to challenge what had 

become a matter of conventional wisdom among 

Sovietologists.

Whereas others perceived vibrancy and vitality 

in the socialist society’s industrial growth, Nutter 

recognized its long-term economic decline concealed 

behind a politically crafted veneer of propaganda 

about socialist industrial prowess.

From 1956 until its first publication in 1969, he 

labored on providing a statistical corrective that 

painted a picture of a society gradually succumbing 

to the weight of its own central planning in The 

Strange World of Ivan Ivanov.

Though generally well-received in the Cold 

War environment of its publication, Ivan Ivanov 

drifted from memory along with its own Soviet 

subject matter.

In this new edition, the text is accessible again—

both as a record of the daily personal hardships 

experienced under an actual Marxian-socialist state 

and a warning for a time when socialism’s reputation 

has become detached from its own track record.

The poverty, fear, and coerced subordination of 

Ivan Ivanov’s life were not aberrations of a socialist 

revolution gone astray—they were the entirely pre-

dictable results of that same socialist system. And 

as its human toll stretches from the Eastern Bloc to 

China to Cuba to Venezuela, they continue to repeat 

with alarming certainty whenever and wherever 

socialism is attempted.
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THE THEORY OF INTERNATIONAL TRADE WITH ITS 
APPLICATION TO COMMERCIAL POLICY

by Gottfried V. Haberler with a Foreword by Donald J. Boudreaux

AIER’s re-issue of Gottfried Haberler’s 1936 

classic, The Theory of International Trade With 

Its Application to Commercial Policy, would be 

cause for celebration under any circumstances. But 

because of the current rise of economic nation-

alism - and its potentially consequent economic 

calamities - this reissue is especially welcome.

Beautifully translated from the original 1933 

volume, Der Internationale Handel, by Alfred 

Stonier and Frederic Benham, this book covers 

an impressively wide range of topics in the 

economics of international trade and finance, from 

high theory to the details of the interwar-years’ 

institutions for governing trade, as well as the 

politics that gave rise to these institutions and that 

prevented the emergence of better ones.

While this book is not for readers who have 

no exposure to formal economic analysis, anyone 

with an understanding of Econ 101 can profit from 

studying it carefully. Its core lessons are timeless.

For the past 250 years, economists have worked 

tirelessly to expose protectionism’s folly. Regretta-

bly, events today testify to the fact that much hard 

work along these lines remains to be done. With 

its reissue of this splendid volume by Haberler, 

AIER has made this task just a bit easier.
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HISTORICAL IMPROMPTUS: NOTES, REVIEWS, AND RESPONSES 

ON THE BRITISH EXPERIENCE AND THE GREAT ENRICHMENT 

by Deidre McCloskey

Economist Deidre McCloskey brings the first in 

a three-part series of impromptus with, Historical 

Impromptus: Notes, Reviews, and Responses on 

the British Experience and the Great Enrichment.

Deirdre McCloskey is the Distinguished 

Professor of Economics, History, English, and 

Communication at the University of Illinois at 

Chicago (UIC). She is also an adjunct professor of 

Philosophy and Classics there, and for five years 

was a visiting Professor of philosophy at Erasmus 

University, Rotterdam. 

She has received six honorary doctorates. In 

2013, she received the Julian L. Simon Memorial 

Award from the Competitive Enterprise Institute 

for her work examining factors in history that 

led to advancement in human achievement and 

prosperity.

Her main research interests include the origins 

of the modern world, the misuse of statistical sig-

nificance in economics and other sciences, and the 

study of capitalism, among many others.
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Our titles are available online at
Amazon.com or aier.org. 

To order by phone, please call us at
1-888-528-1216.

Mailing address is: 

250 Division Street | PO Box 1000 
Great Barrington, MA 01230-1000
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