
299

References

Chapter 1
Arefeva, A., M. Davis, A. Ghent, and M. Park. 2025. “The Effect of Capital Gains Taxes on 

Business Creation and Employment: The Case of Opportunity Zones.” Manage-
ment Science 71, no. 6: 4566–81.

Azémar, C., and R. Hubbard. 2015. “Country Characteristics and the Incidence of Capital 
Income Taxation on Wages: An Empirical Assessment.” Canadian Journal of 
Economics 48, no. 5: 1761–92. https://onlinelibrary.wiley.com/doi/abs/10.1111/
caje.12179.

Auclert, A., M. Rognlie, and L. Straub. 2024. “The Intertemporal Keynesian Cross.” Jour-
nal of Political Economy 132, no. 12. https://www.journals.uchicago.edu/doi/
epdf/10.1086/732531.

Auerbach, A., and K. Hassett. 1992. “Tax Policy and Business Fixed Investment in the 
United States.” Journal of Public Economics 47, no. 2: 141–70. https://www.scien-
cedirect.com/science/article/pii/004727279290046I.

Bell, D., and D. Blanchflower. 2011. “Young People and the Great Recession.” Oxford Review 
of Economic Policy 27, no. 2: 241–67. https://academic.oup.com/oxrep/article-
abstract/27/2/241/429358.

Boulware, K., and K. Kuttner. 2024. “What Explains Black Employment Dynamics?” AEA 
Papers and Proceedings 114: 191–95. https://www.aeaweb.org/articles?id=10.1257/
pandp.20241125. 

Carroll, C., et al. 2017. “The Distribution of Wealth and the Marginal Propensity to Con-
sume.” Quantitative Economics 8, no. 3: 977–1020. https://onlinelibrary.wiley.
com/doi/abs/10.3982/QE694. 

CEA (Council of Economic Advisers). 2018. Economic Report of the President. Chapter 1: 
“Evaluating the Effects of the Tax Cuts and Jobs Act.” Washington.: U.S. Govern-
ment Publishing Office. https://www.govinfo.gov/features/ERP-2018.

———. 2025a. “Igniting a Second Blue-Collar Boom with Tax Cuts in the President’s One, 
Big, Beautiful Bill.” White Paper. https://www.whitehouse.gov/wp-content/
uploads/2025/03/Igniting-a-Second-Blue-Collar-Boom-with-Tax-Cuts-in-the-
Presidents-One-Big-Beautiful-Bill.pdf.

———. 2025b. “The One Big Beautiful Bill: Legislation for Historic Prosperity and Defi-
cit Reduction.” White Paper. https://www.whitehouse.gov/wp-content/up-
loads/2025/03/The-One-Big-Beautiful-Bill-Legislation-for-Historic-Prosperity-
and-Deficit-Reduction-1.pdf.

———. 2025c. “The Deterioration of Housing Affordability in Rural America.” White Paper. 
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Deterioration-
of-Housing-Affordability-in-Rural-America.pdf. 

———. 2025d. “Preserving and Expanding Low Tax Rates to Create American Economic 
Prosperity.” White Paper. https://www.whitehouse.gov/wp-content/up-
loads/2025/03/Preserving-and-Expanding-Low-Tax-Rates-to-Create-Ameri-
can-Economic-Prosperity.pdf. 

https://onlinelibrary.wiley.com/doi/abs/10.1111/caje.12179
https://onlinelibrary.wiley.com/doi/abs/10.1111/caje.12179
https://www.journals.uchicago.edu/doi/epdf/10.1086/732531
https://www.journals.uchicago.edu/doi/epdf/10.1086/732531
https://www.sciencedirect.com/science/article/pii/004727279290046I
https://www.sciencedirect.com/science/article/pii/004727279290046I
https://academic.oup.com/oxrep/article-abstract/27/2/241/429358
https://academic.oup.com/oxrep/article-abstract/27/2/241/429358
https://www.aeaweb.org/articles?id=10.1257/pandp.20241125
https://www.aeaweb.org/articles?id=10.1257/pandp.20241125
https://onlinelibrary.wiley.com/doi/abs/10.3982/QE694
https://onlinelibrary.wiley.com/doi/abs/10.3982/QE694
https://www.govinfo.gov/features/ERP-2018
https://www.whitehouse.gov/wp-content/uploads/2025/03/Igniting-a-Second-Blue-Collar-Boom-with-Tax-Cuts-in-the-Presidents-One-Big-Beautiful-Bill.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/Igniting-a-Second-Blue-Collar-Boom-with-Tax-Cuts-in-the-Presidents-One-Big-Beautiful-Bill.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/Igniting-a-Second-Blue-Collar-Boom-with-Tax-Cuts-in-the-Presidents-One-Big-Beautiful-Bill.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-One-Big-Beautiful-Bill-Legislation-for-Historic-Prosperity-and-Deficit-Reduction-1.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-One-Big-Beautiful-Bill-Legislation-for-Historic-Prosperity-and-Deficit-Reduction-1.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-One-Big-Beautiful-Bill-Legislation-for-Historic-Prosperity-and-Deficit-Reduction-1.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Deterioration-of-Housing-Affordability-in-Rural-America.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Deterioration-of-Housing-Affordability-in-Rural-America.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/Preserving-and-Expanding-Low-Tax-Rates-to-Create-American-Economic-Prosperity.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/Preserving-and-Expanding-Low-Tax-Rates-to-Create-American-Economic-Prosperity.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/Preserving-and-Expanding-Low-Tax-Rates-to-Create-American-Economic-Prosperity.pdf


300  | ﻿

———. 2025e. “The Economic Benefits of Current Deregulatory Policies.” White Paper. 
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Economic-
Benefits-of-Current-Deregulatory-Efforts.pdf. 

Chetty, R., A. Guren, D. Manoli, and A. Weber. 2011. “Are Micro and Macro Labor Supply 
Elasticities Consistent?” A Review of Evidence on the Intensive and Extensive 
Margins.” American Economic Review 101, no. 3: 471–75. https://www.aeaweb.
org/articles?id=10.1257/aer.101.3.471.

Congressional Budget Office. 2025. “2025 Budget Projections.” https://www.cbo.gov/sys-
tem/files/2025-01/51118-2025-01-Budget-Projections.xlsx. 

Felix, R. 2007. “Passing the Burden: Corporate Tax Incidence in Open Economies.” LIS 
Working Paper. 468. https://www.econstor.eu/handle/10419/95465.

Finkelstein, A., M. Notowidigdo, F. Schilbach, and J. Zhang. 2025. “Lives versus Liveli-
hoods: The Impact of the Great Recession on Mortality and Welfare.” Quarterly 
Journal of Economics 140, no. 3: 2269–2328. https://academic.oup.com/qje/
article/140/3/2269/8132935.

Glasner, B., A. Ozimek, and J. Lettieri. 2025. “The Impact of Opportunity Zones on Hous-
ing Supply.” Economic Innovation Group. https://eig.org/wp-content/up-
loads/2025/02/The_Impact_of_Opportunity_Zones_on_Housing_Supply.pdf.

Internal Revenue Service. No date. “SOI Tax Stats: Individual information return Form W-2 
Statistic.” https://www.irs.gov/statistics/soi-tax-stats-individual-information-
return-form-w2-statistics. 

Joint Committee on Taxation. 2025a. “Distribution of the Estimated Revenue Effects of 
the Tax Provisions of the Chairman’s Amendment in the Nature of a Substitute 
to the Budget Reconciliation Legislative Recommendations Related to Tax.” 
https://www.whitehouse.gov/wp-content/uploads/2025/05/x-23-25.pdf. 

———. 2025b. “Estimated Revenue Effects Relative to a Current Policy Baseline of Tax Pro-
visions Contained In a Senate Substitute to Provide Reconciliation of the Fiscal 
Year 2025 Budget.” https://www.jct.gov/publications/2025/jcx-29-25/. 

Kaplan, G., and G. Violante. 2022. “The Marginal Propensity to Consume in Heterogeneous 
Agent Models.” Annual Review of Economics 14, no. 1: 747–75. https://www.an-
nualreviews.org/content/journals/10.1146/annurev-economics-080217-053444.

Ozkan, S., and N. Sullivan. 2025. “The Unemployment Gap Between College Graduates 
and Noncollege Workers.” FRED Blog. https://fredblog.stlouisfed.org/2025/11/
the-unemployment-gap-between-college-graduates-and-noncollege-work-
ers/.

Ramey, V. 2019. “Ten Years After the Financial Crisis: What Have We Learned from the 
Renaissance in Fiscal Research?” Journal of Economic Perspectives 33, no. 2: 
89–114. https://www.aeaweb.org/articles?id=10.1257/jep.33.2.89.

Risch, M. 2025. “Does Taxing Business Owners Affect Employees? Evidence from a 
Change in the Top Marginal Tax Rate.” Quarterly Journal of Economics 139, no. 1: 
637–92. https://academic.oup.com/qje/article/139/1/637/7260871.

Schwandt, H., and T. von Wachter. 2023. “Life-Cycle Impacts of Graduating in a Reces-
sion.” NBER Reporter 1: 17–21. https://www.econstor.eu/bitstream/10419/277935/
1/2023number1-4.pdf.

Senate Committee on Finance. “Senate Finance Committee Section-by-Section.” https://
www.finance.senate.gov/imo/media/doc/finance_committee_section-by-sec-
tion_title_vii3.pdf. 

U.S. Office of Management and Budget and Federal Reserve Bank of Saint Louis. 2026. 
”Federal Debt Held by the Public as Percent of Gross Domestic Product [FYGF-
GDQ188S],” FRED. https://fred.stlouisfed.org/series/FYGFGDQ188S.

https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Economic-Benefits-of-Current-Deregulatory-Efforts.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/03/The-Economic-Benefits-of-Current-Deregulatory-Efforts.pdf
https://www.aeaweb.org/articles?id=10.1257/aer.101.3.471
https://www.aeaweb.org/articles?id=10.1257/aer.101.3.471
https://www.cbo.gov/system/files/2025-01/51118-2025-01-Budget-Projections.xlsx
https://www.cbo.gov/system/files/2025-01/51118-2025-01-Budget-Projections.xlsx
https://www.econstor.eu/handle/10419/95465
https://academic.oup.com/qje/article/140/3/2269/8132935
https://academic.oup.com/qje/article/140/3/2269/8132935
https://eig.org/wp-content/uploads/2025/02/The_Impact_of_Opportunity_Zones_on_Housing_Supply.pdf
https://eig.org/wp-content/uploads/2025/02/The_Impact_of_Opportunity_Zones_on_Housing_Supply.pdf
https://www.irs.gov/statistics/soi-tax-stats-individual-information-return-form-w2-statistics
https://www.irs.gov/statistics/soi-tax-stats-individual-information-return-form-w2-statistics
https://www.whitehouse.gov/wp-content/uploads/2025/05/x-23-25.pdf
https://www.jct.gov/publications/2025/jcx-29-25/
https://www.annualreviews.org/content/journals/10.1146/annurev-economics-080217-053444
https://www.annualreviews.org/content/journals/10.1146/annurev-economics-080217-053444
https://fredblog.stlouisfed.org/2025/11/the-unemployment-gap-between-college-graduates-and-noncollege-workers/
https://fredblog.stlouisfed.org/2025/11/the-unemployment-gap-between-college-graduates-and-noncollege-workers/
https://fredblog.stlouisfed.org/2025/11/the-unemployment-gap-between-college-graduates-and-noncollege-workers/
https://www.aeaweb.org/articles?id=10.1257/jep.33.2.89
https://academic.oup.com/qje/article/139/1/637/7260871
https://www.econstor.eu/bitstream/10419/277935/1/2023number1-4.pdf
https://www.econstor.eu/bitstream/10419/277935/1/2023number1-4.pdf
https://www.finance.senate.gov/imo/media/doc/finance_committee_section-by-section_title_vii3.pdf
https://www.finance.senate.gov/imo/media/doc/finance_committee_section-by-section_title_vii3.pdf
https://www.finance.senate.gov/imo/media/doc/finance_committee_section-by-section_title_vii3.pdf
https://fred.stlouisfed.org/series/FYGFGDQ188S


References  |  301

Chapter 2
Agarwal, S., and M. Bos. 2019. “Rationality in the Consumer Credit Market: Choosing 

Between Alternative and Mainstream Credit.” In Handbook of U.S. Consumer 
Economics, ed. A. Haughwout and B. Mandel, 121–39. New York: Academic 
Press. https://doi.org/10.1016/B978-0-12-813524-2.00005-6. 

Akerlof, G. 1970. “The Market for ‘Lemons’: Quality Uncertainty and the Market Mecha-
nism.” Quarterly Journal of Economics 8: 488–500.

Bailey, J. 2016. Can Health Spending Be Reined In Through Supply Constraints? An 
Evaluation of Certificate-of-Need Laws. Working Paper. Arlington, VA: Merca-
tus Center. https://www.mercatus.org/research/working-papers/can-health-
spending-be-reined-through-supply-constraints-evaluation. 

Bailey, J., and D. Thomas. 2017. “Regulating Away Competition: The Effect of Regulation 
on Entrepreneurship and Employment.” Journal of Regulatory Economics 52: 
237–54, https://doi.org/10.1007/s11149-017-9343-9. 

Beach, W., and P. Sheppard. 2025. “Reducing Regulations Produces Strong Economic 
Growth Responses,” Heritage Foundation Backgrounder 3890, February 19. 
https://www.heritage.org/sites/default/files/2025-02/BG3890.pdf. 

Bradley, N. 2025. “How Excessive Regulation Hurts the Economy,” U.S. Chamber of Com-
merce, January 15. https://www.uschamber.com/economy/how-excessive-regu-
lation-hurts-the-economy.

Buchanan, J., and G. Tullock. 1962. The Calculus of Consent: Logical Foundations of Con-
stitutional Democracy. Ann Arbor: University of Michigan Press.

Calabrese, E. 2019. “The Linear No-Threshold (LNT) Dose Response Model: A Compre-
hensive Assessment of Its Historical and Scientific Foundations.” Chemico-Bio-
logical Interactions 301: 6–25, https://doi.org/10.1016/j.cbi.2018.11.020. 

CEA (Council of Economic Advisers). 2019. Economic Report of the President. Washing-
ton: U.S. Government Publishing Office.

Chambers, D., C. Collins, and A. Krause. 2019. “How Do Federal Regulations Affect 
Consumer Prices? An Analysis of the Regressive Effects of Regulation.” Public 
Choice 180: 57–90.

Chambers, D., P. McLaughlin, and L. Stanley. 2019. “Regulation and Poverty: An Empirical 
Examination of the Relationship between the Incidence of Federal Regula-
tion and the Occurrence of Poverty across the U.S. States.” Public Choice 180: 
131–44. https://doi.org/10.1007/s11127-018-0603-8. 

Chambers, D., and C. O’Reilly. 2022. “Regulation and Income Inequality in the United 
States.” European Journal of Political Economy 72. https://doi.org/10.1016/j.
ejpoleco.2021.102101. 

Coase, R. 1960. “The Problem of Social Cost.” Journal of Law & Economics 3; 1–44.

Coffey, B., P. McLaughlin, and P. Peretto. 2020. “The Cumulative Cost of Regulations.” Re-
view of Economic Dynamics 38: 1–21. https://doi.org/10.1016/j.red.2020.03.004. 

Cordes, J., S. Dudley, and L. Washington. 2022. “Regulatory Compliance Burdens.” George 
Washington University Regulatory Studies Center, October. 

Cornell Law School. “Regulation.” Legal Information Institute. https://www.law.cornell.edu/
wex/regulation.

Crain, M., and N. Crain. 2014. “The Cost of Federal Regulation to the U.S. Economy, Manu-
facturing and Small Business.” National Association of Manufacturers, Septem-



302  | ﻿

ber 10. https://www.nam.org/wp-content/uploads/2019/05/Federal-Regulation-
Full-Study.pdf.

Crews, C. 2024. “Ten Thousand Commandments 2024.” Competitive Enterprise Institute. 
https://cei.org/studies/ten-thousand-commandments-2024/. 

Demsetz, H. 2011. “The Problem of Social Cost: What Problem? A Critique of the Reason-
ing of A. C. Pigou and R. H. Coase.” Review of Law and Economics 7: 1–13, DOI: 
10.2202/1555-5879.1502.

EPA (U.S. Environmental Protection Agency). 2025. Draft Regulatory Impact Analysis for 
“Reconsideration of the 2009 Endangerment Finding and Greenhouse Gas Ve-
hicle Standards.” EPA-420-D-25-003. Office of Transportation and Air Quality, 
July. https://www.epa.gov/system/files/documents/2025-07/420d25003.pdf. 

Gayer, T., and W. Viscusi. 2013. “Overriding Consumer Preferences with Energy Regula-
tions.” Journal of Regulatory Economics 43: 248–64. https://doi.org/10.1007/
s11149-013-9210-2. 

Goldbeck, D. 2025. “The Biden Regulatory Record.” American Action Forum. https://www.
americanactionforum.org/insight/the-biden-regulatory-record/. 

Gutiérrez, G., and T. Philippon. 2017. Declining Competition and Investment in the U.S. 
NBER Working Paper 23583. Cambridge, MA: National Bureau of Economic 
Research. http://www.nber.org/papers/w23583. 

Hayek, F. 1945. “The Use of Knowledge in Society.” American Economic Review 35: 519–30.

Mannix, B., and S. Dudley. 2015. “The Limits of Irrationality as a Rationale for Regulation.” 
Journal of Policy Analysis and Management 34: 705–12. https://doi.org/10.1002/
pam.21841. 

Mas-Colell, A., M. Whinston, and J. Green. 1995. Microeconomic Theory. Oxford: Oxford 
University Press,.

Mulligan, C. 2024. “Biden-Harris Regulations Cost the Average Family Almost $50,000.” 
Committee to Unleash Prosperity, July. https://committeetounleashprosperity.
com/wp-content/uploads/2024/07/240724_CTUP_BidenHarrisRegulations_Doc.
pdf. 

———. 2025. “Testimony of Casey B. Mulligan, Chief Counsel, Office of Advocacy, U.S. 
Small Business Administration.” Hearing before the U.S. Senate Committee on 
Small Business & Entrepreneurship, November 19. https://advocacy.sba.gov/wp-
content/uploads/2025/11/FINAL-Mulligan-Testimony_11192025.pdf. 

OMB (U.S. Office of Management and Budget). 2024. Analytical Perspectives, Budget of 
the United States Government, Fiscal Year 2025. Washington: U.S. Government 
Printing Office.

Ostrom, E. 1999. “Coping with Tragedies of the Commons.” Annual Review of Political Sci-
ence 2: 493–535.

Pigou, A. 1920. The Economics of Welfare. London: Macmillan.

RegStats. 2023. Regulatory Studies Center, George Washington University. https://regu-
latorystudies.columbian.gwu.edu/regstats.

Sallee, J., S. West, and W. Fan. 2015. Do Consumers Recognize the Value of Fuel Economy? 
Evidence from Used Car Prices and Gasoline Price Fluctuations. NBER Working 
Paper 21441. Cambridge, MA: National Bureau of Economic Research. https://
doi.org/10.3386/w21441.

Stigler, G. 1971. “The Theory of Economic Regulation,” Bell Journal of Economics and Man-
agement Science 2: 3–21. https://doi.org/10.2307/3003160. 

https://doi.org/10.3386/w21441
https://doi.org/10.3386/w21441


References  |  303

Sunstein, C. 2013. “The Storrs Lectures: Behavioral Economics and Paternalism.” Yale Law 
Journal 122: 1826–99. https://www.yalelawjournal.org/pdf/1164_j5m12m5y.pdf. 

Thaler, R., and C. Sunstein. 2003. “Libertarian Paternalism.” American Economic Review 
93, no. 2: 175–79.

Thomas, D. 2019. “Regressive Effects of Regulation.” Public Choice 180: 1-10. https://doi.
org/10.1007/s11127-018-00634-8. 

Trebbi, F., M. Zhang, and M. Simkovic. 2024. “The Cost of Regulatory Compliance in the 
United States.” CESifo Working Paper 10589.

Viscusi, W. 2024. “Why Office of Management and Budget’s (OMB) Social Welfare Func-
tion Is Not Society’s Social Welfare Function.” Journal of Benefit-Cost Analysis 
15: 252–75.

Viscusi, W., and T. Gayer. 2015. “Behavioral Public Choice: The Behavioral Paradox of Gov-
ernment Policy.” Harvard Journal of Law & Public Policy 38: 973–1007.

Wölfl, A., I. Wanner, O. Röhn, and G. Nicoletti. 2010. “Product Market Regulation: Extend-
ing the Analysis Beyond OECD Countries,” OECD Economics Department 
Working Paper 799. https://dx.doi.org/10.1787/5km68g3d1xzn-en.

Yackee, J., and S. Yackee. 2012. “Delay in Notice and Comment Rulemaking: Evidence 
of Systemic Regulatory Breakdown?” In Regulatory Breakdown: The Crisis of 
Confidence in U.S. Regulation, edited by C. Coglianese, 163–79. Philadelphia: 
University of Pennsylvania Press.

Zinberg, J. 2024. “Restoring Good Guidance Practices.” Competitive Enterprise Institute, 
June 12. https://cei.org/studies/restoring-good-guidance-practices/.

Chapter 3
Alfaro, L., and D. Chor. 2025. An Anatomy of the Great Reallocation in U.S. Supply Chain 

Trade. NEBR Working Paper 34490. Cambridge, MA: National Bureau of Eco-
nomic Research.

Autor, D., D. Dorn, and G. Hanson. 2016. The China Shock: Learning From Labor Market 
Adjustment to Large Changes in Trade. NBER Working Paper 21906. Cam-
bridge, MA: National Bureau of Economic Research. 

BEA (U.S. Bureau of Economic Analysis). 2026a. “Private Fixed Investment: New Motor 
Vehicles.” FRED, Federal Reserve Bank of Saint Louis; https://fred.stlouisfed.org/
series/AB68RC1Q027SBEA, 

———. 2026b. “Table 1.1.5. Gross Domestic Product.” https://apps.bea.gov/iTable/?reqid=19
&step=2&isuri=1&categories=survey&_gl=1*kil0mw*_ga.

CBP (U.S. Customs and Border Protection). 2025a. “CBP Uncovers More Than $400 
Million in Duty Evasion by Bad Actors Who Undercut American Workers.” 
https://www.cbp.gov/newsroom/national-media-release/cbp-uncovers-more-
400-million-duty-evasion-bad-actors-who-undercut. 

———. 2025b. “CBP Ready to Enforce End of De Minimis Loophole, Securing Borders and 
Strengthening Trade Enforcement.” https://www.cbp.gov/newsroom/national-
media-release/cbp-ready-enforce-end-de-minimis-loophole-securing-bor-
ders-and.

Chava, S., A. Oettl, M. Singh, and L.Zeng. 2023. “Creative Destruction? Impact of E-
Commerce on the Retail Sector.” Management Science. https://doi.org/10.1287/
mnsc.2023.4795.



304  | ﻿

DOC (U.S. Department of Commerce). 2026. “Fact Sheet: Restoring American Semicon-
ductor Manufacturing Leadership Through an Agreement on Trade & Invest-
ment with Taiwan.” https://www.commerce.gov/news/fact-sheets/2026/01/fact-
sheet-restoring-american-semiconductor-manufacturing-leadership. 

DOC (U.S. Department of Commerce), IEA (International Trade Administration), and USTR 
(Office of the U.S. Trade Representative). 2025a. “Implementing Certain Tariff-
Related Elements of the U.S.-EU Framework on an Agreement on Reciprocal, 
Fair, and Balanced Trade.” 90 FR 46136. https://www.federalregister.gov/docu-
ments/2025/09/25/2025-18660/impl—ementing-certain-tariff-related-ele-
ments-of-the-us-eu-framework-on-an-agreement-on-reciprocal. 

———. 2025b. “Implementing the General Terms of the United States of America-United 
Kingdom Economic Prosperity Deal.” 90 FR 26419. https://www.federalregister.
gov/documents/2025/06/23/2025-11473/implementing-the-general-terms-of-
the-united-states-of-america-united-kingdom-economic-prosperity. 

DOJ (U.S. Department of Justice). 2025a. “Ceratizit USA LLC Agrees to Pay $54.4M to 
Settle False Claims Act Allegations Relating to Evaded Customs Duties.” https://
www.justice.gov/opa/pr/ceratizit-usa-llc-agrees-pay-544m-settle-false-claims-
act-allegations-relating-evaded-0.  

———. 2025b. “International Audio Electronics Company Harman Pays $11.8 Million to 
Settle Fraud Allegations for Evading Customs Duties on Chinese Extruded Alu-
minum.” https://www.justice.gov/usao-edmi/pr/international-audio-electronics-
company-harman-pays-118-million-settle-fraud. 

———. 2025c. “Departments of Justice and Homeland Security Partnering on Cross-
Agency Trade Fraud Task Force.” https://www.justice.gov/opa/pr/departments-
justice-and-homeland-security-partnering-cross-agency-trade-fraud-task-
force.

———. 2025d. “Indonesian Jewelry Company, Co-Owner, and Two Other Employees 
Charged in Large-Scale Duty and Tariff Evasion Scheme.” https://www.justice.
gov/usao-nj/pr/indonesian-jewelry-company-co-owner-and-two-other-em-
ployees-charged-large-scale-duty-and.

European Commission. 2025. “Joint Statement on a United States–European Union 
Framework on an Agreement on Reciprocal, Fair and Balanced Trade.” https://
policy.trade.ec.europa.eu/news/joint-statement-united-states-european-union-
framework-agreement-reciprocal-fair-and-balanced-trade-2025-08-21_en. 

Jozepa, I., and D. Webb. 2026. “U.S. Trade Tariffs.” U.K. Parliament, House of Commons 
Library. https://commonslibrary.parliament.uk/research-briefings/cbp-10240/. 

Pillsbury Winthrop Shaw Pittman LLP. 2025. “DOJ and DHS Launch New Trade Fraud Task 
Force to Target China-Related Enforcement Actions.” https://www.pillsburylaw.
com/en/news-and-insights/doj-dhs-trade-fraud-task-force-china-enforce-
ment-actions.html.  

Public Law 243, Chapter 397, August 8, 1953. https://www.congress.gov/83/statute/STAT-
UTE-67/STATUTE-67-Pg507.pdf.

U.S. Census Bureau and BEA (U.S. Bureau of Economic Analysis). 2026. “Trade Balance: 
Goods, Balance of Payments Basis.” Federal Reserve Bank of Saint Louis. https://
fred.stlouisfed.org/series/BOPGTB.

USTR (U.S. Trade Representative). 2025a. “U.S. Government Announces Agreement in 
Principle with the United Kingdom on Pharmaceutical Pricing.” https://ustr.gov/
about/policy-offices/press-office/press-releases/2025/december/us-gov-
ernment-announces-agreement-principle-united-kingdom-pharmaceutical-
pricing. 



References  |  305

———. 2025b. “Fact Sheet: The United States and Korea Agree to the Korea Strategic 
Trade and Investment Deal.” https://ustr.gov/about/policy-offices/press-office/
fact-sheets/2025/november/fact-sheet-united-states-and-korea-agree-korea-
strategic-trade-and-investment-deal. 

———. 2025c. “Fact Sheet: The United States and Malaysia Reach an Agreement on 
Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-office/fact-
sheets/2025/october/fact-sheet-united-states-and-malaysia-reach-agree-
ment-reciprocal-trade. 

———. 2025d. “Fact Sheet: The United States and Cambodia Reach an Agreement on 
Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-office/fact-
sheets/2025/october/fact-sheet-united-states-and-cambodia-reach-agree-
ment-reciprocal-trade/. 

———. 2025e. “Fact Sheet: The United States and Thailand Reach a Framework for an 
Agreement on Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-
office/fact-sheets/2025/october/fact-sheet-united-states-and-thailand-reach-
framework-agreement-reciprocal-trade. 

———. 2025f. “Fact Sheet: The United States and Viet Nam Reach a Framework for an 
Agreement on Reciprocal, Fair, and Balanced Trade.” https://ustr.gov/about/
policy-offices/press-office/fact-sheets/2025/october/fact-sheet-united-states-
and-viet-nam-reach-framework-agreement-reciprocal-fair-and-balanced-
trade. 

———. 2025g. “Fact Sheet: The United States and El Salvador Agree to a Framework for 
Agreement on Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-
office/fact-sheets/2025/november/fact-sheet-united-states-and-el-salvador-
agree-framework-agreement-reciprocal-trade/. 

———. 2025h. “Fact Sheet: The United States and Argentina Agree to a Framework for an 
Agreement on Reciprocal Trade and Investment.” https://ustr.gov/about/policy-
offices/press-office/fact-sheets/2025/november/fact-sheet-united-states-
and-argentina-agree-framework-agreement-reciprocal-trade-and-investment. 

———. 2025i. “Fact Sheet: The United States and Ecuador Agree to a Framework for 
Agreement on Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-
office/fact-sheets/2025/november/fact-sheet-united-states-and-ecuador-
agree-framework-agreement-reciprocal-trade. 

———. 2025j. “Fact Sheet: The United States and Guatemala Agree to a Framework for 
Agreement on Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-
office/fact-sheets/2025/november/fact-sheet-united-states-and-guatemala-
agree-framework-agreement-reciprocal-trade. 

———. 2026a. “Fact Sheet on U.S.-Taiwan Agreement on Reciprocal Trade.” https://ustr.gov/
about/policy-offices/press-office/fact-sheets/2026/february/fact-sheet-us-
taiwan-agreement-reciprocal-trade. 

———. 2026b. “Fact Sheet: The United States and Bangladesh Reach an Agreement on 
Reciprocal Trade.” https://ustr.gov/about/policy-offices/press-office/fact-
sheets/2026/february/fact-sheet-united-states-and-bangladesh-reach-agree-
ment-reciprocal-trade. 

———. 2026c. “Fact Sheet: The United States and North Macedonia Reach a Framework 
for Agreement on Reciprocal Trade.” https://ustr.gov/about/policy-offices/
press-office/fact-sheets/2026/february/fact-sheet-united-states-and-north-
macedonia-reach-framework-agreement-reciprocal-trade.

White House. 2025a. “Fact Sheet: The United States and European Union Reach Massive 
Trade Deal.” https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-the-
united-states-and-european-union-reach-massive-trade-deal/. 



306  | ﻿

———. 2025b. “Fact Sheet: President Donald J. Trump Secures Unprecedented U.S.–Japan 
Strategic Trade and Investment Agreement.” https://www.whitehouse.gov/fact-
sheets/2025/07/fact-sheet-president-donald-j-trump-secures-unprecedent-
ed-u-s-japan-strategic-trade-and-investment-agreement/. 

———. 2025c. “General Terms for the United States of America and the United Kingdom 
of Great Britain and Northern Ireland Economic Prosperity Deal.” https://www.
whitehouse.gov/briefings-statements/2025/05/general-terms-for-the-united-
states-of-america-and-the-united-kingdom-of-great-britain-and-northern-
ireland-economic-prosperity-deal/. 

———. 2025d. “Joint Fact Sheet on President Donald J. Trump’s Meeting with President Lee 
Jae Myung.” https://www.whitehouse.gov/fact-sheets/2025/11/joint-fact-sheet-
on-president-donald-j-trumps-meeting-with-president-lee-jae-myung/. 

———. 2025e. “Fact Sheet: The United States, Switzerland, and Liechtenstein Reach a His-
toric Trade Deal.” https://www.whitehouse.gov/fact-sheets/2025/11/fact-sheet-
the-united-states-switzerland-and-liechtenstein-reach-a-historic-trade-deal/.  

———. 2026a. “United States–India Joint Statement.” https://www.whitehouse.gov/brief-
ings-statements/2026/02/united-states-india-joint-statement/. 

———. 2026b. “Fact Sheet: Trump Administration Finalizes Trade Deal with Indonesia.” 
https://www.whitehouse.gov/fact-sheets/2026/02/fact-sheet-trump-adminis-
tration-finalizes-trade-deal-with-indonesia/.

Chapter 4
ABB. 2025. “ABB to Invest US$110 Million in U.S. Manufacturing.” https://new.abb.com/

news/detail/129047/abb-to-invest-us110-million-in-us-manufacturing. 

Abnett, K. 2025. “EU Seeks More U.S. Gas, Renewable Energy to Replace Russian Sup-
plies.” Reuters. https://www.reuters.com/business/energy/eu-seeks-more-us-
gas-renewable-energy-replace-russian-supplies-2025-02-21/. 

Anderson, J. “U.S. Gas-Fired Turbine Wait Times as Much as Seven Years; Costs Up 
Sharply.” S&P Global. https://www.spglobal.com/energy/en/news-research/
latest-news/electric-power/052025-us-gas-fired-turbine-wait-times-as-
much-as-seven-years-costs-up-sharply. 

Bank of America Institute. 2025. “Power Check: Watt’s Going On with the Grid?” https://
institute.bankofamerica.com/content/dam/transformation/us-electrical-grid.
pdf.

Barth, A., D. González, J. Gonzalez, V. Hanzlík, G. Pinheiro, H. Tai, and A. Weiss. 2024. 
“How Grid Operators Can Integrate the Coming Wave of Renewable Energy.” 
McKinsey & Company. https://www.mckinsey.com/industries/electric-power-
and-natural-gas/our-insights/how-grid-operators-can-integrate-the-coming-
wave-of-renewable-energy#/. 

Bipartisan Policy Center. 2012. “The Executive Branch and National Energy Policy: Time 
for Renewal.” https://bipartisanpolicy.org/wp-content/uploads/2019/03/BPC_
Governance_Report_0.pdf. 

Borenstein, S. and J. Bushnell. 2015. “The U.S. Electricity Industry After 20 Years of Re-
structuring.” Annual Review of Economics 7: 437–63.

———. 2022. “Do Two Electricity Pricing Wrongs Make a Right? Cost Recovery, Externali-
ties, and Efficiency.” American Economic Journal 14, no. 4. https://pubs.aeaweb.
org/doi/pdfplus/10.1257/pol.20190758. 



References  |  307

Borenstein, S., M. Fowlie, and J. Sallee. 2022. “Paying for Electricity in California: How Resi-
dential Rate Design Impacts Equity and Electrification.” Energy Institute at Haas. 
https://haas.berkeley.edu/wp-content/uploads/WP330.pdf. 

California Air Resources Board. No date. “Advanced Clean Cars.” https://ww2.arb.ca.gov/
our-work/programs/drive-forward-light-duty-vehicle-program/advanced-
clean-cars. 

———. 2023, “Final Regulation Order: Advanced Clean Trucks Regulation.” https://ww2.arb.
ca.gov/sites/default/files/2023-06/ACT-1963.pdf. 

———. 2024. “California Greenhouse Gas Emissions from 2000 to 2022: Trends of Emis-
sions and Other Indicators.” https://ww2.arb.ca.gov/sites/default/files/2024-09/
nc-2000_2022_ghg_inventory_trends.pdf.

California Energy Commission. 2024. “Electric Generation and Capacity 2024.” https://
www.energy.ca.gov/media/3757. 

California New Car Dealers Association. 2025. “California Auto Outlook.” https://www.
cncda.org/wp-content/uploads/Cal-Covering-1Q-25.pdf.

Climate Action Tracker. 2024. “USA.” https://climateactiontracker.org/countries/usa/2024-
11-13/targets/. 

Council of Economic Advisers. 2019. “The Value of U.S. Energy Innovation and Policies 
Supporting the Shale Revolution.” https://trumpwhitehouse.archives.gov/wp-
content/uploads/2019/10/The-Value-of-U.S.-Energy-Innovation-and-Policies-
Supporting-the-Shale-Revolution.pdf. 

Council on Environmental Quality. 2025. “Environmental Impact Statement Timelines 
(2010–2024).” https://ceq.doe.gov/docs/nepa-practice/CEQ_EIS_Timeline_Re-
port_2025-1-13.pdf. 

Crownhart, C. 2024. “Why Microsoft Made a Deal to Help Restart Three Mile Island.” MIT 
Technology Review. https://www.technologyreview.com/2024/09/26/1104516/
three-mile-island-microsoft/. 

Disavino, S. 2025. “U.S. Natgas Prices at Waha Hub in Texas Fall into Negative Territory.” 
Reuters. https://www.reuters.com/business/energy/us-natgas-prices-waha-
hub-texas-fall-into-negative-territory-2025-05-19/. 

Dunkle Werner, K., and S. Jarvis. 2025. “Rate of Return Regulation Revisited.” SSRN. 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5183367.

EDGAR (Emissions Database for Global Atmospheric Research). 2024. “Community GHG 
Database—a Collaboration Between the European Commission, Joint Research 
Centre (JRC), and the International Energy Agency (IEA), and Comprising 
IEA-EDGAR CO2, EDGAR CH4, EDGAR N2O, and EDGAR F-GASES version 
EDGAR_2024_GHG European Commission.” https://edgar.jrc.ec.europa.eu/
dataset_ghg2024.

Edison Electric Institute. “Weekly Electric Output.” Vol. 93, no. 36. 

European Commission. No date. “Climate Mainstreaming.” https://commission.europa.
eu/strategy-and-policy/eu-budget/performance-and-reporting/horizontal-
priorities/green-budgeting/climate-mainstreaming_en.

Federal Register. 2025. Vol. 90, no. 36. https://www.govinfo.gov/content/pkg/FR-2025-02-
25/pdf/2025-03014.pdf. 

FERC (Federal Energy Regulatory Commission). 2023. “Order No. 2023: Improvements to 
Generator Interconnection Procedures and Agreements.” https://www.ferc.gov/
media/order-no-2023. 



308  | ﻿

Gaffney, M., B. King, and J. Larsen. “Preliminary U.S. Greenhouse Gas Emissions Estimates 
for 2024.” Rhodium Group. https://rhg.com/research/preliminary-us-green-
house-gas-estimates-for-2024/. 

GE Vernova. 2025. “GE Vernova Plans New $41 Million, 50 Job Investment in Schenectady 
to Expand Gas Power Capacity.” https://www.gevernova.com/news/press-re-
leases/ge-vernova-plans-new-41-million-50-job-investment-schenectady-ex-
pand-gas-power. 

Greenstone, M. 2025. “Episode 1: Bad Energy.” University of Chicago Institute for Climate 
& Sustainable Growth. https://climate.uchicago.edu/insights/ep1-bad-energy/. 

Hitachi. 2025. “Hitachi Announces Historic $1 Billion USD Manufacturing Investment 
to Power America’s Energy Future Through Production of Critical Grid In-
frastructure.” https://www.hitachienergy.com/us/en/news-and-events/
press-releases/2025/09/hitachi-announces-historic-1-billion-usd-manufac-
turing-investment-to-power-america-s-energy-future-through-production-of-
critical-grid-infrastructure. 

Holland, S., E. Mansur, and A. Yates. 2021. “The Electric Vehicle Transition and the Eco-
nomics of Banning Gasoline Vehicles.” American Economic Journal 13, no. 3. 
https://www.aeaweb.org/articles?id=10.1257/pol.20200120. 

Institute for Energy Research. 2024. “China in Command of the U.S. Domestic Solar Panel 
Manufacturing Industry.” https://www.instituteforenergyresearch.org/renew-
able/china-in-command-of-the-u-s-domestic-solar-panel-manufacturing-
industry/.

International Energy Agency. 2020. “Power Systems in Transition: Challenges and Oppor-
tunities Ahead for Electricity Security.” https://iea.blob.core.windows.net/assets/
cd69028a-da78-4b47-b1bf-7520cdb20d70/Power_systems_in_transition.pdf. 

———. 2022. “Special Report on Solar PV Global Supply Chains.” https://iea.blob.core.
windows.net/assets/d2ee601d-6b1a-4cd2-a0e8-db02dc64332c/SpecialRepor-
tonSolarPVGlobalSupplyChains.pdf. 

———. 2024. “Batteries and Secure Energy Transitions.” https://iea.blob.core.windows.net/
assets/cb39c1bf-d2b3-446d-8c35-aae6b1f3a4a0/BatteriesandSecureEnergy-
Transitions.pdf. 

———. 2025a. “Electricity Mid-Year Update 2025.” https://iea.blob.core.windows.net/as-
sets/cc64f0aa-30e4-4497-9cca-1ffae2c55fe5/ElectricityMid-YearUpdate2025.
pdf. 

———. 2025b. “CO2 Emissions.” https://www.iea.org/reports/global-energy-review-2025/
co2-emissions. 

———. No date. “India.” https://www.iea.org/countries/india. 

Jopson, B. 2025. “Spain’s Grid Operator Warns of Renewed Blackout Risks.” Financial 
Times, October 9. https://www.ft.com/content/b155d922-288a-4bb8-b207-
a9f49bb645c7.

Larsen, P., et al. 2022. “A Turning Point for U.S. Climate Progress: Assessing the Climate 
and Clean Energy Provisions in the Inflation Reduction Act.” Rhodium Group. 
https://rhg.com/research/climate-clean-energy-inflation-reduction-act/. 

Lazzari, S. 2008. “Energy Tax Policy: History and Current Issues.” Congressional Re-
search Service. https://www.everycrsreport.com/files/20081030_RL33578_
cf4843f39394d8832539b0ad5bada9c1cb900cce.pdf. 

MacAvoy, P. 2000. The Natural Gas Market: Sixty Years of Regulation and Deregulation. 
New Haven, CT: Yale University Press.



References  |  309

Maldonado, S. 2025. “Gas Pipeline Rejected Three Times Is Back Under Consideration in 
New York.” https://www.thecity.nyc/2025/09/04/natural-gas-pipeline-hochul-
energy-trump-water-quality/. 

Marcellus Drilling News. 2025. “Homer City Power Pledges to Buy $15 Billion of PA NatGas 
from EQT.” https://marcellusdrilling.com/2025/07/homer-city-power-pledges-
to-buy-15-billion-of-pa-natgas-from-eqt/.

Ministry of Ecology and Environment of the People’s Republic of China. 2022. “China’s 
Policies and Actions for Addressing Climate Change.” https://english.mee.gov.
cn/Resources/Reports/reports/202211/P020221110605466439270.pdf. 

Moss. S. 2025. “Nvidia’s Rubin Ultra NVL576 Rack Expected to Be 600kW, Coming Second 
Half of 2027.” Data Center Dynamics. https://www.datacenterdynamics.com/
en/news/nvidias-rubin-ultra-nvl576-rack-expected-to-be-600kw-com-
ing-second-half-of-2027/.

National Automobile Dealers Association. 2024a. “Driving the United States’ Economy.” 
https://www.nada.org/media/7762/download?inline.

———. 2024b. “Driving California’s Economy.” https://www.nada.org/media/7722/
download?inline.

National Laboratory of the Rockies. 2024. “Utility-Scale Battery Storage.” Annual Technol-
ogy Baseline. https://atb.nrel.gov/electricity/2024b/utility-scale_battery_storage. 

New York ISO. 2025. “Power Trends: The New York ISO Annual Grid And Markets Report.” 
https://www.nyiso.com/documents/20142/2223020/2025-Power-Trends.pdf. 

New York Public Interest Group. 2025. “New York’s About-Face on Gas Pipelines.” https://
www.nypirg.org/capitolperspective/new-yorks-about-face-on-gas-pipelines/. 

Nixon, R. 1970. “Special Message to the Congress on Environmental Quality.” American 
Presidency Project. https://www.presidency.ucsb.edu/documents/special-mes-
sage-the-congress-environmental-quality. 

Nixon Foundation. 2016. “Nixon’s Nuclear Energy Vision.” https://blog.nixonfoundation.
org/2016/10/26948/. 

Noffsinger, J. et al. 2025. “The Cost of Compute: A $7 Trillion Race to Scale Data Centers.” 
McKinsey & Company. https://www.mckinsey.com/industries/technology-me-
dia-and-telecommunications/our-insights/the-cost-of-compute-a-7-trillion-
dollar-race-to-scale-data-centers. 

North American Electric Reliability Corp. 2025a. “Statement on NPCC Northeast Gas/
Electric System Study.” https://www.nerc.com/newsroom/statement-on-npcc-
northeast-gaselectric-system-study. 

———. 2025b. “Iberian Peninsula Blackout: Contextual Comparison with North American 
BPS Reliability Safeguards.” https://www.ferc.gov/sites/default/files/2025-06/
Iberian%20Peninsula%20Blackout%20April%202025_final.pdf. 

Norton Rose Fulbright 2025. “The Shift Back to Gas.” https://www.projectfinance.law/
publications/2025/august/the-shift-back-to-gas/. 

New York Assembly. No date. “What the New All-Electric Buildings Plan Does.” https://
nyassembly.gov/all-electric-buildings/?sec=what_it_does. 

Open Access Government. 2025. “U.S. Secures $200 Billion LNG Deal with Japan’s JERA.” 
https://www.openaccessgovernment.org/u-s-secures-200-billion-lng-deal-
with-japans-jera/193951/.

PJM. 2025. “PJM Chooses 51 Generation Resource Projects to Address Near-Term Elec-
tricity Demand Growth.” PJM Inside Lines. https://insidelines.pjm.com/pjm-
chooses-51-generation-resource-projects-to-address-near-term-electricity-
demand-growth/. 

https://www.nada.org/media/7762/download?inline
https://www.nada.org/media/7722/download?inline
https://www.nada.org/media/7722/download?inline


310  | ﻿

PR Newswire. 2025. “Energy Innovation Center Institute (EICI) Launches First-of-Its-
Kind Infrastructure Academy Regional Training (IART) Facility.” https://www.
prnewswire.com/news-releases/energy-innovation-center-institute-eici-
launches-first-of-its-kind-infrastructure-academy-regional-training-iart-facil-
ity-302508282.html.

Public Advocate’s Office. 2023. “Distribution Grid Electrification Model: Study and Report.” 
https://www.publicadvocates.cpuc.ca.gov/-/media/cal-advocates-website/files/
press-room/reports-and-analyses/230824-public-advocates-distribution-
grid-electrification-model-study-and-report.pdf. 

Rand, J., et al. 2024. “Queued Up: 2024 Edition: Characteristics of Power Plants Seeking 
Transmission Interconnection As of the End of 2023.” Berkeley Lab. https://emp.
lbl.gov/sites/default/files/2024-04/Queued%20Up%202024%20Edition_R2.pdf. 

Saez, E., J. Slemrod, and S. Giertz. 2012. “The Elasticity of Taxable Income with Respect to 
Marginal Tax Rates: A Critical Review.” Journal of Economic Literature 50, no. 1: 
3–50. https://pubs.aeaweb.org/doi/pdfplus/10.1257/jel.50.1.3/. 

Sheldon, T., and R. Dua. 2019. “Measuring the Cost-Effectiveness of Electric Vehicle 
Subsidies,” Energy Economics 84: 104545. https://doi.org/10.1016/j.en-
eco.2019.104545.

Silver, L., C. Huang, and L. Clancy. 2023. “Key Facts as India Surpasses China as the World’s 
Most Populous Country.” Pew Research Center. https://www.pewresearch.org/
short-reads/2023/02/09/key-facts-as-india-surpasses-china-as-the-worlds-
most-populous-country/. 

Skidmore, Z. 2025. “DTE Energy signs 1.4GW Power Deal with Unnamed Hyperscaler.” 
Data Center Dynamics. https://www.datacenterdynamics.com/en/news/dte-
energy-signs-14gw-power-deal-with-unnamed-hyperscaler/. 

Talen Energy. 2025. “Talen Energy Expands Nuclear Energy Relationship with Amazon.” 
https://ir.talenenergy.com/news-releases/news-release-details/talen-energy-
expands-nuclear-energy-relationship-amazon. 

TC Energy. 2025. “TC Energy Commends President Trump and U.S. Senator McCormick 
for Prioritizing Energy Infrastructure at Pennsylvania Energy and Innovation 
Summit.” https://www.tcenergy.com/newsroom/statements/2025-07-15-tc-en-
ergy-commends-president-trump-and-us-senator-mccormick-for-prioritizing-
energy/.

Thomas, D., B. Boucher, and M. Medrek-Laske. “Transformer Troubles: Manufacturing 
and Policy Constraints Hit U.S. Transformer Supply.” Wood Mackenzie. https://
www.woodmac.com/news/opinion/transformer-troubles-manufacturing-and-
policy-constraints-hit-us-transformer-supply/. 

United Nations. 2015. “The Paris Agreement.” https://www.un.org/en/climatechange/paris-
agreement. 

University of Pennsylvania. 2023. Penn Wharton Budget Model. April 27. “Update: Bud-
getary Cost of Climate and Energy Provisions in the Inflation Reduction Act.” 
https://budgetmodel.wharton.upenn.edu/estimates/2023/4/27/update-cost-
climate-and-energy-inflation-reduction-act.

U.S. Department of Energy. 2025. “Resource Adequacy Report: Evaluating the Reliability 
and Security of the United States Electric Grid.” https://www.energy.gov/sites/
default/files/2025-07/DOE%20Final%20EO%20Report%20%28FINAL%20
JULY%207%29.pdf. 

———. No date. “Adoption of California’s Clean Vehicle Standards by State.” https://afdc.
energy.gov/laws/california-standards. 



References  |  311

U.S. Energy Information Administration. 2011. “History of Energy Consumption in the 
United States, 1775–2009.” https://www.eia.gov/todayinenergy/detail.php?id=10. 

———. 2014. “U.S. Energy Facts Explained.” https://www.eia.gov/energyexplained/us-ener-
gy-facts/. 

———. 2021. “Electric Power Sector CO2 Emissions Drop as Generation Mix Shifts from 
Coal to Natural Gas.” https://www.eia.gov/todayinenergy/detail.php?id=48296. 

———. 2023a. “Natural Gas Explained.” https://www.eia.gov/energyexplained/natural-gas/
imports-and-exports.php.  

———. 2023b. “Oil and Petroleum Products Explained.” https://www.eia.gov/energyex-
plained/oil-and-petroleum-products/imports-and-exports.php. 

———. 2024a. “Retail Electricity Prices Closely Tracked Inflation over the Last 10 Years.” 
https://www.eia.gov/todayinenergy/detail.php?id=63064. 

———. 2024b. “Grid Infrastructure Investments Drive Increase in Utility Spending over Last 
Two Decades.” https://www.eia.gov/todayinenergy/detail.php?id=63724. 

———. 2024c. “Retail Electricity Prices Closely Tracked Inflation over the Last 10 Years.” 
https://www.eia.gov/todayinenergy/detail.php?id=63064. 

———. 2025a. “Electric Power Monthly: Table 6.07.A: Capacity Factors for Utility Scale 
Generators Primarily Using Fossil Fuels.” https://www.eia.gov/electricity/month-
ly/epm_table_grapher.php?t=epmt_6_07_a. 

———. 2025b. “Electric Power Monthly: Table 6.07.B: Capacity Factors for Utility Scale 
Generators Primarily Using Non-Fossil Fuels.” https://www.eia.gov/electricity/
monthly/epm_table_grapher.php?t=epmt_6_07_b. 

———. 2025c. “U.S. Developers Report Half of New Electric Generating Capacity Will Come 
from Solar.” https://www.eia.gov/todayinenergy/detail.php?id=65964. 

———. 2025d. “U.S. Electricity Prices Continue Steady Increase.” https://www.eia.gov/to-
dayinenergy/detail.php?id=65284/. 

———. 2025e. “Rarely Used Oil, Coal Helped Power New England During Recent Cold 
Snap.” https://www.eia.gov/todayinenergy/detail.php?id=64484. 

———. 2025f. “Electric Power Monthly: Table 5.6.A: Average Price of Electricity to Ultimate 
Customers by End-Use Sector.” https://www.eia.gov/electricity/monthly/epm_
table_grapher.php?t=epmt_5_6_a.  

———. 2025g. “China Dominates Global Trade of Battery Minerals.” https://www.eia.gov/
todayinenergy/detail.php?id=65305.

———. 2025h. “Table 4.5: Planned Utility-Scale Generating Capacity Changes, by Energy 
Source, 2025–2029.” https://www.eia.gov/electricity/annual/html/epa_04_05.
html. 

U.S. Environmental Protection Agency. 2025a. “What Is the National Environmental Policy 
Act?” https://www.epa.gov/nepa/what-national-environmental-policy-act. 

———. 2025b. “Alternative Arrangements for Compliance with the National Environmental 
Policy Act amid the National Energy Emergency.” https://www.doi.gov/sites/
default/files/documents/2025-04/alternative-arrangements-nepa-during-
national-energy-emergency-2025-04-23-signed_1.pdf. 

Weisenthal, J., and T. Alloway. 2025. “Neil Dutta’s Gut Check: Three Economies.” Bloom-
berg. https://www.bloomberg.com/news/newsletters/2025-08-06/neil-dutta-
s-gut-check-three-economies. 

White House. 2025a. “Ending Market Distorting Subsidies for Unreliable, Foreign 
Controlled Energy Sources.” https://www.whitehouse.gov/presidential-



312  | ﻿

actions/2025/07/ending-market-distorting-subsidies-for-unreliable-
foreign%E2%80%91controlled-energy-sources/. 

———. 2025b. “TRUMP EFFECT: A Running List of New U.S. Investment in President 
Trump’s Second Term.” https://www.whitehouse.gov/articles/2025/08/trump-
effect-a-running-list-of-new-u-s-investment-in-president-trumps-second-
term/. 

———. 2025c. “Ordering the Reform of the Nuclear Regulatory Commission.” https://www.
whitehouse.gov/presidential-actions/2025/05/ordering-the-reform-of-the-
nuclear-regulatory-commission/. 

———. 2025d. “Reforming Nuclear Reactor Testing at the Department of Energy.” https://
www.whitehouse.gov/presidential-actions/2025/05/reforming-nuclear-reactor-
testing-at-the-department-of-energy/. 

———. 2025e. “Reinvigorating the Nuclear Industrial Base.” https://www.whitehouse.gov/
presidential-actions/2025/05/reinvigorating-the-nuclear-industrial-base/.

———. 2025f. “Deploying Advanced Nuclear Reactor Technologies for National Security.” 
https://www.whitehouse.gov/presidential-actions/2025/05/deploying-ad-
vanced-nuclear-reactor-technologies-for-national-security/. 

———. 2025g. “Strengthening the Reliability and Security of the United States Electric 
Grid.” https://www.whitehouse.gov/presidential-actions/2025/04/strengthen-
ing-the-reliability-and-security-of-the-united-states-electric-grid/. 

———. 2025h. “Protecting American Energy from State Overreach.” https://www.white-
house.gov/presidential-actions/2025/04/protecting-american-energy-from-
state-overreach/. 

———. 2025i. “Fact Sheet: The United States and European Union Reach Massive Trade 
Deal.” https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-the-united-
states-and-european-union-reach-massive-trade-deal/.

Wing, I., et al. 2025. “A Method to Estimate the Economy-Wide Consequences of Wide-
spread, Long Duration Electric Power Interruptions.” Nature Communications 
16. https://www.nature.com/articles/s41467-025-58537-4. 

Wiser, R., G. Barbose, P. Cappers, J. Deason, S. Forrester, W. Gorman, E. O’Shaughnessy, 
R. Hledik, L. Lam, and A. Yan. 2025. “Factors Influencing Recent Trends in Retail 
Electricity Prices in the United States: What Do We Know? Where Are the 
Gaps?” https://eta-publications.lbl.gov/sites/default/files/2025-10/full_sum-
mary_retail_price_trends_drivers.pdf.

Wiser, R., E. O’Shaughnessy, G. Barbose, P. Cappers, and W. Gorman. 2025. “Factors 
Influencing Recent Trends in Retail Electricity Prices in the United States.” 
Electricity Journal 38, no. 4. https://www.sciencedirect.com/science/article/pii/
S1040619025000612?via%3Dihub. 

Wolverton, A., R. Shadbegian, and W. Gray. 2022. The U.S. Manufacturing Sector’s 
Response to Higher Electricity Prices: Evidence from State-Level Renewable 
Portfolio Standards. NBER Working Paper 30502. Cambridge, MA: National Bu-
reau of Economic Research. https://www.nber.org/system/files/working_papers/
w30502/w30502.pdf. 

U.S. Congress. 2025. “Working Class Families Tax Cuts Act.” https://www.congress.
gov/119/plaws/publ21/PLAW-119publ21.pdf. 

Yamashita, S., and T. Wholf. 2025. “Senate Votes to Revoke California’s EV Emissions 
Waivers.” CBS News. https://www.cbsnews.com/news/senate-gop-set-to-
revoke-californias-car-emissions-standards-nuclear-option/. 



References  |  313

Yergin, D., P. Orszag, and A. Arya. 2025. “The Troubled Energy Transition.” Foreign Affairs. 
https://www.foreignaffairs.com/united-states/troubled-energy-transition-
yergin-orszag-arya. 

Zanger, J.  2025. “Hochul Delays New York’s All-Electric Building Law That Was Set to Take 
Effect Next Year.” CBS News. https://www.cbsnews.com/newyork/news/ny-all-
electric-building-law-delayed/.

Chapter 5
Acemoglu, D. 2024. The Simple Macroeconomics of AI. NBER Working Paper 32487. 

Cambridge, MA: National Bureau of Economic Research. https://www.nber.org/
system/files/working_papers/w32487/w32487.pdf. 

Adamczewski, T., B. Cottier, D. Owen, and B. Snodin. 2025. “LLM inference Prices Have 
Fallen Rapidly but Unequally Across Tasks.” Epoch AI. https://epoch.ai/data-
insights/llm-inference-price-trends.

Adamson, G., T. Burga, T. Fist, and S. Khan. 2025. “Should the U.S. Sell Blackwell Chips to 
China?” IFP. https://ifp.org/the-b30a-decision/.

Aghion, P., A. Bergeaud, and J. Van Reenen. 2023. “The Impact of Regulation on Innova-
tion.” American Economic Review. https://www.aeaweb.org/articles?id=10.1257/
aer.20210107.

Agten, C., and H. Ruthven. 2025. “Perspective: AI Productivity Will Not Benefit Employed 
Radiologists.” European Journal of Radiology Artificial Intelligence. https://www.
sciencedirect.com/science/article/pii/S3050577125000313.

Alcott, B. 2005. “Jevons’ Paradox.” Ecological Economics. https://www.sciencedirect.com/
science/article/abs/pii/S0921800905001084.

Aldasoro, I., S. Doerr, L. Gambacorta, and D. Rees. 2024. “The Impact of Artificial Intelli-
gence on Output and Inflation.” Bank for International Settlements. https://www.
bis.org/publ/work1179.pdf.

Alonso, C., A. Berg, S. Kothari, C. Papageorgiou, and S. Rehman. 2022. “Will the AI Revolu-
tion Cause a Great Divergence?” Journal of Monetary Economics. https://www.
sciencedirect.com/science/article/abs/pii/S0304393222000162. 

Andes, S., R. Atkinson, R. Bennett, D. Castro, and S. Ezell. 2010. “The Internet Economy 25 
Years After .Com.” Information Technology and Innovation Foundation. https://
www2.itif.org/2010-25-years.pdf. 

Appel, R., M. McCain, P. McCrory. T. Neylon, M. Stern, and A. Tamkin. 2025. “The An-
thropic Economic Index Report.” Anthropic. https://assets.anthropic.com/
m/218c82b858610fac/original/Economic-Index.pdf.

Ashton, F. 2023. “Excessively Burdensome Regulation Negatively Impacts Competition.” 
American Action Forum. https://www.americanactionforum.org/insight/exces-
sively-burdensome-regulation-negatively-impacts-competition/.

Autor, D., C. Chin, A. Salomons, and B.Seegmiller. 2024. “New Frontiers: The Origins and 
Content of New Work, 1940–2018.” Quarterly Journal of Economics. https://aca-
demic.oup.com/qje/article/139/3/1399/7630187.

Ayres, R. 1990. “Technological Transformations and Long Waves. Part I.” Technological 
Forecasting and Social Change. https://www.sciencedirect.com/science/article/
abs/pii/0040162590900573.



314  | ﻿

Azebu, L., and A. Varma. 2025. “International Tax Changes in the One Big Beautiful Bill 
Act.” Steptoe. https://www.steptoe.com/en/news-publications/international-
tax-changes-in-the-one-big-beautiful-bill-act.html.

Bailey, J., and D. Thomas. 2018. “Regulating Away Competition: The Effect of Regulation 
on Entrepreneurship and Employment.” SSRN. https://papers.ssrn.com/sol3/
papers.cfm?abstract_id=3191318. 

Bansal, M., M. Bartolo, A. Geiger, R. Jia, D. Kaushik, D. Kiela, Z. Ma, Y. Nie, C. Potts, G. 
Prasad, S. Riedel, P. Ringshia, A. Singh, P. Stenetorp, T. Thrush, B. Vidgenk, Z. 
Waseem, A. Williams, and Z. Wu. 2021. “Dynabench: Rethinking Benchmarking 
in NLP.” Association for Computational Linguistics. https://www.researchgate.
net/figure/Benchmark-saturation-over-time-for-popular-benchmarks-normal-
ized-with-initial_fig1_351221914.

Benaich, N. 2025. “The State of AI Report 2025.” Air Street Press, October 9. https://press.
airstreet.com/p/the-state-of-ai-2025.

Blanco, L., J. Gu, and J. Prieger. 2016. “The Impact of Research and Development on Eco-
nomic Growth and Productivity in the U.S. States.” Southern Economic Journal. 
https://onlinelibrary.wiley.com/doi/abs/10.1002/soej.12107.  

BPM. 2025. “How the One Big Beautiful Bill Act Reshapes the Tax Landscape for Technol-
ogy Companies.” https://www.bpm.com/insights/obbba-tech-companies/.

Brynjolfsson, E., B. Chandar, and R. Chen. 2025. “Canaries in the Coal Mine? Six Facts 
About the Recent Employment Effects of Artificial Intelligence.” https://digi-
taleconomy.stanford.edu/wp-content/uploads/2025/08/Canaries_Brynjolfs-
sonChandarChen.pdf. 

Burnham, G. 2025. “OpenAI Is Projecting Unprecedented Revenue Growth.” Epoch AI. 
https://epoch.ai/gradient-updates/openai-is-projecting-unprecedented-reve-
nue-growth.

Ceballos, A., J. Fletcher III, N. Gerlach, G. Janoff, J. Krengel, J. Mainzer, B. Markoff, M. Olney, 
S. Simon, Z. Wertheimer, and P. Wolman. 2025. “Key Tax Changes in Public Law 
119-21: What Individuals and Businesses Need to Know.” JD Supra. https://www.
jdsupra.com/legalnews/key-tax-changes-in-public-law-119-21-9564817/.

Chambers, D., C. Collins, and A. Krause. 2019. “How Do Federal Regulations Affect Con-
sumer Prices? An Analysis of the Regressive Effects of Regulation.” Springer. 
https://www.jstor.org/stable/pdf/48704154.pdf.

Chambers, D., P. McLaughlin, and L. Stanley. 2018. “Regulation and Poverty: An Empirical 
Examination of the Relationship Between the Incidence of Federal Regulation 
and the Occurrence of Poverty Across the U.S. States.” Springer Nature. https://
link.springer.com/article/10.1007/s11127-018-0603-8.

Chou, Y., H. Chuang, and B. Shao. 2014. “The Impacts of Information Technology on Total 
Factor Productivity: A Look at Externalities and Innovations.” International Jour-
nal of Production Economics. https://www.sciencedirect.com/science/article/
abs/pii/S0925527314002618. 

Cloudflare. No date. “What Is a Large Language Model (LLM)?” https://www.cloudflare.
com/learning/ai/what-is-large-language-model/. 

Coffey, B., P. McLaughlin, and P. Peretto. 2020. “The Cumulative Cost of Regulations.” 
Review of Economic Dynamics. https://www.sciencedirect.com/science/article/
abs/pii/S1094202520300223.

Companies Market Cap. No date. “Revenue for Amazon (AMZN).” https://companiesmar-
ketcap.com/amazon/revenue/.

Consello. No date. “S&P Q4 ’24 Earnings Analysis.” https://consello.com/reports/sp-q4-
24-earnings-analysis/.



References  |  315

Cooper, R., P. Gumbel, and S. Lund. 2018. “What Can History Teach Us About Technology 
and Jobs?” McKinsey Global Institute. https://www.mckinsey.com/featured-in-
sights/future-of-work/what-can-history-teach-us-about-technology-and-jobs.

Cottier, B., L. Fattorini, N. Maslej, R. Rahman, and D. Owen. 2024. “How Much Does It Cost 
to train Frontier AI Models?” Epoch AI. https://epoch.ai/blog/how-much-does-
it-cost-to-train-frontier-ai-models.

Crain, M., and N. Crain. 2014. “The Cost of Federal Regulation to the U.S. Economy, Manu-
facturing, and Small Businesses.” National Association of Manufacturers. https://
www.nam.org/wp-content/uploads/2019/05/Federal-Regulation-Full-Study.pdf.

Cveko, J. 2025. “AI Diffusion Report: Mapping Global AI Adoption and Innovation.” Micro-
soft. https://news.microsoft.com/source/emea/features/ai-diffusion-report-
mapping-global-ai-adoption-and-innovation-3/.

Demombynes, G., L. Jörg, and M. Weber. 2025. “The Exposure of Workers to Artifi-
cial Intelligence in Low- and Middle-Income Countries.” World Bank. https://
openknowledge.worldbank.org/entities/publication/4a11a37d-149a-44fb-a941-
100065ff5eb8. 

Dibal, D. 2025. “Jevons’ Paradox: The Case of Energy-Efficient Lighting.” Medium, Febru-
ary 22. https://medium.com/babson-germany/jevons-paradox-the-case-of-
energy-efficient-lighting-1d682483d7ab.

DOE (U.S. Department of Energy). 2025. “DOE Identifies 16 Federal Sites Across the 
Country for Data Center and AI Infrastructure Development.” https://www.en-
ergy.gov/articles/doe-identifies-16-federal-sites-across-country-data-center-
and-ai-infrastructure.

Donaldson, D. 2018. “Railroads of the Raj: Estimating the Impact of Transporta-
tion Infrastructure.” American Economic Review. https://www.aeaweb.org/
articles?id=10.1257/aer.20101199.

Dragan, A., F. Flynn, S. Legg, and R. Shah. 2025. “Taking a Responsible Path to AGI.” Google 
DeepMind. https://deepmind.google/discover/blog/taking-a-responsible-path-
to-agi/. 

Duranton, G., and M. Turner. 2011. “The Fundamental Law of Road Congestion: Evi-
dence from U.S. Cities.” American Economic Review. https://www.aeaweb.org/
articles?id=10.1257/aer.101.6.2616.

Edelman, Y., L. Emberson, and J. Sanders. 2025. “What Did It Take to Train Grok 4?” Epoch 
AI. 2025. https://epoch.ai/data-insights/grok-4-training-resources.

Elvery, J. 2019. “Changes in the Occupational Structure of the United States: 1860 to 2015.” 
Federal Reserve Bank of Cleveland. https://www.clevelandfed.org/publications/
economic-commentary/2019/ec-201909-changes-in-us-occupational-struc-
ture.

Emberson, L., L. Heim, K. Pilz, R. Rahman, and J. Sanders. 2025. “The U.S. Hosts the Major-
ity of GPU Cluster Performance, Followed by China.” Epoch AI. https://epoch.ai/
data-insights/ai-supercomputers-performance-share-by-country.

Emberson, L., D. Owen, and B. Snodin. 2025. “The Combined Revenues of Leading AI 
Companies Grew by Over 9x in 2023–2024.” Epoch AI. https://epoch.ai/data-
insights/ai-companies-revenue.

Epoch AI. 2025. “AI Models.” https://epoch.ai/data/ai-models.

Federal Register. 2025a. “Accelerating Federal Permitting of Data Center Infrastructure.” 
https://www.federalregister.gov/documents/2025/07/28/2025-14212/accelerat-
ing-federal-permitting-of-data-center-infrastructure. 



316  | ﻿

———. 2025b. “Ensuring a National Policy Framework for Artificial Intelligence.” https://
www.federalregister.gov/documents/2025/12/16/2025-23092/ensuring-a-na-
tional-policy-framework-for-artificial-intelligence.

Feigenbaum, J., and D. Gross. 2024. “Answering the Call of Automation: How the Labor 
Market Adjusted to Mechanizing Telephone Operation.” Quarterly Journal of 
Economics. https://academic.oup.com/qje/article/139/3/1879/7614605.

Ferguson, R., Jr., and W. Wascher. 2004. “Distinguished Lecture on Economics in Govern-
ment: Lessons from Past Productivity Booms.” Journal of Economic Perspec-
tives. https://www.federalreserve.gov/boarddocs/speeches/2004/20040707/
attachment.pdf. 

Ferres, J., S. McCullers, A. Misra, J. Wang, and K. White. 2025. “Measuring AI Diffusion: A 
Population-Normalized Metric for Tracking Global AI Usage.” Microsoft AI for 
Good Lab. https://aka.ms/AI_Diffusion_Technical_Report.

FRED (Federal Reserve Economic Data). 2025a. “Gross Domestic Product (GDP).” https://
fred.stlouisfed.org/graph/?g=1Pw1E. 

———. 2025b. “Fixed Private Investment.” https://fred.stlouisfed.org/series/FPI.

———. 2025c. “Private Fixed Investment in Information Processing Equipment and Soft-
ware.” https://fred.stlouisfed.org/series/A679RC1Q027SBEA.

———. 2025d. “Real Private Fixed Investment: Private Fixed Investment in Information 
Processing Equipment and Software.” https://fred.stlouisfed.org/series/A679R-
L1Q225SBEA.

Gimbel, M., M. Kinder, J. Kendall, and M. Lee. 2025. “Evaluating the Impact of AI on the 
Labor Market: Current State of Affairs.” Budget Lab. https://budgetlab.yale.edu/
research/evaluating-impact-ai-labor-market-current-state-affairs.

Goldman Sachs. 2023. “Generative AI Could Raise Global GDP by 7%.” https://www.
goldmansachs.com/insights/articles/generative-ai-could-raise-global-gdp-by-
7-percent. 

Google Cloud. 2026. “What Is Artificial General Intelligence?” https://cloud.google.com/
discover/what-is-artificial-general-intelligence. 

———. No date. “What Is Agentic AI?” https://cloud.google.com/discover/what-is-agentic-
ai. 

Gourinchas, P. 2025. “As One Cycle Ends, Another Begins Amid Growing Divergence.” 
International Monetary Fund. https://www.imf.org/en/Blogs/Articles/2025/01/17/
as-one-cycle-ends-another-begins-amid-growing-divergence. 

Haag, A. 2025. “The State of AI Competition in Advanced Economies.” Federal Reserve 
System. https://www.federalreserve.gov/econres/notes/feds-notes/the-state-
of-ai-competition-in-advanced-economies-20251006.html. 

Hanson, R. 2001. “Economic Growth Given Machine Intelligence.” Working paper, Univer-
sity of California, Berkeley. https://mason.gmu.edu/~rhanson/aigrow.pdf. 

Hartley, J., F. Jolevski, V. Melo, and B. Moore. 2025. “The Labor Market Effects of Gen-
erative Artificial Intelligence.” SSRN. https://papers.ssrn.com/sol3/papers.
cfm?abstract_id=5136877.

Hausman, W., A. Pereria, and R. Pereria. 2014. “Railroads and Economic Growth in the An-
tebellum United States.” College of William and Mary, Department of Econom-
ics. https://economics.wm.edu/wp/cwm_wp153.pdf.

Heath, A. 2024. “Mark Zuckerberg’s New Goal Is Creating Artificial General Intelligence.” 
Verge, January 18. https://www.theverge.com/2024/1/18/24042354/mark-zuck-
erberg-meta-agi-reorg-interview. 



References  |  317

Heim, L., K. Pilz, R. Rahman, and J. Sanders. 2025. “Trends in AI Supercomputers.” Epoch 
AI. https://epoch.ai/blog/trends-in-ai-supercomputers.

Hong, J. 2025. “Access to Critical Minerals Is the Achilles’ Heel of Trump’s AI Ambitions.” 
Tech Policy Press, September 5. https://www.techpolicy.press/access-to-criti-
cal-minerals-is-the-achilles-heel-of-trumps-ai-ambitions/.

Hötte, K., M. Somers, and A. Thedorakopoulos. 2023. “Technology and Jobs: A Systematic 
Literature Review.” Technological Forecasting and Social Change. https://www.
sciencedirect.com/science/article/pii/S0040162523004353.

Hsu, W., and H. Zhang. 2014. “The Fundamental Law of Highway Congestion Revisited: 
Evidence from National Expressways in Japan.” Journal of Urban Economics. 
https://ideas.repec.org/a/eee/juecon/v81y2014icp65-76.html.

Hymel, K. 2019. “If You Build It, They Will Drive: Measuring Induced Demand for Vehicle 
Travel in Urban Areas.” Transport Policy. https://ideas.repec.org/a/eee/trapol/
v76y2019icp57-66.html.

IMF (International Monetary Fund). 2025. “GDP Based on PPP, Share of World.” https://
www.imf.org/external/datamapper/PPPSH@WEO/EU/CHN. 

———. No date. “AI Preparedness Index.” https://www.imf.org/external/datamapper/datas-
ets/AIPI.

International Energy Association. No date. “World Energy Outlook Special Report: Energy 
and AI.” https://iea.blob.core.windows.net/assets/de9dea13-b07d-42c5-a398-
d1b3ae17d866/EnergyandAI.pdf.  

Jie, W., X. Liyun, A. Long, Z. Pei, Y. Wang, D. Xiaoya, H. Yang, and L. Yang L. 2020. “The 
Verification of Jevons’ Paradox of Agricultural Water Conservation in Tianshan 
District of China Based on Water Footprint.” Agricultural Water Management. 
https://doi.org/10.1016/j.agwat.2020.106163. 

Johnston, A., and C. Makridis. 2025. “The Labor Market Effects of Generative AI: A 
Difference-in-Differences Analysis of AI Exposure.” SSRN. https://papers.ssrn.
com/sol3/papers.cfm?abstract_id=5375017. 

Kaur, D. 2025. “China to Deploy $98bn in AI Investment This Year Amid U.S. Tech Rivalry.” 
TechWire Asia, June 26. https://techwireasia.com/2025/06/china-ai-invest-
ment-98-billion-2025-us-rivalry/. 

Kharazian, A. 2026. “Ramp AI Index.” RAMP.  https://ramp.com/data/ai-index. 

Liu, Y., and H. Wang. 2024. “Who on Earth Is Using Generative AI? (English).” World Bank. 
https://documents.worldbank.org/en/publication/documents-reports/docu-
mentdetail/099720008192430535.

Luna, A., and S. Pomerleau. 2025. “AI Data Centers: Why Are They So Energy Hungry?” 
American Action Forum. https://www.americanactionforum.org/insight/ai-data-
centers-why-are-they-so-energy-hungry/.

McKinsey. 2023. “The Economic Potential of Generative AI: The Next Productivity Fron-
tier.” https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/the-
economic-potential-of-generative-ai-the-next-productivity-frontier.

METR. 2025. “Measuring AI Ability to Complete Long Tasks.” https://metr.org/blog/2025-
03-19-measuring-ai-ability-to-complete-long-tasks/?_hsenc=p2ANqtz-
9DUIqNn6Sek19FuCpx_RpDPVQ1MzwEpE1LBhfSBDbnvo0lK4U1jwTw9gyqXi-
8HIAeXmW0X. 

Microsoft. 2025.“AI Diffusion Report: Where AI Is Most Used, Developed and Built.” 
https://www.microsoft.com/en-us/research/group/aiei/ai-diffusion/.

Mousa, D. 2025. “AI Isn’t Replacing Radiologists.” Understanding AI. https://www.under-
standingai.org/p/ai-isnt-replacing-radiologists.



318  | ﻿

Muppidi, S. 2025. “Nvidia Becomes First Company to Reach $5 Trillion Valuation, Fueled 
by AI Boom.” The Information, September 5. https://www.theinformation.com/
articles/openai-says-business-will-burn-115-billion-2029.

Musk, E. 2025. “I Now Think @xAI Has a Chance of Reaching AGI with @Grok 5. Never 
Thought That Before.” X post, September 17. https://x.com/elonmusk/sta-
tus/1968202372276163029. 

National Science Foundation. 2025. “Overall R&D Scale and Growth.” https://ncses.nsf.
gov/pubs/nsb20257.

OpenAI. 2023. “Planning for AGI and Beyond.” https://openai.com/index/planning-for-
agi-and-beyond/.  

———. 2025. “Introducing Stargate UAE.” https://openai.com/index/introducing-stargate-
uae/.

Our World in Data. 2025a. “Cumulative Number of Large-Scale AI Systems by Country 
Since 2017.” https://ourworldindata.org/grapher/cumulative-number-of-large-
scale-ai-systems-by-country. 

———. 2025b. “External Funding for Privately Held AI Companies Raising Above $1.5 Mil-
lion.” https://ourworldindata.org/grapher/private-investment-in-artificial-intelli
gence?time=earliest..2024.

Oxford Economics. 2024. “How GenAI Will Change the World Economy.” https://www.
oxfordeconomics.com/resource/how-genai-will-change-the-world-economy/.    

Penn Wharton Budget Model. 2025. “The Projected Impact of Generative AI on Fu-
ture Productivity Growth.” https://budgetmodel.wharton.upenn.edu/is-
sues/2025/9/8/projected-impact-of-generative-ai-on-future-productivity-
growth.  

Perkel, S. 2025. “Anthropic CEO Says AGI Is a Marketing Term and the Next AI Milestone 
Will Be Like a ‘Country of Geniuses in a Data Center.” Business Insider, Janu-
ary 22. https://www.businessinsider.com/anthropic-ceo-calls-agi-marketing-
term-2025-1. 

Pomeranz, K. 2000. The Great Divergence: China, Europe, and the Making of the Modern 
World Economy. Princeton, NJ: Princeton University Press. 

Prescott, E.  1998. “Needed: A Theory of Total Factor Productivity.” International Economic 
Review. https://www.jstor.org/stable/2527389. 

PricewaterhouseCoopers. 2025. “Value in Motion.”  https://www.pwc.com/bm/en/press-
releases/value-in-motion.html.

Public Investment Fund of Saudi Arabia. 2025. “HRH Crown Prince Launches HUMAIN as 
Global AI Powerhouse.” https://www.pif.gov.sa/en/news-and-insights/press-
releases/2025/hrh-crown-prince-launches-humain-as-global-ai-powerhouse/.

Ritchie, H. 2024. “Many Countries Are ‘Leapfrogging’ Landlines and Going Straight to 
Mobile Phones,” Our World in Data.  https://ourworldindata.org/data-insights/
many-countries-are-leapfrogging-landlines-and-going-straight-to-mobile-
phones.

Roldán, E., and J. Sevilla. 2024. “Training Compute of Frontier AI Models Grows by 4-5x per 
Year.” Epoch AI. https://epoch.ai/blog/training-compute-of-frontier-ai-models-
grows-by-4-5x-per-year.

Rosalsky, G. 2025. “Why the AI World Is Suddenly Obsessed with a 160-Year-Old Eco-
nomics Paradox.” NPR, February 4. https://www.npr.org/sections/planet-
money/2025/02/04/g-s1-46018/ai-deepseek-economics-jevons-paradox.

https://ourworldindata.org/grapher/private-investment-in-artificial-intelligence?time=earliest..2024
https://ourworldindata.org/grapher/private-investment-in-artificial-intelligence?time=earliest..2024


References  |  319

Shackleton, R. 2013. “Total Factor Productivity Growth in Historical Perspective.” Con-
gressional Budget Office. https://www.cbo.gov/sites/default/files/113th-con-
gress-2013-2014/workingpaper/44002_TFP_Growth_03-18-2013_1.pdf.

Similarweb. 2025. “Chatgpt.com Website Analysis for November 2025.” https://www.simi-
larweb.com/website/chatgpt.com/#traffic.

Solow, R. 1987. “We’d Better Watch Out.” New York Times Book Review, July 12. http://
digamo.free.fr/solow87.pdf.

Stanford Institute for Human-Centered Artificial Intelligence. 2025. “Artificial Intelligence 
Index Report 2025.” https://hai.stanford.edu/assets/files/hai_ai_index_re-
port_2025.pdf.

Stryker, C. No date. “What Are Large Language Models (LLMs)?” IBM. https://www.ibm.
com/think/topics/large-language-models. 

Tang, W., T. Wang, and W. Xu. 2022. “Sooner or Later? The Role of Adoption Timing in 
New Technology Introduction.” Production and Operations Management. 
https://onlinelibrary.wiley.com/doi/epdf/10.1111/poms.13637?msockid=28439e72
4fd560f012f588f14e1861b7.

Triplett, J. 1999. “The Solow Productivity Paradox: What Do Computers Do to Productiv-
ity?” Brookings Institution. https://www.brookings.edu/articles/the-solow-pro-
ductivity-paradox-what-do-computers-do-to-productivity/.

Turak, N. 2025. “Saudi AI Firm Humain Is Pouring Billions into Data Centers; Will It Pay 
Off?” CNBC, August 27. https://www.cnbc.com/2025/08/27/saudi-arabia-wants-
to-be-worlds-third-largest-ai-provider-humain.html.

U.S. Bureau of Labor Statistics. 2025. “Economic News Release.” https://www.bls.gov/news.
release/empsit.nr0.htm.

U.S. Census. 2025. “Business Trends and Outlook Survey.” https://www.census.gov/hfp/
btos/data_downloads.

U.S. State Department. 2025a. “Pax Silica.” https://www.state.gov/pax-silica. 

———. 2025b. “The United States Welcomes Qatar’s Signing of Pax Silica Declaration.” 
https://www.state.gov/releases/office-of-the-spokesperson/2026/01/the-unit-
ed-states-welcomes-qatars-signing-of-pax-silica-declaration. 

Voice of America. 2025. “Trump Advances U.S. Leadership in AI.” https://editorials.voa.
gov/a/trump-advances-us-leadership-in-ai/8050987.html.

White House. 2025a. “The Economic Benefits of Unleashing American Energy.” https://
www.whitehouse.gov/research/2025/07/the-economic-benefits-of-unleashing-
american-energy/.

———. 2025b. “Winning the Race: America’s AI Action Plan.” https://www.whitehouse.gov/
wp-content/uploads/2025/07/Americas-AI-Action-Plan.pdf.

———. 2025c. “White House Unveils America’s AI Action Plan.” https://www.whitehouse.
gov/articles/2025/07/white-house-unveils-americas-ai-action-plan/.

———. 2025d. “The Economic Benefits of Current Deregulatory Policies,” https://www.
whitehouse.gov/wp-content/uploads/2025/03/The-Economic-Benefits-of-
Current-Deregulatory-Efforts.pdf.

———. 2025e. “The One Big Beautiful Bill: Legislation for Historic Prosperity and Deficit 
Reduction.” https://www.whitehouse.gov/research/2025/06/the-one-big-beau-
tiful-bill-legislation-for-historic-prosperity-and-deficit-reduction/.

Wolla, S. 2013. “What Are the ‘Ingredients’ for Economic Growth?” Federal Reserve Bank 
of Saint Louis. https://www.stlouisfed.org/publications/page-one-econom-
ics/2013/09/01/what-are-the-ingredients-for-economic-growth.  

https://hai.stanford.edu/assets/files/hai_ai_index_report_2025.pdf
https://hai.stanford.edu/assets/files/hai_ai_index_report_2025.pdf


320  | ﻿

Zymek, R. 2024. “Total Factor Productivity.” International Monetary Fund. https://www.
imf.org/en/Publications/fandd/issues/2024/09/back-to-basics-total-factor-
productivity-robert-zymek.  

Chapter 6
Aastveit, K., B. Albuquerque, and A. Anundsen. 2023. “Changing Supply Elasticities and 

Regional Housing Booms.” Journal of Money, Credit and Banking 55, no. 7: 
1749–83.

Abramson, B., and T. Landvoigt. 2025. “Curbing Rising Housing Costs: A Model-Based 
Comparison.” Journal of Economic Perspectives 39, no. 3: 67–92.

AEI Housing Center. 2025. “Home Price Appreciation Index and Months’ Remaining 
Inventory.” https://www.aei.org/home-price-appreciation-index-and-months-
remaining-inventory/.

AFPI (America First Policy Institute). 2025a. “AFPI January 2026 Housing Survey—Topline 
Takeaways.” https://www.americafirstpolicy.com/issues-new/afpi-january-
2026-housing-survey-topline-takeaways.

———. 2025b. “Strong Foundations: A Playbook for Housing and Economic Growth.” 
https://www.aei.org/strong-foundations-a-playbook-for-housing-and-econom-
ic-growth/.

Albuquerque, B., A. Anundsen, and K. Aastveit. 2020. “The Declining Elasticity of U.S. 
Housing Supply.” VoxEU. https://cepr.org/voxeu/columns/declining-elasticity-
us-housing-supply. 

Austin, N. 2022. “Keeping Up with the Blackstones: Institutional Investors and Gentrifica-
tion.” Working paper, University of Oxford.

Bartik, A., A. Gupta, and D. Milo. 2025. “The Costs of Housing Regulation: Evidence from 
Generative Regulatory Measurement.” Working paper.

Baum-Snow, N., and G. Duranton. 2025. “Housing Supply and Housing Affordability.” In 
Handbook of Regional and Urban Economics, vol. 6, ed. D. Donaldson and S. 
Redding. Amsterdam: Elsevier.

Baum-Snow, N., and L. Han. 2024. “The Microgeography of Housing Supply.” Journal of 
Political Economy 132, no. 6: 1897–1946. https://drive.google.com/file/d/1L4iUwS
dUjqy1VMsvalJ6SgAWeYDkVwU2/view.

BEA (U.S. Bureau of Economic Analysis). 2026. “Gross Domestic Product, 3rd Quarter 
2025 (Updated Estimate), GDP by Industry, and Corporate Profits (Revised).” 
https://www.bea.gov/sites/default/files/2026-01/gdp3q25-updated.pdf. 

Bhutta, N., and D. Ringo. 2021. “The Effect of Interest Rates on Home Buying: Evidence 
from a Shock to Mortgage Insurance Premiums.” Journal of Monetary Econom-
ics 118: 195–211.

Billings, S., and A. Soliman. 2025. The Social Spillovers of Homeownership: Evidence from 
Institutional Investors. CEP Discussion Paper 2123. London: Centre for Econom-
ic Performance, London School of Economics and Political Science.

Chudik, A., and A. Kumar. 2023. “Location, Location, Location: Mortgage Rate Impact 
Varies by Metro.” Federal Reserve Bank of Dallas. https://www.dallasfed.org/
research/economics/2023/0815. 

Congressional Research Service. 2025. “Estimates of a ‘Housing Shortage.’” 

Coven, J. 2025. “The Impact of Institutional Investors on Homeownership and Neighbor-
hood Access.” Working paper, Baruch College of City University of New York.



References  |  321

D’Amico, L., E. Glaeser, J. Gyourko, W. Kerr, and G. Ponzetto. 2024. Why Has Construc-
tion Productivity Stagnated? The Role of Land-Use Regulation. NBER Working 
Paper 33188. Cambridge, MA: National Bureau of Economic Research.

Elmendorf, C., C. Nall, and S. Oklobdzija. 2025. “The Folk Economics of Housing.” Journal 
of Economic Perspectives 39, no. 3: 45–66.

Emrath, P. 2021. “Government Regulation in the Price of a New Home: 2021.” National 
Association of Home Builders. https://www.nahb.org/-/media/NAHB/news-and-
economics/docs/housing-economics-plus/special-studies/2021/special-study-
government-regulation-in-the-price-of-a-new-home-may-2021.pdf. 

Fannie Mae. 2025. “B3-6-02, Debt-to-Income Ratios.” In Fannie Mae Selling Guide. https://
selling-guide.fanniemae.com/sel/b3-6-02/debt-income-ratios.

FEMA (Federal Emergency Management Agency). 2021. “2022–2026 FEMA Stra-
tegic Plan: Building the FEMA Our Nation Needs and Deserves.” https://
councilonstrategicrisks.org/wp-content/uploads/2025/04/FEMA-Strategic-
Plan-2022-2026-2021.pdf. 

———. 2022. “Building Codes Strategy.” https://www.fema.gov/sites/default/files/docu-
ments/fema_building-codes-strategy.pdf. 

FHFA (Federal Housing Finance Agency). 2026. “Fair Lending, Fair Housing, and Equitable 
Housing Finance Plans.” Federal Register. https://www.federalregister.gov/docu-
ments/2026/02/06/2026-02325/fair-lending-fair-housing-and-equitable-
housing-finance-plans.  

———. No date. “2026–2028 Enterprise Housing Goals Final Rule.” Federal Register. https://
www.fhfa.gov/regulation/federal-register/final-rule/2026-2028-enterprise-
housing-goals-final-rule. 

Freddie Mac. “Guide Section 5401.2: Monthly Debt Payment-to-Income Ratio.” In Freddie 
Mac Single-Family Seller/Servicer Guide. https://guide.freddiemac.com/app/
guide/section/5401.2.

Foerster, A., A. Hornstein, P. Sarte, and M. Watson. 2022. “Aggregate Implications of 
Changing Sectoral Trends.” Journal of Political Economy 130, no. 12: 3286–3333.

Ganong, P., and D. Shoag. 2017. “Why Has Regional Income Convergence in the U.S. De-
clined?” Journal of Urban Economics 102: 76–90.

Garcia, D., and R. Molloy. 2025. “Reexamining Lackluster Productivity Growth in Construc-
tion.” Working paper, Federal Reserve Board of Governors.

Garriga, C. 2026. “The Hidden Barrier: Why Income, Not Savings, Is the Primary Obstacle 
to Homeownership.” LinkedIn. https://www.linkedin.com/pulse/hidden-barrier-
why-income-savings-primary-obstacle-carlos-garriga-8qbbc/.

Glaeser, E., and J. Gyourko. 2018. “The Economic Implications of Housing Supply.” Journal 
of Economic Perspectives 32, no. 1: 3–30.

Glaeser, E., and J. Gyourko. 2025. America’s Housing Supply Problem: The Closing of the 
Suburban Frontier? NBER Working Paper 33876. Cambridge, MA: National 
Bureau of Economic Research.

Glasner, B., A. Ozimek, and J. Lettieri. 2025. “The Impact of Opportunity Zones on Housing 
Supply.” Economic Innovation Group.

Goolsbee, A., and C. Syverson. 2023. The Strange and Awful Path of Productivity in the 
U.S. Construction Sector. NBER Working Paper 30845. Cambridge, MA: Na-
tional Bureau of Economic Research.

Gorback, C., and B. Keys. Forthcoming. “Global Capital and Local Assets: House Prices, 
Quantities, and Elasticities.” Journal of Financial Economics.

https://guide.freddiemac.com/app/guide/section/5401.2
https://guide.freddiemac.com/app/guide/section/5401.2
https://www.linkedin.com/pulse/hidden-barrier-why-income-savings-primary-obstacle-carlos-garriga-8qbbc/
https://www.linkedin.com/pulse/hidden-barrier-why-income-savings-primary-obstacle-carlos-garriga-8qbbc/


322  | ﻿

Greenwald, D. 2018. “The Mortgage Credit Channel of Macroeconomic Transmission.” 
Working paper, MIT Sloan.

Gyourko, J., and E. Glaeser. 2025. “America’s Housing Affordability Crisis and the Decline 
of Housing Supply.” Brookings Papers on Economic Activity, Spring.

Gyourko, J., J. Hartley, and J. Krimmel. 2021. “The Local Residential Land Use Regulatory 
Environment Across U.S. Housing Markets: Evidence from a New Wharton 
Index.” Journal of Urban Economics 124: 103337. https://www.nber.org/papers/
w26573.

Gyourko, J., and J. Krimmel. 2021. “The Impact of Local Residential Land Use Restrictions 
on Land Values.” Journal of Urban Economics 126: 103374.

Gyourko, J., and R. Molloy. 2015. “Regulation and Housing Supply.” In Handbook of Regional 
and Urban Economics, vol. 5, 1289–1337. Amsterdam: Elsevier.

Hatzius, J., A. Phillips, D. Mercile, R. Walker, M. Abecasis, E. Peng, P. Mei, and J. 
Rindels. 2025. “The State of Housing (Un)Affordability in the US (Peng/
Mei).” Goldman Sachs. https://www.gspublishing.com/content/research/en/
reports/2025/10/01/532d47b5-b67c-4428-a2fa-95f1ceacb419.html.

Hempel, Alexander. 2024. “Tightening the Belt: The Impact of Greenbelts on Housing Af-
fordability.” Working Paper, University of Toronto.

Herkenhoff, K., L. Ohanian, and E. Prescott. 2018. “Tarnishing the Golden and Empire 
States: Land-Use Restrictions and the U.S. Economic Slowdown.” Journal of 
Monetary Economics 93: 89–109.

Howard, G., and J. Liebersohn. 2025. “How Regional Inequality and Migration Drive Hous-
ing Prices and Rents.” Journal of Economic Perspectives 39, no. 3: 3–26.

Hsieh, C., and E. Moretti. 2019. “Housing Constraints and Spatial Misallocation.” American 
Economic Journal: Macroeconomics 11, no. 2: 1–39.

HUD (U.S. Department of Housing and Urban Development). 2025a. “FHA Single-Family 
Housing Policy Handbook (Handbook 4000.1), Update 17.” November 26, 390. 
https://www.hud.gov/sites/default/files/OCHCO/documents/40001-hsgh-
Update-17.pdf.

———. 2025b. “FHA Single Family Origination Trends.” December. https://www.hud.gov/
sites/dfiles/Housing/documents/FHAOT-December2025.pdf.

HUD and USDA (U.S. Department of Agriculture). 2024. “Final Determination: Adop-
tion of Energy Efficiency Standards for New Construction of HUD- and 
USDA-Financed Housing. April. https://www.federalregister.gov/docu-
ments/2024/04/26/2024-08793/final-determination-adoption-of-energy-
efficiency-standards-for-new-construction-of-hud--and.

IECC. 2021. “2021 IECC: A Code on a Mission: Campaign Toolkit.” https://www.iccsafe.org/
products-and-services/iecc-on-a-mission-toolkit/.

Jackson, K. 2016. “Do Land Use Regulations Stifle Residential Development? Evidence 
from California Cities.” Journal of Urban Economics 91: 59–72.

Koster, H. 2023. “The Welfare Effects of Greenbelt Policy: Evidence from England.” Eco-
nomic Journal 134: 363–401.

Lambie-Hanson, L., W. Li, and M. Slonkosky. 2022. “Real Estate Investors and the U.S. 
Housing Recovery.” Real Estate Economics 50, no. 6: 1425–61.

Lee, H., and S. Yoo. 2025. “Giving Up: The Impact of Decreasing Housing Affordability on 
Consumption, Work Effort, and Investment.” Working paper, SSRN.

https://www.gspublishing.com/content/research/en/reports/2025/10/01/532d47b5-b67c-4428-a2fa-95f1ceacb419.html
https://www.gspublishing.com/content/research/en/reports/2025/10/01/532d47b5-b67c-4428-a2fa-95f1ceacb419.html


References  |  323

Liu, H., et al. 2021. “The Housing Boom and the Decline in Mortgage Rates.” Federal 
Reserve Bank of New York. https://libertystreeteconomics.newyorkfed.
org/2021/09/the-housing-boom-and-the-decline-in-mortgage-rates/. 

NAHB (National Association of Home Builders). 2021. “Government Regulation in the Price 
of a New Home: 2021.”

———. 2024. “New Energy Codes Mandate a Blow to Housing Affordability.” https://www.
nahb.org/blog/2024/04/new-energy-codes-mandate-blow-to-housing-
affordability. 

National Association of Realtors. 2025. “2025 International Transactions in U.S. Residential 
Real Estate.”  https://www.nar.realtor/sites/default/files/2025-07/2025-interna-
tional-transactions-in-us-residential-real-estate-report-07-09-2025.pdf.

National BPS Coalition. No date. “About the National BPS Coalition.” https://nationalbp-
scoalition.org/.

National Multifamily Housing Council. 2022. “NMHC-NAHB Cost of Regulations Report 
(2022).”

Oosthuizen, D. 2026. “Institutional Housing Investors and the Great Recession.” European 
Economic Review 182: 105211.

Patel, E., A. Rajan, and N. Tomeh. 2024. “Making It Count: Measuring Our Housing Supply 
Shortage.” Brookings Institution. https://www.brookings.edu/articles/make-it-
count-measuring-our-housing-supply-shortage/.

Peng, L., and J. Mei. 2025. “The State of Housing (Un)Affordability in the U.S.” Working 
paper, Goldman Sachs.

Pinto, E., and T. Peter. 2026a. “Lower Rates Combined with Strong Economic Growth 
Needs Housing Supply Growth to Avoid Higher Home Prices.” AEI Housing 
Center Report.

———. 2026b. “Home Price Appreciation Index and Months’ Remaining Inventory.” AEI 
Housing Center Report. https://www.aei.org/home-price-appreciation-index-
and-months-remaining-inventory/. 

Polinsky, A., and D. Ellwood. 1979. “An Empirical Reconciliation of Micro and Grouped 
Estimates of the Demand for Housing.” Review of Economics and Statistics 61, 
no. 2: 199–205.

Ringo, D. 2023. “Monetary Policy and Home Buying Inequality.” Journal of Monetary Eco-
nomics 139: 86–103.

Saiz, A. 2010. “The Geographic Determinants of Housing Supply.” Quarterly Journal of 
Economics 125, no. 3: 1253–96. https://doi.org/10.1162/qjec.2010.125.3.1253.

Song, J. 2025. “The Effects of Residential Zoning in U.S. Housing Markets.” Working paper; 
forthcoming in Journal of Urban Economics.

Urban Institute. “Housing Finance at a Glance: A Monthly Chartbook, December 2025.” 
December 31.

U.S. Census Bureau. 2025. “National, State, and County Housing Unit Totals: 2020-2024.” 
https://www.census.gov/data/tables/time-series/demo/popest/2020s-total-
housing-units.html.

Ward, J., and M. Schlake. 2025. “The High Cost of Producing Multifamily Housing in Cali-
fornia.” Working paper, RAND Corp.

White House. 2022. “Fact Sheet: Biden-⁠Harris Administration Launches Initiative to 
Modernize Building Codes, Improve Climate Resilience, and Reduce Energy 
Costs.” https://bidenwhitehouse.archives.gov/briefing-room/statements-
releases/2022/06/01/fact-sheet-biden-harris-administration-launches-initia-



324  | ﻿

tive-to-modernize-building-codes-improve-climate-resilience-and-reduce-
energy-costs/. 

———. 2025. “Delivering Emergency Price Relief for American Families and Defeat-
ing the Cost-of-Living Crisis.” https://www.whitehouse.gov/presidential-ac-
tions/2025/01/delivering-emergency-price-relief-for-american-families-and-
defeating-the-cost-of-living-crisis/. 

———. 2026. “Addressing State and Local Failures to Rebuild Los Angeles After Wildfire 
Disasters.” https://www.whitehouse.gov/presidential-actions/2026/01/address-
ing-state-and-local-failures-to-rebuild-los-angeles-after-wildfire-disasters/. 

Yeh, C. 2025. “Five Decades of Decline: U.S. Construction Sector Productivity.” Federal Re-
serve Bank of Richmond Economic Brief 25-31 (August). https://www.richmond-
fed.org/publications/research/economic_brief/2025/eb_25-31.

Zillow Research. 2024. “Racial Disparities in Housing.” https://www.zillow.com/research/
racial-disparities-housing-33312/.

Chapter 7
Acemoglu, D., V. Carvalho, A. Ozdaglar, and A. Tahbaz-Salehi. 2012. “The Network Origins 

of Aggregate Fluctuations.” Econometrica 80, no. 5: 1977–2016. https://doi.
org/10.3982/ECTA9623.

Acemoglu, D., A. Ozdaglar, and A. Tahbaz-Salehi. 2017. “Microeconomic Origins of Macro-
economic Tail Risks.” American Economic Review 107, no. 1: 54–108. https://doi.
org/10.1257/aer.20151086.

Acemoglu, D., and A. Tahbaz-Salehi. 2025. “The Macroeconomics of Supply Chain Disrup-
tions.” Review of Economic Studies 92, no. 2: 656–95. https://doi.org/10.1093/
restud/rdae038.

Alessandria, G., S. Yar Khan, A. Khederlarian, C. Mix, and K. Ruhl. 2023. “The Aggregate 
Effects of Global and Local Supply Chain Disruptions: 2020–2022.” Journal of In-
ternational Economics 146: 103788. https://doi.org/10.1016/j.jinteco.2023.103788.

Alfaro, L., and M. Xiaoyang Chen. 2012. “Surviving the Global Financial Crisis: Foreign 
Ownership and Establishment Performance.” American Economic Journal: Eco-
nomic Policy 4, no. 3: 30–55. http://dx.doi.org/10.1257/pol.4.3.30.

Allen, T. 2014. “Information Frictions in Trade.” Econometrica 82, no. 6: 2041–83. https://
doi.org/10.3982/ECTA10984. 

Antràs, P., and D. Chor. 2022. “Chapter 5: Global Value Chains.” In Handbook of Inter-
national Economics, ed. G. Gopinath, E. Helpman, and K. Rogoff. 5: 297–376. 
https://doi.org/10.1016/bs.hesint.2022.02.005.

Baqaee, D., A. Burstein, C. Duprez, and E. Farhi. 2025. Consumer Surplus from Suppli-
ers: How Big Is It and Does It Matter for Growth? NBER Working Paper 31231. 
Cambridge, MA: National Bureau of Economic Research. https://www.nber.org/
system/files/working_papers/w31231/w31231.pdf.

Barrot, J.-N., and J. Sauvagnat. 2016. “Input Specificity and the Propagation of Idiosyn-
cratic Shocks in Production Networks.” Quarterly Journal of Economics 131, no. 
3: 1543–92. https://doi.org/10.1093/qje/qjw018. 

Bernard, A., A. Moxnes, and Y. Saito. 2019. “Production Networks, Geography, and Firm 
Performance.” Journal of Political Economy 127, no. 2: 639–88. https://doi.
org/10.1086/700764.



References  |  325

Boehm, C., A. Flaaen, and N. Pandalai-Nayar. 2019. “Input Linkages and the Transmission 
of Shocks: Firm-Level Evidence from the 2011 Tohoku Earthquake.” Review of 
Economics and Statistics 101, no. 1: 60–75. https://doi.org/10.1162/rest_a_00750.

Bureau of Industry and Security. 2024. “Public Report on the Use of Mature-Node Semi-
conductors.” U.S. Department of Commerce. https://www.bis.gov/media/docu-
ments/public-report-use-mature-node-semiconductors-december-2024.

———. No date. “Section 232 Investigations: The Effects of Imports on the National Secu-
rity.” U.S. Department of Commerce. https://www.bis.gov/about-bis/bis-leader-
ship-and-offices/SIES/section-232-investigations. 

Cecire, M., A. Bodie, F. Gottron, V. Green, L. Halchin, E. Lee, A. Schwarzenberg, K. Sekar, 
M. Sutherland, and K. Sutter. 2020. “COVID-19 and Domestic PPE Production 
and Distribution: Issues and Policy Options.” Congressional Research Service, 
R46628, December 7. https://www.congress.gov/crs_external_products/R/PDF/
R46628/R46628.3.pdf.

Clayton, C., M. Maggiori, and J. Schreger. 2024. A Framework for Geoeconomics. NBER 
Working Paper 31852. Cambridge, MA: National Bureau of Economic Research. 
https://www.nber.org/system/files/working_papers/w31852/w31852.pdf.

Elliott, M., B. Golub, and M. Leduc. 2022. “Supply Network Formation and Fragility.” Ameri-
can Economic Review 112, no. 8: 2701–47. https://doi.org/10.1257/aer.20210220.

Førland, T. 1991. “‘Economic Warfare’ and ‘Strategic Goods’: A Conceptual Framework for 
Analyzing COCOM.” Journal of Peace Research 28, no. 2: 191–204. https://www.
jstor.org/stable/424388.

Foster, T., M. Vu-Huy-Dat, and V. Trautwein. 2025. “Supply Chain Risk Pulse 2025: Tariffs 
Reshuffle Global Trade Priorities.” December 2. McKinsey & Company. https://
www.mckinsey.com/capabilities/operations/our-insights/supply-chain-risk-
survey#/.

Fujimoto, T., M. Marinov, Y. Kato, and S. Iwao. 2019. “Strengthening Purchasing and Supply 
Chain Management at Toyota: A Lecture by Hiroaki Koda.” MMRC Discussion 
Paper 514. https://merc.e.u-tokyo.ac.jp/mmrc/dp/pdf/MMRC514_2019.pdf.

Grossman, G., E. Helpman, and H. Lhuillier. 2023. “Supply Chain Resilience: Should 
Policy Promote International Diversification or Reshoring?” Journal of Political 
Economy 131, no. 12: 3462–96. https://doi.org/10.1086/725173.

Grossman, G., E. Helpman, and A. Sabal. 2024. “Optimal Resilience in Multitier Sup-
ply Chains.” Quarterly Journal of Economics 139, no. 4: 2377–2425. https://doi.
org/10.1093/qje/qjae024.

International Trade Administration. No date. “Case Announcement Archives.” https://www.
trade.gov/case-announcements-archives.

Ivanov, D., B. Sokolov, and A. Dolgui. 2014. “The Ripple Effect in Supply Chains: Trade-Off 
‘Efficiency-Flexibility-Resilience’ in Disruption Management.” International 
Journal of Production Research 52, no. 7: 2154–71. https://doi.org/10.1080/00207
543.2013.858836.

Katsaliaki, K., P. Galetsi, and S. Kumar. 2021. “Supply Chain Disruptions and Resilience: A 
Major Review and Future Research Agenda.” Annals of Operations Research 391: 
965–1002. https://doi.org/10.1007/s10479-020-03912-1.

Kratsios, M., D. Sacks, and M. Rubio. 2025. “Winning the Race: America’s AI Action Plan.” 
Executive Office of the President. https://www.whitehouse.gov/wp-content/up-
loads/2025/07/Americas-AI-Action-Plan.pdf.

Kunreuther, H., M. Pauly, and S. McMorrow. 2013. Insurance & Behavioral Economics: Im-
proving Decisions in the Most Misunderstood Industry. Cambridge: Cambridge 
University Press. https://doi.org/10.1017/CBO9781139050319.



326  | ﻿

Liu, E., and D. Yang. 2025. International Power. NBER Working Paper 34006. Cambridge, 
MA: National Bureau of Economic Research. https://www.nber.org/system/files/
working_papers/w34006/w34006.pdf.

Lund, S., J. Manyika, J. Woetzel, E. Barriball, M. Krishnan, K. Alicke, M. Birshan, K. George, S. 
Smit, D. Swan, and K. Hutzler. 2020. “Risk, Resilience, and Rebalancing in Global 
Value Chains.” McKinsey Global Institute, August. https://www.mckinsey.de/~/
media/mckinsey/locations/europe%20and%20middle%20east/deutschland/
news/presse/2020/2020-08-06%20mgi%20global%20value%20chains/risk-
resilience-and-rebalancing-in-global-value-chains-exec-summary-vf.pdf.

MacDuffie, J., T. Fujimoto, and D. Heller. 2021. “Building Supply Chain Continuity Capabili-
ties for a Post-Pandemic World.” Working Paper, May 3. https://mackinstitute.
wharton.upenn.edu/wp-content/uploads/2021/05/Supply-Chain-Continuity-
Competitiveness_MacDuffie-Fujimoto-Heller_Mack-Institute-Working-Paper_
May-2021.pdf.

McAlinden, S., and B. Smith. 1993. “The Changing Structure of the U.S. Automotive Parts 
Industry.” University of Michigan Transportation Research Institute, Office for 
the Study of Automotive Transportation. UMTRI-93-6. https://deepblue.lib.
umich.edu/bitstream/handle/2027.42/1002/84234.0001.001.pdf;sequence=2.

McLain, S. 2021. “Auto Makers Retreat from 50 Years of ‘Just in Time’ Manufacturing.” 
Wall Street Journal, May 3. https://www.wsj.com/business/autos/auto-makers-
retreat-from-50-years-of-just-in-time-manufacturing-11620051251.

McLain, S., and R. Felton. 2025. “Automakers Race to Find Workaround to China’s 
Stranglehold on Rare-Earth Magnets.” Wall Street Journal, June 4. https://www.
wsj.com/business/autos/car-companies-production-rare-earth-shortage-
aaf87ad2.

MP Materials. 2025. “MP Materials Announces Transformational Public-Private Partner-
ship with the Department of Defense to Accelerate U.S. Rare Earth Magnet 
Independence.” July 10. https://mpmaterials.com/news/mp-materials-an-
nounces-transformational-public-private-partnership-with-the-department-
of-defense-to-accelerate-u-s-rare-earth-magnet-independence/.

National Archives. 2025a. “Immediate Measures to Increase American Mineral Produc-
tion.” Executive Order 14241 of March 20. Federal Register 90, no. 56: 13673–77. 
https://www.govinfo.gov/content/pkg/FR-2025-03-25/pdf/2025-05212.pdf.

———. 2025b. “Further Modifying the Reciprocal Tariff Rates.” Executive Order 14326 of 
July 31. Federal Register 90, no. 149: 37963–92. https://www.govinfo.gov/con-
tent/pkg/FR-2025-08-06/pdf/2025-15010.pdf.

———. 2025c. “Accelerating Federal Permitting of Data Center Infrastructure.” Execu-
tive Order 14318 of July 23. Federal Register 90, no. 42: 35385–88. https://www.
govinfo.gov/content/pkg/FR-2025-07-28/pdf/2025-14212.pdf.

———. 2025d. “Reinvigorating the Nuclear Industrial Base.” Executive Order 14302 of May 
23. Federal Register 90, no. 102: 22595–99. https://www.govinfo.gov/content/
pkg/FR-2025-05-29/pdf/2025-09801.pdf.

———. 2025e. “Restoring America’s Maritime Dominance.” Executive Order 14269 of April 
9. Federal Register 90, no. 71: 15635–41. https://www.govinfo.gov/content/pkg/
FR-2025-04-15/pdf/2025-06465.pdf.

———. 2025f. “Establishing the National Energy Dominance Council.” Executive Order 
14213 of February 14. Federal Register 90, no. 33: 9945–47. https://www.govinfo.
gov/content/pkg/FR-2025-02-20/pdf/2025-02928.pdf.

———. 2025g. “Ensuring American Pharmaceutical Supply Chain Resilience by Filling the 
Strategic Active Pharmaceutical Ingredients Reserve.” Executive Order 14336 



References  |  327

of August 13. Federal Register 90, no. 158: 40223–25. https://www.govinfo.gov/
content/pkg/FR-2025-08-19/pdf/2025-15823.pdf.

———. 2025h. “Restoring Common Sense to Federal Procurement.” Executive Order 14275 
of April 15. Federal Register 90, no. 74: 16447–49. https://www.govinfo.gov/con-
tent/pkg/FR-2025-04-18/pdf/2025-06839.pdf.

———. 2025i. “Eliminating Waste and Saving Taxpayer Dollars by Consolidating Procure-
ment.” Executive Order 14240 of March 20. Federal Register 90, no. 56: 13671–72. 
https://www.govinfo.gov/content/pkg/FR-2025-03-25/pdf/2025-05197.pdf.

OECD (Organization for Economic Cooperation and Development). 2025. “The Market 
Implications of Industrial Subsidies.” May 28, 2025. TAD/TC(2025)7/FINAL. 
https://one.oecd.org/document/TAD/TC(2025)7/FINAL/en/pdf.

O’Hara, M., and W. Shaw. 1990. “Deposit Insurance and Wealth Effects: The Value of 
Being ‘Too Big to Fail’.” Journal of Finance 45, no. 5: 1587–1600. https://doi.
org/10.1111/j.1540-6261.1990.tb03729.x.

Research Institute for Global Value Chains at the University of International Business 
and Economics, Asian Development Bank, the Institute of Developing Econo-
mies–Japan External Trade Organization, and the World Trade Organization. 
2023. “Global Value Chain Development Report 2023: Resilient and Sustain-
able GVCs in Turbulent Times.” https://www.wto.org/english/res_e/booksp_e/
gvc_dev_rep23_e.pdf.

Ricardo, D. 1817. On the Principles of Political Economy and Taxation.

Russell, W. 2025. “Defense Production Act: Use and Challenges from Fiscal Years 2018 to 
2024.” Government Accountability Office, GAO-25-108497. https://www.gao.gov/
assets/gao-25-108497.pdf.

Sáenz, M., and E. Revilla. 2014. “Creating More Resilient Supply Chains.” MIT Sloan Man-
agement Review 55, no. 4: 22–24. https://sloanreview.mit.edu/article/creating-
more-resilient-supply-chains/.

Sheffi, Y. 2005. “Preparing for the Big One [Supply Chain Management].” Manufactur-
ing Engineer 84, no. 5: 12–15. https://digital-library.theiet.org/doi/abs/10.1049/
me%3A20050503.

U.S. Congress. 2025. “Public Law 119-21.” July 4. https://www.congress.gov/119/plaws/
publ21/PLAW-119publ21.pdf.

U.S. Department of Energy. 2025. “Energy Department Announces Actions to Secure 
American Critical Minerals and Materials Supply Chain.” August 13. https://www.
energy.gov/articles/energy-department-announces-actions-secure-american-
critical-minerals-and-materials-supply.

U.S. Government Accountability Office. 2021. “COVID-19: Agencies Are Taking Steps to 
Improve Future Use of Defense Production Act Authorities.” GAO-22-105380. 
https://www.gao.gov/assets/gao-22-105380.pdf.

Wakelin, N. 2021. “How Many Parts Are in a Car?” NAPA Blog. July 2. https://knowhow.
napaonline.com/how-many-parts-are-in-a-car/.

White House. 2025a. “Ensuring American Pharmaceutical Supply Chain Resilience by 
Filling the Strategic Active Pharmaceutical Ingredients Reserve.” August 13. 
https://www.whitehouse.gov/presidential-actions/2025/08/ensuring-american-
pharmaceutical-supply-chain-resilience-by-filling-the-strategic-active-phar-
maceutical-ingredients-reserve/.

———. 2025b. “Joint Statement on a United States–European Union Framework on an 
Agreement on Reciprocal, Fair, and Balanced Trade.” August 21. https://www.
whitehouse.gov/briefings-statements/2025/08/joint-statement-on-a-united-



328  | ﻿

states-european-union-framework-on-an-agreement-on-reciprocal-fair-and-
balanced-trade/.

———. 2025c. “Simplifying the Funding of Energy Infrastructure and Critical Mineral 
and Material Projects.” June 30. https://www.whitehouse.gov/presidential-ac-
tions/2025/06/simplifying-the-funding-of-energy-infrastructure-and-critical-
mineral-and-material-projects/.

———. 2025d. “Fact Sheet: President Donald J. Trump Secures Unprecedented U.S.-Japan 
Strategic Trade and Investment Agreement.” July 23. https://www.whitehouse.
gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-secures-un-
precedented-u-s-japan-strategic-trade-and-investment-agreement/.

———. 2025e. “Fact Sheet: President Donald J. Trump Modifies the Scope of Reciprocal 
Tariffs and Establishes Procedures for Implementing Trade Deals.” September 
5. https://www.whitehouse.gov/fact-sheets/2025/09/fact-sheet-president-
donald-j-trump-modifies-the-scope-of-reciprocal-tariffs-and-establishes-
procedures-for-implementing-trade-deals/.

———. 2025f. “Adjusting Imports of Copper into the United States.” July 30. https://www.
whitehouse.gov/presidential-actions/2025/07/adjusting-imports-of-copper-
into-the-united-states/.

———. 2025g. “Fact Sheet: President Donald J. Trump Establishes the National En-
ergy Dominance Council.” February 14. https://www.whitehouse.gov/fact-
sheets/2025/02/fact-sheet-president-donald-j-trump-establishes-the-nation-
al-energy-dominance-council/.

———. 2025h. “Regulatory Relief for Certain Stationary Sources to Promote American 
Chemical Manufacturing Security.” July 17. https://www.whitehouse.gov/presi-
dential-actions/2025/07/regulatory-relief-for-certain-stationary-sources-to-
promote-american-chemical-manufacturing-security/.

———. 2025i. “Regulatory Relief for Certain Stationary Sources to Promote American En-
ergy.” April 8. https://www.whitehouse.gov/presidential-actions/2025/04/rregu-
latory-relief-for-certain-stationary-sources-to-promote-american-energy/.

———. 2025j. “Regulatory Relief for Certain Stationary Sources to Promote American 
Energy.” July 17. https://www.whitehouse.gov/presidential-actions/2025/07/
regulatory-relief-for-certain-stationary-sources-to-further-promote-american-
energy/. 

———. 2025k. “Regulatory Relief for Certain Stationary Sources to Promote American Iron 
Ore Processing Security.” July 17. https://www.whitehouse.gov/presidential-
actions/2025/07/regulatory-relief-for-certain-stationary-sources-to-promote-
american-iron-ore-processing-security/.

———. 2025l. “Regulatory Relief for Certain Stationary Sources to Promote American 
Security with Respect to Sterile Medical Equipment.” July 17. https://www.
whitehouse.gov/presidential-actions/2025/07/regulatory-relief-for-certain-
stationary-sources-to-promote-american-security-with-respect-to-sterile-
medical-equipment/.

———. 2025m. “Fact Sheet: President Donald J. Trump Grants Regulatory Relief from Bur-
densome EPA Restrictions to Promote American Security.” July 17. https://www.
whitehouse.gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-
grants-regulatory-relief-from-burdensome-epa-restrictions-to-promote-
american-security/.

https://www.whitehouse.gov/fact-sheets/2025/09/fact-sheet-president-donald-j-trump-modifies-the-scope-of-reciprocal-tariffs-and-establishes-procedures-for-implementing-trade-deals/
https://www.whitehouse.gov/fact-sheets/2025/09/fact-sheet-president-donald-j-trump-modifies-the-scope-of-reciprocal-tariffs-and-establishes-procedures-for-implementing-trade-deals/
https://www.whitehouse.gov/fact-sheets/2025/09/fact-sheet-president-donald-j-trump-modifies-the-scope-of-reciprocal-tariffs-and-establishes-procedures-for-implementing-trade-deals/


References  |  329

Chapter 8
Allen, G., and D. Berenson. 2024. “Why Is the U.S. Defense Industrial Base So Isolated from 

the U.S. Economy?” Center for Strategic and International Studies. https://www.
csis.org/analysis/why-us-defense-industrial-base-so-isolated-us-economy.

Antolin-Diaz, J., and P. Surico. 2025. “The Long-Run Effects of Government Spend-
ing.” American Economic Review 115, no. 7: 2376–2413. https://doi.org/10.1257/
aer.20231278.

ASTRO America. No date. “About the AM Forward Compact.” https://astroa.org/project/
am-forward/.

Beck, D. 2025. “Prepared Remarks by Douglas A. Beck, Director, Defense Innovation Unit, 
Before the United States House of Representatives Armed Services Committee 
Subcommittee on Tactical Air and Land Forces on Small UAS and Counter-Small 
UAS: Gaps, Requirements, and Projected Capabilities.”  https://armedservices.
house.gov/uploadedfiles/diu_statement_for_hasc-talf_suas_cuas_final.pdf.

Benmelech, E., and J. Monteiro. 2025. Military Spending and War. NBER Working Paper 
34123. Cambridge, MA: National Bureau of Economic Research. https://doi.
org/10.3386/w34123.

Bloom, N., M. Schankerman, and J. Van Reenen. 2013. “Identifying Technological Spill-
overs and Product Market Rivalry. Econometrica 81, no. 4: 1347–93. https://doi.
org/10.3982/ECTA9466.

Boorstin, J. 2025. “Anduril Tops 2025 CNBC Disruptor 50 List as Interest and Investment 
in Defense Tech Booms.” CNBC, June 10. https://www.cnbc.com/2025/06/10/
anduril-tops-cnbc-disruptor-50-list-as-interest-in-defense-tech-rises.html.

Bureau of Economic Analysis. 2026. “Value Added by Industry as a Percentage of Gross 
Domestic Product.” Interactive Access to Industry Economic Accounts Data, last 
revised January 22. https://apps.bea.gov/iTable/?reqid=1603&step=2&Categor
ies=GDPxInd&isURI=1&_gl=1*161o4hw*_ga*NjQ2MDE3MzUzLjE3MzgwOTgwM
jQ.*_ga_J4698JNNFT*czE3NTgwNzEwOTAkbzYxJGcxJHQxNzU4MDcxMTAwJG
o1MCRsMCRoMA. .

Carril, R., and M. Duggan. 2020. “The Impact of Industry Consolidation on Government 
Procurement: Evidence from Department of Defense Contracting.” Journal of 
Public Economics 184: 104141. https://doi.org/10.1016/j.jpubeco.2020.104141.

Commission on the Future of the United States Aerospace Industry. 2002. “Final Report of 
the Commission on the Future of the United States Aerospace Industry.” https://
www.nasa.gov/wp-content/uploads/2024/01/aerocommissionfinalreport.pdf.

Council of Economic Advisers. 1991. Economic Report of the President. Washington: U.S. 
Government Printing Office.

DARPA (Defense Advanced Research Projects Agency). No date. “Innovation Timeline.” 
https://www.darpa.mil/about/innovation-timeline.

Department of Defense Manufacturing Technology Program. No date. “Department of 
Defense Manufacturing Technology Program.” https://www.dodmantech.mil/.

Defense Security Cooperation Agency. No date. “Foreign Military Sales FAQ.” https://www.
dsca.mil/Resources/Foreign-Military-Sales-FAQ.

DoW (U.S. Department of War). 2018. “Assessing and Strengthening the Manufacturing 
and Defense Industrial Base and Supply Chain Resiliency of the United States”. 
https://media.defense.gov/2018/Oct/05/2002048904/-1/-1/1/ASSESSING-
ANDSTRENGTHENING-THE-MANUFACTURING-AND-DEFENSE-INDUSTRI-
AL-BASE-AND-SUPPLY-CHAINRESILIENCY.PDF.



330  | ﻿

———. 2021. “Industrial Capabilities Report to Congress.” https://www.businessdefense.
gov/docs/resources/USA002573-20_ICR_2020_Web.pdf.

———. 2022. “State of Competition within the Defense Industrial Base.” https://media.
defense.gov/2022/feb/15/2002939087/-1/-1/1/state-of-competition-within-the-
defense-industrial-base.pdf.

———. 2023a. “National Defense Industrial Strategy.” https://www.dau.edu/system/files/
webform/documents/2721/NDIS%20FINAL.pdf.

———. 2023b. “Contract Finance Study Report.” https://www.acq.osd.mil/asda/dpc/pcf/
docs/finance-study/FINAL%20-%20Defense%20Contract%20Finance%20
Study%20Report%204.6.23.pdf.

———. 2024. “Military and Security Developments Involving the People’s Republic of 
China.” https://media.defense.gov/2024/Dec/18/2003615520/-1/-1/0/MILITARY-
AND-SECURITY-DEVELOPMENTS-INVOLVING-THE-PEOPLES-REPUBLIC-
OF-CHINA-2024.PDF.

———. 2025a. “Acquisition Transformation Strategy.” https://media.defense.gov/2025/
Nov/10/2003819441/-1/-1/1/ACQUISITION-TRANSFORMATION-STRATEGY.PDF.

———. 2025b. “Office of Strategic Capital Announces First Loan Through DoD Agreement 
With MP Materials to Secure Critical Minerals Supply Chain.” August 10. https://
www.defense.gov/News/Releases/Release/Article/4270722/office-of-strategic-
capital-announces-first-loan-through-dod-agreement-with-mp/.

———. 2025c. “Department of Defense Awards $6.2 Million to Sustain Critical Produc-
tion of Tungsten.” July 22. https://www.war.gov/News/Releases/Release/Ar-
ticle/4252264/department-of-defense-awards-62-million-to-sustain-critical-
production-of-tungs/.

———. 2025d. “Department of Defense Awards $10 Million to Develop a Domestic Mine-
to-Master Alloy Scandium Supply Chain.” August 5. https://www.war.gov/News/
Releases/Release/Article/4264389/department-of-defense-awards-10-million-
to-develop-a-domestic-mine-to-master-al/.

———. 2026. “2026 National Defense Strategy.” https://media.defense.gov/2026/
Jan/23/2003864773/-1/-1/0/2026-NATIONAL-DEFENSE-STRATEGY.PDF.

———. No date. “AUKUS: The Trilateral Security Partnership Between Australia, U.K. and 
U.S.” https://www.defense.gov/Spotlights/AUKUS/.

Eaglen, M. 2024. “Keeping Up with the Pacing Threat: Unveiling the True Size of Beijing’s 
Military Spending.” American Enterprise Institute. www.aei.org/research-prod-
ucts/report/keeping-up-with-the-pacing-threat-unveiling-the-true-size-of-
beijings-military-spending. 

Gross, D., and B. Sampat. 2023. “America, Jump-Started: World War II R&D and the 
Takeoff of the US Innovation System.” American Economic Review 113, no. 12: 
3323–56. https://doi.org/10.1257/aer.20221365.

Hegseth, P. 2025a. “Record Version Statement by the Honorable Pete Hegseth, Secretary 
of Defense, before the Committee on Armed Services United States House of 
Representatives.” https://armedservices.house.gov/uploadedfiles/hon_hegs-
eth_posture_written_statement.pdf.

———. 2025b. “Memorandum for Senior Pentagon Leadership, Commanders of Combat-
ant Commands, Defense Agency and DOD Field Activity Directors; Subject: 
Directing Modern Software Acquisition to Maximize Lethality.” March 6. https://
media.defense.gov/2025/Mar/07/2003662943/-1/-1/1/DIRECTING-MODERN-
SOFTWARE-ACQUISITION-TO-MAXIMIZE-LETHALITY.PDF. 

https://www.businessdefense.gov/docs/resources/USA002573-20_ICR_2020_Web.pdf
https://www.businessdefense.gov/docs/resources/USA002573-20_ICR_2020_Web.pdf
https://media.defense.gov/2025/Nov/10/2003819441/-1/-1/1/ACQUISITION-TRANSFORMATION-STRATEGY.PDF
https://media.defense.gov/2025/Nov/10/2003819441/-1/-1/1/ACQUISITION-TRANSFORMATION-STRATEGY.PDF


References  |  331

Howell, S., J. Rathje, J. Van Reenen, and J. Wong. 2025. “Opening Up Military Innova-
tion: Causal Effects of Reforms to U.S. Defense Research.” Journal of Political 
Economy 133, no. 11: 3605–51. https://doi.org/10.1086/737235.

Jones, S. 2023. “The U.S. Defense Industrial Base Is Not Prepared for a Possible Conflict 
with China.” Center for Strategic and International Studies. https://features.csis.
org/preparing-the-US-industrial-base-to-deter-conflict-with-China/. 

Liang, X., N. Tian, D. Lopes da Silva, L. Scarazzato, Z. Karim, and J. Guiberteau Ricard. 2025. 
“Trends in World Military Expenditure, 2024.” Stockholm International Peace 
Research Institute. https://www.sipri.org/sites/default/files/2025-04/2504_fs_
milex_2024.pdf.

McGinn, J., M. Grinberg, and L. Everhart. 2024. “Stock Buybacks in Defense: What Drives 
Them, and How That Can Change?” Defense News, April 8. https://www.
defensenews.com/opinion/2024/04/08/stock-buybacks-in-defense-what-
drives-them-and-how-that-can-change/?utm_campaign=dfn-ebb&utm_
medium=email&utm_source=sailthru.

Moretti, E., C. Steinwender, and J. Van Reenen. 2025. “The Intellectual Spoils of War? De-
fense R&D, Productivity, and International Spillovers.” Review of Economics and 
Statistics 107, no. 1: 14–27. https://doi.org/10.1162/rest_a_01293.

MP Materials. 2025. “MP Materials Announces Transformational Public-Private Partner-
ship with the Department of Defense to Accelerate U.S. Rare Earth Magnet 
Independence.” https://mpmaterials.com/news/mp-materials-announces-
transformational-public-private-partnership-with-the-department-of-de-
fense-to-accelerate-u-s-rare-earth-magnet-independence/.

National Archives. 2025a. “Reforming Foreign Defense Sales to Improve Speed and Ac-
countability.” Executive Order 14268 of April 9, 2025. Federal Register 90, no. 71: 
15631–633. https://www.govinfo.gov/content/pkg/FR-2025-04-15/pdf/2025-
06464.pdf.

———. 2025b. “Modernizing Defense Acquisitions and Spurring Innovation in the De-
fense Industrial Base.” Executive Order 14265, April 9. Federal Register 90, no. 
71: 15621–24. https://www.govinfo.gov/content/pkg/FR-2025-04-15/pdf/2025-
06461.pdf.

———. 2025c. “Restoring Common Sense to Federal Procurement.” Executive Order 14275, 
April 15. Federal Register 90, no. 74: 16447–49. https://www.govinfo.gov/content/
pkg/FR-2025-04-18/pdf/2025-06839.pdf.

———. 2026. “Prioritizing the Warfighter in Defense Contracting.” Executive Order 14372, 
January 7. Federal Register 91, no. 8) 1377–79. https://www.govinfo.gov/content/
pkg/FR-2026-01-13/pdf/2026-00554.pdf.

NATO (North Atlantic Treaty Organization). 2025a. “Closing Press Conference by NATO 
Secretary General Mark Rutte at the 2025 NATO Summit in The Hague.” June 
25. https://www.nato.int/en/news-and-events/events/transcripts/2025/06/25/
closing-press-conference-sg.

———. 2025b. “Defence Expenditure of NATO Countries (2014–2025).” June 25. https://
www.nato.int/content/dam/nato/webready/documents/finance/def-exp-2025-
en.pdf. 

———. 2025c. “The Hague Summit Declaration.” June 25. https://www.nato.int/en/about-
us/official-texts-and-resources/official-texts/2025/06/25/the-hague-summit-
declaration.

Nicastro, Luke. 2024. “The U.S. Defense Industrial Base: Background and Issues for Con-
gress.” Congressional Research Service R47751. https://www.congress.gov/crs-
product/R47751.



332  | ﻿

Office of Management and Budget. 2025. “President Trump’s Fiscal Year 2026 Dis-
cretionary Funding Request.” https://www.whitehouse.gov/wp-content/up-
loads/2025/05/President-Trumps-Fiscal-Year-2026-Discretionary-Funding-
Request-Overview.pdf.

O’Rourke, R. 2025. “Multiyear Procurement (MYP) and Block Buy Contracting in Defense 
Acquisition: Background and Issues for Congress.” Congressional Research 
Service R41909. https://www.congress.gov/crs-product/R41909.

RAND Corporation. 2022. “Research Brief: Assessing Systemic Strengths and Vulner-
abilities of China’s Defense Industrial Base.” https://www.rand.org/content/dam/
rand/pubs/research_briefs/RBA900/RBA930-1/RAND_RBA930-1.pdf.

Rogerson, W. 1994. “Economic Incentives and the Defense Procurement Process.” Journal 
of Economic Perspectives 8, no. 40: 65–90. https://doi.org/10.1257/jep.8.4.65.

SBA and DoW (Small Business Administration and Department of War). 2025. “Invest-
ment Policy Statement Small Business Investment Company Critical Technolo-
gies Initiative.” https://www.cto.mil/wp-content/uploads/2025/08/Investment-
Policy-Statement-Jan2025.pdf.

Stiglitz, J. 1999. “Knowledge as a Global Public Good.” In Global Public Goods: International 
Cooperation in the 21st Century, edited by I. Kaul, I. Grunberg, and M. Stern. 
New York: Oxford University Press.

Tirole, J. 1986. “Procurement and Renegotiation.” Journal of Political Economy 94, no. 2: 
235–59. https://doi.org/10.1086/261372.

U.S. Army. 2025. “United States and Australia Ink Historic Defense Manufacturing Agree-
ments.” https://www.army.mil/article/283837/united_states_and_australia_ink_
historic_defense_manufacturing_agreements.

U.S. Congress. 2023. “National Defense Authorization Act for Fiscal Year 2024.” Public 
Law 118-31—December 22, 2023. https://www.congress.gov/bill/118th-congress/
house-bill/2670/text.

———. 2025. “National Defense Authorization Act for Fiscal Year 2026.” Public Law 119-
60—December 18, 2025. https://www.congress.gov/bill/119th-congress/senate-
bill/1071/text.

U.S. Department of State. 2025. “Major Non-NATO Ally Status.” January 20. https://www.
state.gov/major-non-nato-ally-status.

U.S. Government Accountability Office. 2025. “Weapon Systems Annual Assessment.” 
GAO-25-107569. https://www.gao.gov/assets/gao-25-107569.pdf.

U.S. Mission to NATO. 2025. “Secretary of Defense Pete Hegseth and Secretary General 
Mark Rutte Joint Statement at the NATO Defense Ministerial Meeting in Brus-
sels, Belgium.” June 5. https://nato.usmission.gov/secretary-of-defense-pete-
hegseth-and-secretary-general-mark-rutte-joint-statement-at-the-nato-
defense-ministerial-meeting-in-brussels-belgium/.

U.S. Navy. 2025a. “SECNAV Phelan Visits Shipyards in South Korea.” https://www.navy.mil/
Press-Office/Press-Releases/display-pressreleases/Article/4170178/secnav-
phelan-visits-shipyards-in-south-korea/.

———. 2025b. “Constellation Class—FFG.” https://www.navy.mil/Resources/Fact-Files/
Display-FactFiles/Article/2633250/constellation-class-ffg/.

Watts, B. 2008. “Strategy for the Long Haul: The U.S. Defense Industrial Base, Past, Pres-
ent, and Future.” Center for Strategic and Budgetary Assessments. https://apps.
dtic.mil/sti/tr/pdf/ADA490689.pdf.

Weinbaum, C., C. O’Connell, S. Popper, M. Bond, H. Byrne, C. Curriden, G. Fauerbach, S. 
Lilly, J. Mondschein, and J. Schmid. 2022. “Assessing System Strengths and Vul-



References  |  333

nerabilities of China’s Defense Industrial Base.” RAND Corporation, RR-A930-1. 
https://www.rand.org/pubs/research_reports/RRA930-1.html.

White House. 2025a. “National Security Strategy of the United States of America.” 
November. https://www.whitehouse.gov/wp-content/uploads/2025/12/2025-
National-Security-Strategy.pdf.

———. 2025b. “United States–Japan Joint Leaders’ Statement.” February 7. https://www.
whitehouse.gov/briefings-statements/2025/02/united-states-japan-joint-
leaders-statement/.

———. 2025c. “Fact Sheet: The United States and European Union Reach Massive Trade 
Deal.” July 28. https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-the-
united-states-and-european-union-reach-massive-trade-deal/.

———. 2025d. “Fact Sheet: President Donald J. Trump Secures Unprecedented U.S.–Japan 
Strategic Trade and Investment Agreement.” July 23. https://www.whitehouse.
gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-secures-un-
precedented-u-s-japan-strategic-trade-and-investment-agreement/.

Chapter 9
Abraham, K., and M. Kearney. 2020. “Explaining the Decline in the U.S. Employment-to-

Population Ratio: A Review of the Evidence.” Journal of Economic Literature 58, 
no. 3, 585–643.

Acemoglu, D., U. Akcigit, and M. Celik. 2014. Young, Restless and Creative: Openness to 
Disruption and Creative Innovations. NBER Working Paper 19894. Cambridge, 
MA: National Bureau of Economic Research.

Acemoglu, D., and D. Autor. 2011. “Skills, Tasks and Technologies: Implications for Em-
ployment and Earnings.” In Handbook of Labor Economics, vol. 4, 1043–1171. 
Amsterdam: Elsevier.

Acemoglu, D., and J. Pischke. 1999. “Beyond Becker: Training in Imperfect Labour Mar-
kets.” Economic Journal 109, no. 453: 112–42.

Altig, D., A. Auerbach, L. Kotlikoff, E. Ilin, and V. Ye. 2020. Marginal Net Taxation of Ameri-
cans’ Labor Supply. NBER Working Paper 27164. Cambridge, MA: National 
Bureau of Economic Research.

Altonji, J., and N. Williams, 1992. The Effects of Labor Market Experience, Job Seniority, 
and Job Mobility on Wage Growth. NBER Working Paper 4133. Cambridge, MA: 
National Bureau of Economic Research. https://www.nber.org/papers/w4133.

Arrow, K. 1962. “The Economic Implications of Learning by Doing.” Review of Economic 
Studies 29, no, 3: 155–73.

Autor, D., D. Dorn, and G. Hanson. 2019. “When Work Disappears: Manufacturing Decline 
and the Falling Marriage Market Value of Young Men.” American Economic 
Review: Insights 1, no. 2: 161–78.

Autor, D., W. Kerr, and A. Kugler. 2007. “Does Employment Protection Reduce Productiv-
ity? Evidence from U.S. States.” Economic Journal 117, no. 521: F189–F217.

Autor, D., Levy, F., and Murnane, R. J. 2003. “The Skill Content of Recent Technological 
Change: An Empirical Exploration.” Quarterly Journal of Economics 118, no. 4: 
1279–1333.

Baker, M., J. Gruber, and K. Milligan. 2008. “Universal Child Care, Maternal Labor Supply, 
and Family Well-Being.” Journal of Political Economy 116, no. 4: 709–45.



334  | ﻿

Baker, R., E. Bettinger, B. Jacob, and I. Marinescu. 2018. “The Effect of Labor Market Infor-
mation on Community College Students’ Major Choice.” Economics of Educa-
tion Review 65: 18–30.

Bauernschuster, S., T. Hener, and H. Rainer. 2016. “Children of a (Policy) Revolution: The 
Introduction of Universal Child Care and Its Effect on Fertility.” Journal of the 
European Economic Association 14, no. 4: 975–1005.

Bayer, C., and F. Juessen. 2015. “Happiness and the Persistence of Income Shocks.” Ameri-
can Economic Journal: Macroeconomics 7, no. 4: 160–87.

Beaudry, P., D. Green, and B. Sand. 2016). ”The Great Reversal in the Demand for Skill and 
Cognitive Tasks.” Journal of Labor Economics 34, no. S1: S199–S247.

Ben-Shalom, Y., and A. Mamun. 2015. “Return-to-Work Outcomes Among Social Security 
Disability Insurance Program Beneficiaries.” Journal of Disability Policy Studies 
26, no. 2: 100–110.

Bergsvik, J., A. Fauske, and R. Hart. 2020. “Effects of Policy on Fertility: A Systematic Re-
view of (Quasi) Experiments.” https://ideas.repec.org/p/ssb/dispap/922.html.

Bessen, J. 2016. “How Computer Automation Affects Occupations: Technology, Jobs, and 
Skills.” Boston University School of Law, Law and Economics Research Paper 
15-49.

Blanchflower, D., and A. Oswald. 2004. “Well-Being Over Time in Britain and the USA.” 
Journal of Public Economics 88, nos. 7–8: 1359–86.

Blank, R. 2002. “Evaluating Welfare Reform In the United States.” Journal of Economic 
Literature 40, no. 4: 1105–66.

Bloom, D., D. Canning, and G. Fink. 2010. “Implications of Population Aging for Economic 
Growth.” Oxford Review of Economic Policy 26, no. 4: 583–612.

Bonsang, E., S. Adam, and S. Perelman. 2012. “Does Retirement Affect Cognitive Func-
tioning?” Journal of Health Economics 31, no. 3: 490–501. 

Browning, M., and E. Heinesen. 2012. “Effect of Job Loss Due to Plant Closure on Mortality 
and Hospitalization.” Journal of Health Economics 31, no. 4: 599–616. 

Buason, A., E. Norton, P. McNamee, E. Bjork Thordardottir, and T. Laufey Asgeirsdot-
tir. 2021. The Causal Effect of Depression and Anxiety on Life Satisfaction: An 
Instrumental Variable Approach. NBER Working Paper 28575. Cambridge, MA: 
National Bureau of Economic Research.

Campbell, D., M. Green, N. Davies, E. Demou, J. Ward, L. Howe, S. Harrison, J. Johnston, R. 
Strawbridge, F. Popham, D. Smith, M. Munafò, and S. Katikireddi. 2021. ”Effects 
of Increased Body Mass Index on Employment Status: A Mendelian Ran-
domisation Study.” International Journal of Obesity 45: 1790–1801. https://doi.
org/10.1038/s41366-021-00846-x.

Cappelli, P. 2014. Skill Gaps, Skill Shortages and Skill Mismatches: Evidence for the U.S. 
NBER Working Paper w20382. Cambridge, MA: National Bureau of Economic 
Research.

Cawley, J., A. Biener, C. Meyerhoefer, Y. Ding, T. Zvenyach, B. Smolarz, and A. Ramasamy. 
2021. “Direct Medical Costs of Obesity in the United States and the Most Popu-
lous States.” Journal of Managed Care & Specialty Pharmacy 27, no. 3. https://
doi.org/10.18553/jmcp.2021.20410.

Celidoni, M., C. Dal Bianco, and G. Weber. 2017. “Retirement and Cognitive Decline: A Lon-
gitudinal Analysis Using SHARE Data. Journal of Health Economics 56: 113–25. 

CEWD (Center for Energy Workforce Development) 2022. “Gaps in the Energy Workforce 
Pipeline.” https://cewd.org/wp-content/uploads/2022/02/Gaps-In-Energy-
Careers-Report-2022_Final-pages.pdf,



References  |  335

Csikszentmihalyi, M., and J. LeFevre. 1989. “Optimal Experience in Work and Leisure.” 
Journal of Personality and Social Psychology 56, no. 5: 815.

Davis, S., and T. Von Wachter. 2011. Recessions and the Cost of Job Loss. Working Paper 
w17638. Cambridge, MA: National Bureau of Economic Research.

Del Boca, D. 2002. “The Effect of Child Care and Part-Time Opportunities on Participa-
tion and Fertility Decisions in Italy.” Journal of Population Economics 15, no. 3  
549–73.

Deming, D., J. Fuller, R. Lipson, K. McKittrick, A. Epstein, and E. Catalfamo. 2023. “Deliver-
ing on the Degree: The College-to-Jobs Playbook.” Unpublished paper.

Denning, J., and P. Turley. 2017. “Was That SMART? Institutional Financial Incentives and 
Field of Study.” Journal of Human Resources 52, no. 1: 152–86.

DOE (U.S. Department of Energy). 2021. “Critical Minerals and Materials: U.S. Department 
of Energy’s Strategy to Support Domestic Critical Mineral and Material Supply 
Chains.” https://www.energy.gov/eere/ammto/2021-doe-critical-materials-
strategy.

DOL (U,S. Department of Labor, Employment and Training Administration). 2020. “Avail-
ability of TrainingProviderResults.gov,” Training and Employment Notice No. 
9-20). https://www.dol.gov/sites/dolgov/files/ETA/advisories/TEN/2020/TEN_9-
20.pdf.

——— (U.S. Department of Labor, Women’s Bureau). 2024. “Childcare Costs Remain an 
Almost Prohibitive Expense.” Blog post. https://blog.dol.gov/2024/11/19/new-
data-childcare-costs-remain-an-almost-prohibitive-expense.

Durkheim, É. 1897. Suicide: A Study in Sociology. Trans. J. Spaulding and G. Simpson. 
Glencoe, IL: Free Press.

Eliason, M., and D. Storrie. 2009. “Does Job Loss Shorten Life?” Journal of Human Re-
sources 44, no. 2: 277–302.

Fazio, D., T. Ramadorai, J. Skrastins, and B. van Doornik. 2025. “Housing and Fertility.” 
Social Science Research Network, Working Paper 5046571. https://papers.ssrn.
com/sol3/papers.cfm?abstract_id=5046571.

Fiorillo, D., and F. Sabatini. 2015. “Structural Social Capital and Health in Italy.” Economics & 
Human Biology 17: 129–42.

Fitzpatrick, M., and T. Moore. 2018. “The Mortality Effects of Retirement: Evidence from 
Social Security Eligibility at Age 62.” Journal of Public Economics 157: 121–37.

Godard, M. 2016. “Gaining Weight Through Retirement? Results from the SHARE Sur-
vey”. Journal of Health Economics 45: 27–46. https://doi.org/10.1016/j.jheale-
co.2015.11.002.

Gorry, D., and D. Thomas. 2017. “Regulation and the Cost of Childcare.” Applied Economics 
49, no. 41: 4138–47.

Gordon, R. 2017. The Rise and Fall of American Growth: The U.S. Standard of Living since 
the Civil War. Princeton, NJ: Princeton University Press.

Grogger, J. 2003. “The Effects of Time Limits, the EITC, and Other Policy Changes on 
Welfare Use, Work, and Income Among Female-Headed Families.” Review of 
Economics and Statistics 85, no. 2: 394–408.

———. 2009. “Welfare Reform, Returns to Experience, and Wages: Using Reservation 
Wages to Account for Sample Selection Bias.” Review of Economics and Statis-
tics 91, no. 3: 490–502.

Grogger, J., and L. Karoly. 2005. Welfare Reform: Effects of a Decade of Change. Cam-
bridge, MA: Harvard University Press.



336  | ﻿

Hamilton, B., J. Martin, and M. Osterman. 2023. “Births: Provisional Data for 2022.” National 
Vital Statistics Report, Centers for Disease Control and Prevention.

Haskins, R. 2007. Work Over Welfare: The Inside Story of the 1996 Welfare Reform Law. 
Lanham, MD: Rowman & Littlefield.

Helliwell, J., and H. Huang. 2014. “New Measures of the Costs of Unemployment: Evidence 
from the Subjective Well-Being of 3.3 Million Americans.” Economic Inquiry 52, 
no. 4: 1485–1502.

Herbst, C. 2023. “Child Care in the United States: Markets, Policy, and Evidence.” Journal of 
Policy Analysis and Management 42, no. 1: 255–304.

HHS (U.S. Department of Health and Human Services). 2025. “Standard Values for Regula-
tory Analysis, 2025,” https://aspe.hhs.gov/sites/default/files/documents/639756
a60fbe7e51786bcec176ad52f1/Standard-RIA-Values-2025.pdf.

Hotz, V., and M. Xia. 2011. “The Impact of Regulations on the Supply and Quality of Care in 
Child Care Markets.” American Economic Review 101, no. 5: 1775–1805.

Hurwitz, M., and J. Smith. 2018. “Student Responsiveness to Earnings Data in the College 
Scorecard.” Economic Inquiry 56, no. 2: 1220–43.

Ilin, E., and A. Sanchez. 2023. Mitigating Benefits Cliffs for Low-Income Families: District 
of Columbia Career Mobility Action Plan as a Case Study. Discussion Paper 23-1. 
Atlanta: Federal Reserve Bank of Atlanta, 

Jäger, S., and J. Heining. 2022. How Substitutable Are Workers? Evidence from Worker 
Deaths. NBER Working Paper 30629. Cambridge, MA: National Bureau of Eco-
nomic Research.

Jahoda, M. 1982. Employment and Unemployment: A Social-Psychological Analysis. 
Cambridge: Cambridge University Press.

Jarosch, G., E. Oberfield, and E. Rossi-Hansberg. 2021. “Learning from Coworkers.” Econo-
metrica 89, no. 2: 647–76.

Jones, B. 2010. “Age and Great Invention.” Review of Economics and Statistics 92, no. 1: 
1–14.

Krueger, A. 2017. “Where Have All the Workers Gone? An Inquiry into the Decline of the 
U.S. Labor Force Participation Rate.” Brookings Papers on Economic Activity, no. 
2: 1.

Krueger, A., and A. Mueller. 2012. “Time Use, Emotional Well-Being, and Unemploy-
ment: Evidence from Longitudinal Data.” American Economic Review 102, no. 3: 
594–99.

Lalive, R., and J. Zweimüller. 2009. “How Does Parental Leave Affect Fertility and Return to 
Work? Evidence from Two Natural Experiments.” Quarterly Journal of Econom-
ics 124, no. 3: 1363–1402.

Lazear, E. 1990. “Job Security Provisions and Employment.” Quarterly Journal of Econom-
ics 105, no. 3: 699–726.

Maestas, N., K. Mullen, and D. Powell. 2016. The Effect of Population Aging on Economic 
Growth, the Labor Force, and Productivity. NBER Working Paper 22452. Cam-
bridge, MA: National Bureau of Economic Research.

Mazzonna, F., and F. Peracchi. 2012. “Ageing, Cognitive Abilities and Retirement.” Euro-
pean Economic Review 56, no.4: 691–710. 

Moffitt, R. 1992. “Incentive Effects of the U.S. Welfare System: A Review.” Journal of Eco-
nomic Literature 30, no. 1: 1–61. 



References  |  337

———. 2008. Welfare Reform: The U.S. Experience. IFAU Paper 2008: 13, Institute for 
Evaluation of Labour Market and Education Policy. Uppsala: Swedish Ministry of 
Employment.

Morton, J. 2018. Social Security Disability Insurance (SSDI): Overview and Recent Devel-
opments. CRS Report R44948. Washington: Congressional Research Service. 
https://crsreports.congress.gov/product/pdf/R/R44948.

Mulligan, C. 2012. The Redistribution Recession: How Labor Market Distortions Contract-
ed the Economy. New York: Oxford University Press.

NAM (National Association of Manufacturers). 2021. “2.1 Million Manufacturing Jobs Could 
Go Unfilled by 2030.” https://www.nam.org/2-1-million-manufacturing-jobs-
could-go-unfilled-by-2030/.

National Center for Education Statistics. 2022. “NAEP Long-Term Trend Assessment 
Results: Reading and Mathematics, Age 9; The Nation’s Report Card.” U.S. De-
partment of Education, Institute of Education Sciences. https://www.nationsre-
portcard.gov/highlights/ltt/2022/.

Nickell, S. 1997. “Unemployment and Labor Market Rigidities: Europe versus North Amer-
ica.” Journal of Economic Perspectives 11, no. 3: 55–74. https://doi.org/10.1257/
jep.11.3.55.

Nickerson, J., and D. Solomon. 2024. “Car Seats as Contraception.” Journal of Law and 
Economics 67, no. 3: 517–53.

NSCAI (National Security Commission on Artificial Intelligence). 2021. “National Se-
curity Commission on Artificial Intelligence: The Final Report.” https://as-
sets.foleon.com/eu-central-1/de-uploads-7e3kk3/48187/nscai_full_report_
digital.04d6b124173c.pdf.

Price, B. 2025. The Duration and Wage Effects of Long-Term Unemployment Benefits: 
Evidence from Germany’s Hartz IV Reform. Working Paper. Washington: Board 
of Governors of the Federal Reserve System.

RAND. 2023. ”RAND HRS Longitudinal File.” RAND Center for the Study of Aging. https://
hrsdata.isr.umich.edu/data-products/rand.

Richardson, C., and Z. Blizard. 2022. “Benefits Cliffs, Disincentive Deserts, and Economic 
Mobility.” Journal of Poverty 26, no. 1: 1–22.

Rohwedder, S., and R. Willis. 2010. “Mental Retirement.” Journal of Economic Perspectives 
24, no. 1: 119–38.

SIA (Semiconductor Industry Association). 2023. Chipping In: The U.S. Semiconductor 
Workforce Shortage. Washington: SIA.

Social Security Administration. 2023. “Annual Statistical Report on the Social Security Dis-
ability Insurance program, 2023.” Office of Research, Evaluation, and Statistics. 
https://www.ssa.gov/policy/docs/statcomps/di_asr/2023/index.html.

Social Security Board of Trustees. 2024. “Annual Report of the Board of Trustees of the 
Federal Old-Age and Survivors Insurance and Federal Disability Insurance Trust 
Funds.” https://www.ssa.gov/oact/tr/2024/trTOC.html.

Sullivan, D., and T. Von Wachter. 2009. “Job Displacement and Mortality: An Analysis Us-
ing Administrative Data.” Quarterly Journal of Economics 124, no. 3: 1265–1306.

Symonds, W., R. Schwartz, and R. Ferguson. 2011. Pathways to Prosperity: Meeting the 
Challenge of Preparing Young Americans for the 21st Century. Cambridge, MA: 
Harvard Graduate School of Education.

Thomas, J., F. Rowe, P. Williamson, , and E. Lin, 2022. “The Effect of Leave Policies on 
Increasing Fertility: A Systematic Review.” Humanities and Social Sciences 
Communications 9, article 262. 



338  | ﻿

U.S. Congress. 2025. “One Big Beautiful Bill Act.” Public Law 119-21, 139 Stat. 502. https://
www.congress.gov/bill/119th-congress/house-bill/1.

Winkelmann, L., and R. Winkelmann. 1998. “Why Are the Unemployed So Unhappy? Evi-
dence from Panel Data.” Economica 65, no. 257: 1–15.

Wiswall, M., and B. Zafar. 2015. “Determinants of College Major Choice: Identification Us-
ing an Information Experiment.” Review of Economic Studies 82, no. 2: 791-824.

Xue, B., D. Cadar, M. Fleischmann, S. Stansfeld, E. Carr, M. Kivimäki, A. McMunn, and J. 
Head. 2018. “Effect of Retirement on Cognitive Function: The Whitehall II Co-
hort Study.” European Journal of Epidemiology 33, no. 10: 989–1001. 

Yeh, C., C. Macaluso, and B. Hershbein. 2022. “Monopsony in the U.S. Labor Market.” 
American Economic Review 112, no. 7: 2099–138.

Chapter 10
Becker, G. 1957. The Economics of Discrimination. Chicago: University of Chicago Press.

Coate, S., and G. Loury.1993. “Will Affirmative-Action Policies Eliminate Negative Stereo-
types?” American Economic Review 83, no. 5:, 1220–40.

Goldberg, E., A. Krolik, and L. Boyce. 2025. “How Corporate America Is Retreating from 
DEI.” New York Times, March 13.

Goldstein, D., M. Grewal, R. Imose, and M. Williams. 2022. “Unlocking the Potential of Chief 
Diversity Officers.” McKinsey & Company.

Green, J., and J. Hand. 2024. “McKinsey’s Diversity Matters / Delivers / Wins Results Revis-
ited.” Econ Journal Watch 21, no.1.

Heisler, S. 2020, “How DEI Efforts Lead to Better Employee Retention.” Marketing News, 
American Marketing Association, October 12.

Hsieh, C., E. Hurst, C. Jones, and P. Klenow. 2019. “The Allocation of Talent and U.S. Eco-
nomic Growth.” Econometrica 87, no. 5: 1439–74.

Johnston, A., and B. Wheaton. 2026. “Diverse Management and Productivity.” Working 
paper, University of Texas–Austin.

Kessler, S. 2024. “DEI Goes Quiet.” New York Times, January 13.

Lau, E., and T. Telford. 2025. “‘DEI’ Vanishing from Corporate Filings, Mirroring Business 
World’s Retreat.” Washington Post, April 30.

McKinsey & Company. 2015. “Diversity Matters.” White Paper. https://www.mckinsey.com/
insights/organization/~/media/2497d4ae4b534ee89d929cc6e3aea485.ashx.

———. 2018. “Delivering Through Diversity.” White Paper. https://www.mckinsey.com/~/
media/mckinsey/business%20functions/organization/our%20insights/deliver-
ing%20through%20diversity/delivering-through-diversity_full-report.pdf.

———. 2020. “Diversity Wins: How Inclusion Matters.” White Paper. https://www.mckinsey.
com/~/media/mckinsey/featured%20insights/diversity%20and%20inclusion/
diversity%20wins%20how%20inclusion%20matters/diversity-wins-how-inclu-
sion-matters-vf.pdf. 

Murray, C. 2025. “Corporate Mentions of ‘Diversity’ and ‘DEI’ Dropped 72% in 2025, Analy-
sis Finds.” Forbes, May 29.

Murray, C., and M. Bohannon. 2025. “IBM Reportedly Walks Back Diversity Policies, Citing 
‘Inherent Tensions’: Here Are All the Companies Rolling Back DEI Programs.” 
Forbes, April 11.



References  |  339

Rozado, D. 2020. “Prejudice and Victimization Themes in New York Times Discourse: A 
Chronological Analysis.” Academic Questions 33, no. 1: 89–101.

Rozado, D., M. Al-Gharbi, and J. Halberstadt. 2023. “Prevalence of Prejudice-Denoting 
Words in News Media Discourse: A Chronological Analysis.” Social Science 
Computer Review 41, no. 1: 99–122.

Rufo, C. 2024. “DEI Captures the Treasury Department.” City Journal, October 16.

S&P Global. 2022. “Diversity Equity and Inclusion Report, 2022.” 

Singman, B. 2025. “Defunding DEI: Here’s How the Trump Administration Has Undone 
Biden’s Very Prized Programs.” Fox News, April 27.

Wenner, A. 2025. “Want to Create the Most Profitable, Innovative, and Productive Work-
place Possible? Double Down on DEI.” Success Magazine, April 23.

Chapter 11
Advisory Board. 2025. “Charted: The Rise of Hospital-Owned Physician Practices.” https://

www.advisory.com/daily-briefing/2025/06/03/physician-practices.  

AHIP. 2025. “Health Plans Take Action to Simplify Prior Authorization.” https://www.ahip.
org/news/press-releases/health-plans-take-action-to-simplify-prior-authori-
zation.    

American Hospital Association. 2025. “Report: Examining the Real Factors Driving Physi-
cian Practice Acquisition.” https://www.aha.org/fact-sheets/2023-06-07-fact-
sheet-examining-real-factors-driving-physician-practice-acquisition. 

AMN Healthcare. 2025. “2025 Survey of Physician Appointment Wait Times and Medi-
care and Medicaid Acceptance Rates.” https://online.flippingbook.com/
view/83050962?sharedOn=. 

Antitrust Division. 2025. “Anticompetitive Regulations Task Force Press Release.” https://
www.regulations.gov/document/ATR-2025-0001-0002. 

Bhattacharya, J. 2005. “Specialty Selection and Lifetime Returns to Specialization within 
Medicine.” Journal of Human Resources 40, no. 1, 115–43. 

California Department of Finance. “2025–2026 Budget Change Proposal—Cover Sheet.” 
https://bcp.dof.ca.gov/2526/FY2526_ORG4260_BCP8045.pdf.  

Capps, C., D. Dranove, and C. Ody. 2018. “The Effect of Hospital Acquisitions of Physi-
cian Practices on Prices and Spending.” Journal of Health Economics 59 (May): 
139–52.

Casalino, L., D. Gans, R. Weber, et al. 2016. “U.S. Physician Practices Spend More Than 
$15.4 Billion Annually to Report Quality Measures.” Health Affairs 35, no. 3: 
401–6.

Centers for Disease Control and Prevention. 2024 “National ART Surveillance System.” 
https://www.cdc.gov/art/php/nass/index.html. 

———. 2025. “Fast Facts: Health and Economic Costs of Chronic Conditions.” https://www.
cdc.gov/chronic-disease/data-research/facts-stats/index.html. 

CMS (Centers for Medicare & Medicaid Services). No date, a. “Rural Health Transforma-
tion Program.” https://apply07.grants.gov/apply/opportunities/instructions/
PKG00291485-instructions.pdf. 

———. No date, b. “Medicare and Medicaid Programs; CY 2026 Payment Policies under the 
Physician Fee Schedule and Other Changes to Part B Payment and Coverage 
Policies; Medicare Shared Savings Program Requirements; and Medicare Pre-



340  | ﻿

scription Drug Inflation Rebate Program.” https://public-inspection.federalreg-
ister.gov/2025-13271.pdf. 

———. 2025a. “ASM (Ambulatory Specialty Model).” https://www.cms.gov/priorities/inno-
vation/innovation-models/asm. 

———. 2025b. “Calendar Year 2026 Hospital Outpatient Prospective Payment System 
(OPPS) and Ambulatory Surgical Center Proposed Rule (CMS-1834-P) Ad-
ministration Pay.” https://www.cms.gov/newsroom/fact-sheets/calendar-year-
2026-hospital-outpatient-prospective-payment-system-opps-and-ambulato-
ry-surgical. 

———. 2025c. “Calendar Year (CY) 2026 Medicare Physician Fee Schedule (PFS) Proposed 
Rule (CMS-1832-P).” https://www.cms.gov/newsroom/fact-sheets/calendar-
year-cy-2026-medicare-physician-fee-schedule-pfs-proposed-rule-cms-
1832-p.

———. 2025d. “Hospital Price Transparency Frequently Asked Questions (FAQs).” https://
www.cms.gov/files/document/hospital-price-transparency-frequently-asked-
questions.pdf.

———. 2025e. “Innovation Insight: Proposed Changes Expand Reach of the Medicare 
Diabetes Prevention Program to Achieve MAHA Goals.” https://www.cms.gov/
innovation-insight-proposed-changes-expand-reach-medicare-diabetes-
prevention-program-achieve-maha. 

———. 2025f. “Medicare Regulatory Relief.” https://www.cms.gov/medicare-regulatory-
relief-rfi. 

———. 2025g. “Rural Health Transformation (RHT) Program.” https://www.cms.gov/priori-
ties/rural-health-transformation-rht-program/overview. 

———. 2025h. “White House, Tech Leaders Commit to Create Patient-Centric Healthcare 
Ecosystem.” https://www.cms.gov/newsroom/press-releases/white-house-
tech-leaders-commit-create-patient-centric-healthcare-ecosystem.

Chandra, A., A. Finkelstein, A. Sacarny, and C. Syverson. 2016a. “Health Care Exception-
alism? Performance and Allocation in the US Health Care Sector.” American 
Economic Review 106, no. 8: 2110–44.

———. 2016b. “Productivity Dispersion in Medicine and Manufacturing.” American Eco-
nomic Review 106, no. 5: 99–103.

Clemens, J., and J. Gottlieb. 2017. “In the Shadow of a Giant: Medicare’s Influence on Pri-
vate Physician Payments.” Journal of Political Economy 125, no. 1: 1–39.

Condon, A. 2024. “Nearly 80% of Physicians Now Employed by Hospitals, Corporations: 5 
Things to Know.” Becker’s Clinical Leadership. https://www.beckershospitalre-
view.com/quality/hospital-physician-relationships/nearly-80-physicians-now-
employed-by-hospitals-corporations-report-finds/. 

Congressional Budget Office. 2022. “The Prices That Commercial Health Insurers and 
Medicare Pay for Hospitals’ and Physicians’ Services.” https://www.cbo.gov/sys-
tem/files/2022-01/57422-medical-prices.pdf. 

———. 2024. “An Update to the Budget and Economic Outlook: 2024 to 2034.” https://www.
cbo.gov/publication/60419#_idTextAnchor069. 

Cooper, Z., S. Craig, A. Epanomeritakis, et al. 2025. Are Hospital Acquisitions of Physi-
cian Practices Anticompetitive? NBER Working Paper 34039. Cambridge, MA: 
National Bureau of Economic Research.

Danzon, P., and L. Chao. 2000. “Cross-National Price Differences for Pharmaceuticals: 
How Large, and Why?” Journal of Health Economics 19, no. 2: 159–95.



References  |  341

Ding, H., M. Duggan, and A. Starc. 2025. “Getting the Price Right? The Impact of Competi-
tive Bidding in the Medicare Program.” Review of Economics and Statistics 107, 
no. 1: 204–20. 

Dranove, D., and P. Wehner. 1994. “Physician-Induced Demand for Childbirths.” Journal of 
Health Economics 13, no. 1: 61–73. https://doi.org/10.1016/0167-6296(94)90004-
3. 

Dunn, A. 2009. “Does Competition Among Medicare Advantage Plans Matter? An Em-
pirical Analysis of the Effects of Local Competition in a Regulated Environment.” 
Economic Analysis Group.

Dunn, A., and A. Shapiro. 2014. “Do Physicians Possess Market Power?” Journal of Law and 
Economics 57, no. 1.

Federal Register. 2024. “Medicaid Program; Medicaid and Children’s Health Insurance 
Program (CHIP) Managed Care Access, Finance, and Quality.” https://www.
federalregister.gov/documents/2024/05/10/2024-08085/medicaid-program-
medicaid-and-childrens-health-insurance-program-chip-managed-care-
access-finance#h-20. 

———. 2025a. “Making America Healthy Again by Empowering Patients with Clear, Accu-
rate, and Actionable Healthcare Pricing Information.” https://www.federalregis-
ter.gov/documents/2025/02/28/2025-03440/making-america-healthy-again-
by-empowering-patients-with-clear-accurate-and-actionable-healthcare. 

———. 2025b. “Medicare and Medicaid Programs; CY 2026 Payment Policies Under the 
Physician Fee Schedule and Other Changes to Part B Payment and Cover-
age Policies; Medicare Shared Savings Program Requirements; and Medicare 
Prescription Drug Inflation Rebate Program.” https://www.federalregister.gov/
documents/2025/07/16/2025-13271/medicare-and-medicaid-programs-cy-
2026-payment-policies-under-the-physician-fee-schedule-and-other. 

———. 2025c. “Unleashing Prosperity Through Deregulation.” https://www.federalregister.
gov/documents/2025/02/06/2025-02345/unleashing-prosperity-through-
deregulation. 

Fortune Business Insights. 2025. “U.S. Retail Clinics Market Size & Growth.” https://www.
fortunebusinessinsights.com/u-s-retail-clinics-market-106419.  

Government of the District of Columbia, Department of Health. No date. “Information 
Sheet on DC’s Updated HPSAs and MUA/Ps.” https://dchealth.dc.gov/sites/
default/files/dc/sites/doh/Information%20Sheet%20on%202012%20HPSA%20
and%20MUAP%20Updates.pdf.  

HRSA (Health Resources and Services Administration). 2025. “2025 National Shortage 
Designation Update.” https://bhw.hrsa.gov/sites/default/files/bureau-health-
workforce/2025-nsdu-may-29-webinar-slides.pdf. 

Kane, C. 2023. “Policy Research Perspectives.” American Medical Association. https://
www.ama-assn.org/system/files/2022-prp-practice-arrangement.pdf. 

MACPAC. 2024. “Directed Payments in Medicaid Managed Care.” https://www.macpac.
gov/wp-content/uploads/2024/10/Directed-Payments-in-Medicaid-Managed-
Care.pdf. 

McDermott Will & Schulte. 2025. “FTC chairman Warns Healthcare Employers About 
Noncompetes.” https://www.mwe.com/insights/ftc-chairman-warns-health-
care-employers-about-noncompetes/. 

National Resident Matching Program. 2025. “Results and Data: Specialties Matching 
Service, 2025 Appointment Year.” https://www.nrmp.org/match-data/2025/02/
results-and-data-specialties-matching-service-2025-appointment-year/. 



342  | ﻿

NHSC (National Health Service Corps). No date. “NHSC Loan Repayment Program.” 
https://nhsc.hrsa.gov/loan-repayment/nhsc-loan-repayment-program. 

———. 2021. “Program Directs Funding to Areas with Greatest Provider Shortages.” https://
www.gao.gov/assets/720/714090.pdf. 

Nicholson, S. 2003. Barriers to Entering Medical Specialties. NBER Working Paper 9649. 
Cambridge, MA: National Bureau of Economic Research.

Paragon Health Institute. 2024. “Where Are Provider Shortages? Reassessing Outdated 
Methodologies.” https://paragoninstitute.org/private-health/where-are-provid-
er-shortages-reassessing-outdated-methodologies/.  

Perry, M. 2022. “What Economic Lessons About Health Care Costs Can We Learn from 
the Competitive Market for Aesthetic Plastic Surgery?” American Enterprise 
Institute. https://www.aei.org/carpe-diem/what-economic-lessons-about-
health-care-costs-can-we-learn-from-the-competitive-market-for-aesthetic-
plastic-surgery-2/. 

Rabideau, B., M. Richards, and C. Whaley. 2024. “Training Labor and Treatment Behavior: 
Evidence from Physician Residency Programs.” Health Economics 33, no. 9: 
2059–87.

RAND. 2016. “The Evolving Role of Retail Clinics.” https://www.rand.org/pubs/research_
briefs/RB9491-2.html. 

Robinson, J., and T. Brown. 2013. “Increases in Consumer Cost Sharing Redirect Patient 
Volumes and Reduce Hospital Prices for Orthopedic Surgery.” Health Affairs 
(Project Hope) 32, no. 8: 1392–97.

Telesford, I., M. McGough, D. Tevis, and L. Cotter. 2025. “How Has the Burden of Chronic 
Diseases in the U.S. and Peer Nations Changed Over Time?” Health System 
Tracker. https://www.healthsystemtracker.org/chart-collection/how-has-the-
burden-of-chronic-diseases-in-the-u-s-and-peer-nations-changed-over-
time/. 

U.S. Bureau of Labor Statistics. 2025. “Physician Assistants.” https://www.bls.gov/ooh/
healthcare/physician-assistants.htm.  

U.S. Congress. 2025. “H.R.1833—Working Families Tax Cut Act.” https://www.congress.gov/
bill/119th-congress/house-bill/1833.  

U.S. Department of Health and Human Services. 2025. “HHS Secretary Kennedy, CMS 
Administrator Oz Secure Industry Pledge to Fix Broken Prior Authorization Sys-
tem.” https://www.hhs.gov/press-room/kennedy-oz-cms-secure-healthcare-
industry-pledge-to-fix-prior-authorization-system.html. 

U.S. Department of Labor. 2025. “FAQs about Affordable Care Act Implementation Part 
70.” https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-
center/faqs/aca-part-70. 

U.S. Government Accountability Office. 2025. “Health Care Consolidation.” https://www.
gao.gov/assets/gao-25-107450.pdf.  

White House. 2025a. “America’s AI Action Plan.” https://www.whitehouse.gov/wp-content/
uploads/2025/07/Americas-AI-Action-Plan.pdf. 

———. 2025b. “Make Our Children Healthy Again.” https://www.whitehouse.gov/wp-con-
tent/uploads/2025/09/The-MAHA-Strategy-WH.pdf. 



References  |  343

Chapter 12
Aladangady, A., J. Bricker, A. Chang, S. Goodman, J. Krimmel, K. Moore, S, Reber, A. Hen-

riques Volz, and R. Windle. 2023. Changes in U.S. Family Finances from 2019 to 
2022: Evidence from the Survey of Consumer Finances. Washington: Board of 
Governors of the Federal Reserve System, https://www.federalreserve.gov/pub-
lications/files/scf23.pdf.

Ang, A., B. Chen, W. Goetzmann, and L. Phalippou. 2018. “Estimating Private Equity 
Returns from Limited Partner Cash Flows.” Journal of Finance 73, no. 4: 1751–83. 
http://www.jstor.org/stable/26654664.

Asker, J., J. Farre-Mensa, and A. Ljungqvist. 2011. Comparing the Investment Behavior of 
Public and Private Firms. NBER Working Paper 17394. Cambridge, MA: National 
Bureau of Economic Research. https://www.nber.org/system/files/working_pa-
pers/w17394/w17394.pdf.

BEA (U.S. Bureau of Economic Analysis). 2025. “Table 1.1.5: Gross Domestic Product—
Quarterly.” In National Income and Product Accounts Tables, U.S. Department of 
Commerce. Washington: U.S. Government Publishing Office.

BlackRock. 2025. “How Private Markets Could Improve Retirement Outcomes.” https://
www.blackrock.com/us/financial-professionals/practice-management/defined-
contribution/insights/private-markets-in-tdfs.

BLS (U.S. Bureau of Labor Statistics). 2004. “Employee Participation in Defined Benefit 
and Defined Contribution Plans, 1985–2000.” https://www.bls.gov/opub/mlr/
cwc/employee-participation-in-defined-benefit-and-defined-contribution-
plans-1985-2000.pdf.

———. 2024. “What Statistics Does the BLS Provide on Frozen Defined Benefit Plans?” 
May 7. https://www.bls.gov/ebs/factsheets/defined-benefit-frozen-plans.htm.

Boyle, P., and M. Hardy. 2003. “Guaranteed Annuity Options.” ASTIN Bulletin: The Journal 
of the IAA 33, no. 2: 125–52. https://www.casact.org/sites/default/files/old/as-
tin_vol33no2_v33n2.pdf.

Broadbent, J., M. Palumbo, and E. Woodman. 2006. “The Shift from Defined Benefit to 
Defined Contribution Pension Plans: Implications for Asset Allocation and Risk 
Management.” December. https://www.bis.org/publ/wgpapers/cgfs27broad-
bent3.pdf.

CalPERS. 2024. “CalPERS Will Increase Private Markets Investments.” https://www.calpers.
ca.gov/newsroom/calpers-news/2024/calpers-will-increase-private-markets-
investments.

Carroll, R., and D. Joulfaian. 1997. “Taxes and Corporate Choice of Organizational Form.” 
U.S. Department of the Treasury, OTA Paper 73. https://home.treasury.gov/sys-
tem/files/131/WP-73.pdf.

Davis, S., J. Haltiwanger, K. Handley, R. Jarmin, J. Lerner, and J. Miranda. 2014. “Private 
Equity, Jobs, and Productivity.” American Economic Review 104, no. 12: 3956–90. 
https://www.aeaweb.org/articles?id=10.1257/aer.104.12.3956.

Doidge, C., K. Kahle, A. Karolyi, and R. Stulz. 2018. “Eclipse of the Corporation or the 
Eclipse of Public Markets?” Journal of Applied Corporate Finance 30, no. 1: 8–16. 
https://doi.org/10.1111/jacf.12272.

Doidge, C., A. Karolyi, and R. Stulz. 2017. “The U.S. Listing Gap.” Journal of Financial Eco-
nomics 123, no. 3: 464–87. https://doi.org/10.1016/j.jfineco.2016.12.002.

DOL (U.S. Department of Labor). 2019. “Types of Retirement Plans.” https://www.dol.gov/
general/topic/retirement/typesofplans.

https://www.federalreserve.gov/publications/files/scf23.pdf
https://www.federalreserve.gov/publications/files/scf23.pdf
http://www.jstor.org/stable/26654664
https://www.nber.org/system/files/working_papers/w17394/w17394.pdf
https://www.nber.org/system/files/working_papers/w17394/w17394.pdf
https://www.blackrock.com/us/financial-professionals/practice-management/defined-contribution/insights/private-markets-in-tdfs
https://www.blackrock.com/us/financial-professionals/practice-management/defined-contribution/insights/private-markets-in-tdfs
https://www.blackrock.com/us/financial-professionals/practice-management/defined-contribution/insights/private-markets-in-tdfs
https://www.bls.gov/opub/mlr/cwc/employee-participation-in-defined-benefit-and-defined-contribution-plans-1985-2000.pdf
https://www.bls.gov/opub/mlr/cwc/employee-participation-in-defined-benefit-and-defined-contribution-plans-1985-2000.pdf
https://www.bls.gov/opub/mlr/cwc/employee-participation-in-defined-benefit-and-defined-contribution-plans-1985-2000.pdf
https://www.bls.gov/ebs/factsheets/defined-benefit-frozen-plans.htm
https://www.casact.org/sites/default/files/old/astin_vol33no2_v33n2.pdf
https://www.casact.org/sites/default/files/old/astin_vol33no2_v33n2.pdf
https://www.bis.org/publ/wgpapers/cgfs27broadbent3.pdf
https://www.bis.org/publ/wgpapers/cgfs27broadbent3.pdf
https://www.calpers.ca.gov/newsroom/calpers-news/2024/calpers-will-increase-private-markets-investments
https://www.calpers.ca.gov/newsroom/calpers-news/2024/calpers-will-increase-private-markets-investments
https://www.calpers.ca.gov/newsroom/calpers-news/2024/calpers-will-increase-private-markets-investments
https://home.treasury.gov/system/files/131/WP-73.pdf
https://home.treasury.gov/system/files/131/WP-73.pdf
https://www.aeaweb.org/articles?id=10.1257/aer.104.12.3956
https://doi.org/10.1111/jacf.12272
https://doi.org/10.1016/j.jfineco.2016.12.002
https://www.dol.gov/general/topic/retirement/typesofplans
https://www.dol.gov/general/topic/retirement/typesofplans


344  | ﻿

———. 2020. “Information Letter 06-03-2020.” June 3. https://www.dol.gov/agencies/ebsa/
about-ebsa/our-activities/resource-center/information-letters/06-03-2020.

———. 2021. “Supplement Statement on Private Equity in Defined Contribution Plan 
Designated Investment Alternatives.” December 21. https://www.dol.gov/agen-
cies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-
03-2020-supplemental-statement.

———. 2025. “U.S. Department of Labor Rescinds 2021 Supplemental Statement on Alter-
native Assets in 401(k) Plans.” https://www.dol.gov/newsroom/releases/ebsa/
ebsa20250812. 

Duffee, G. 2005. “Time Variation in the Covariance between Stock Returns and Consump-
tion Growth.” Journal of Finance 60, no. 4: 1673–1712. https://doi.org/10.1111/
j.1540-6261.2005.00777.x.

Dyrda, S., and B. Pugsley. 2025. “The Rise of Pass-Throughs: An Empirical Investigation.” 
Economic Journal 135, no. 665: 387–403. https://doi.org/10.1093/ej/ueae062.

Easton, P., S. Larocque, P. Mason, and S. Utke. 2023. “Monitoring in Private Equity.” In 
Palgrave Encyclopedia of Private Equity, 742–47. https://doi.org/10.1007/978-3-
030-38738-9_116-1.

Ernst & Young. 2024. “Economic Contribution of the U.S. Private Equity Sector in 2024.” 
https://www.investmentcouncil.org/wp-content/uploads/2025/03/EY-AIC-
2024-Economic-contribution-of-the-US-private-equity-sector.pdf.

Ewens, M., and J. Farre-Mensa. 2020. “The Deregulation of the Private Equity Markets and 
the Decline in IPOs.” Review of Financial Studies 33, no. 12: 5463–5509. https://
doi.org/10.1093/rfs/hhaa053.

Federal Reserve Bank of Saint Louis. 2025. “B.103 Balance Sheet of Nonfinancial Corporate 
Business.” In Financial Accounts of the United States (Z.1). Washington: Board of 
Governors of the Federal Reserve System. https://fred.stlouisfed.org/release/
tables?rid=52&eid=810145&od=.

Finley, J. 2019. “Expanding Retail Investor Access to Private Markets.” November. https://
www.sec.gov/spotlight/sbcfac/expanding-retail-access-to-private-markets-
finley.pdf.

Gao, X., J. Ritter, and Z. Zhu. 2013. “Where Have All the IPOs Gone?” Journal of Finan-
cial and Quantitative Analysis 48, no. 6: 1663–92. https://www.jstor.org/sta-
ble/43303857.

Ghosh, P. 2024. “U.S. Public Pension Plans Now Overallocated to Alternatives vs. Target—
Preqin.” May 13. https://www.pionline.com/alternatives/more-one-third-us-
public-pension-assets-now-alternatives-preqin/.

Hall, Jessica. 2025. “Private Equity in 401(K) Plans? ‘Highly Risky’ for the Average Investor.” 
MarketWatch, January 8. https://www.marketwatch.com/story/private-equity-
in-401-k-plans-highly-risky-for-the-average-investor-6eced355.

Harberger, A. 1962. “The Incidence of the Corporation Income Tax.” Journal of Political 
Economy 70, no. 3: 215–40. https://doi.org/10.1086/258636.

Harris, R., T. Jenkinson, and S. Kaplan. 2014. “Private Equity Performance: What Do 
We Know?” Journal of Finance 69, no. 5: 1851–82. http://www.jstor.org/sta-
ble/43612946.

Harris, R., T. Jenkinson, S. Kaplan, and R. Stucke. 2023. “Has Persistence Persisted in 
Private Equity? Evidence from Buyout and Venture Capital Funds.” Journal of 
Corporate Finance 81: 102361. https://doi.org/10.1016/j.jcorpfin.2023.102361.

Higson, C., and R. Stucke. 2012. “The Performance of Private Equity.” March 2. https://ssrn.
com/abstract=2009067.

https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-03-2020
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-03-2020
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-03-2020-supplemental-statement
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-03-2020-supplemental-statement
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/information-letters/06-03-2020-supplemental-statement
https://www.dol.gov/newsroom/releases/ebsa/ebsa20250812
https://www.dol.gov/newsroom/releases/ebsa/ebsa20250812
https://doi.org/10.1111/j.1540-6261.2005.00777.x
https://doi.org/10.1111/j.1540-6261.2005.00777.x
https://doi.org/10.1093/ej/ueae062
https://doi.org/10.1007/978-3-030-38738-9_116-1
https://doi.org/10.1007/978-3-030-38738-9_116-1
https://www.investmentcouncil.org/wp-content/uploads/2025/03/EY-AIC-2024-Economic-contribution-of-the-US-private-equity-sector.pdf
https://www.investmentcouncil.org/wp-content/uploads/2025/03/EY-AIC-2024-Economic-contribution-of-the-US-private-equity-sector.pdf
https://doi.org/10.1093/rfs/hhaa053
https://doi.org/10.1093/rfs/hhaa053
https://fred.stlouisfed.org/release/tables?rid=52&eid=810145&od=
https://fred.stlouisfed.org/release/tables?rid=52&eid=810145&od=
https://www.sec.gov/spotlight/sbcfac/expanding-retail-access-to-private-markets-finley.pdf
https://www.sec.gov/spotlight/sbcfac/expanding-retail-access-to-private-markets-finley.pdf
https://www.sec.gov/spotlight/sbcfac/expanding-retail-access-to-private-markets-finley.pdf
https://www.jstor.org/stable/43303857
https://www.jstor.org/stable/43303857
https://www.pionline.com/alternatives/more-one-third-us-public-pension-assets-now-alternatives-preqin/
https://www.pionline.com/alternatives/more-one-third-us-public-pension-assets-now-alternatives-preqin/
https://www.marketwatch.com/story/private-equity-in-401-k-plans-highly-risky-for-the-average-investor-6eced355
https://www.marketwatch.com/story/private-equity-in-401-k-plans-highly-risky-for-the-average-investor-6eced355
https://doi.org/10.1086/258636
http://www.jstor.org/stable/43612946
http://www.jstor.org/stable/43612946
https://doi.org/10.1016/j.jcorpfin.2023.102361
https://ssrn.com/abstract=2009067
https://ssrn.com/abstract=2009067


References  |  345

ICI (Investment Company Institute). 2020. “Investment Company Fact Book: A Review of 
Trends and Activities in the Investment Company Industry.” https://www.ici.org/
system/files/attachments/2020_factbook.pdf.

———. 2022. “2022 Investment Company Fact Book: A Review of Trends and Ac-
tivities in the Investment Company Industry.” https://www.ici.org/system/
files/2022-05/2022_factbook.pdf.

———. 2025a. “2025 Investment Company Fact Book: A Review of Trends and Ac-
tivities in the Investment Company Industry.” https://www.ici.org/system/
files/2025-05/2025-factbook.pdf.

———. 2025b. “Release: Quarterly Retirement Market Data, First Quarter 2025.” Invest-
ment Company Institute. June 18, 2025. https://www.ici.org/research/statistics/
quarterly-retirement-market-data.

INSEAD. 2019. “Measuring Private Equity Fund Performance.” No date. https://www.insead.
edu/sites/default/files/assets/dept/centres/gpei/docs/Measuring_PE_Fund-
Performance-2019.pdf.

Kahle, K., and R. Stulz. 2017. “Is the U.S. Public Corporation in Trouble?” Journal of Eco-
nomic Perspectives 31, no. 3: 67–88. https://www.aeaweb.org/articles?id=10.1257/
jep.31.3.67.

Kaplan, S., and A. Schoar. 2005. “Private Equity Performance: Returns, Persistence, and 
Capital Flows.” Journal of Finance 60, no. 4: 1791–1823. https://doi.org/10.1111/
j.1540-6261.2005.00780.x.

Kaplan, S., and P. Strömberg. 2009. “Leveraged Buyouts and Private Equity.” Jour-
nal of Economic Perspectives 23, no. 1: 121–46. https://www.aeaweb.org/
articles?id=10.1257/jep.23.1.121.

Katz, M. 2021. “Lawsuit: D.C. Plans More Vulnerable to ERISA Litigation Than DB Plans.” 
Chief Investment Officer, April 20. https://www.ai-cio.com/news/lawsuit-dc-
plans-vulnerable-erisa-litigation-db-plans/.

Korteweg, A., and M. Westerfield. 2022. “Asset Allocation with Private Eq-
uity.” Foundations and Trends in Finance 13: no. 2: 95–204. http://dx.doi.
org/10.1561/0500000062.

L’Her, J.-F., R. Stoyanova, K. Shaw, W. Scott, and C. Lai. 2016. “A Bottom-Up Approach to 
the Risk-Adjusted Performance of the Buyout Fund Market.” Financial Analysts 
Journal 72, no. 4: 36–48. https://doi.org/10.2469/faj.v72.n4.1.

Lerner, J., A. Schoar, and W. Wongsunwai. 2007. “Smart Institutions, Foolish Choices: 
The Limited Partner Performance Puzzle.” Journal of Finance 62, no. 2: 731–64. 
https://www.jstor.org/stable/4622285.

Nain, A., and J. Ying. 2018. “Initial Public Offerings Over the Industry Life Cycle.” SSRN 
3239726. https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3239726.

Poterba, J., S. Venti, and D. Wise. 2009. “The Decline of Defined Benefit Retirement Plans 
and Asset Flows.” In Social Security Policy in a Changing Environment, 333–79. 
Chicago: University of Chicago Press. https://press.uchicago.edu/ucp/books/
book/chicago/S/bo6680344.html.

Robinson, D., and B. Sensoy. 2016. “Cyclicality, Performance Measurement, and Cash Flow 
Liquidity in Private Equity.” Journal of Financial Economics 122, no. 3: 521–43. 
https://doi.org/10.1016/j.jfineco.2016.09.008.

Schlingemann, F., and R. Stulz. 2022. “Have Exchange-Listed Firms Become Less Im-
portant for the Economy?” Journal of Financial Economics 143, no. 2: 927–58. 
https://doi.org/10.1016/j.jfineco.2021.08.009.

https://www.ici.org/system/files/attachments/2020_factbook.pdf
https://www.ici.org/system/files/attachments/2020_factbook.pdf
https://www.ici.org/system/files/2022-05/2022_factbook.pdf
https://www.ici.org/system/files/2022-05/2022_factbook.pdf
https://www.ici.org/system/files/2025-05/2025-factbook.pdf
https://www.ici.org/system/files/2025-05/2025-factbook.pdf
https://www.insead.edu/sites/default/files/assets/dept/centres/gpei/docs/Measuring_PE_Fund-Performance-2019.pdf
https://www.insead.edu/sites/default/files/assets/dept/centres/gpei/docs/Measuring_PE_Fund-Performance-2019.pdf
https://www.insead.edu/sites/default/files/assets/dept/centres/gpei/docs/Measuring_PE_Fund-Performance-2019.pdf
https://www.aeaweb.org/articles?id=10.1257/jep.31.3.67
https://www.aeaweb.org/articles?id=10.1257/jep.31.3.67
https://doi.org/10.1111/j.1540-6261.2005.00780.x
https://doi.org/10.1111/j.1540-6261.2005.00780.x
https://www.aeaweb.org/articles?id=10.1257/jep.23.1.121
https://www.aeaweb.org/articles?id=10.1257/jep.23.1.121
https://www.ai-cio.com/news/lawsuit-dc-plans-vulnerable-erisa-litigation-db-plans/
https://www.ai-cio.com/news/lawsuit-dc-plans-vulnerable-erisa-litigation-db-plans/
http://dx.doi.org/10.1561/0500000062
http://dx.doi.org/10.1561/0500000062
https://doi.org/10.2469/faj.v72.n4.1
https://www.jstor.org/stable/4622285
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3239726
https://press.uchicago.edu/ucp/books/book/chicago/S/bo6680344.html
https://press.uchicago.edu/ucp/books/book/chicago/S/bo6680344.html
https://doi.org/10.1016/j.jfineco.2016.09.008
https://doi.org/10.1016/j.jfineco.2021.08.009


346  | ﻿

SEC (U.S. Securities and Exchange Commission). 2023. “Review of the ‘Accredited Inves-
tor’ Definition under the Dodd-Frank Act.” https://www.sec.gov/files/review-
definition-accredited-investor-2023.pdf.

———. 2024. “Investment Adviser Statistics.” Division of Investment Management.” https://
www.sec.gov/files/im-investment-adviser-statistics-20240515.pdf.

———. 2025. “Accredited Investors.” https://www.sec.gov/resources-small-businesses/
capital-raising-building-blocks/accredited-investors.

SIFMA (Securities Industry and Financial Markets Association). 2024. “2024 SIFMA Capital 
Markets Factbook.” July. http://sifma.org/wp-content/uploads/2023/07/2024-
SIFMA-Capital-Markets-Factbook.pdf.

Sokolova, A. 2023. “Marginal Propensity to Consume and Unemployment: A Meta-
Analysis.” Review of Economic Dynamics 51: 813–46. https://doi.org/10.1016/j.
red.2023.08.005.

Stoel Rives LLP. 2022. “ERISA Litigation Update: ERISA Fiduciary Duty of Prudence: Fees 
and Monitoring Investment Options.” https://www.stoel.com/insights/publica-
tions/erisa-litigation-update-erisa-fiduciary-duty-of-pr.

Stucke, R. 2011. “Updating History.” SSRN 1967636. https://papers.ssrn.com/sol3/papers.
cfm?abstract_id=1967636.

Thole v. U.S. Bank N.A. 2020, https://www.supremecourt.gov/opinions/19pdf/17-1712_0971.
pdf.

U.S. Census Bureau. 2001. “1997 Economic Census Company Statistics Series.” Septem-
ber. https://www2.census.gov/programs-surveys/sbo/tables/1997/1997-sbo-
company-summary/e97cs-1.pdf.

———. 2025. “Statistics of U.S. Businesses.” https://www.census.gov/programs-surveys/
susb.html.

Vanguard. 2020. “TDF Glide Path.” https://institutional.vanguard.com/investment/strate-
gies/tdf-glide-path.html.

———. 2025. “How America Saves 2025.” Viewpoints, June. https://institutional.vanguard.
com/content/dam/inst/iig-transformation/insights/pdf/2025/has/2025_How_
America_Saves.pdf.

Weitzman, H. 2023. “Is the U.S. Economy ‘Going Dark’?” Chicago Booth Review, May 30. 
https://www.chicagobooth.edu/review/is-us-economy-going-dark.

Wharton. 2012. “A Premature Eulogy for Public Companies?” Knowledge@Wharton, 
October 10. https://knowledge.wharton.upenn.edu/article/a-premature-eulogy-
for-public-companies/.

White House. 2025. Democratizing Access to Alternative Assets for 401(k) Investors. 
August 7. Executive Order 14330. https://www.whitehouse.gov/presidential-
actions/2025/08/democratizing-access-to-alternative-assets-for-401k-inves-
tors/.

Chapter 13
Agoraki, M., G. Kouretas, H. Wu, and B. Zhao. 2025. “Imbalanced ESG Investing?” Journal 

of Corporate Finance, 102810. https://doi.org/10.1016/j.jcorpfin.2025.102810.

Baker, M., M. Egan, and S. Sarkar. 2024. Demand for ESG. NBER Working Paper 30708. 
Cambridge, MA: National Bureau of Economic Research. https://www.nber.org/
system/files/working_papers/w30708/w30708.pdf. 

https://www.sec.gov/files/review-definition-accredited-investor-2023.pdf
https://www.sec.gov/files/review-definition-accredited-investor-2023.pdf
https://www.sec.gov/files/im-investment-adviser-statistics-20240515.pdf
https://www.sec.gov/files/im-investment-adviser-statistics-20240515.pdf
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/accredited-investors
https://www.sec.gov/resources-small-businesses/capital-raising-building-blocks/accredited-investors
http://sifma.org/wp-content/uploads/2023/07/2024-SIFMA-Capital-Markets-Factbook.pdf
http://sifma.org/wp-content/uploads/2023/07/2024-SIFMA-Capital-Markets-Factbook.pdf
https://doi.org/10.1016/j.red.2023.08.005
https://doi.org/10.1016/j.red.2023.08.005
https://www.stoel.com/insights/publications/erisa-litigation-update-erisa-fiduciary-duty-of-pr
https://www.stoel.com/insights/publications/erisa-litigation-update-erisa-fiduciary-duty-of-pr
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1967636
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1967636
https://www.supremecourt.gov/opinions/19pdf/17-1712_0971.pdf
https://www.supremecourt.gov/opinions/19pdf/17-1712_0971.pdf
https://www2.census.gov/programs-surveys/sbo/tables/1997/1997-sbo-company-summary/e97cs-1.pdf
https://www2.census.gov/programs-surveys/sbo/tables/1997/1997-sbo-company-summary/e97cs-1.pdf
https://institutional.vanguard.com/investment/strategies/tdf-glide-path.html
https://institutional.vanguard.com/investment/strategies/tdf-glide-path.html
https://institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2025/has/2025_How_America_Saves.pdf
https://institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2025/has/2025_How_America_Saves.pdf
https://institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2025/has/2025_How_America_Saves.pdf
https://www.chicagobooth.edu/review/is-us-economy-going-dark
https://knowledge.wharton.upenn.edu/article/a-premature-eulogy-for-public-companies/
https://knowledge.wharton.upenn.edu/article/a-premature-eulogy-for-public-companies/
https://www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/
https://www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/
https://www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/


References  |  347

Barber, B., A. Morse, and A. Yasuda. 2021. “Impact Investing.” Journal of Financial Econom-
ics 139, no. 1: 162–85. https://doi.org/10.1016/j.jfineco.2020.07.008.

Bartelsman, E., J. Haltiwanger, and S. Scarpetta. 2013. “Cross-Country Differences in Pro-
ductivity: The Role of Allocation and Selection.” American Economic Review 103, 
no. 1: 305–34. https://www.aeaweb.org/articles?id=10.1257/aer.103.1.305.

Berg, F, J. Kolbel, and R. Rigobon. 2022. “Aggregate Confusion: The Divergence of ESG 
Ratings.” Review of Finance 26, no. 6: 1315–44. https://doi.org/10.1093/rof/
rfac033.

Berk, J., and J. Van Binsbergen. 2025. “The Impact of Impact Investing.” Journal of Finan-
cial Economics 164: 103972. https://doi.org/10.1016/j.jfineco.2024.103972.

Bolton, P., and M. Kacperczyk. 2021. “Do Investors Care about Carbon Risk?” Journal 
of Financial Economics 142, no. 2: 517–49. https://doi.org/10.1016/j.jfine-
co.2021.05.008. 

———. 2023. “Global Pricing of Carbon-Transition Risk.” Journal of Finance 78, no. 6: 
3677–3754. https://doi.org/10.1111/jofi.13272. 

Miller & Chevalier. 2025. “The ERISA Edit: DOL Charts New Course on Cryptocurrency 
and ESG.” June 5. https://www.millerchevalier.com/publication/erisa-edit-dol-
charts-new-course-cryptocurrency-and-esg. 

Chava, S. 2014. “Environmental Externalities and Cost of Capital.” Management Science 
60: 2223–47. http://dx.doi.org/10.1287/mnsc.2013.1863. 

Cheng, G., E. Jondeau, B. Mojon, and D. Vayanos. 2024. The Impact of Green Investors on 
Stock Prices. NBER Working Paper w32317. Cambridge, MA: National Bureau of 
Economic Research. https://www.nber.org/papers/w32317. 

Crosignani, M., E. Osambela, and M. Pritsker. 2025. “Understanding the Pricing of Carbon 
Emissions: New Evidence from the Stock Market.” Federal Reserve Bank of New 
York Staff Report 1161. https://www.newyorkfed.org/medialibrary/media/re-
search/staff_reports/sr1161.pdf. 

DOL (U.S. Department of Labor). 2015. “Employee Benefits Security Administration.” Fed-
eral Register 80, no. 206. https://www.govinfo.gov/content/pkg/FR-2015-10-26/
pdf/2015-27146.pdf. 

Eskildsen, M, M. Ibert, T. Jensen, and L Pedersen. 2024. “In Search of the True Greenium.” 
SSRN 4744608. http://dx.doi.org/10.2139/ssrn.4744608. 

Faccini, R., R. Matin, and G. Skiadopoulos. 2023. “Dissecting Climate Risks: Are They Re-
flected in Stock Prices?” Journal of Banking & Finance 155: 106948. https://doi.
org/10.1016/j.jbankfin.2023.106948. 

Fama, E., and M. Jensen. 1983. “Agency Problems and Residual Claims.” Journal of Law and 
Economics 26, no. 2: 327–49. https://doi.org/10.1086/467038.

Faria-e-Castro, M., J. Kozlowski, and J. Majerovitz. 2025. “The Cost of Capital and Misal-
location in the United States.” Federal Reserve Bank of Saint Louis. https://doi.
org/10.20955/wp.2025.013.

Fernald, J. 2014. “A Quarterly, Utilization-Adjusted Series on Total Factor Productivity.” 
Federal Reserve Bank of San Francisco Working Paper 2012-19. https://www.
frbsf.org/wp-content/uploads/wp12-19bk.pdf.

Fifth Third Bancorp v. Dudenhoeffer. 2014. 573 U.S. 409. https://www.law.cornell.edu/
supct/pdf/12-751.pdf.

Friedman, M. 1970. “The Social Responsibility of Business Is to Increase Its Profits.” New 
York Times Magazine, September 13, 122–26. https://link.springer.com/chap-
ter/10.1007/978-3-540-70818-6_14.



348  | ﻿

Geczy, C., R. Stambaugh, and D. Levin. 2021. “Investing in Socially Responsible Mutual 
Funds.” Review of Asset Pricing Studies 11, no. 2: 309–51. https://doi.org/10.1093/
rapstu/raab004.

Giglio, S., M. Maggiori, J. Stroebel, Z. Tan, S. Utkus, and X. Xu. 2025. “Four Facts About ESG 
Beliefs and Investor Portfolios.” Journal of Financial Economics 164: 103984. 
https://doi.org/10.1016/j.jfineco.2024.103984. 

Gormsen, Ni., K. Huber, and S. Oh. 2025. Climate Capitalists. NBER Working Paper 
w32933. Cambridge, MA: National Bureau of Economic Research. https://www.
nber.org/system/files/working_papers/w32933/w32933.pdf.

Hsieh, C., and P. Klenow. 2009. “Misallocation and Manufacturing TFP in China and India.” 
Quarterly Journal of Economics 124, no. 4: 1403–48. https://doi.org/10.1162/
qjec.2009.124.4.1403. 

Hsu, P., K. Li, and C. Tsou. 2023. “The Pollution Premium.” Journal of Finance 78, no. 3: 
1343–92. https://doi.org/10.1111/jofi.13217.

Lindsey, L., S. Pruitt, and C. Schiller. 2021. “ESG and the Conditional Pricing of Risk.” SSRN 
3975077. http://dx.doi.org/10.2139/ssrn.3975077.

Lioui, A., and S. Misra. 2023. “Which Carbon Factor?” SSRN 4613025. http://dx.doi.
org/10.2139/ssrn.4613025. 

LSEG (London Stock Exchange Group). 2025. “Investing in the Green Economy 2025: 
Navigating Volatility and Disruption.” https://www.lseg.com/content/dam/lseg/
en_us/documents/sustainability/investing-in-green-economy-2025.pdf.

Meckling, W., and M. Jensen. 1976. “Theory of the Firm: Managerial Behavior, Agency 
Costs and Ownership Structure.” Journal of Financial Economics 3, no. 4: 
305–60. https://doi.org/10.1016/0304-405X(76)90026-X.

Modigliani, F., and M. Miller. 1958. “The Cost of Capital, Corporation Finance and the 
Theory of Investment.” American Economic Review 48, no. 3: 261–97. https://
www.jstor.org/stable/1809766.

Papageorgiou, C., M. Saam, and P. Schulte. 2017. “Substitution between Clean and Dirty 
Energy Inputs: A Macroeconomic Perspective.” Review of Economics and Sta-
tistics 99, no. 2: 281–90. https://www.jstor.org/stable/26616117.

Pástor, L., R. Stambaugh, and L. Taylor. 2022. “Dissecting Green Returns.” Journal of Finan-
cial Economics 146, no. 2: 403–24. https://doi.org/10.1016/j.jfineco.2022.07.007.

———. 2025. “Green Tilts.” Journal of Financial Economics 174: 104173. https://doi.
org/10.1016/j.jfineco.2025.104173.

Pástor, L., and M. Vorsatz. 2020. “Mutual Fund Performance and Flows during the CO-
VID-19 Crisis.” Review of Asset Pricing Studies 10, no. 4: 791–833. https://doi.
org/10.1093/rapstu/raaa015. 

Restuccia, D., and R. Rogerson. 2017. “The Causes and Costs of Misallocation.” Journal 
of Economic Perspectives 31, no. 3: 151–74. https://pubs.aeaweb.org/doi/pdfp-
lus/10.1257/jep.31.3.151.

Shleifer, A., and R. Vishny. 1997. “A Survey of Corporate Governance.” Journal of Finance 
52, no. 2: 737–83. https://www.jstor.org/stable/2329497.

Stockl, F., and A. Zerrahn. 2023. “Substituting Clean for Dirty Energy: A Bottom-Up Analy-
sis.” Journal of the Association of Environmental and Resource Economists 10, 
no. 3: 819–63. https://doi.org/10.1086/722612.

White House. 2025a. “Initial Rescissions of Harmful Executive Orders and Actions.” Execu-
tive Order 14148, January 20. Federal Register. https://www.federalregister.gov/
documents/2025/01/28/2025-01901/initial-rescissions-of-harmful-executive-
orders-and-actions.



References  |  349

———. 2025b. “Putting America First in International Environmental Agreements.” Execu-
tive Order 14162, January 20. Federal Register. https://www.federalregister.gov/
documents/2025/01/30/2025-02010/putting-america-first-in-international-
environmental-agreements.

———. 2025c. “Ending Radical and Wasteful Government DEI Programs and Preferencing.” 
Executive Order 14151, January 20. Federal Register. https://www.federalregister.
gov/documents/2025/01/29/2025-01953/ending-radical-and-wasteful-gov-
ernment-dei-programs-and-preferencing.

———. 2025d. “Protecting American Investors from Foreign-Owned and Politically-Moti-
vated Proxy Advisors.” Executive Order 14366, December 11. Federal Register. 
https://www.federalregister.gov/documents/2025/12/16/2025-23093/pro-
tecting-american-investors-from-foreign-owned-and-politically-motivated-
proxyadvisors.

Chapter 14
Ajello, A., M. Cavallo, G. Favara, W. Peterman, J. Schindler IV, and N. Sinha. 2025. “A New 

Index to Measure U.S. Financial Conditions.” FEDS Notes, June 30. https://www.
federalreserve.gov/econres/notes/feds-notes/a-new-index-to-measure-us-
financial-conditions-20230630.html.

CBO (Congressional Budget Office). 2025. “ H.R. 1, One Big Beautiful Bill Act (Dynamic 
Estimate).” https://www.cbo.gov/publication/61486.

National Archives. 2025. “Presidential Documents 9837: Memorandum of February 13, 
2025, Reciprocal Trade and Tariffs.” Federal Register 90, no. 32. https://www.
govinfo.gov/content/pkg/FR-2025-02-19/pdf/2025-02872.pdf.

Shiller, R. 2014. “The Mystery of Lofty Elevations.” New York Times, August 14. https://www.
nytimes.com/2014/08/17/upshot/the-mystery-of-lofty-elevations.html?module
=Search&mabReward=relbias%3Ar%2C%7B%222%22%3A%22RI%3A16%22%7D
&abt=0002&abg=0.



350  | ﻿


		Superintendent of Documents
	2026-05-05T14:09:32-0400
	Government Publishing Office, Washington, DC 20401
	U.S. Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




