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Welfare Economics:

An Introduction to Wellbeing-oriented Economics

Welfare Economics: An Introduction to Wellbeing-oriented Econom-
ics , authored by Professor Qijie Gao, China Agricultural University, is
focused on the theory of modern welfare economics. In this book, the
basic concept and theoretical framework of wellbeing-oriented econom-
ics are put forward and the relevant principles of welfare economics are
systematically explained.

This volume’s nine chapters are organized into four parts.

Part | is the general introduction, including the first three chap-
ters. This part is mainly focused on the basic theories of modern wel-
fare economics, including the definition and characteristics of welfare
and welfare economics, the Pareto criterion and other social welfare
criteria, the desirability of market equilibrium, market failure and gov-
ernment intervention, etc.

Part I , which covers chapters 4 through 7, puts particular em-

phasis on the relationships between welfare and monopoly, externali-
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ties, public goods and asymmetric information in economic reality. The
principal mechanisms through which these factors influence welfare are
studied, and the policy, measures to deal with these market failures
are summarized respectively.

Part I , namely chapter 8, systematically explains the theory of
public choice with emphasis on voting and democracy. Different prac-
tices of public choice are analyzed with implications for future reform of
the political system in China.

Part [V, the last chapter, carefully reviews the development of
practices and changes in approaches to social welfare in terms of sub-
jective wellbeing. Suggestions for development of a wellbeing-oriented
welfare economics and improvement of human happiness are proposed.

This book should be very useful in both guiding the development
of practices and promoting theoretical breakthrough in welfare econom-
ics. It should also be a valuable reference for people who are engaged
in the study of economics and management, and professionals in relat-
ed administrative and decision-making disciplines. And it will also be
a very valuable reference textbook for both undergraduate and graduate

students in related fields.
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