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Alfred Marshall

● Professor of Economics at Cambridge 
University

● 'NeoClassical' Economics
● Taught John Maynard Keynes and A. C. Pigou
● The Cambridge School dealt with government 

intervention and 'Welfare Economics'
● MicroEconomics
● Mathematical (looks nice, but often doesn't 

work!) 
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John Maynard Keynes

● Studied at Cambridge under Alfred Marshall
● Advisor to the UK government
● Part of the UK team at the Versailles Treaty
● The Economic 

Consequences of the Peace



  

John Maynard Keynes

Negotiated the Bretton Woods Conference 
reorganisation of the world economy (1944) 
with Harry Dexter White
– International Monetary Fund

– World Bank

– General Agreement on Tarifs and Trade (GATT – 
WTO)

– Proposed the ICU and the Bancor (not accepted)
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A. C. Pigou

● Studied under Alfred Marshall at Cambridge 
University

● Proposed 'Welfare Economics'
● Main proposition – to tax negative externalities
● To intervene in the economyto create social 

welfare (public health system and public 
education)

● Very much an intellectual with less influence on 
the world than Keynes. His theories are finding 
new influence.
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