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This open-ended webbook will be extended 
as needs and opportunities arise.
It consists in links to the author’s

publications on economics and finance
that are found in this home site

http://.math.yale.edu/mandelbrot

FOREWORD

The variation of financial prices has been the topic of a large number of papers I published since 1960
and further papers are on the way. My successive models are now called  mesofractal, unifractal and 
multifractal.

One very good thing is that they have been widely adopted, though all often under different names.
In 1964 my stress on the importance of crashes, even of instantaneous discontinuities, was called
"revolutionary" but now it has become almost banal.

A more general good thing resides in the wide recognition, today, that my goal did not limit itself to
technical details or to complicated mathematics unfamiliar to "practical folks." To the contrary, my
main contribution can almost be called qualitative. Indeed, between 1960 and 1965, I introduced into
economics a special form of the notion of invariance that later became essential in physics and took
the term "scaling." In 1972, I introduced multifractals by replacing scaling by multiscaling, a notion
whose relevance to finance I recognized and mentioned immediately. Throughout, I showed that
scaling and multiscaling have many practical consequences.

Those invariances and their old and new consequences are described in a book I am writing with
Richard L. Hudson. Deliberately, that book is effectively free of the tedious scholarly apparatus of
formulas and references. Their absence created, in turn, the urgent need of a single source for links
to all the necessary backup material. The first role assigned to this "webbook" is to provide those
links. This role can be said to concern the present.

A different role that can be said to concern the future is suggested by the subtitle that describes this
webbook as "open-ended." This means that I intend and hope to keep it up-to-date by including links
to additional material as it becomes available and posted on the web. Knowing that its publication is
backed up by this web-book, it will be made far less difficult to prepare this additional material.

Yet another role concerns the "past," more precisely, the relation between this webbook and my
printed books Selecta E (1997), Selecta N (1999), and Selecta H (2002). These volumes' idiosyncratic
format combined old and new material and was motivated by my intention to move to other
activities. But I didn't, hence - to my great disappointment - all that extraordinary effort turned out to
have been ill-inspired. The new material was less widely accessible in a book than it would have been
in periodicals. Moreover, its substance was soon developed in numerous publications that are either
included in this webbook or candidates for future inclusion.

These experiences and the advert of the web will make Selecta C (2004) the last of the series. But
this webbook provides an opportunity to correct several past mistakes.
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Firstly, Selecta H devoted its Chapter 30 to finance. But no economist will seek out that particular
book for the sake of a single chapter. To correct this miscalculation, this chapter is reproduced in this
website.

Secondly, Chapter 37 of my 1982 Fractal Geometry is titled "Scaling and Price Change in Economics."
This chapter acquainted innumerable readers with my work in finance. More recent readers, of
course, have many other sources at their disposal, not all of them reliable. In any event, that chapter
was influential therefore a copy has been inserted.

Thirdly, several papers from Selecta E, originally published in the 1960s, have been or will be
scanned and included in this webbook. For several short ones written in (excellent) French,
photographic reproductions were already available, but only in Selecta book EF in French. They have
been scanned and included as such, both in this webbook and in webbook F.

Last but not least, the Selecta books reprint old papers written in English. The fact that original
journals chose not to copy-edit them suggests that their style raised few objections. Since then,
however, my standards have become more demanding. While they were reset electronically they
were also extensively copy-edited by experts in English. In parallel, the original texts have become
quite popular and have been reproduced, not only in my Selecta, but also in other collections of 
classic papers.

The originals are included in pdf format in this book. Therefore the reader is now presented with the
choice between the original clumsy English reproduced in this webbook Selecta, and the copy-edited 
English in the printed Selecta. I want all that copy-editing to be worthwhile, hence recommend the
latter.

Last remark: this is not the only webbook on this website. Another is devoted to multifractals. A third
is open-ended and is almost completely an organizational or taxonomic fiction, since it is defined as
linking all my publications written in French, most of them containing little or no mathematics. The
all-encompassing title is Essais et Portraits. Essais sur les fractales et portraits de quelques hommes
de science.
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