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On 2 August 2007, a Russian submarine captured world headlines by
making a dangerous journey to the bottom of the Arctic seabed and
planting a metal, rust-free national flag more than 14,000 feet beneath
the North Pole. The aim was to assert Russia's legal sovereignty over a
region whose importance had only recently started to become apparent
as its melting ice had made, or was expected to make, vast natural
resources open to exploitation. The latest estimates are that the region
holds around 13% of the world's undiscovered oil and as much as 30%
of undiscovered natural gas reserves that would
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Background -- On the role(s) of energy in the economy -- A brief
history of bubbles and busts through 1933 -- Post World War Il --
After the end of Glass-Steagall -- The role of misbehavior -- Where do
we stand today? -- A policy agenda for stabilization -- Economic
growth -- Concluding thoughts about bubbles and energy.
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