In his keynote address to the 2012 EAERE Conference in Prague, Professor Dr William D. Nordhaus
claimed that there is a potential division by zero in the FUND model developed by Dr David
Anthoff and Professor Dr Richard S.J. Tol.

While true, Professor Nordhaus omitted that Dr Anthoff and Professor Tol do not actually divide
by zero or come close to doing so. Division-by-zero errors manifest themselves clearly, and neither
routine nor bespoke tests have indicated that such a mistake was made in any of the published
results.

Professor Nordhaus justified his claim with reference to a paper by Mr Frank Ackerman and Mr
Charles Munitz, published in Ecological Economics.

Unbeknownst to Professor Nordhaus, Professor Dr David I. Stern, associate editor, was about to
publish a comment. Professor Stern notes that the paper is wrong in five places and on two points:
1. The paper attributes work to Anthoff and Tol that is not by Anthoff and Tol.

2. The paper falsely claims that there is an division-by-zero error in the work of Anthoff and Tol.
Professor Stern also notes that Mr Ackerman and Mr Munitz suppressed information that showed
that their conclusion is false.

In a further comment, Dr Anthoff and Professor Tol show that the tests in the Ackerman and
Munitz paper are inconclusive.
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