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                    Abstract
This paper discusses ethical issues surrounding Integrated Assessment Models (IAMs) of the economic effects of climate change, and how climate economists acting as policy advisors ought to represent the uncertain possibility of catastrophe. Some climate economists, especially Martin Weitzman, have argued for a precautionary approach where avoiding catastrophe should structure climate economists’ welfare analysis. This paper details ethical arguments that justify this approach, showing how Weitzman’s “fat tail” probabilities of climate catastrophe pose ethical problems for widely used IAMs. The main claim is that economists who ignore or downplay catastrophic risks in their representations of uncertainty likely fall afoul of ethical constraints on scientists acting as policy advisors. Such scientists have duties to honestly articulate uncertainties and manage (some) inductive risks, or the risks of being wrong in different ways.
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                    Notes
	See Weitzman (2007, 2009, 2012, 2014). Throughout, welfare analysis refers to economic cost-benefit analysis and its components, e.g. attempts to estimate the social cost of carbon.


	The definition of ‘fat tail’ used by Weitzman (2009) is that a probability density function has a fat tail if the tail approaches 0 more slowly than exponentially, i.e. when its moment-generating function is infinite.


	The Ramsey equation explicitly encodes value judgments about intertermporal equity insofar as it attempts to determine the optimal social discount rate for welfare analysis. It also implicitly encodes value judgments about intratemporal equity because the parameter for the elasticity of marginal utility of consumption, often interpreted as a measure of inequity aversion, could be applied to the intratemporal case. But as Frisch (2017) points out, IAMs that simply ignore intratemporal inequality (i.e. global wealth inequality and resulting unequal vulnerability) by modeling society as a series of representative consumers, thereby arguably encode non-egalitarian value judgments as well, since decisions made on their basis would likely tend to maintain such inequalities.


	Determining which outcomes count as “catastrophic” is as much a value judgment as determining what counts as “dangerous anthropogenic interference with the climate system.” For the purposes of this paper, I need not precisely define ‘catastrophe.’ The kind of outcomes that are relevant to Weitzman’s argument, involving “unlimited downside exposure,” collapse of civilization, etc., would be agreed by all reasonable parties to be catastrophic.


	As Nordhaus (2012) points out, this follows from Weitzman’s definition of a “fat tailed” distribution as one whose moment-generating function is infinite, i.e. its expectation is infinite.


	Technically, the decision-maker’s utility function exhibits “Constant Relative Risk Aversion”.


	Thus in this context I am putting aside, for example, the popular objections that the problem of value incommensurability dooms CBA as a policy-making tool (Anderson 1993; Steel 2015) or claims that welfare cannot be adequately represented by a CBA (see Frisch 2013, Sect. 4, and references therein).


	For a discussion of the limits of this Jeffreyan ideal in the context of a case study of natural scientific climate modeling, see Frank (2017).


	However, see Longino (1996) for an argument that this distinction ultimately breaks down. I thank an anonymous reviewer for pushing this point.
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