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Economics

A traditional marketplace is a physical arena where buyers and
sellers meet, and the traded items are present, ready to change

hands.

Economics is the social science
that studies the production,
distribution, and consumption of
goods and services. The term
economics comes from the Ancient
Greek οἰκονομία (oikonomia,
"management of a household,
administration") from οἶκος (oikos,
"house") + νόμος (nomos,
"custom" or "law"), hence "rules of
the house(hold)".[1] Current
economic models developed out of
the broader field of political
economy in the late 19th century,
owing to a desire to use an
empirical approach more akin to
the physical sciences.[2] A
definition that captures much of
modern economics is that of Lionel Robbins in a 1932 essay: "the science which studies
human behaviour as a relationship between ends and scarce means which have alternative
uses."[3] Scarcity means that available resources are insufficient to satisfy all wants and
needs. Absent scarcity and alternative uses of available resources, there is no economic
problem. The subject thus defined involves the study of choices as they are affected by
incentives and resources.

Economics aims to explain how economies work and how economic agents interact.
Economic analysis is applied throughout society, in business, finance and government, but
also in crime,[4] education,[5] the family, health, law, politics, religion,[6] social institutions,
war,[7] and science.[8] The expanding domain of economics in the social sciences has been
described as economic imperialism.[9] [10] Common distinctions are drawn between various
dimensions of economics: between positive economics (describing "what is") and normative
economics (advocating "what ought to be") or between economic theory and applied
economics or between mainstream economics (more "orthodox" dealing with the
"rationality-individualism-equilibrium nexus") and heterodox economics (more "radical"
dealing with the "institutions-history-social structure nexus"[11] ). However the primary
textbook distinction is between microeconomics ("small" economics), which examines the
economic behavior of agents (including individuals and firms) and macroeconomics ("big"
economics), addressing issues of unemployment, inflation, monetary and fiscal policy for an
entire economy.

→ Economics

http://en.wikipedia.org/w/index.php?title=Marketplace
http://en.wikipedia.org/w/index.php?title=File:Ballard_Farmers'_Market_-_vegetables.jpg
http://en.wikipedia.org/w/index.php?title=Social_sciences
http://en.wikipedia.org/w/index.php?title=Production_theory_basics
http://en.wikipedia.org/w/index.php?title=Distribution_%28economics%29
http://en.wikipedia.org/w/index.php?title=Consumption_%28economics%29
http://en.wikipedia.org/w/index.php?title=Good_%28economics_and_accounting%29
http://en.wikipedia.org/w/index.php?title=Service_%28economics%29
http://en.wikipedia.org/w/index.php?title=Ancient_Greek
http://en.wikipedia.org/w/index.php?title=Ancient_Greek
http://en.wiktionary.org/wiki/οἰκονομία
http://en.wiktionary.org/wiki/οἶκος
http://en.wiktionary.org/wiki/νόμος
http://en.wikipedia.org/w/index.php?title=Political_economy
http://en.wikipedia.org/w/index.php?title=Political_economy
http://en.wikipedia.org/w/index.php?title=Empirical
http://en.wikipedia.org/w/index.php?title=Lionel_Robbins
http://en.wikipedia.org/w/index.php?title=An_Essay_on_the_Nature_and_Significance_of_Economic_Science
http://en.wikipedia.org/w/index.php?title=Scarcity
http://en.wikipedia.org/w/index.php?title=Resource_%28economics%29
http://en.wikipedia.org/w/index.php?title=Economic_problem
http://en.wikipedia.org/w/index.php?title=Economic_problem
http://en.wikipedia.org/w/index.php?title=Rational_choice_theory
http://en.wikipedia.org/w/index.php?title=Economy
http://en.wikipedia.org/w/index.php?title=Agent_%28economics%29
http://en.wikipedia.org/w/index.php?title=Business
http://en.wikipedia.org/w/index.php?title=Finance
http://en.wikipedia.org/w/index.php?title=Government
http://en.wikipedia.org/w/index.php?title=Crime
http://en.wikipedia.org/w/index.php?title=Education_economics
http://en.wikipedia.org/w/index.php?title=Family_economics
http://en.wikipedia.org/w/index.php?title=Health_economics
http://en.wikipedia.org/w/index.php?title=Law_and_economics
http://en.wikipedia.org/w/index.php?title=Public_choice
http://en.wikipedia.org/w/index.php?title=Institutional_economics
http://en.wikipedia.org/w/index.php?title=Science
http://en.wikipedia.org/w/index.php?title=Social_science
http://en.wikipedia.org/w/index.php?title=Economic_imperialism_%28economics%29
http://en.wikipedia.org/w/index.php?title=Positive_economics
http://en.wikipedia.org/w/index.php?title=Normative_economics
http://en.wikipedia.org/w/index.php?title=Normative_economics
http://en.wikipedia.org/w/index.php?title=Applied_economics
http://en.wikipedia.org/w/index.php?title=Applied_economics
http://en.wikipedia.org/w/index.php?title=Mainstream_economics
http://en.wikipedia.org/w/index.php?title=Heterodox_economics
http://en.wikipedia.org/w/index.php?title=Microeconomics
http://en.wikipedia.org/w/index.php?title=Macroeconomics
http://en.wikipedia.org/w/index.php?title=File:GDP_PPP_Per_Capita_IMF_2008.png


Economics 2

General categories

Microeconomics · Macroeconomics
History of economic thought

Methodology · Heterodox approaches

Fields and subfields

Behavioral · Cultural · Evolutionary
Growth · Development · History

International · Economic systems
Monetary and Financial economics

Public and Welfare economics
Health · Labour · Managerial

Business · Information · Game theory
Industrial organization · Law

Agricultural · Natural resource
Environmental · Ecological
Urban · Rural · Regional

Economic geography

Techniques

Mathematical · Econometrics
Experimental · National accounting

Lists

Journals · Publications
Categories · Topics · Economists

The economy: concept and history

 Business and Economics Portal

http://en.wikipedia.org/w/index.php?title=Outline_of_economics
http://en.wikipedia.org/w/index.php?title=Microeconomics
http://en.wikipedia.org/w/index.php?title=Macroeconomics
http://en.wikipedia.org/w/index.php?title=History_of_economic_thought
http://en.wikipedia.org/w/index.php?title=Economic_methodology
http://en.wikipedia.org/w/index.php?title=Heterodox_economics
http://en.wikipedia.org/w/index.php?title=JEL_classification_codes
http://en.wikipedia.org/w/index.php?title=Behavioral_economics
http://en.wikipedia.org/w/index.php?title=Cultural_economics
http://en.wikipedia.org/w/index.php?title=Evolutionary_economics
http://en.wikipedia.org/w/index.php?title=Economic_growth
http://en.wikipedia.org/w/index.php?title=Development_economics
http://en.wikipedia.org/w/index.php?title=Economic_history
http://en.wikipedia.org/w/index.php?title=International_economics
http://en.wikipedia.org/w/index.php?title=Economic_system
http://en.wikipedia.org/w/index.php?title=Monetary_economics
http://en.wikipedia.org/w/index.php?title=Financial_economics
http://en.wikipedia.org/w/index.php?title=Public_economics
http://en.wikipedia.org/w/index.php?title=Welfare_economics
http://en.wikipedia.org/w/index.php?title=Health_economics
http://en.wikipedia.org/w/index.php?title=Labour_economics
http://en.wikipedia.org/w/index.php?title=Managerial_economics
http://en.wikipedia.org/w/index.php?title=Business_economics
http://en.wikipedia.org/w/index.php?title=Information_economics
http://en.wikipedia.org/w/index.php?title=Game_theory
http://en.wikipedia.org/w/index.php?title=Industrial_organization
http://en.wikipedia.org/w/index.php?title=Law_and_economics
http://en.wikipedia.org/w/index.php?title=Agricultural_economics
http://en.wikipedia.org/w/index.php?title=Natural_resource_economics
http://en.wikipedia.org/w/index.php?title=Environmental_economics
http://en.wikipedia.org/w/index.php?title=Ecological_economics
http://en.wikipedia.org/w/index.php?title=Urban_economics
http://en.wikipedia.org/w/index.php?title=Rural_economics
http://en.wikipedia.org/w/index.php?title=Regional_science
http://en.wikipedia.org/w/index.php?title=Economic_geography
http://en.wikipedia.org/w/index.php?title=JEL_classification_codes%23Mathematical_and_quantitative_methods_JEL:_C_Subcategories
http://en.wikipedia.org/w/index.php?title=Mathematical_economics
http://en.wikipedia.org/w/index.php?title=Econometrics
http://en.wikipedia.org/w/index.php?title=Experimental_economics
http://en.wikipedia.org/w/index.php?title=National_accounts
http://en.wikipedia.org/w/index.php?title=Category:Economics_lists
http://en.wikipedia.org/w/index.php?title=List_of_scholarly_journals_in_economics
http://en.wikipedia.org/w/index.php?title=List_of_important_publications_in_economics
http://en.wikipedia.org/w/index.php?title=Category:Economics
http://en.wikipedia.org/w/index.php?title=List_of_economics_topics
http://en.wikipedia.org/w/index.php?title=List_of_economists
http://en.wikipedia.org/w/index.php?title=Economy
http://en.wikipedia.org/w/index.php?title=File:Portal.svg
http://en.wikipedia.org/w/index.php?title=Portal:Business_and_economics


Economics 3

History of economic thought

The upper part of the stele of
Hammurabi's code of laws

The city states of Sumer developed a trade and market
economy based originally on the commodity money of
the Shekel which was a certain weight measure of
barley, while the Babylonians and their city state
neighbors later developed the earliest system of
economics using a metric of various commodities, that
was fixed in a legal code.[12] The early law codes from
Sumer could be considered the first (written) economic
formula, and had many attributes still in use in the
current price system today... such as codified amounts
of money for business deals (interest rates), fines in
money for 'wrong doing', inheritance rules, laws
concerning how private property is to be taxed or
divided, etc.[13] [14] For a summary of the laws, see
Babylonian law and Ancient economic thought.

Economic thought dates from earlier Mesopotamian,
Greek, Roman, Indian, Chinese, Persian and Arab
civilizations. Notable writers include Aristotle,
Chanakya (also known as Kautilya), Qin Shi Huang, Thomas Aquinas and Ibn Khaldun
through to the 14th century. Joseph Schumpeter initially considered the late scholastics of
the 14th to 17th centuries as "coming nearer than any other group to being the 'founders'
of scientific economics" as to monetary, interest, and value theory within a natural-law
perspective.[15] After discovering Ibn Khaldun's Muqaddimah, however, Schumpeter later
viewed Ibn Khaldun as being the closest forerunner of modern economics,[16] as many of his
economic theories were not known in Europe until relatively modern times.[17] Nonetheless,
recent research indicates that the Indian scholar-philosopher Chanakya (c. 340-293 BCE)
predates Ibn Khaldun by a millennium and a half as the forerunner of modern
economics,[18] [19] [20] [21] and has written more expansively on this subject, particularly on
political economy. His magnus opus, the Arthashastra (The Science of Wealth and
Welfare),[22] is the genesis of economic concepts that include the opportunity cost, the
demand-supply framework, diminishing returns, marginal analysis, public goods, the
distinction between the short run and the long run, asymmetric information and the
producer surplus.[23] In his capacity as an advisor to the throne of the Maurya Empire of
ancient India, he has also advised on the sources and prerequisites of economic growth,
obstacles to it and on tax incentives to encourage economic growth.[24]
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1638 painting of a French seaport
during the heyday of mercantilism

Two other groups, later called 'mercantilists' and
'physiocrats', more directly influenced the subsequent
development of the subject. Both groups were
associated with the rise of economic nationalism and
modern capitalism in Europe. Mercantilism was an
economic doctrine that flourished from the 16th to 18th
century in a prolific pamphlet literature, whether of
merchants or statesmen. It held that a nation's wealth
depended on its accumulation of gold and silver.
Nations without access to mines could obtain gold and
silver from trade only by selling goods abroad and

restricting imports other than of gold and silver. The doctrine called for importing cheap
raw materials to be used in manufacturing goods, which could be exported, and for state
regulation to impose protective tariffs on foreign manufactured goods and prohibit
manufacturing in the colonies.[25] [26]

Physiocrats, a group of 18th century French thinkers and writers, developed the idea of the
economy as a circular flow of income and output. Adam Smith described their system "with
all its imperfections" as "perhaps the purest approximation to the truth that has yet been
published" on the subject. Physiocrats believed that only agricultural production generated
a clear surplus over cost, so that agriculture was the basis of all wealth. Thus, they opposed
the mercantilist policy of promoting manufacturing and trade at the expense of agriculture,
including import tariffs. Physiocrats advocated replacing administratively costly tax
collections with a single tax on income of land owners. Variations on such a land tax were
taken up by subsequent economists (including Henry George a century later) as a relatively
non-distortionary source of tax revenue. In reaction against copious mercantilist trade
regulations, the physiocrats advocated a policy of laissez-faire, which called for minimal
government intervention in the economy.[27] [28]
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Classical political economy
Publication of Adam Smith's The Wealth of Nations in 1776, has been described as "the
effective birth of economics as a separate discipline."[29] The book identified land, labor,
and capital as the three factors of production and the major contributors to a nation's
wealth.

Adam Smith wrote The
Wealth of Nations

In Smith's view, the ideal economy is a self-regulating market
system that automatically satisfies the economic needs of the
populace. He described the market mechanism as an "invisible
hand" that leads all individuals, in pursuit of their own
self-interests, to produce the greatest benefit for society as a
whole. Smith incorporated some of the Physiocrats' ideas,
including laissez-faire, into his own economic theories, but
rejected the idea that only agriculture was productive.
In his famous invisible-hand analogy, Smith argued for the
seemingly paradoxical notion that competitive markets tended
to advance broader social interests, although driven by
narrower self-interest. The general approach that Smith helped
initiate was called political economy and later classical
economics. It included such notables as Thomas Malthus, David
Ricardo, and John Stuart Mill writing from about 1770 to
1870.[30]

While Adam Smith emphasized the production of income, David Ricardo focused on the
distribution of income among landowners, workers, and capitalists. Ricardo saw an inherent
conflict between landowners on the one hand and labor and capital on the other. He posited
that the growth of population and capital, pressing against a fixed supply of land, pushes up
rents and holds down wages and profits.

Malthus cautioned law
makers on the effects of

poverty reduction policies

Thomas Robert Malthus used the idea of diminishing returns to
explain low living standards. Population, he argued, tended to
increase geometrically, outstripping the production of food,
which increased arithmetically. The force of a rapidly growing
population against a limited amount of land meant diminishing
returns to labor. The result, he claimed, was chronically low
wages, which prevented the standard of living for most of the
population from rising above the subsistence level.
Malthus also questioned the automatic tendency of a market
economy to produce full employment. He blamed
unemployment upon the economy's tendency to limit its
spending by saving too much, a theme that lay forgotten until
John Maynard Keynes revived it in the 1930s.

Coming at the end of the Classical tradition, John Stuart Mill
parted company with the earlier classical economists on the inevitability of the distribution
of income produced by the market system. Mill pointed to a distinct difference between the
market's two roles: allocation of resources and distribution of income. The market might be
efficient in allocating resources but not in distributing income, he wrote, making it
necessary for society to intervene.
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Value theory was important in classical theory. Smith wrote that the "real price of every
thing ... is the toil and trouble of acquiring it" as influenced by its scarcity. Smith
maintained that, with rent and profit, other costs besides wages also enter the price of a
commodity.[31] Other classical economists presented variations on Smith, termed the
'labour theory of value'. Classical economics focused on the tendency of markets to move to
long-run equilibrium.

Marxism

The Marxist school of economic
thought comes from the work of
German economist Karl Marx.

Marxist (later, Marxian) economics descends from
classical economics. It derives from the work of Karl
Marx. The first volume of Marx's major work, Das
Kapital, was published in German in 1867. In it, Marx
focused on the labour theory of value and what he
considered to be the exploitation of labour by
capital.[32] [33] The labour theory of value held that the
value of a thing was determined by the labor that went
into its production. This contrasts with the modern
understanding that the value of a thing is determined
by what one is willing to give up to obtain the thing.

Neoclassical economics
A body of theory later termed 'neoclassical economics'
or 'marginalism' formed from about 1870 to 1910. The
term 'economics' was popularized by such neoclassical
economists as Alfred Marshall as a concise synonym for
'economic science' and a substitute for the earlier,
broader term 'political economy'.[34] [35] This
corresponded to the influence on the subject of mathematical methods used in the natural
sciences.[2] Neoclassical economics systematized supply and demand as joint determinants
of price and quantity in market equilibrium, affecting both the allocation of output and the
distribution of income. It dispensed with the labour theory of value inherited from classical
economics in favor of a marginal utility theory of value on the demand side and a more
general theory of costs on the supply side.[36]

In microeconomics, neoclassical economics represents incentives and costs as playing a
pervasive role in shaping decision making. An immediate example of this is the consumer
theory of individual demand, which isolates how prices (as costs) and income affect
quantity demanded. In macroeconomics it is reflected in an early and lasting neoclassical
synthesis with Keynesian macroeconomics.[37] [38]

Neoclassical economics is occasionally referred as orthodox economics whether by its
critics or sympathizers. Modern mainstream economics builds on neoclassical economics
but with many refinements that either supplement or generalize earlier analysis, such as
econometrics, game theory, analysis of market failure and imperfect competition, and the
neoclassical model of economic growth for analyzing long-run variables affecting national
income.
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Keynesian economics

John Maynard Keynes (above, right),
widely considered a towering figure in

economics.

Keynesian economics derives from John Maynard
Keynes, in particular his book The General Theory of
Employment, Interest and Money (1936), which
ushered in contemporary macroeconomics as a distinct
field.[39] [40] The book focused on determinants of
national income in the short run when prices are
relatively inflexible. Keynes attempted to explain in
broad theoretical detail why high labour-market
unemployment might not be self-correcting due to low
"effective demand" and why even price flexibility and
monetary policy might be unavailing. Such terms as
"revolutionary" have been applied to the book in its
impact on economic analysis.[41] [42] [43]

Keynesian economics has two successors.
Post-Keynesian economics also concentrates on
macroeconomic rigidities and adjustment processes.
Research on micro foundations for their models is
represented as based on real-life practices rather than simple optimizing models. It is
generally associated with the University of Cambridge and the work of Joan Robinson.[44]

New-Keynesian economics is also associated with developments in the Keynesian fashion.
Within this group researchers tend to share with other economists the emphasis on models
employing micro foundations and optimizing behavior but with a narrower focus on
standard Keynesian themes such as price and wage rigidity. These are usually made to be
endogenous features of the models, rather than simply assumed as in older Keynesian-style
ones.

Chicago School of economics
The Chicago School of economics is best known for its free market advocacy and monetarist
ideas. According to Milton Friedman and monetarists, market economies are inherently
stable if left to themselves and depressions result only from government intervention.[45]

Friedman, for example, argued that the Great Depression was result of a contraction of the
money supply, controlled by the Federal Reserve, and not by the lack of investment as
Keynes had argued. Ben Bernanke, current Chairman of the Federal Reserve, is among the
economists today generally accepting Friedman's analysis of the causes of the Great
Depression.[46] Milton Friedman effectively took many of the basic principles set forth by
Adam Smith and the classical economists and modernized them. One example of this is his
article in the September 1970 issue of The New York Times Magazine, where he claims that
the social responsibility of business should be “to use its resources and engage in activities
designed to increase its profits…(through) open and free competition without deception or
fraud.” [47]
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Other schools and approaches
Other well-known schools or trends of thought referring to a particular style of economics
practiced at and disseminated from well-defined groups of academicians that have become
known worldwide, include the Austrian School, the Freiburg School, the School of Lausanne
and the Stockholm school. Contemporary mainstream economics is sometimes separated
into the MIT, or Saltwater, approach, and the Chicago, or Freshwater, approach.
Within macroeconomics there is, in general order of their appearance in the literature;
classical economics, Keynesian economics, the neoclassical synthesis, post-Keynesian
economics, monetarism, new classical economics, and supply-side economics. Alternative
developments include ecological economics, institutional economics, evolutionary
economics, dependency theory, structuralist economics, world systems theory,
thermoeconomics, econophysics and technocracy.

Microeconomics
Microeconomics looks at interactions through individual markets, given scarcity and
government regulation. A given market might be for a product, say fresh corn, or the
services of a factor of production, say bricklaying. The theory considers aggregates of
quantity demanded by buyers and quantity supplied by sellers at each possible price per
unit. It weaves these together to describe how the market may reach equilibrium as to price
and quantity or respond to market changes over time. This is broadly termed supply and
demand analysis. Market structures, such as perfect competition and monopoly, are
examined as to implications for behavior and economic efficiency. Analysis of change in a
single market often proceeds from the simplifying assumption that behavioral relations in
other markets remain unchanged, that is, partial-equilibrium analysis. General-equilibrium
theory allows for changes in different markets and aggregates across all markets, including
their movements and interactions toward equilibrium.[48] [49]

Markets
In microeconomics, production is the conversion of inputs into outputs. It is an economic
process that uses resources to create a commodity that is suitable for exchange. This can
include manufacturing, warehousing, shipping, and packaging. Some economists define
production broadly as all economic activity other than consumption. They see every
commercial activity other than the final purchase as some form of production. Production is
a process, and as such it occurs through time and space. Because it is a flow concept,
production is measured as a "rate of output per period of time". There are three aspects to
production processes, including the quantity of the commodity produced, the form of the
good created and the temporal and spatial distribution of the commodity produced.
Opportunity cost expresses the idea that for every choice, the true economic cost is the
next best opportunity. Choices must be made between desirable yet mutually exclusive
actions. It has been described as expressing "the basic relationship between scarcity and
choice.".[50] The notion of opportunity cost plays a crucial part in ensuring that scarce
resources are used efficiently.[51] Thus, opportunity costs are not restricted to monetary or
financial costs: the real cost of output forgone, lost time, pleasure or any other benefit that
provides utility should also be considered.
The inputs or resources used in the production process are called factors of production. 
Possible inputs are typically grouped into six categories. These factors are raw materials,
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machinery, labour services, capital goods, land, and enterprise. In the short-run, as
opposed to the long-run, at least one of these factors of production is fixed. Examples
include major pieces of equipment, suitable factory space, and key personnel. A variable
factor of production is one whose usage rate can be changed easily. Examples include
electrical power consumption, transportation services, and most raw material inputs. In the
"long-run", all of these factors of production can be adjusted by management. In the short
run, a firm's "scale of operations" determines the maximum number of outputs that can be
produced, but in the long run, there are no scale limitations. Long-run and short-run
changes play an important part in economic models.
Economic efficiency describes how well a system generates the maximum desired output a
with a given set of inputs and available technology. Efficiency is improved if more output is
generated without changing inputs, or in other words, the amount of "friction" or "waste" is
reduced. Economists look for Pareto efficiency, which is reached when a change cannot
make someone better off without making someone else worse off. Economic efficiency is
used to refer to a number of related concepts. A system can be called economically efficient
if: No one can be made better off without making someone else worse off, more output
cannot be obtained without increasing the amount of inputs, and production ensures the
lowest possible per unit cost. These definitions of efficiency are not exactly equivalent.
However, they are all encompassed by the idea that nothing more can be achieved given
the resources available.

Specialization
Specialization is considered key to economic efficiency because different individuals or
countries have different comparative advantages. While one country may have an absolute
advantage in every area over other countries, it could nonetheless specialize in the area
which it has a relative comparative advantage, and thereby gain from trading with
countries which have no absolute advantages. For example, a country may specialize in the
production of high-tech knowledge products, as developed countries do, and trade with
developing nations for goods produced in factories, where labor is cheap and plentiful.
According to theory, in this way more total products and utility can be achieved than if
countries produced their own high-tech and low-tech products. The theory of comparative
advantage is largely the basis for the typical economist's belief in the benefits of free trade.
This concept applies to individuals, farms, manufacturers, service providers, and
economies. Among each of these production systems, there may be a corresponding division
of labour with each worker having a distinct occupation or doing a specialized task as part
of the production effort, or correspondingly different types of capital equipment and
differentiated land uses.[52] [53] [54]

Adam Smith's Wealth of Nations (1776) discusses the benefits of the division of labour.
Smith noted that an individual should invest a resource, for example, land or labour, so as
to earn the highest possible return on it. Consequently, all uses of the resource should yield
an equal rate of return (adjusted for the relative riskiness of each enterprise). Otherwise
reallocation would result. This idea, wrote George Stigler, is the central proposition of
economic theory, and is today called the marginal productivity theory of income
distribution. French economist Turgot had made the same point in 1766.[55]

In more general terms, it is theorized that market incentives, including prices of outputs 
and productive inputs, select the allocation of factors of production by comparative
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advantage, that is, so that (relatively) low-cost inputs are employed to keep down the
opportunity cost of a given type of output. In the process, aggregate output increases as a
by product or by design.[56] Such specialization of production creates opportunities for
gains from trade whereby resource owners benefit from trade in the sale of one type of
output for other, more highly-valued goods. A measure of gains from trade is the increased
output (formally, the sum of increased consumer surplus and producer profits) from
specialization in production and resulting trade.[57] [58] [59]

Supply and demand

The supply and demand model describes how prices
vary as a result of a balance between product
availability and demand. The graph depicts an

increase (that is, right-shift) in demand from D1 to D2
along with the consequent increase in price and

quantity required to reach a new equilibrium point on
the supply curve (S).

The theory of demand and supply is an
organizing principle to explain prices and
quantities of goods sold and changes
thereof in a market economy. In
microeconomic theory, it refers to price
and output determination in a perfectly
competitive market. This has served as a
building block for modeling other market
structures and for other theoretical
approaches.

For a given market of a commodity,
demand shows the quantity that all
prospective buyers would be prepared to
purchase at each unit price of the good.
Demand is often represented using a table
or a graph relating price and quantity
demanded (see boxed figure). Demand
theory describes individual consumers as
rationally choosing the most preferred
quantity of each good, given income,
prices, tastes, etc. A term for this is
'constrained utility maximization' (with
income as the constraint on demand). Here, utility refers to the (hypothesized) preference
relation for individual consumers. Utility and income are then used to model hypothesized
properties about the effect of a price change on the quantity demanded. The law of demand
states that, in general, price and quantity demanded in a given market are inversely
related. In other words, the higher the price of a product, the less of it people would be able
and willing to buy of it (other things unchanged). As the price of a commodity rises, overall
purchasing power decreases (the income effect) and consumers move toward relatively less
expensive goods (the substitution effect). Other factors can also affect demand; for example
an increase in income will shift the demand curve outward relative to the origin, as in the
figure.

Supply is the relation between the price of a good and the quantity available for sale from 
suppliers (such as producers) at that price. Supply is often represented using a table or 
graph relating price and quantity supplied. Producers are hypothesized to be 
profit-maximizers, meaning that they attempt to produce the amount of goods that will 
bring them the highest profit. Supply is typically represented as a directly proportional
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relation between price and quantity supplied (other things unchanged). In other words, the
higher the price at which the good can be sold, the more of it producers will supply. The
higher price makes it profitable to increase production. At a price below equilibrium, there
is a shortage of quantity supplied compared to quantity demanded. This pulls the price up.
At a price above equilibrium, there is a surplus of quantity supplied compared to quantity
demanded. This pushes the price down. The model of supply and demand predicts that for
given supply and demand curves, price and quantity will stabilize at the price that makes
quantity supplied equal to quantity demanded. This is at the intersection of the two curves
in the graph above, market equilibrium.
For a given quantity of a good, the price point on the demand curve indicates the value, or
marginal utility[60] to consumers for that unit of output. It measures what the consumer
would be prepared to pay for the corresponding unit of the good. The price point on the
supply curve measures marginal cost, the increase in total cost to the supplier for the
corresponding unit of the good. The price in equilibrium is determined by supply and
demand. In a perfectly competitive market, supply and demand equate cost and value at
equilibrium.[61]

Demand and supply can also be used to model the distribution of income to the factors of
production, including labour and capital, through factor markets. In a labour market for
example, the quantity of labour employed and the price of labour (the wage rate) are
modeled as set by the demand for labour (from business firms etc. for production) and
supply of labour (from workers).
Demand and supply are used to explain the behavior of perfectly competitive markets, but
their usefulness as a standard of performance extends to any type of market. Demand and
supply can also be generalized to explain variables applying to the whole economy, for
example, quantity of total output and the general price level, studied in macroeconomics.
In supply-and-demand analysis, the price of a good coordinates production and
consumption quantities. Price and quantity have been described as the most directly
observable characteristics of a good produced for the market.[62] Supply, demand, and
market equilibrium are theoretical constructs linking price and quantity. But tracing the
effects of factors predicted to change supply and demand—and through them, price and
quantity—is a standard exercise in applied microeconomics and macroeconomics. Economic
theory can specify under what circumstances price serves as an efficient communication
device to regulate quantity.[63] A real-world application might attempt to measure how
much variables that increase supply or demand change price and quantity.
Marginalism is the use of marginal concepts within economics. Marginal concepts are
associated with a specific change in the quantity used of a good or of a service, as opposed
to some notion of the over-all significance of that class of good or service, or of some total
quantity thereof. The central concept of marginalism proper is that of marginal utility, but
marginalists following the lead of Alfred Marshall were further heavily dependent upon the
concept of marginal physical productivity in their explanation of cost; and the neoclassical
tradition that emerged from British marginalism generally abandoned the concept of utility
and gave marginal rates of substitution a more fundamental rôle in analysis.
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Market failure

Pollution can be a simple example of
market failure. If costs of production

are not borne by producers but are by
the environment, accident victims or

others, then prices are distorted.

The term "market failure" encompasses several
problems which may undermine standard economic
assumptions. Although economists categorise market
failures differently,[64] the following categories emerge
in the main texts.[65]

Natural monopoly, or the overlapping concepts of
"practical" and "technical" monopoly, involves a failure
of competition as a restraint on producers. The problem
is described as one where the more of a product is
made, the greater the returns are. This means it only
makes economic sense to have one producer.

Information asymmetries arise where one party has
more or better information than the other. The
existence of information asymmetry gives rise to problems such as moral hazard, and
adverse selection, studied in contract theory. The economics of information has relevance
in many fields, including finance, insurance, contract law, and decision-making under risk
and uncertainty.[66]

Incomplete markets is a term used for a situation where buyers and sellers do not know
enough about each other's positions to price goods and services properly. Based on George
Akerlof's Market for Lemons article, the paradigm example is of a dodgy second hand car
market. Customers without the possibility to know for certain whether they are buying a
"lemon" will push the average price down below what a good quality second hand car would
be. In this way, prices may not reflect true values.
Public goods are goods which are undersupplied in a typical market. The defining features
are that people can consume public goods without having to pay for them and that more
than one person can consume the good at the same time.
Externalities occur where there are significant social costs or benefits from production or
consumption that are not reflected in market prices. For example, air pollution may
generate a negative externality, and education may generate a positive externality (less
crime, etc.). Governments often tax and otherwise restrict the sale of goods that have
negative externalities and subsidize or otherwise promote the purchase of goods that have
positive externalities in an effort to correct the price distortions caused by these
externalities.[67] Elementary demand-and-supply theory predicts equilibrium but not the
speed of adjustment for changes of equilibrium due to a shift in demand or supply.[68] In
many areas, some form of price stickiness is postulated to account for quantities, rather
than prices, adjusting in the short run to changes on the demand side or the supply side.
This includes standard analysis of the business cycle in macroeconomics. Analysis often
revolves around causes of such price stickiness and their implications for reaching a
hypothesized long-run equilibrium. Examples of such price stickiness in particular markets
include wage rates in labour markets and posted prices in markets deviating from perfect
competition.
Macroeconomic instability, addressed below, is a prime source of market failure, whereby a
general loss of business confidence or external shock can grind production and distribution
to a halt, undermining ordinary markets that are otherwise sound.
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Environmental scientist sampling
water

Some specialised fields of economics deal in market
failure more than others. The economics of the public
sector is one example, since where markets fail, some
kind of regulatory or government programme is the
remedy. Much environmental economics concerns
externalities or "public bads". Policy options include
regulations that reflect cost-benefit analysis or market
solutions that change incentives, such as emission fees
or redefinition of property rights.[69] [70] Environmental
economics is related to ecological economics but there
are differences.[71]

Firms

In Virtual Markets, buyer and seller
are not present and trade via
intermediates and electronic

information. Pictured: São Paulo Stock
Exchange.

One of the assumptions of perfectly competitive
markets is that there are many producers, none of
whom can influence prices or act independently of
market forces. In reality, however, people do not simply
trade on markets, they work and produce through
firms. The most obvious kinds of firms are corporations,
partnerships and trusts. According to Ronald Coase
people begin to organise their production in firms when
the costs of doing business becomes lower than doing it
on the market.[72] Firms combine labour and capital,
and can achieve far greater economies of scale (when
producing two or more things is cheaper than one
thing) than individual market trading.

Labour economics seeks to understand the functioning of the market and dynamics for
labour. Labour markets function through the interaction of workers and employers. Labour
economics looks at the suppliers of labour services (workers), the demanders of labour
services (employers), and attempts to understand the resulting patterns of wages and other
labour income and of employment and unemployment, Practical uses include assisting the
formulation of full employment of policies.[73]

Industrial organization studies the strategic behavior of firms, the structure of markets and
their interactions. The common market structures studied include perfect competition,
monopolistic competition, various forms of oligopoly, and monopoly.[74]

Financial economics, often simply referred to as finance, is concerned with the allocation of
financial resources in an uncertain (or risky) environment. Thus, its focus is on the
operation of financial markets, the pricing of financial instruments, and the financial
structure of companies.[75]

Managerial economics applies microeconomic analysis to specific decisions in business 
firms or other management units. It draws heavily from quantitative methods such as 
operations research and programming and from statistical methods such as regression 
analysis in the absence of certainty and perfect knowledge. A unifying theme is the attempt 
to optimize business decisions, including unit-cost minimization and profit maximization, 
given the firm's objectives and constraints imposed by technology and market
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conditions.[76] [77]

Public sector
Public finance is the field of economics that deals with budgeting the revenues and
expenditures of a public sector entity, usually government. The subject addresses such
matters as tax incidence (who really pays a particular tax), cost-benefit analysis of
government programs, effects on economic efficiency and income distribution of different
kinds of spending and taxes, and fiscal politics. The latter, an aspect of public choice
theory, models public-sector behavior analogously to microeconomics, involving
interactions of self-interested voters, politicians, and bureaucrats.[78]

Much of economics is positive, seeking to describe and predict economic phenomena.
Normative economics seeks to identify what is economically good and bad.
Welfare economics is a normative branch of economics that uses microeconomic techniques
to simultaneously determine the allocative efficiency within an economy and the income
distribution associated with it. It attempts to measure social welfare by examining the
economic activities of the individuals that comprise society.[79]

Macroeconomics

A depiction of the circular flow of income

Macroeconomics examines the economy as
a whole to explain broad aggregates and
their interactions "top down," that is, using
a simplified form of general-equilibrium
theory.[80] Such aggregates include
national income and output, the
unemployment rate, and price inflation and
subaggregates like total consumption and
investment spending and their components.
It also studies effects of monetary policy
and fiscal policy. Since at least the 1960s,
macroeconomics has been characterized by
further integration as to micro-based
modeling of sectors, including rationality of
players, efficient use of market information,
and imperfect competition.[81] This has
addressed a long-standing concern about inconsistent developments of the same subject.[82]

Macroeconomic analysis also considers factors affecting the long-term level and growth of
national income. Such factors include capital accumulation, technological change and labor
force growth.[83] [84]
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Growth

World map showing GDP real growth rates for 2008

Growth economics studies factors
that explain economic growth – the
increase in output per capita of a
country over a long period of time.
The same factors are used to
explain differences in the level of
output per capita between
countries, in particular why some
countries grow faster than others,
and whether countries converge at
the same rates of growth.
Much-studied factors include the rate of investment, population growth, and technological
change. These are represented in theoretical and empirical forms (as in the neoclassical
and endogenous growth models) and in growth accounting.[85] [86]

The Business Cycle
The economics of a depression were the spur for the creation of "macroeconomics" as a
separate discipline field of study. During the Great Depression of the 1930s, John Maynard
Keynes authored a book entitled The General Theory of Employment, Interest and Money
outlining the key theories of Keynesian economics. Keynes contended that aggregate
demand for goods might be insufficient during economic downturns, leading to
unnecessarily high unemployment and losses of potential output. He therefore advocated
active policy responses by the public sector, including monetary policy actions by the
central bank and fiscal policy actions by the government to stabilize output over the
business cycle[87] Thus, a central conclusion of Keynesian economics is that, in some
situations, no strong automatic mechanism moves output and employment towards full
employment levels. John Hicks' IS/LM model has been the most influential interpretation of
The General Theory.
Over the years, the understanding of the business cycle has branched into various schools,
related to or opposed to Keynesianism. The neoclassical synthesis refers to the
reconciliation of Keynesian economics with neoclassical economics, stating that
Keynesianism is correct in the short run, with the economy following neoclassical theory in
the long run.
The New classical school critiques the Keynesian view of the business cycle. It includes
Friedman's permanent income hypothesis view on consumption, the "rational expectations
revolution"[88] spearheaded by Robert Lucas, and real business cycle theory.
In contrast, the New Keynesian school retains the rational expectations assumption,
however it assumes a variety of market failures. In particular, New Keynesians assume
prices and wages are "sticky", which means they do not adjust instantaneously to changes
in economic conditions.
Thus, the new classicals assume that prices and wages adjust automatically to attain full
employment, whereas the new Keynesians see full employment as being automatically
achieved only in the long run, and hence government and central-bank policies are needed
because the "long run" may be very long.
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Inflation and monetary policy

A 640 BCE one-third stater electrum
coin from Lydia, shown larger. One of

the first standardized coins.

Money is a means of final payment for goods in most
price system economies and the unit of account in
which prices are typically stated. It includes currency
held by the nonbank public and checkable deposits. It
has been described as a social convention, like
language, useful to one largely because it is useful to
others. As a medium of exchange, money facilitates
trade. Its economic function can be contrasted with
barter (non-monetary exchange). Given a diverse array
of produced goods and specialized producers, barter may entail a hard-to-locate double
coincidence of wants as to what is exchanged, say apples and a book. Money can reduce the
transaction cost of exchange because of its ready acceptability. Then it is less costly for the
seller to accept money in exchange, rather than what the buyer produces.[89]

At the level of an economy, theory and evidence are consistent with a positive relationship
running from the total money supply to the nominal value of total output and to the general
price level. For this reason, management of the money supply is a key aspect of monetary
policy.[90] [91]

Fiscal policy and regulation
National accounting is a method for summarizing aggregate economic activity of a nation.
The national accounts are double-entry accounting systems that provide detailed underlying
measures of such information. These include the national income and product accounts
(NIPA), which provide estimates for the money value of output and income per year or
quarter. NIPA allows for tracking the performance of an economy and its components
through business cycles or over longer periods. Price data may permit distinguishing
nominal from real amounts, that is, correcting money totals for price changes over time.[92]
[93] The national accounts also include measurement of the capital stock, wealth of a nation,
and international capital flows.[94]

International economics
International trade studies determinants of goods-and-services flows across international
boundaries. It also concerns the size and distribution of gains from trade. Policy
applications include estimating the effects of changing tariff rates and trade quotas.
International finance is a macroeconomic field which examines the flow of capital across
international borders, and the effects of these movements on exchange rates. Increased
trade in goods, services and capital between countries is a major effect of contemporary
globalization.[95] [96] [97]
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World map showing GDP (PPP) per capita.

The distinct field of development
economics examines economic
aspects of the development
process in relatively low-income
countries focussing on structural
change, poverty, and economic
growth. Approaches in
development economics frequently
incorporate social and political
factors.[98] [99]

Economic systems is the branch of economics that studies the methods and institutions by
which societies determine the ownership, direction, and allocaton of economic resources.
An economic system of a society is the unit of analysis. Among contemporary systems at
different ends of the organizational spectrum are socialist systems and capitalist systems,
in which most production occurs in respectively state-run and private enterprises. In
between are mixed economies. A common element is the interaction of economic and
political influences, broadly described as political economy. Comparative economic systems
studies the relative performance and behavior of different economies or systems.[100] [101]

Economics in practice
Contemporary mainstream economics, as a formal mathematical modeling field, could also
be called mathematical economics.[102] It draws on the tools of calculus, linear algebra,
statistics, game theory, and computer science.[103] Professional economists are expected to
be familiar with these tools, although all economists specialize, and some specialize in
econometrics and mathematical methods while others specialize in less quantitative areas.
Heterodox economists place less emphasis upon mathematics, and several important
historical economists, including Adam Smith and Joseph Schumpeter, have not been
mathematicians. Economic reasoning involves intuition regarding economic concepts, and
economists attempt to analyze to the point of discovering unintended consequences.

Theory
Mainstream economic theory relies upon a priori quantitative economic models, which
employ a variety of concepts. Theory typically proceeds with an assumption of ceteris
paribus, which means holding constant explanatory variables other than the one under
consideration. When creating theories, the objective is to find ones which are at least as
simple in information requirements, more precise in predictions, and more fruitful in
generating additional research than prior theories.[104]

In microeconomics, principal concepts include supply and demand, marginalism, rational 
choice theory, opportunity cost, budget constraints, utility, and the theory of the firm.[105] 
[106] Early macroeconomic models focused on modeling the relationships between 
aggregate variables, but as the relationships appeared to change over time 
macroeconomists were pressured to base their models in microfoundations. The 
aforementioned microeconomic concepts play a major part in macroeconomic models – for 
instance, in monetary theory, the quantity theory of money predicts that increases in the 
money supply increase inflation, and inflation is assumed to be influenced by rational
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expectations. In development economics, slower growth in developed nations has been
sometimes predicted because of the declining marginal returns of investment and capital,
and this has been observed in the Four Asian Tigers. Sometimes an economic hypothesis is
only qualitative, not quantitative.[107]

Expositions of economic reasoning often use two-dimensional graphs to illustrate
theoretical relationships. At a higher level of generality, Paul Samuelson's treatise
Foundations of Economic Analysis (1947) used mathematical methods to represent the
theory, particularly as to maximizing behavioral relations of agents reaching equilibrium.
The book focused on examining the class of statements called operationally meaningful
theorems in economics, which are theorems that can conceivably be refuted by empirical
data.[108]

Empirical investigation
Economic theories are frequently tested empirically, largely through the use of
econometrics using economic data.[109] The controlled experiments common to the physical
sciences are difficult and uncommon in economics[110] , and instead broad data is
observationally studied; this type of testing is typically regarded as less rigorous than
controlled experimentation, and the conclusions typically more tentative. The number of
laws discovered by the discipline of economics is relatively very low compared to the
physical sciences. Statistical methods such as regression analysis are common.
Practitioners use such methods to estimate the size, economic significance, and statistical
significance ("signal strength") of the hypothesized relation(s) and to adjust for noise from
other variables. By such means, a hypothesis may gain acceptance, although in a
probabilistic, rather than certain, sense. Acceptance is dependent upon the falsifiable
hypothesis surviving tests. Use of commonly accepted methods need not produce a final
conclusion or even a consensus on a particular question, given different tests, data sets,
and prior beliefs.
Criticism based on professional standards and non-replicability of results serve as further
checks against bias, errors, and over-generalization,[106] [111] although much economic
research has been accused of being non-replicable, and prestigious journals have been
accused of not facilitating replication through the provision of the code and data.[112] Like
theories, uses of test statistics are themselves open to critical analysis,[113] [114] [115]

although critical commentary on papers in economics in prestigious journals such as the
American Economic Review has declined precipitously in the past 40 years.[116] This has
been attributed to journals' incentives to maximize citations in order to rank higher on the
Social Science Citation Index (SSCI).[117]

In applied economics, input-output models employing linear programming methods are
quite common. Large amounts of data are run through computer programs to analyze the
impact of certain policies; IMPLAN is one well-known example.
Experimental economics has promoted the use of scientifically controlled experiments. This 
has reduced long-noted distinction of economics from natural sciences allowed direct tests 
of what were previously taken as axioms.[118] [119] In some cases these have found that the 
axioms are not entirely correct; for example, the ultimatum game has revealed that people 
reject unequal offers. In behavioral economics, psychologists Daniel Kahneman and Amos 
Tversky have won Nobel Prizes in economics for their empirical discovery of several 
cognitive biases and heuristics. Similar empirical testing occurs in neuroeconomics.

http://en.wikipedia.org/w/index.php?title=Rational_expectations
http://en.wikipedia.org/w/index.php?title=Development_economics
http://en.wikipedia.org/w/index.php?title=Four_Asian_Tigers
http://en.wikipedia.org/w/index.php?title=Qualitative_economics
http://en.wikipedia.org/w/index.php?title=Paul_Samuelson
http://en.wikipedia.org/w/index.php?title=Foundations_of_Economic_Analysis
http://en.wikipedia.org/w/index.php?title=Theorem
http://en.wikipedia.org/w/index.php?title=Empirical
http://en.wikipedia.org/w/index.php?title=Econometrics
http://en.wikipedia.org/w/index.php?title=Economic_data
http://en.wikipedia.org/w/index.php?title=Physical_science
http://en.wikipedia.org/w/index.php?title=Physical_science
http://en.wikipedia.org/w/index.php?title=Observational_study
http://en.wikipedia.org/w/index.php?title=Statistics
http://en.wikipedia.org/w/index.php?title=Regression_analysis
http://en.wikipedia.org/w/index.php?title=Statistical_significance
http://en.wikipedia.org/w/index.php?title=Statistical_significance
http://en.wikipedia.org/w/index.php?title=Falsifiability
http://en.wikipedia.org/w/index.php?title=Data_set
http://en.wikipedia.org/w/index.php?title=Replication_%28statistics%29
http://en.wikipedia.org/w/index.php?title=American_Economic_Review
http://en.wikipedia.org/w/index.php?title=Input-output_model
http://en.wikipedia.org/w/index.php?title=Linear_programming
http://en.wikipedia.org/w/index.php?title=Minnesota_IMPLAN_Group
http://en.wikipedia.org/w/index.php?title=Experimental_economics
http://en.wikipedia.org/w/index.php?title=Scientific_control
http://en.wikipedia.org/w/index.php?title=Experiment
http://en.wikipedia.org/w/index.php?title=Natural_science
http://en.wikipedia.org/w/index.php?title=Ultimatum_game
http://en.wikipedia.org/w/index.php?title=Behavioral_economics
http://en.wikipedia.org/w/index.php?title=Daniel_Kahneman
http://en.wikipedia.org/w/index.php?title=Amos_Tversky
http://en.wikipedia.org/w/index.php?title=Amos_Tversky
http://en.wikipedia.org/w/index.php?title=Cognitive_bias
http://en.wikipedia.org/w/index.php?title=Heuristic
http://en.wikipedia.org/w/index.php?title=Neuroeconomics


Economics 19

Another example is the assumption of narrowly selfish preferences versus a model that
tests for selfish, altruistic, and cooperative preferences.[120] [121] These techniques have led
some to argue that economics is a "genuine science.".[9]

Game theory
Game theory is a branch of applied mathematics that studies strategic interactions between
agents. In strategic games, agents choose strategies that will maximize their payoff, given
the strategies the other agents choose. It provides a formal modeling approach to social
situations in which decision makers interact with other agents. Game theory generalizes
maximization approaches developed to analyze markets such as the supply and demand
model. The field dates from the 1944 classic Theory of Games and Economic Behavior by
John von Neumann and Oskar Morgenstern. It has found significant applications in many
areas outside economics as usually construed, including formulation of nuclear strategies,
ethics, political science, and evolutionary theory.[122]

Profession
The professionalization of economics, reflected in the growth of graduate programs on the
subject, has been described as "the main change in economics since around 1900".[123]

Most major universities and many colleges have a major, school, or department in which
academic degrees are awarded in the subject, whether in the liberal arts, business, or for
professional study. The Bank of Sweden Prize in Economic Sciences in Memory of Alfred
Nobel (colloquially, the Nobel Prize in Economics) is a prize awarded to economists each
year for outstanding intellectual contributions in the field. In the private sector,
professional economists are employed as consultants and in industry, including banking and
finance. Economists also work for various government departments and agencies, for
example, the national Treasury, Central Bank or Bureau of Statistics.

Economics and other subjects
Economics is one social science among several and has fields bordering on other areas,
including economic geography, economic history, public choice, energy economics, cultural
economics, and institutional economics.
Law and economics, or economic analysis of law, is an approach to legal theory that applies
methods of economics to law. It includes the use of economic concepts to explain the effects
of legal rules, to assess which legal rules are economically efficient, and to predict what the
legal rules will be.[124] [125] A seminal article by Ronald Coase published in 1961 suggested
that well-defined property rights could overcome the problems of externalities.[126]

The relationship between economics and ethics is complex. Many economists consider
normative choices and value judgments, like what needs or wants, or what is good for
society, to be political or personal questions outside the scope of economics. Once a person
or government has established a set of goals, however, economics can provide insight as to
how they might best be achieved.
Others see the influence of economic ideas, such as those underlying modern capitalism, to
promote a certain system of values with which they may or may not agree. (See, for
example, consumerism and Buy Nothing Day.) According to some thinkers, a theory of
economics is also, or implies also, a theory of moral reasoning.[127]
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The premise of ethical consumerism is that one should take into account ethical and
environmental concerns, in addition to financial and traditional economic considerations,
when making buying decisions.
On the other hand, the rational allocation of limited resources toward public welfare and
safety is also an area of economics. Some have pointed out that not studying the best ways
to allocate resources toward goals like health and safety, the environment, justice, or
disaster assistance is a sort of willful ignorance that results in less public welfare or even
increased suffering.[128] In this sense, it would be unethical not to assess the economics of
such issues. In fact, state agencies all over the world, including the federal agencies in the
United States, routinely conduct economic analysis studies toward that end.
Energy economics relating to thermoeconomics, is a broad scientific subject area which
includes topics related to supply and use of energy in societies. Thermoeconomists argue
that economic systems always involve matter, energy, entropy, and information.[129]

Thermoeconomics is based on the proposition that the role of energy in biological evolution
should be defined and understood through the second law of thermodynamics but in terms
of such economic criteria as productivity, efficiency, and especially the costs and benefits of
the various mechanisms for capturing and utilizing available energy to build biomass and
do work.[130] [131] As a result, thermoeconomics are often discussed in the field of ecological
economics, which itself is related to the fields of sustainability and sustainable
development.
Georgescu-Roegen reintroduced into economics, the concept of entropy from
thermodynamics (as distinguished from the mechanistic foundation of neoclassical
economics drawn from Newtonian physics) and did foundational work which later
developed into evolutionary economics. His work contributed significantly to bioeconomics
and to ecological economics.[132] [133] [134] [135] [136]

Exergy analysis is performed in the field of industrial ecology to use energy more
efficiently.[137] The term exergy, was coined by Zoran Rant in 1956, but the concept was
developed by J. Willard Gibbs. In recent decades, utilization of exergy has spread outside of
physics and engineering to the fields of industrial ecology, ecological economics, systems
ecology, and energetics.

Criticisms of economics
"The dismal science" is a derogatory alternative name for economics devised by the
Victorian historian Thomas Carlyle in the 19th century. It is often stated that Carlyle gave
economics the nickname "the dismal science" as a response to the late 18th century
writings of The Reverend Thomas Robert Malthus, who grimly predicted that starvation
would result, as projected population growth exceeded the rate of increase in the food
supply. The teachings of Malthus eventually became known under the umbrella phrase
"Malthus' Dismal Theorem". His predictions were forestalled by unanticipated dramatic
improvements in the efficiency of food production in the 20th century; yet the bleak end he
proposed remains as a disputed future possibility, assuming human innovation fails to keep
up with population growth.[138]

Some economists, like John Stuart Mill or Leon Walras, have maintained that the
production of wealth should not be tied to its distribution. The former is in the field of
"applied economics" while the latter belongs to "social economics" and is largely a matter of
power and politics.[139]
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In The Wealth of Nations, Adam Smith addressed many issues that are currently also the
subject of debate and dispute. Smith repeatedly attacks groups of politically aligned
individuals who attempt to use their collective influence to manipulate a government into
doing their bidding. In Smith's day, these were referred to as factions, but are now more
commonly called special interests, a term which can comprise international bankers,
corporate conglomerations, outright oligopolies, monopolies, trade unions and other
groups.[140]

Economics per se, as a social science, is independent of the political acts of any government
or other decision-making organization, however, many policymakers or individuals holding
highly ranked positions that can influence other people's lives are known for arbitrarily
using a plethora of economic concepts and rhetoric as vehicles to legitimize agendas and
value systems, and do not limit their remarks to matters relevant to their responsibilities.
The close relation of economic theory and practice with politics[141] is a focus of contention
that may shade or distort the most unpretentious original tenets of economics, and is often
confused with specific social agendas and value systems.[142]

In Steady State Economics 1977, Herman Daly points out the logical inconsistencies
between the emphasis placed on economic growth and the energy and environmental
realities confronting us.[143] Like Frederick Soddy, Daly argued that our preoccupation with
monetary flows at the expense of thermodynamics principles misleads us into believing that
technological advance is limitless, and that perpetual economic growth is not only
physically possible, but morally and ethically desirable as well. In Wealth, Virtual Wealth
and Debt, (George Allen & Unwin 1926), Frederick Soddy turned his attention to the role of
energy in economic systems. He criticized the focus on monetary flows in economics,
arguing that "real" wealth was derived from the use of energy to transform materials into
physical goods and services. Soddy's economic writings were largely ignored in his time,
but would later be applied to the development of biophysical economics and ecological
economics and also bioeconomics in the late 20th century.[144]

Issues like central bank independence, central bank policies and rhetoric in central bank
governors discourse or the premises of macroeconomic policies[145] (monetary and fiscal
policy) of the States, are focus of contention and criticism.[146] [147] [148] [149]

Deirdre McCloskey has argued that many empirical economic studies are poorly reported,
and while her critique has been well-received, she and Stephen Ziliak argue that practice
has not improved.[150] This latter contention is controversial.[151]

A 2002 International Monetary Fund study looked at “consensus forecasts” (the forecasts of
large groups of economists) that were made in advance of 60 different national recessions
in the ’90s: in 97% of the cases the economists did not predict the contraction a year in
advance. On those rare occasions when economists did successfully predict recessions, they
significantly underestimated their severity.[152] .

Criticism of assumptions
Economics has been subject to criticism that it relies on unrealistic, unverifiable, or highly 
simplified assumptions, in some cases because these assumptions lend themselves to 
elegant mathematics. Examples include perfect information, profit maximization and 
rational choices.[153] [154] [155] Some contemporary economic theory has focused on 
addressing these problems through the emerging subdisciplines of information economics, 
behavioral economics, and complexity economics, with Geoffrey Hodgson forecasting a
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major shift in the mainstream approach to economics.[156] Nevertheless, prominent
mainstream economists such as Keynes[157] and Joskow, along with heterodox economists,
have observed that much of economics is conceptual rather than quantitative, and difficult
to model and formalize quantitatively. In a discussion on oligopoly research, Paul Joskow
pointed out in 1975 that in practice, serious students of actual economies tended to use
"informal models" based upon qualitative factors specific to particular industries. Joskow
had a strong feeling that the important work in oligopoly was done through informal
observations while formal models were "trotted out ex post". He argued that formal models
were largely not important in the empirical work, either, and that the fundamental factor
behind the theory of the firm, behavior, was neglected.[158]

Despite these concerns, mainstream graduate programs have become increasingly
technical and mathematical.[159] Although much of the most groundbreaking economic
research in history involved concepts rather than math, today it is nearly impossible to
publish a non-mathematical paper in top economic journals.[160] Disillusionment on the part
of some students with the abstract and technical focus of economics led to the post-autistic
economics movement, which began in France in 2000.
David Colander, an advocate of complexity economics, has also commented critically on the
mathematical methods of economics, which he associates with the MIT approach to
economics, as opposed to the Chicago approach (although he also states that the Chicago
school can no longer be called intuitive). He believes that the policy recommendations
following from Chicago's intuitive approach had something to do with the decline of
intuitive economics. He notes that he has encountered colleagues who have outright
refused to discuss interesting economics without a formal model, and he believes that the
models can sometimes restrict intuition.[161] More recently, however, he has written that
heterodox economics, which generally takes a more intuitive approach, needs to ally with
mathematicians and become more mathematical.[102] "Mainstream economics is a formal
modeling field", he writes, and what is needed is not less math but higher levels of math.
He notes that some of the topics highlighted by heterodox economists, such as the
importance of institutions or uncertainty, are now being studied in the mainstream through
mathematical models without mention of the work done by the heterodox economists. New
institutional economics, for example, examines institutions mathematically without much
relation to the largely heterodox field of institutional economics.
In his 1974 Nobel Prize lecture, Friedrich Hayek, known for his close association to the
heterodox school of Austrian economics, attributed policy failures in economic advising to
an uncritical and unscientific propensity to imitate mathematical procedures used in the
physical sciences. He argued that even much-studied economic phenomena, such as
labor-market unemployment, are inherently more complex than their counterparts in the
physical sciences where such methods were earlier formed. Similarly, theory and data are
often very imprecise and lend themselves only to the direction of a change needed, not its
size.[162] In part because of criticism, economics has undergone a thorough cumulative
formalization and elaboration of concepts and methods since the 1940s, some of which have
been toward application of the hypothetico-deductive method to explain real-world
phenomena.[163]

http://en.wikipedia.org/w/index.php?title=Heterodox_economics
http://en.wikipedia.org/w/index.php?title=Oligopoly
http://en.wikipedia.org/w/index.php?title=Paul_Joskow
http://en.wikipedia.org/w/index.php?title=Ex_post
http://en.wikipedia.org/w/index.php?title=Post-autistic_economics
http://en.wikipedia.org/w/index.php?title=Post-autistic_economics
http://en.wikipedia.org/w/index.php?title=David_Colander
http://en.wikipedia.org/w/index.php?title=Complexity_economics
http://en.wikipedia.org/w/index.php?title=Heterodox_economics
http://en.wikipedia.org/w/index.php?title=New_institutional_economics
http://en.wikipedia.org/w/index.php?title=New_institutional_economics
http://en.wikipedia.org/w/index.php?title=Institutional_economics
http://en.wikipedia.org/w/index.php?title=Nobel_Memorial_Prize_in_Economic_Sciences
http://en.wikipedia.org/w/index.php?title=Friedrich_Hayek
http://en.wikipedia.org/w/index.php?title=Austrian_School
http://en.wikipedia.org/w/index.php?title=Unemployment
http://en.wikipedia.org/w/index.php?title=Hypothetico-deductive_method


Economics 23

See also
• Wikipedia Books: Economics

References
• Barr, Nicholas (2004) Economics of the Welfare State, 4th ed., Oxford University Press
• Stiglitz, Joseph (2000) Economics of the Public Sector, 3rd ed., Norton Press

External links
General information 
• Economics [164] at the Open Directory Project
• Economic journals on the web [165]

• Economics [166] at Encyclopædia Britannica.
• Intute: Economics [167]: Internet directory of UK universities.
• Research Papers in Economics (RePEc) [168]

• Resources For Economists [169]: American Economic Association-sponsored guide to
2,000+ Internet resources from "Data" to "Neat Stuff," updated quarterly.

Institutions and organizations 
• Center for Economic and Policy Research (USA) [170]

• Economics Departments, Institutes and Research Centers in the World [171]

• Organization For Co-operation and Economic Development (OECD) Statistics [172]

• United Nations Statistics Division [173]

• World Bank Data [174]

• World Trade Organization [175]

Study resources 
• A guide to several online economics textbooks [176]

• Ask The Professor [177] section of EH.Net Economic History Services
• Economics at About.com [178]

• Economics textbooks on Wikibooks
• Introduction to Economics [179]: Short Creative commons-licensed introduction to basic

economics
• MERLOT Learning Materials: Economics [180]: US-based database of learning materials
• MIT OpenCourseWare: Economics [181]: Archive of study materials from MIT courses
• Online Learning and Teaching Materials [182] UK Economics Network's database of text,

slides, glossaries and other resources
• Schools of Thought [183]: Compare various economic schools of thought on particular

issues
• The Library of Economics and Liberty (Econlib) [184]: Economics Books, Articles, Blog

(EconLog), Podcasts (EconTalk)

http://en.wikipedia.org/w/index.php?title=Wikipedia:Books
http://en.wikipedia.org/w/index.php?title=Wikipedia:Books/Economics
http://en.wikipedia.org/w/index.php?title=Nicholas_Barr
http://en.wikipedia.org/w/index.php?title=Joseph_E._Stiglitz
http://www.dmoz.org/Science/Social_Sciences/Economics//
http://en.wikipedia.org/w/index.php?title=Open_Directory_Project
http://www.oswego.edu/~economic/journals.htm
http://www.britannica.com/eb/article-9109547/economics
http://en.wikipedia.org/w/index.php?title=Encyclop%C3%A6dia_Britannica
http://www.intute.ac.uk/socialsciences/economics/
http://en.wikipedia.org/w/index.php?title=Internet_directory
http://en.wikipedia.org/w/index.php?title=UK
http://repec.org/
http://rfe.org/
http://en.wikipedia.org/w/index.php?title=American_Economic_Association
http://www.cepr.net/
http://edirc.repec.org/
http://www.oecd.org/statistics/
http://unstats.un.org/unsd
http://www.worldbank.org/data/
http://www.wto.org
http://www.oswego.edu/~economic/newbooks.htm
http://eh.net/atp/
http://economics.about.com/
http://en.wikibooks.org/wiki/Economics
http://en.wikibooks.org/wiki/Main_Page
http://www.econguru.com/introduction_to_economics/
http://en.wikipedia.org/w/index.php?title=Creative_commons
http://www.merlot.org/merlot/materials.htm?category=2216
http://ocw.mit.edu/OcwWeb/Economics/index.htm
http://en.wikipedia.org/w/index.php?title=MIT
http://www.economicsnetwork.ac.uk/links/othertl.htm
http://homepage.newschool.edu/het/thought.htm
http://www.econlib.org/


Economics 24

References
[1] Harper, Douglas (November 2001). " Online Etymology Dictionary - Economy (http:/ / www. etymonline. com/

index. php?term=economy)". . Retrieved on October 27 2007.
[2] Clark, B. (1998). Political-economy: A comparative approach. Westport, CT: Preager.
[3] Robbins, Lionel (1945) (PDF). An Essay on the Nature and Significance of Economic Science (http:/ / www.

mises. org/ books/ robbinsessay2. pdf). London: Macmillan and Co., Limited. ., p. 16
[4] Friedman, David D. (2002). "Crime," (http:/ / www. econlib. org/ LIBRARY/ Enc/ Crime. html) The Concise

Encyclopedia of Economics. Accessed October 21, 2007.
[5] The World Bank (2007). "Economics of Education." (http:/ / go. worldbank. org/ 78EK1G87M0) Accessed

October 21, 2007.
[6] Iannaccone, Laurence R. (1998). "Introduction to the Economics of Religion," Journal of Economic Literature,

36(3), pp. 1465–1495. (http:/ / 64. 233. 169. 132/ search?q=cache:kzBioz_tiS8J:www. religionomics. com/ old/
erel/ S2-Archives/ Iannaccone%20-%20Introduction%20to%20the%20Economics%20of%20Religion. pdf+
"Introduction+ to+ the+ Economics+ of+ Religion"& hl=en& ct=clnk& cd=1& gl=us).

[7] Nordhaus, William D. (2002). "The Economic Consequences of a War with Iraq", in War with Iraq: Costs,
Consequences, and Alternatives, pp. 51–85. (http:/ / nordhaus. econ. yale. edu/ AAAS_War_Iraq_2. pdf)
American Academy of Arts and Sciences. Cambridge, MA. Accessed October 21, 2007.

[8] Arthur M. Diamond, Jr. (2008). "science, economics of," The New Palgrave Dictionary of Economics, 2nd
Edition, Basingstoke and New York: Palgrave Macmillan. Pre-publication cached ccpy. (http:/ / 74. 125. 47. 132/
search?q=cache:2626bG9qgoIJ:cba. unomaha. edu/ faculty/ adiamond/ web/ diamondpdfs/ palgraveeconsci07.
pdf+ ""& hl=en& ct=clnk& cd=2& gl=us)

[9] Lazear, Edward P. (2000|. "Economic Imperialism," Quarterly Journal Economics, 115(1)|, p p. 99 (http:/ /
www. jstor. org/ pss/ 2586936)–146. Cached copy. (http:/ / 66. 102. 1. 104/ scholar?hl=en& lr=&
q=cache:fD0VzttXRUMJ:flash. lakeheadu. ca/ ~kyu/ E5111/ Lazear2000. pdf+ ) Pre-publication copy (http:/ /
66. 102. 1. 104/ scholar?hl=en& lr=& q=cache:lK_6EHxTuCoJ:faculty-gsb. stanford. edu/ lazear/ personal/
PDFs/ economic%20imperialism. pdf+ )(larger print.)

[10] Becker, Gary S. (1976). The Economic Approach to Human Behavior. Links (http:/ / books. google. com/
books?id=iwEOFKSKbMgC& dq="The+ Economic+ Approach+ to+ Human+ Behavior"+ Introduction& lr=&
source=gbs_summary_s& cad=0) to arrow-page viewable chapter. University of Chicago Press.

[11] Davis, John B. (2006). "Heterodox Economics, the Fragmentation of the Mainstream, and Embedded
Individual Analysis,” in Future Directions in Heterodox Economics. Ann Arbor: University of Michigan Press.

[12] Kramer, History Begins at Sumer, pp. 52–55.
[13] Charles F. Horne, Ph.D. (1915). " The Code of Hammurabi : Introduction (http:/ / www. yale. edu/ lawweb/

avalon/ medieval/ hammint. htm)". Yale University. . Retrieved on September 14 2007.
[14] http:/ / history-world. org/ reforms_of_urukagina. htm
[15] Schumpeter, Joseph A. (1954). History of Economic Analysis, pp. 97–115. Oxford.
[16] I. M. Oweiss (1988), "Ibn Khaldun, the Father of Economics", Arab Civilization: Challenges and Responses,

New York University Press, ISBN 0887066984.
[17] Boulakia, Jean David C. (1971). "Ibn Khaldun: A Fourteenth-Century Economist". The Journal of Political

Economy 79 (5): 1105–1118.
[18] L. K. Jha, K. N. Jha (1998). "Chanakya: the pioneer economist of the world", International Journal of Social

Economics 25(2–4): 267–282.
[19] Waldauer, C., Zahka, W.J. and Pal, S. (1996) Kautilya's Arthashastra: A neglected precursor to classical

economics (http:/ / bss. sfsu. edu/ mbar/ ECON605/ Arthashastra. pdf). Indian Economic Review Vol. 31(1):
101–108.

[20] Tisdell, C. (2003) A Western perspective of Kautilya's Arthasastra: does it provide a basis for economic
science? (http:/ / espace. library. uq. edu. au/ view/ UQ:84337) Economic Theory, Applications and Issues
Working Paper No. 18. Brisbane: School of Economics, The University of Queensland.

[21] Sihag, B.S. (2007) Kautilya on institutions, governance, knowledge, ethics and prosperity. Humanomics 23
(1): 5–28.

[22] Sihag, B.S. (2005) Kautilya on public goods and taxation. History of Political Economy 37 (4): 723–753.
[23] Sihag, B.S. (2009) An introduction to Kautilya and his Arthashastra. Humanomics 25(1).
[24] Sihag, B.S. (2007) Kautilya on institutions, governance, knowledge, ethics and prosperity. Humanomics 23(1):

5–28.
[25] NA (2007). "mercantilism," The New Encyclopædia Britannica. pp. v. 8, p. 26.
[26] Blaug, Mark (2007). "The Social Sciences: Economics". The New Encyclopædia Britannica, v. 27, p. 343.
[27] NA (2007). "physiocrat," The New Encyclopædia Britannica. pp. v. 9, p. 414..
[28] Blaug, Mark (1997, 5th ed.) Economic Theory in Retrospect, pp, 24–29, 82–84. Cambridge.

http://en.wikipedia.org/w/index.php?title=Douglas_Harper
http://www.etymonline.com/index.php?term=economy
http://www.etymonline.com/index.php?term=economy
http://en.wikipedia.org/w/index.php?title=Lionel_Robbins
http://www.mises.org/books/robbinsessay2.pdf
http://www.mises.org/books/robbinsessay2.pdf
http://en.wikipedia.org/w/index.php?title=David_D._Friedman
http://www.econlib.org/LIBRARY/Enc/Crime.html
http://en.wikipedia.org/w/index.php?title=The_World_Bank
http://go.worldbank.org/78EK1G87M0
http://64.233.169.132/search?q=cache:kzBioz_tiS8J:www.religionomics.com/old/erel/S2-Archives/Iannaccone%2520-%2520Introduction%2520to%2520the%2520Economics%2520of%2520Religion.pdf+%22Introduction+to+the+Economics+of+Religion%22&hl=en&ct=clnk&cd=1&gl=us
http://64.233.169.132/search?q=cache:kzBioz_tiS8J:www.religionomics.com/old/erel/S2-Archives/Iannaccone%2520-%2520Introduction%2520to%2520the%2520Economics%2520of%2520Religion.pdf+%22Introduction+to+the+Economics+of+Religion%22&hl=en&ct=clnk&cd=1&gl=us
http://64.233.169.132/search?q=cache:kzBioz_tiS8J:www.religionomics.com/old/erel/S2-Archives/Iannaccone%2520-%2520Introduction%2520to%2520the%2520Economics%2520of%2520Religion.pdf+%22Introduction+to+the+Economics+of+Religion%22&hl=en&ct=clnk&cd=1&gl=us
http://en.wikipedia.org/w/index.php?title=William_D._Nordhaus
http://nordhaus.econ.yale.edu/AAAS_War_Iraq_2.pdf
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Palgrave_Macmillan
http://74.125.47.132/search?q=cache:2626bG9qgoIJ:cba.unomaha.edu/faculty/adiamond/web/diamondpdfs/palgraveeconsci07.pdf+%22%22&hl=en&ct=clnk&cd=2&gl=us
http://74.125.47.132/search?q=cache:2626bG9qgoIJ:cba.unomaha.edu/faculty/adiamond/web/diamondpdfs/palgraveeconsci07.pdf+%22%22&hl=en&ct=clnk&cd=2&gl=us
http://74.125.47.132/search?q=cache:2626bG9qgoIJ:cba.unomaha.edu/faculty/adiamond/web/diamondpdfs/palgraveeconsci07.pdf+%22%22&hl=en&ct=clnk&cd=2&gl=us
http://en.wikipedia.org/w/index.php?title=Edward_Lazear
http://www.jstor.org/pss/2586936
http://www.jstor.org/pss/2586936
http://66.102.1.104/scholar?hl=en&lr=&q=cache:fD0VzttXRUMJ:flash.lakeheadu.ca/~kyu/E5111/Lazear2000.pdf+
http://66.102.1.104/scholar?hl=en&lr=&q=cache:fD0VzttXRUMJ:flash.lakeheadu.ca/~kyu/E5111/Lazear2000.pdf+
http://66.102.1.104/scholar?hl=en&lr=&q=cache:lK_6EHxTuCoJ:faculty-gsb.stanford.edu/lazear/personal/PDFs/economic%2520imperialism.pdf+
http://66.102.1.104/scholar?hl=en&lr=&q=cache:lK_6EHxTuCoJ:faculty-gsb.stanford.edu/lazear/personal/PDFs/economic%2520imperialism.pdf+
http://66.102.1.104/scholar?hl=en&lr=&q=cache:lK_6EHxTuCoJ:faculty-gsb.stanford.edu/lazear/personal/PDFs/economic%2520imperialism.pdf+
http://en.wikipedia.org/w/index.php?title=Gary_Becker
http://books.google.com/books?id=iwEOFKSKbMgC&dq=%22The+Economic+Approach+to+Human+Behavior%22+Introduction&lr=&source=gbs_summary_s&cad=0
http://books.google.com/books?id=iwEOFKSKbMgC&dq=%22The+Economic+Approach+to+Human+Behavior%22+Introduction&lr=&source=gbs_summary_s&cad=0
http://books.google.com/books?id=iwEOFKSKbMgC&dq=%22The+Economic+Approach+to+Human+Behavior%22+Introduction&lr=&source=gbs_summary_s&cad=0
http://www.yale.edu/lawweb/avalon/medieval/hammint.htm
http://www.yale.edu/lawweb/avalon/medieval/hammint.htm
http://history-world.org/reforms_of_urukagina.htm
http://en.wikipedia.org/w/index.php?title=New_York_University_Press
http://bss.sfsu.edu/mbar/ECON605/Arthashastra.pdf
http://espace.library.uq.edu.au/view/UQ:84337


Economics 25

[29] Blaug, Mark (2007). "The Social Sciences: Economics". The New Encyclopædia Britannica, v. 27, p. 343.
[30] Blaug, Mark (1987). "Classical Economics", The New Palgrave: A Dictionary of Economics, v. 1, pp. 434–35.

Blaug notes less widely used datings and uses of 'classical economics', including those of Marx and Keynes.
[31] Smith, Adam (1776). The Wealth of Nations (http:/ / www. bartleby. com/ 10/ 105. html/ ), Bk. 1, Ch. 5, 6.
[32] Roemer, J.E. (1987). "Marxian Value Analysis". The New Palgrave: A Dictionary of Economics, v. 3, 383.
[33] Mandel, Ernest (1987). "Marx, Karl Heinrich", The New Palgrave: A Dictionary of Economicsv. 3, pp. 372,

376.
[34] Marshall, Alfred, and Mary Paley Marshall (1879). The Economics of Industry, (http:/ / books. google. com/

books?hl=en& lr=& id=NLcJAAAAIAAJ& oi=fnd& pg=PA1& ots=0JHN3lV_Jn&
sig=jpmU_WmYzAzsGjrB7yX6-KKHOFM#PPA2,M1) p. 2.

[35] W. Stanley Jevons (1879, 2nd ed.) The Theory of Political Economy, (http:/ / books. google. com/
books?id=aYcBAAAAQAAJ& dq=William+ Stanley+ Jevons+ + "The+ Theory+ of+ Political+ Economy"&
pg=PR3& ots=IywRC3n9fq& sig=f9H70ZG96NVWVP_J8QrgQXc1QSk& prev=http:/ / www. google. com/
search?as_q=William+ Stanley+ Jevons+ & hl=en& num=10& btnG=Google+ Search& as_epq=The+ Theory+
of+ Political+ Economy& as_oq=& as_eq=& lr=& as_ft=i& as_filetype=& as_qdr=all& as_nlo=& as_nhi=&
as_occt=any& as_dt=i& as_sitesearch=& as_rights=& safe=images& sa=X& oi=print& ct=result&
cd=1#PPR3,M1) p. xiv.

[36] Campos, Antonietta (1987). "Marginalist Economics", The New Palgrave: A Dictionary of Economics, v. 3, p.
320

[37] Hicks, J.R. (1937). "Mr. Keynes and the 'Classics': A Suggested Interpretation," Econometrica, 5(2), p p.
147–159 (http:/ / links. jstor. org/ sici?sici=0012-9682(193704)5:2<147:MKAT"A>2. 0. CO;2-E& size=LARGE&
origin=JSTOR-enlargePage).

[38] Blanchard, Olivier Jean (1987). "Neoclassical Synthesis", The New Palgrave: A Dictionary of Economics, v. 3,
pp. 634–36.

[39] Keynes, John Maynard (1936). The General Theory of Employment, Interest and Money. London: Macmillan.
ISBN 1-57392-139-4.

[40] Blaug, Mark (2007). "The Social Sciences: Economics," The New Encyclopædia Britannica, v. 27, p. 347.
Chicago.

[41] Tarshis, L. (1987). "Keynesian Revolution", The New Palgrave: A Dictionary of Economics, v. 3, pp. 47–50.
[42] Samuelson, Paul A., and William D. Nordhaus (2004). Economics, p. 5.
[43] Blaug, Mark (2007). "The Social Sciences: Economics," The New Encyclopædia Britannica, v. 27, p. 346.

Chicago.
[44] Harcourt, G.C.(1987). "Post-Keynesian Economics", The New Palgrave: A Dictionary of Economics, v. 3, pp.

47–50.
[45] Felderer, Bernhard. Macroeconomics and New Macroeconomics.
[46] Ben Bernanke (2002-11-08). " Remarks by Governor Ben S. Bernanke (http:/ / www. federalreserve. gov/

BOARDDOCS/ SPEECHES/ 2002/ 20021108/ default. htm)". The Federal Reserve Board. . Retrieved on
2008-02-26.

[47] Friedman, Milton. "The Social Responsibility of Business is to Increase its Profits." The New York Times
Magazine 13 Sep. 1970.

[48] Blaug, Mark (2007). "The Social Sciences: Economics," Microeconomics, The New Encyclopædia Britannica,
v. 27, pp. 347–49. Chicago. ISBN 0852294239

[49] Varian, Hal R. (1987). "Microeconomics", The New Palgrave: A Dictionary of Economics, v. 3, pp. 461–63.
London and New York: Macmillan and Stockton. ISBN 0-333-37235-2

[50] James M. Buchanan (1987). "Opportunity Cost", The New Palgrave: A Dictionary of Economics, v. 3, pp.
718–21.

[51] The Economist's definition of Opportunity Cost (http:/ / www. economist. com/ research/ Economics/
alphabetic. cfm?letter=O)

[52] Groenewegen, Peter (1987). "Division of Labour", The New Palgrave: A Dictionary of Economics, v. 1, pp.
901–05.

[53] Johnson, Paul M. (2005). "Specialization," (http:/ / www. auburn. edu/ ~johnspm/ gloss/ specialization) A
Glossary of Political Economy Terms.

[54] Yang, Xiaokai, and Yew-Kwang Ng (1993). and Economic Organization. (http:/ / www. elsevier. com/ wps/
find/ bookdescription. cws_home/ 505043/ description#description''Specialization) Amsterdam: North-Holland.

[55] Adam Smith, Biography: The Concise Encyclopedia of Economics: Library of Economics and Liberty (http:/ /
www. econlib. org/ library/ Enc/ bios/ Smith. html)

[56] Cameron, Rondo (1993, 2nd ed.). A Concise Economic History of the World: From Paleolithic Times to the
Present, Oxford, pp. 25, 32, 276–80.

http://en.wikipedia.org/w/index.php?title=Mark_Blaug
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Marx
http://en.wikipedia.org/w/index.php?title=Keynes
http://www.bartleby.com/10/105.html/
http://en.wikipedia.org/w/index.php?title=John_Roemer
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Ernest_Mandel
http://books.google.com/books?hl=en&lr=&id=NLcJAAAAIAAJ&oi=fnd&pg=PA1&ots=0JHN3lV_Jn&sig=jpmU_WmYzAzsGjrB7yX6-KKHOFM#PPA2,M1
http://books.google.com/books?hl=en&lr=&id=NLcJAAAAIAAJ&oi=fnd&pg=PA1&ots=0JHN3lV_Jn&sig=jpmU_WmYzAzsGjrB7yX6-KKHOFM#PPA2,M1
http://books.google.com/books?hl=en&lr=&id=NLcJAAAAIAAJ&oi=fnd&pg=PA1&ots=0JHN3lV_Jn&sig=jpmU_WmYzAzsGjrB7yX6-KKHOFM#PPA2,M1
http://en.wikipedia.org/w/index.php?title=William_Stanley_Jevons
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://books.google.com/books?id=aYcBAAAAQAAJ&dq=William+Stanley+Jevons++%22The+Theory+of+Political+Economy%22&pg=PR3&ots=IywRC3n9fq&sig=f9H70ZG96NVWVP_J8QrgQXc1QSk&prev=http://www.google.com/search%3Fas_q%3DWilliam%2BStanley%2BJevons%2B%26hl%3Den%26num%3D10%26btnG%3DGoogle%2BSearch%26as_epq%3DThe%2BTheory%2Bof%2BPolitical%2BEconomy%26as_oq%3D%26as_eq%3D%26lr%3D%26as_ft%3Di%26as_filetype%3D%26as_qdr%3Dall%26as_nlo%3D%26as_nhi%3D%26as_occt%3Dany%26as_dt%3Di%26as_sitesearch%3D%26as_rights%3D%26safe%3Dimages&sa=X&oi=print&ct=result&cd=1#PPR3,M1
http://en.wikipedia.org/w/index.php?title=John_Hicks
http://links.jstor.org/sici?sici=0012-9682%28193704%295%3A2%3C147%3AMKAT%22A%3E2.0.CO%3B2-E&size=LARGE&origin=JSTOR-enlargePage
http://links.jstor.org/sici?sici=0012-9682%28193704%295%3A2%3C147%3AMKAT%22A%3E2.0.CO%3B2-E&size=LARGE&origin=JSTOR-enlargePage
http://en.wikipedia.org/w/index.php?title=The_General_Theory_of_Employment%2C_Interest_and_Money
http://en.wikipedia.org/w/index.php?title=Economics_%28textbook%29
http://www.federalreserve.gov/BOARDDOCS/SPEECHES/2002/20021108/default.htm
http://www.federalreserve.gov/BOARDDOCS/SPEECHES/2002/20021108/default.htm
http://en.wikipedia.org/w/index.php?title=Mark_Blaug
http://en.wikipedia.org/w/index.php?title=Hal_R._Varian
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=James_M._Buchanan
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://www.economist.com/research/Economics/alphabetic.cfm?letter=O
http://www.economist.com/research/Economics/alphabetic.cfm?letter=O
http://www.auburn.edu/~johnspm/gloss/specialization
http://www.elsevier.com/wps/find/bookdescription.cws_home/505043/description#description''Specialization
http://www.elsevier.com/wps/find/bookdescription.cws_home/505043/description#description''Specialization
http://www.econlib.org/library/Enc/bios/Smith.html
http://www.econlib.org/library/Enc/bios/Smith.html
http://en.wikipedia.org/w/index.php?title=Rondo_Cameron


Economics 26

[57] Samuelson, Paul A., and William D. Nordhaus (2004). Economics,ch. 2, "Trade, Specialization, and Division of
Labor" section, ch. 12, 15, "Comparative Advantage among Nations" section," "Glossary of Terms," Gains from
trade.

[58] Findlay, Ronald (1987). "Comparative Advantage", The New Palgrave: A Dictionary of Economics, v. 1, pp.
514–17.

[59] Kemp, Murray C. (1987). "Gains from Trade", The New Palgrave: A Dictionary of Economics, v. 2, pp. 453–54.
[60] Baumol, William J. (2007). "Economic Theory" (Measurement and ordinal utility). The New Encyclopædia

Britannica, v. 17, p. 719.
[61] Hicks, John Richard (1939). Value and Capital. London: Oxford University Press. 2nd ed., paper, 2001. ISBN

978–0198282693.
[62] Brody, A. (1987). "Prices and Quantities", The New Palgrave: A Dictionary of Economics, v. 3, p. 957.
[63] Jordan, J.S. (1982). "The Competitive Allocation Process Is Informationally Efficient Uniquely." Journal of

Economic Theory, 28(1), p. 1–18.
[64] Cf. Barr (2004) pp. 72–79, whose list of market failures is melded with failures of economic assumptions,

which are (1) producers as price takers (i.e. presence of oligopoly or monopoly; but why is this not a product of
the following?) (2) equal power of consumers (what labour lawyers call an imbalance of bargaining power) (3)
complete markets (4) public goods (5) external effects (i.e. externalities?) (6) increasing returns to scale (i.e.
practical monopoly) (7) perfect information.

[65] Stiglitz (2000) Ch.4, states the sources of market failure can be enumerated as natural monopolies,
information asymmetries, incomplete markets, externalities, public good situations and macroeconomic
disturbances.

[66] Lippman, S. S., and J. J. McCall (2001). "Information, Economics of," International Encyclopedia of the Social
& Behavioral Sciences, pp. 7480–7486. Abstract. (http:/ / www. sciencedirect. com/ science?_ob=ArticleURL&
_udi=B7MRM-4MT09VJ-1KS& _rdoc=16& _hierId=151000134& _refWorkId=21&
_explode=151000131,151000134& _fmt=summary& _orig=na& _docanchor=& _idxType=SC& view=c&
_ct=28& _acct=C000050221& _version=1& _urlVersion=0& _userid=10&
md5=748a6fddc8a0c1b70f58f6d282af81fd)

[67] Laffont, J.J. (1987). "Externalities", The New Palgrave: A Dictionary of Economics, v. 2, p. 263–65.
[68] Blaug, Mark (2007). "The Social Sciences: Economics". The New Encyclopædia Britannicav. 27, p. 347.

Chicago. ISBN 0852294239
[69] Kneese, Allen K., and Clifford S. Russell (1987). "Environmental Economics", The New Palgrave: A Dictionary

of Economics, v. 2, pp. 159–64.
[70] Samuelson, Paul A., and William D. Nordhaus (2004). Economics, ch. 18, "Protecting the Environment."

McGraw-Hill.
[71] http:/ / www. eoearth. org/ by/ Topic/ Ecological%20economics
[72] Coase, The Nature of the Firm (1937)
[73] Freeman, R.B. (1987). "Labour Economics", The New Palgrave: A Dictionary of Economics, v. 3, pp. 72–76.
[74] Schmalensee, Richard (1987). "Industrial Organization", The New Palgrave: A Dictionary of Economics, v. 2,

pp. 803–808.
[75] Ross, Stephen A. (1987). "Finance", The New Palgrave: A Dictionary of Economics, v. 2, pp. 322–26.
[76] NA (2007). "managerial economics". The New Encyclopaedia Britannica. Chicago: The New Encyclopaedia

Britannica. pp. v. 7, p. 757. ISBN 0852294239.
[77] Hughes, Alan (1987). "Managerial Capitalism", The New Palgrave: A Dictionary of Economics, v. 3, pp.

293–96.
[78] Musgrave, R.A. (1987). "Public Finance", The New Palgrave: A Dictionary of Economics, v. 3, pp. 1055–60.
[79] Feldman, Allan M. (1987). "Welfare Economics", The New Palgrave: A Dictionary of Economics, v. 4, pp.

889–95.
[80] Blaug, Mark (2007). "The Social Sciences: Economics," The New Encyclopædia Britannica, v. 27, p. 345.
[81] Ng, Yew-Kwang (1992). "Business Confidence and Depression Prevention: A Mesoeconomic Perspective,"

American Economic Review 82(2), pp. 365–371. (http:/ / links. jstor. org/
sici?sici=0002-8282(199205)82:2<365:BCADPA>2. 0. CO;2-4& size=LARGE& origin=JSTOR-enlargePage)

[82] Howitt, Peter M. (1987). "Macroeconomics: Relations with Microeconomics".edited by John Eatwell, Murray
Milgate, Peter Newman. (1987). The New Palgrave: A Dictionary of Economics, pp. 273–76. London and New
York: Macmillan and Stockton. ISBN 0-333-37235-2.

[83] Blaug, Mark (2007). "The Social Sciences: Economics," Macroeconomics, The New Encyclopædia Britannica,
v. 27, p. 349.

[84] Blanchard, Olivier Jean (1987). "Neoclassical Synthesis", The New Palgrave: A Dictionary of Economics, v. 3,
pp. 634–36.

http://en.wikipedia.org/w/index.php?title=William_Baumol
http://en.wikipedia.org/w/index.php?title=John_Hicks
http://en.wikipedia.org/w/index.php?title=Value_and_Capital
http://en.wikipedia.org/w/index.php?title=Natural_monopolies
http://en.wikipedia.org/w/index.php?title=Information_asymmetries
http://en.wikipedia.org/w/index.php?title=Incomplete_markets
http://en.wikipedia.org/w/index.php?title=Externalities
http://en.wikipedia.org/w/index.php?title=Public_good
http://en.wikipedia.org/w/index.php?title=Macroeconomic
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KS&_rdoc=16&_hierId=151000134&_refWorkId=21&_explode=151000131,151000134&_fmt=summary&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=28&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=748a6fddc8a0c1b70f58f6d282af81fd
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KS&_rdoc=16&_hierId=151000134&_refWorkId=21&_explode=151000131,151000134&_fmt=summary&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=28&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=748a6fddc8a0c1b70f58f6d282af81fd
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KS&_rdoc=16&_hierId=151000134&_refWorkId=21&_explode=151000131,151000134&_fmt=summary&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=28&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=748a6fddc8a0c1b70f58f6d282af81fd
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KS&_rdoc=16&_hierId=151000134&_refWorkId=21&_explode=151000131,151000134&_fmt=summary&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=28&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=748a6fddc8a0c1b70f58f6d282af81fd
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KS&_rdoc=16&_hierId=151000134&_refWorkId=21&_explode=151000131,151000134&_fmt=summary&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=28&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=748a6fddc8a0c1b70f58f6d282af81fd
http://en.wikipedia.org/w/index.php?title=Jean-Jacques_Laffont
http://en.wikipedia.org/w/index.php?title=Mark_Blaug
http://en.wikipedia.org/w/index.php?title=William_Nordhaus
http://en.wikipedia.org/w/index.php?title=Economics_%28textbook%29
http://www.eoearth.org/by/Topic/Ecological%20economics
http://en.wikipedia.org/w/index.php?title=The_Nature_of_the_Firm
http://en.wikipedia.org/w/index.php?title=Richard_B._Freeman
http://en.wikipedia.org/w/index.php?title=Stephen_Ross_%28economist%29
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Richard_Musgrave
http://en.wikipedia.org/w/index.php?title=Yew-Kwang_Ng
http://links.jstor.org/sici?sici=0002-8282%28199205%2982%3A2%3C365%3ABCADPA%3E2.0.CO%3B2-4&size=LARGE&origin=JSTOR-enlargePage
http://links.jstor.org/sici?sici=0002-8282%28199205%2982%3A2%3C365%3ABCADPA%3E2.0.CO%3B2-4&size=LARGE&origin=JSTOR-enlargePage
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics


Economics 27

[85] Samuelson, Paul A., and William D. Nordhaus (2004). Economics, ch. 27, "The Process of Economic Growth"
McGraw-Hill. ISBN 0-07-287205-5.

[86] Uzawa, H. (1987). "Models of Growth", The New Palgrave: A Dictionary of Economics, v. 3, pp. 483–89.
[87] Sullivan, arthur; Steven M. Sheffrin (2003). Economics: Principles in action (http:/ / www. pearsonschool.

com/ index. cfm?locator=PSZ3R9& PMDbSiteId=2781& PMDbSolutionId=6724& PMDbCategoryId=&
PMDbProgramId=12881& level=4). Upper Saddle River, New Jersey 07458: Pearson Prentice Hall. pp. 396.
ISBN 0-13-063085-3. .

[88] The Macroeconomist as Scientist and Engineer (http:/ / www. economics. harvard. edu/ files/ faculty/
40_Macroeconomist_as_Scientist. pdf), Gregory Mankiw, Harvard University, May 2006

[89] Tobin, James (1992). "Money" (Money as a Social Institution and Public Good), The New Palgrave Dictionary
of Finance and Money, v. 2, pp. 770–71.

[90] Milton Friedman (1987). "Quantity Theory of Money", The New Palgrave: A Dictionary of Economics, v. 4, pp.
15–19.

[91] Samuelson, Paul A., and William D. Nordhaus (2004). Economics, ch. 2, "Money: The Lubroicant of Exchange"
section, ch. 33, Fig. 33–3.

[92] Usher, D. (1987), "Real Income", The New Palgrave: A Dictionary of Economics, v. 4, p. 104.
[93] Sen, Amartya (1979), "The Welfare Basis of Real Income Comparisons: A Survey," Journal of Economic

Literature, 17(1), p p. 1–45 (http:/ / links. jstor. org/ sici?sici=0022-0515(197903)17:1<1:TWBORI>2. 0.
CO;2-6& size=LARGE& origin=JSTOR-enlargePage).

[94] Ruggles, Nancy D. (1987), "Social Accounting". edited by John Eatwell, Murray Milgate, Peter Newman.
(1987). The New Palgrave: A Dictionary of Economics. London and New York: Macmillan and Stockton. pp. v. 3,
377. ISBN 0-333-37235-2.

[95] Anderson, James E. (2008). "International Trade Theory", The New Palgrave Dictionary of Economics, 2nd
Edition. Abstract. (http:/ / www. dictionaryofeconomics. com/ article?id=pde2008_I000263& q=international
economics& topicid=& result_number=14)

[96] Venables, A. (2001), "International Trade: Economic Integration," International Encyclopedia of the Social &
Behavioral Sciences, pp. 7843–7848. Abstract. (http:/ / www. sciencedirect. com/ science?_ob=ArticleURL&
_udi=B7MRM-4MT09VJ-1KT& _rdoc=11& _hierId=151000136& _refWorkId=21&
_explode=151000131,151000136& _fmt=high& _orig=na& _docanchor=& _idxType=SC& view=c& _ct=14&
_acct=C000050221& _version=1& _urlVersion=0& _userid=10& md5=47bbf40341b26c67ef404dffbbba46a8. )

[97] Obstfeld, Maurice (2008). "International Finance", The New Palgrave Dictionary of Economics, 2nd Edition.
Abstract. (http:/ / www. dictionaryofeconomics. com/ article?id=pde2008_I000169& q=international finance&
topicid=& result_number=1)

[98] Bell, Clive (1987). "Development Economics", The New Palgrave: A Dictionary of Economics, v. 1, pp. 818–26.
[99] Blaug, Mark (2007). "The Social Sciences: Economics," Growth and development, The New Encyclopædia

Britannica, v. 27, p. 351. Chicago.
[100] Heilbroner, Robert L. and Peter J. Boettke (2007). "Economic Systems", The New Encyclopædia Britannica,

v. 17, pp. 908–15.
[101] NA (2007). "economic system," Encyclopædia Britannica online Concise Encyclopedia entry. (http:/ / www.

britannica. com/ ebc/ article-9363397)
[102] Colander, D. (2007). Pluralism and Heterodox Economics: Suggestions for an "Inside the Mainstream"

Heterodoxy (http:/ / ideas. repec. org/ p/ mdl/ mdlpap/ 0724. html)
[103] Debreu, Gerard (1987). "Mathematical Economics", The New Palgrave: A Dictionary of Economics, v. 3, pp.

401–03.
[104] Friedman Milton (1953). "The Methodology of Positive Economics," Essays in Positive Economics, University

of Chicago Press, p. 10.
[105] Boland, Lawrence A. (1987). "Methodology", The New Palgrave: A Dictionary of Economics, v. 3, pp. 455–58.
[106] Frey, Bruno S., Werner W. Pommerehne, Friedrich Schneider, and Guy Gilbert. (1984). "Consensus and

Dissension Among Economists: An Empirical Inquiry". American Economic Review 74 (5):
p–8282%28198412%2974%3A5%3C986%3ACADAEA%3E2.0.CO%3B2–E&size=LARGE p. 986–994 (http:/ /
links. jstor. org/ sici?sici=0002). Accessed on 2007-03-17.

[107] Quirk, James (1987). "Qualitative Economics", The New Palgrave: A Dictionary of Economics, v. 4, pp. 1–3.
[108] Samuelson, Paul A. (1947, 1983). Foundations of Economic Analysis, Enlarged Edition. Boston: Harvard

University Press. pp. 4. ISBN 978–0674313019.
[109] Hashem, M. Pesaren (1987). "Econometrics", The New Palgrave: A Dictionary of Economics, v. 2, p. 8.
[110] Probability, econometrics and truth: the methodology of econometrics By Hugo A. Keuzenkamp Published by

Cambridge University Press, 2000 ISBN 0521553598, 9780521553599 312 pages, page 13: "...in economics,
controlled experiments are rare and reproducible controlled experiments even more so..."

http://en.wikipedia.org/w/index.php?title=Economics_%28textbook%29
http://en.wikipedia.org/w/index.php?title=Hirofumi_Uzawa
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Arthur_O%27_Sullivan
http://www.pearsonschool.com/index.cfm?locator=PSZ3R9&PMDbSiteId=2781&PMDbSolutionId=6724&PMDbCategoryId=&PMDbProgramId=12881&level=4
http://www.pearsonschool.com/index.cfm?locator=PSZ3R9&PMDbSiteId=2781&PMDbSolutionId=6724&PMDbCategoryId=&PMDbProgramId=12881&level=4
http://www.pearsonschool.com/index.cfm?locator=PSZ3R9&PMDbSiteId=2781&PMDbSolutionId=6724&PMDbCategoryId=&PMDbProgramId=12881&level=4
http://www.economics.harvard.edu/files/faculty/40_Macroeconomist_as_Scientist.pdf
http://www.economics.harvard.edu/files/faculty/40_Macroeconomist_as_Scientist.pdf
http://en.wikipedia.org/w/index.php?title=James_Tobin
http://en.wikipedia.org/w/index.php?title=Milton_Friedman
http://en.wikipedia.org/w/index.php?title=Amartya_Sen
http://links.jstor.org/sici?sici=0022-0515%28197903%2917%3A1%3C1%3ATWBORI%3E2.0.CO%3B2-6&size=LARGE&origin=JSTOR-enlargePage
http://links.jstor.org/sici?sici=0022-0515%28197903%2917%3A1%3C1%3ATWBORI%3E2.0.CO%3B2-6&size=LARGE&origin=JSTOR-enlargePage
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave_Dictionary_of_Economics%2C_2nd_Edition
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave_Dictionary_of_Economics%2C_2nd_Edition
http://www.dictionaryofeconomics.com/article?id=pde2008_I000263&q=international%20economics&topicid=&result_number=14
http://www.dictionaryofeconomics.com/article?id=pde2008_I000263&q=international%20economics&topicid=&result_number=14
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KT&_rdoc=11&_hierId=151000136&_refWorkId=21&_explode=151000131,151000136&_fmt=high&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=14&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=47bbf40341b26c67ef404dffbbba46a8.
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KT&_rdoc=11&_hierId=151000136&_refWorkId=21&_explode=151000131,151000136&_fmt=high&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=14&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=47bbf40341b26c67ef404dffbbba46a8.
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KT&_rdoc=11&_hierId=151000136&_refWorkId=21&_explode=151000131,151000136&_fmt=high&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=14&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=47bbf40341b26c67ef404dffbbba46a8.
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B7MRM-4MT09VJ-1KT&_rdoc=11&_hierId=151000136&_refWorkId=21&_explode=151000131,151000136&_fmt=high&_orig=na&_docanchor=&_idxType=SC&view=c&_ct=14&_acct=C000050221&_version=1&_urlVersion=0&_userid=10&md5=47bbf40341b26c67ef404dffbbba46a8.
http://www.dictionaryofeconomics.com/article?id=pde2008_I000169&q=international%20finance&topicid=&result_number=1
http://www.dictionaryofeconomics.com/article?id=pde2008_I000169&q=international%20finance&topicid=&result_number=1
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Robert_L._Heilbroner
http://www.britannica.com/ebc/article-9363397
http://www.britannica.com/ebc/article-9363397
http://ideas.repec.org/p/mdl/mdlpap/0724.html
http://en.wikipedia.org/w/index.php?title=Gerard_Debreu
http://en.wikipedia.org/w/index.php?title=New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Milton_Friedman
http://en.wikipedia.org/w/index.php?title=Essays_in_Positive_Economics%23The_Methodology_of_Positive_Economics
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://links.jstor.org/sici?sici=0002
http://links.jstor.org/sici?sici=0002
http://en.wikipedia.org/w/index.php?title=2007-03-17
http://en.wikipedia.org/w/index.php?title=Paul_Samuelson
http://en.wikipedia.org/w/index.php?title=Foundations_of_Economic_Analysis
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics


Economics 28

[111] Blaug, Mark (2007). "The Social Sciences: Economics" ( Methods of inference and Testing theories), The
New Encyclopædia Britannica, v. 27, p. 347.

[112] McCullough, B.D. (2007). " Got Replicability (http:/ / www. econjournalwatch. org/ pdf/
McCulloughAbstractSeptember2007. pdf)" (PDF). The Journal of Money, Banking and Credit Archive. Econ
Journal Watch 4 (3): 326–337. . Retrieved on 2008-06-07.

[113] Kennedy, Peter (2003). A Guide to Econometrics, 5th ed., "21.2 The Ten Commandments of Applied
Econometrics," pp. 390–96 (excerpts). (http:/ / books. google. com/ books?hl=en& lr=& id=B8I5SP69e4kC&
oi=fnd& pg=PR11& ots=w8xiZdkYWb& sig=_YKfXmJbK4-F3H4zsMl8N-U5BGo#PRA1-PA390,M1)

[114] McCloskey, Deirdre N. and Stephen T. Ziliak (1996). "The Standard Error of Regressions," Journal of
Economic Literature, 34(1), pp. 97–114. (http:/ / www. deirdremccloskey. com/ docs/ pdf/ Article_189. pdf)

[115] Hoover, Kevin D., and Mark V. Siegler (2008). "Sound and Fury: McCloskey and Significance Testing in
Economics," Journal of Economic Methodology, 15(1), pp. 1–37 (2005 prepubication version). (http:/ / 129. 3.
20. 41/ econ-wp/ em/ papers/ 0511/ 0511018. pdf) Reply of McCloskey and Ziliak and rejoinder, pp. 39–68.

[116] Coelho, P.R.P.; De Worken-eley Iii, F.; McClure, J.E. (2005). " Decline in Critical Commentary, 1963–2004
(http:/ / www. econjournalwatch. org/ pdf/ CoelhoetalAbstractAugust2005. pdf)" (PDF). Econ Journal Watch 2
(2): 355–361. . Retrieved on 2008-06-10.

[117] Whaples, R. (2006). " The Costs of Critical Commentary in Economics Journals (http:/ / ideas. repec. org/ a/
ejw/ volone/ 2006275-282. html)". Econ Journal Watch 3 (2): 275–282. . Retrieved on 2008-06-10.

[118] [Bastable, C.F.] (1925). "Experimental Methods in Economics," Palgrave's Dictionary of Economics,
reprinted in The New Palgrave: A Dictionary of Economics (1987, v. 2, p. 241.

[119] Smith, Vernon L. (1987), "Experimental Methods in Economics", ii. The New Palgrave: A Dictionary of
Economics, v. 2, pp. 241–42.

[120] Fehr, Ernst, and Urs Fischbacher (2003). "The Nature of Human Altruism," Nature 425, October 23, pp.
785–791. (http:/ / www. kabbalah. info/ forums/ arosa/ engmaterials/ Altruism/
Ernst_Fehr___Urs_Fischbacher__The_Nature_of_Human_Altruism. pdf)

[121] Sigmund, Karl, Ernst Fehr, and Martin A. Nowak (2002),"The Economics of Fair Play," Scientific American,
286(1) January, pp. 82–87. (http:/ / www. scribd. com/ word/ full/
2188440?access_key=key-2ejknqyx744p0e6mcc21)

[122] Aumann, R.J. (1987). "Game Theory", The New Palgrave: A Dictionary of Economics, v. 2, pp. 460–82.
[123] O. Ashenfelter (2001), "Economics: Overview," The Profession of Economics, International Encyclopedia of

the Social & Behavioral Sciences, v. 6, p. 4159.
[124] Friedman, David (1987). "Law and Economics," The New Palgrave: A Dictionary of Economics, v. 3, p. 144.
[125] Posner, Richard A. (1972). Economic Analysis of Law. Aspen, 7th ed., 2007) ISBN 978-0-735-56354-4.
[126] Coase, Ronald, "The Problem of Social Cost", The Journal of Law and Economics Vol.3, No.1 (1960). This

issue was actually published in 1961.
[127] E.F.Schumacher: Small is Beautiful, Economics as if People matter.
[128] Douglas Hubbard, "How to Measure Anything: Finding the Value of Intangibles in Business", John Wiley &

Sons, 2007.
[129] Baumgarter, Stefan. (2004). Thermodynamic Models (http:/ / www. eco. uni-heidelberg. de/ ng-oeoe/

research/ papers/ Baumgaertner 2004 ModEE. pdf), Modeling in Ecological Economics (Ch. 18)
[130] Peter A. Corning 1 *, Stephen J. Kline. (2000). Thermodynamics, information and life revisited, Part II:

Thermoeconomics and Control information (http:/ / www3. interscience. wiley. com/ cgi-bin/ abstract/
71007254/ ABSTRACT) Systems Research and Behavioral Science, Apr. 07, Volume 15, Issue 6 , Pages 453 –
482

[131] Corning, P. (2002). “ Thermoeconomics – Beyond the Second Law (http:/ / www. complexsystems. org/
abstracts/ thermoec. html)” – source: www.complexsystems.org

[132] Cleveland, C. and Ruth, M. 1997. When, where, and by how much do biophysical limits constrain the
economic process? A survey of Georgescu-Roegen's contribution to ecological economics. Ecological Economics
22: 203–223.

[133] Daly, H. 1995. On Nicholas Georgescu-Roegen’s contributions to economics: An obituary essay. Ecological
Economics 13: 149–54.

[134] Mayumi, K. 1995. Nicholas Georgescu-Roegen (1906–1994): an admirable epistemologist. Structural Change
and Economic Dynamics 6: 115–120.

[135] Mayumi, K. and Gowdy, J. M. (eds.) 1999. Bioeconomics and Sustainability: Essays in Honor of Nicholas
Georgescu-Roegen. Cheltenham: Edward Elgar.

[136] Mayumi, K. 2001. The Origins of Ecological Economics: The Bioeconomics of Georgescu-Roegen. London:
Routledge.

[137] http:/ / exergy. se/ goran/ thesis/ Exergy - a useful concept by Göran Wall

http://www.econjournalwatch.org/pdf/McCulloughAbstractSeptember2007.pdf
http://www.econjournalwatch.org/pdf/McCulloughAbstractSeptember2007.pdf
http://books.google.com/books?hl=en&lr=&id=B8I5SP69e4kC&oi=fnd&pg=PR11&ots=w8xiZdkYWb&sig=_YKfXmJbK4-F3H4zsMl8N-U5BGo#PRA1-PA390,M1
http://books.google.com/books?hl=en&lr=&id=B8I5SP69e4kC&oi=fnd&pg=PR11&ots=w8xiZdkYWb&sig=_YKfXmJbK4-F3H4zsMl8N-U5BGo#PRA1-PA390,M1
http://www.deirdremccloskey.com/docs/pdf/Article_189.pdf
http://129.3.20.41/econ-wp/em/papers/0511/0511018.pdf
http://129.3.20.41/econ-wp/em/papers/0511/0511018.pdf
http://www.econjournalwatch.org/pdf/CoelhoetalAbstractAugust2005.pdf
http://ideas.repec.org/a/ejw/volone/2006275-282.html
http://ideas.repec.org/a/ejw/volone/2006275-282.html
http://en.wikipedia.org/w/index.php?title=Vernon_L._Smith
http://www.kabbalah.info/forums/arosa/engmaterials/Altruism/Ernst_Fehr___Urs_Fischbacher__The_Nature_of_Human_Altruism.pdf
http://www.kabbalah.info/forums/arosa/engmaterials/Altruism/Ernst_Fehr___Urs_Fischbacher__The_Nature_of_Human_Altruism.pdf
http://www.scribd.com/word/full/2188440?access_key=key-2ejknqyx744p0e6mcc21
http://www.scribd.com/word/full/2188440?access_key=key-2ejknqyx744p0e6mcc21
http://en.wikipedia.org/w/index.php?title=Robert_Aumann
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave:_A_Dictionary_of_Economics
http://en.wikipedia.org/w/index.php?title=Orley_Ashenfelter
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://en.wikipedia.org/w/index.php?title=International_Encyclopedia_of_the_Social_%26_Behavioral_Sciences
http://en.wikipedia.org/w/index.php?title=David_D._Friedman
http://en.wikipedia.org/w/index.php?title=Richard_Posner
http://en.wikipedia.org/w/index.php?title=Ronald_Coase
http://en.wikipedia.org/w/index.php?title=The_Journal_of_Law_and_Economics
http://www.eco.uni-heidelberg.de/ng-oeoe/research/papers/Baumgaertner%202004%20ModEE.pdf
http://www.eco.uni-heidelberg.de/ng-oeoe/research/papers/Baumgaertner%202004%20ModEE.pdf
http://en.wikipedia.org/w/index.php?title=Peter_A._Corning
http://www3.interscience.wiley.com/cgi-bin/abstract/71007254/ABSTRACT
http://www3.interscience.wiley.com/cgi-bin/abstract/71007254/ABSTRACT
http://en.wikipedia.org/w/index.php?title=Peter_Corning
http://www.complexsystems.org/abstracts/thermoec.html
http://www.complexsystems.org/abstracts/thermoec.html
http://exergy.se/goran/thesis/


Economics 29

[138] Malthus, Thomas Robert (1798). " Chapter II (http:/ / www. econlib. org/ library/ Malthus/ malPop. html)".
An Essay on the Principle of Population, As It Affects the Future Improvement of Society, with Remarks on the
Speculations of Mr. Godwin, M. Condorcet, and Other Writers (1st ed.). London: J Johnson. . Retrieved on
2008-06-28.

[139] The Origin of Economic Ideas, Guy Routh (1989)
[140] See Noam Chomsky (Understanding Power), (http:/ / www. understandingpower. com/ Chapter5. htm#f1)

on Smith's emphasis on class conflict in the Wealth of Nations
[141] Research Paper No. 2006/148 Ethics, Rhetoric and Politics of Post-conflict Reconstruction How Can the

Concept of Social ContractHelp Us in Understanding How to Make Peace Work? Sirkku K. Hellsten, pg. 13
(http:/ / www. wider. unu. edu/ publications/ rps/ rps2006/ rp2006-148. pdf)

[142] Political Communication: Rhetoric, Government, and Citizens, second edition, Dan F. Hahn (http:/ / www.
stratapub. com/ Hahn/ preface. htm)

[143] http:/ / dieoff. org/ page88. htm Steady-State Economics, by Herman Daly
[144] http:/ / www. eoearth. org/ article/ Soddy,_Frederick Soddy, Frederick - Encyclopedia of Earth
[145] Johan Scholvinck, Director of the UN Division for Social Policy and Development in New York, Making the

Case for the Integration of Social and Economic Policy (http:/ / www. icsw. org/ publications/ sdr/ 2002-june/
un-division. htm), The Social Development Review

[146] Bernd Hayo (Georgetown University & University of Bonn), Do We Really Need Central Bank Independence?
A Critical Re- examination (http:/ / ideas. repec. org/ p/ wpa/ wuwpma/ 0103006. html), IDEAS at the
Department of Economics, College of Liberal Arts and Sciences, University of Connecticut

[147] Gabriel Mangano (Centre Walras-Pareto, University of Lausanne BFSH 1, 1015 Lausanne, Switzerland, and
London School of Economics), Measuring Central Bank Independence: A Tale of Subjectivity and of Its
Consequences, Oxford Economic Papers. 1998; 50: 468–492

[148] Friedrich Heinemann, Does it Pay to Watch Central Bankers' Lips? The Information Content of ECB Wording
(http:/ / ideas. repec. org/ p/ zbw/ zewdip/ 4553. html), IDEAS at the Department of Economics, College of
Liberal Arts and Sciences, University of Connecticut

[149] Stephen G. Cecchetti, Central Bank Policy Rules: Conceptual Issues and Practical Considerations (http:/ /
ideas. repec. org/ p/ nbr/ nberwo/ 6306. html), IDEAS at the Department of Economics, College of Liberal Arts
and Sciences, University of Connecticut

[150] Ziliak, S.T.; McCloskey, D.N. (2004). " Size Matters: The Standard Error of Regressions in the American
Economic Review (http:/ / www. econjournalwatch. org/ pdf/ ZiliakMcCloskeyAugust2004. pdf)" (PDF). Econ
Journal Watch 1 (2): 331–358. . Retrieved on 2008-06-10.

[151] Sound and Fury: McCloskey and Significance Testing in Economics (http:/ / ideas. repec. org/ p/ wpa/
wuwpem/ 0511018. html). . Retrieved on 2008-06-10.

[152] "How Accurate Are Private Sector Forecasts? Cross-Country Evidence from Consensus Forecasts of Output
Growth", by Prakash Loungani, International Monetary Fund (IMF), December 2002

[153] Rappaport, Steven (1996). "Abstraction and Unrealistic Assumptions in Economics," Journal of Economic
Methodology, 3(2}, pp. 215–236. Abstract, (http:/ / www. informaworld. com/ smpp/
content~content=a739439848~db=all) (1998). Models and Reality in Economics. Edward Elgar, p. 6, ch. 6–8.

[154] Friedman, Milton (1953), "The Methodology of Positive Economics," Essays in Positive Economics,
University of Chicago Press, pp. 14–15, 22, 31.

[155] Boland, Lawrence A. (2008). "Assumptions Controversy", The New Palgrave Dictionary of Economics, 2nd
Edition Online abstract. (http:/ / www. dictionaryofeconomics. com/ article?id=pde2008_A000231&
q=assumption& topicid=& result_number=1) Accessed May 30, 2008.

[156] Hodgson, G.M (200). " Evolutionary and Institutional Economics as the New Mainstream (http:/ / joi. jlc. jst.
go. jp/ JST. JSTAGE/ eier/ 4. 7?from=Google)". Evolutionary and Institutional Economics Review 4 (1): 7–25. .
Retrieved on 2008-06-0.

[157] Keynes, J. M. (September 1924). " Alfred Marshall 1842–1924 (http:/ / www. jstor. org/ stable/ 2222645)".
The Economic Journal 34 (135): 333,356. doi: 10.2307/2222645 (http:/ / dx. doi. org/ 10. 2307/ 2222645). .
Retrieved on 2008-04-19.

[158] Joskow, Paul (May 1975). " Firm Decision-making Policy and Oligopoly Theory (http:/ / www. jstor. org/
stable/ 1818864)". The American Economic Review 65 (2, Papers and Proceedings of the Eighty-seventh Annual
Meeting of the American Economic Association): 270–279, Particularly 271. . Retrieved on 2008-04-19.

[159] Johansson D. (2004). " Economics without Entrepreneurship or Institutions: A Vocabulary Analysis of
Graduate Textbooks (http:/ / www. econjournalwatch. org/ pdf/ JohanssonPractice1December2004. pdf)" (PDF).
Econ Journal Watch 1 (3): 515–538. . Retrieved on 2008-06-07.

[160] Sutter D, Pjesky R. (2007). " Where Would Adam Smith Publish Today? The Near Absence of Math-free 
Research in Top Journals (http:/ / www. econjournalwatch. org/ main/ intermedia. 

php?filename=EJWCompleteIssueMay2007. pdf#page=64)". Scholarly Comments on Academic Economics 4

http://www.econlib.org/library/Malthus/malPop.html
http://www.understandingpower.com/Chapter5.htm#f1
http://www.wider.unu.edu/publications/rps/rps2006/rp2006-148.pdf
http://www.stratapub.com/Hahn/preface.htm
http://www.stratapub.com/Hahn/preface.htm
http://dieoff.org/page88.htm
http://www.eoearth.org/article/Soddy,_Frederick
http://www.icsw.org/publications/sdr/2002-june/un-division.htm
http://www.icsw.org/publications/sdr/2002-june/un-division.htm
http://ideas.repec.org/p/wpa/wuwpma/0103006.html
http://ideas.repec.org/p/zbw/zewdip/4553.html
http://ideas.repec.org/p/nbr/nberwo/6306.html
http://ideas.repec.org/p/nbr/nberwo/6306.html
http://en.wikipedia.org/w/index.php?title=Deirdre_McCloskey
http://www.econjournalwatch.org/pdf/ZiliakMcCloskeyAugust2004.pdf
http://ideas.repec.org/p/wpa/wuwpem/0511018.html
http://ideas.repec.org/p/wpa/wuwpem/0511018.html
http://www.informaworld.com/smpp/content~content=a739439848~db=all
http://www.informaworld.com/smpp/content~content=a739439848~db=all
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave_Dictionary_of_Economics%2C_2nd_Edition
http://en.wikipedia.org/w/index.php?title=The_New_Palgrave_Dictionary_of_Economics%2C_2nd_Edition
http://www.dictionaryofeconomics.com/article?id=pde2008_A000231&q=assumption&topicid=&result_number=1
http://www.dictionaryofeconomics.com/article?id=pde2008_A000231&q=assumption&topicid=&result_number=1
http://joi.jlc.jst.go.jp/JST.JSTAGE/eier/4.7?from=Google
http://joi.jlc.jst.go.jp/JST.JSTAGE/eier/4.7?from=Google
http://en.wikipedia.org/w/index.php?title=J.M._Keynes
http://www.jstor.org/stable/2222645
http://en.wikipedia.org/w/index.php?title=Digital_object_identifier
http://dx.doi.org/10.2307%2F2222645
http://en.wikipedia.org/w/index.php?title=Paul_Joskow
http://www.jstor.org/stable/1818864
http://www.jstor.org/stable/1818864
http://www.econjournalwatch.org/pdf/JohanssonPractice1December2004.pdf
http://www.econjournalwatch.org/main/intermedia.php?filename=EJWCompleteIssueMay2007.pdf#page=64
http://www.econjournalwatch.org/main/intermedia.php?filename=EJWCompleteIssueMay2007.pdf#page=64


Economics 30

(2): 230–240. . Retrieved on 2008-06-07.
[161] Colander, D. (1998). Confessions of an Economic Gadfly. In Passion and Craft (http:/ / books. google. com/

books?id=F8zynA594DUC). pp. 39 – 55.
[162] Hayek, Friedrich A. (1974). " The Pretence of Knowledge (http:/ / nobelprize. org/ nobel_prizes/ economics/

laureates/ 1974/ hayek-lecture. html#not1)". Lecture to the Memory of Alfred Nobel. Nobleprize.org. .
Retrieved on 2007-09-26., paragraphs 2, 4, 5, and 7–10.

[163] Blaug, Mark (2007). "The Social Sciences: Economics" (Postwar developments, Methodological
considerations in contemporary economics), The New Encyclopædia Britannica, v. 27, pp. 346–47.

[164] http:/ / www. dmoz. org/ Science/ Social_Sciences/ Economics/ /
[165] http:/ / www. oswego. edu/ ~economic/ journals. htm
[166] http:/ / www. britannica. com/ eb/ article-9109547/ economics
[167] http:/ / www. intute. ac. uk/ socialsciences/ economics/
[168] http:/ / repec. org/
[169] http:/ / rfe. org/
[170] http:/ / www. cepr. net/
[171] http:/ / edirc. repec. org/
[172] http:/ / www. oecd. org/ statistics/
[173] http:/ / unstats. un. org/ unsd
[174] http:/ / www. worldbank. org/ data/
[175] http:/ / www. wto. org
[176] http:/ / www. oswego. edu/ ~economic/ newbooks. htm
[177] http:/ / eh. net/ atp/
[178] http:/ / economics. about. com/
[179] http:/ / www. econguru. com/ introduction_to_economics/
[180] http:/ / www. merlot. org/ merlot/ materials. htm?category=2216
[181] http:/ / ocw. mit. edu/ OcwWeb/ Economics/ index. htm
[182] http:/ / www. economicsnetwork. ac. uk/ links/ othertl. htm
[183] http:/ / homepage. newschool. edu/ het/ thought. htm
[184] http:/ / www. econlib. org/

http://books.google.com/books?id=F8zynA594DUC
http://books.google.com/books?id=F8zynA594DUC
http://en.wikipedia.org/w/index.php?title=Friedrich_Hayek
http://nobelprize.org/nobel_prizes/economics/laureates/1974/hayek-lecture.html#not1
http://nobelprize.org/nobel_prizes/economics/laureates/1974/hayek-lecture.html#not1
http://www.dmoz.org/Science/Social_Sciences/Economics//
http://www.oswego.edu/~economic/journals.htm
http://www.britannica.com/eb/article-9109547/economics
http://www.intute.ac.uk/socialsciences/economics/
http://repec.org/
http://rfe.org/
http://www.cepr.net/
http://edirc.repec.org/
http://www.oecd.org/statistics/
http://unstats.un.org/unsd
http://www.worldbank.org/data/
http://www.wto.org
http://www.oswego.edu/~economic/newbooks.htm
http://eh.net/atp/
http://economics.about.com/
http://www.econguru.com/introduction_to_economics/
http://www.merlot.org/merlot/materials.htm?category=2216
http://ocw.mit.edu/OcwWeb/Economics/index.htm
http://www.economicsnetwork.ac.uk/links/othertl.htm
http://homepage.newschool.edu/het/thought.htm
http://www.econlib.org/


Article Sources and Contributors 31

Article Sources and Contributors
Economics  Source: http://en.wikipedia.org/w/index.php?oldid=307851387  Contributors: 0, 100110100, 119, 13alexander, 172, 2004-12-29T22:45Z,
203.31.48.xxx, 209.240.222.xxx, 210.11.23.xxx, 213.3.250.xxx, 4.54.210.xxx, A Sunshade Lust, A.J.A., A12n, AOL account, APH, ASmartKid, Aapo
Laitinen, Aavrakotos, Abraham, AbsolutDan, Achaemenes, Acs4b, Afaprof01, Afelton, Aformalevent, Ahoerstemeier, Aillema, Akamad, Aklop, Aksi great,
Alan Liefting, Ale jrb, Alex S, Alll, Alxndr, Amianthus, Ancheta Wis, Andersmusician, Andrei Rublev, Andres, AndrewBuck, Andy M. Wang, Angela, Ann
Kyslowski, Ann Stouter, Anne, Anorion, Anskas, Antandrus, Antonwg, Arjun01, Arnemann, Arteitle, Arthurus21, Arvindn, Asarko, Asbestos, Asparagus,
Atlastawake, AzaToth, Aznsclboi, BMF81, Badly Bradley, Bangalos, Barney Gumble, Baronnet, Bart133, Bbartlog, Bearly541, Bejnar, Beland, Bender235,
Bentong Isles, Bevo, Big666, BillGosset, Bkwillwm, Blablablob, Blazik, Bless sins, Blueiris, Bluemask, Bluemoose, Bmicomp, Bobblewik, Bobo192,
Bogey97, Bookinvestor, Borislav, Boud, Bowin, Branddobbe, BrendelSignature, Brian Pearson, Brian0918, Brianjd, Brighterorange, Brion VIBBER,
Brisvegas, BrokenSegue, Bsskchaitanya, Buddha24, BuffyFan4Life, Bunny-chan, C mon, CIreland, CSTAR, Caiusebo, CalebNoble, Calltech, Calton,
Camarinha, Can't sleep, clown will eat me, Capnned, Ccc-media, Chaos, Childhoodsend, Chinju, Chmouel, Chocolateboy, Christian List, Christopher
Parham, Ciaccona, Cleanupman, Clicketyclack, Clopedia, Closeapple, Cobrajs15, Codex Sinaiticus, Colignatus, CommonsDelinker, Conversion script,
Coricus, Corpx, Craig Mayhew, Crazytales, Cretog8, Crystallina, Crzycheetah, Cwcarlson, Cyde, Czalex, DTMGO, DWP17, Danheac, Daniel Brockman,
Daniel5127, Danielfarber, DanyX, Dassiebtekreuz, Daven200520, David, David Gerard, David.jaymac, DavidLevinson, Dcflyer, Dcoetzee, DeadEyeArrow,
Dekimasu, DerHexer, Deus Ex, DevastatorIIC, Deák, Dhammapal, Dick Bos, DocWatson42, DocendoDiscimus, Doctus, Dodiad, Dogo, Dontrustme, Dori,
Dpen2000, DrThompson, Dullfig, Dupz, Dwilso, Dylan Lake, ECEstats, EGeek, EPM, ER MD, ERcheck, EamonnPKeane, EatAlbertaBeef, Economistlai,
Econos, Edreamleo, Edwinstearns, Eklipse, El C, El T, Ela112, Elapsed, Eloquence, Emesee, Enchanter, Epiq, Erp204, Escape Orbit, Essexmutant,
EurekaLott, EuroTom, Euryalus, Evercat, Everyking, Evolauxia, Exeunt, Fabhcún, Fabricationary, Falcon007, Fastfission, FayssalF, Fazyninja, Fconaway,
Fedayee, Feedmymind, Felizdenovo, Femto, Fennec, Fiddler7, FiftyNine, Fildon, Fintor, Fireice, Firulaith, Fish and karate, Fizyxnrd, Flockmeal,
Flower5677, Frank A, FrankCostanza, FrankTobia, Freakofnurture, Fredrik, Frencheigh, FreplySpang, Fruchogurt, FuelWagon, Funkelnagelneu, G.
Campbell, GGano, Gaius Cornelius, Galizia, Galoubet, Galwhaa, Gareth Owen, Gary King, GaryB84, Gblaz, Giftlite, Gilliam, Golbez, Graculus, Graith,
GregAsche, Gregorya, Gretchen, Gribeco, Grick, Ground Zero, Grunt, Guerby, Gwernol, Hadal, Halthecomputer, Hamsterlopithecus, Hard Raspy Sci,
Hefaistos, HenryLi, Hezarfenn, Hide&Reason, Hihihi2324, Hmorgan422, Hu, Hu12, Hubbardaie, Hubriscantilever, Husond, Iain99, Icekiss, Icut4you,
Ikilled007, Ilikerps, Ilya K, ImperfectlyInformed, Islescape, Isomorphic, Ithacagorges, Itsmejudith, Ixfd64, JAn Dudík, JDnCoke, JFreeman, JHP,
JKWithers, JRR Trollkien, JRWalko, JS, Jabraham, Jacj, Jacko152, Jagged 85, Jaimedv, Jakohn, Jamcib, JamesReyes, Janosabel, January85, Jasperdoomen,
Jayparkhe, Jaysscholar, Jdevine, Jdforrester, Jeanphi, Jeffmcneill, Jehana, Jennifer, Jersey Devil, JesseHogan, Jguk, Jiang, JinJian, Jmabel, Jni,
Jobermiester, Joel Kincaid, Joel Parker Henderson, John Quiggin, JohnGaltJr, Johnkoirala, Jojit fb, Jondel, Jorend, Jose77, Joseph Solis in Australia, Joy,
Joyous!, Jphillips66, Jrincayc, Jusjih, Jörg Sutter, KaatieP, Kajasudhakarababu, Kakofonous, Kangphil, Karimarie, Karlwick, Kashi0341, Ke4roh, Kenneth
M Burke, Kernigh, Kevin Breitenstein, Kf4bdy, Kharoon, Kingturtle, Kipala, Kivar2, Kjkolb, Kkailas, Kks ceser, Klapton, Knverma, Kokoriko, Koringles,
Kortaggio, Koyaanis Qatsi, Kukini, Kungfuadam, Kusma, LK, Lalitasuman, Lambiam, Lancemurdoch, Larklight, Latka, Lawrencekhoo, Ldonna, Lee J
Haywood, Leonard G., Leuko, Licor, Liftarn, Lightmouse, Lights, LilHelpa, Liongold, Lisiate, Livajo, Ljean, Lkinkade, Locos epraix, Lord Farquaad,
Lordofolympia 14, Lorpius Prime, Lowellian, Lsy098, Luna Santin, Lupin, M A Mason, MCrawford, MGTom, MZMcBride, MaCRoEco, Madandnaked,
Madchester, Madhava 1947, Madmaxx, Maharashtraexpress, Makemi, Malhonen, Man vyi, Mani1, Marcika, MarkNeville, Marskell, MartinDK,
MartinPoulter, Marysunshine, Master Jay, Masterpiece2000, Mateo SA, Maurreen, Mav, Max Naylor, Mayumashu, Mboverload, Mccready, Meelar,
Meno25, Mernst, Merovingian, Meursault2004, Mgmwki, Mgw, Mic, Michael Hardy, Michaelstor, MickPurcell, Miguel, Miguel in Portugal, Miguelzinho,
Mihai, Mike Rosoft, MikeEd, Mikker, Mintchocicecream, Mirwin, Miss Madeline, Missionary, MisterCharlie, Mithridates, Mitsuhirato, Mjec, Modern
Economics, Mohammadgani, Moopiefoof, Morphh, Morrad, Mpeisenbr, Mrdthree, Mrighy, Mrushbenton, Msrasnw, Mtlhedd, Muijzo, Muxxa,
Mwanderson, Mxn, Mydogategodshat, N2e, NHRHS2010, Nakos2208, Nannen, Naohiro19, Narssarssuaq, Nat Krause, NawlinWiki, Nay Min Thu,
Nayvik, Nbarth, Nctrlaltdel, Nema Fakei, Netesq, Netoholic, Neutrality, NewBlueSoap, NewEnglandYankee, Ngchuhim, Niemeyerstein en, Niffweed17,
Nigholith, Nikai, Nikodemos, Ninnnu, Nk, Nmcmurdo, Norm, Northern bear, Notinasnaid, NuclearWarfare, Numanumaguy, Nuttycoconut, Nwanda,
Ocee, Ocolon, Oe1kenobi, Ohthelameness, Oijl, Oiqbal, Oleg Alexandrov, Olivier, Olwak, Orborde, Osairuit, Ossguy, Otets, OverInsured, Owl, Oxford
Dictionary, Oxymoron83, PJM, Pa68, Page Up, Pak21, Paki.tv, Pamri, Parable1991, Passw0rd, PatrickFlaherty, Patstuart, Paul August, Paul Drye,
PaulGarner, Pax:Vobiscum, Pcarbonn, Pde, Peregrine981, Peter mcmahan, PeterSymonds, Pgk, Pgreenfinch, Phil69, PhilipMW, Phillip J, Pilim, Piolinfax,
Pion, Piotrus, Pippo2001, Pit, Pladask, Plek, Poccil, Poor Yorick, Porterfan1, Possum, Prestonmcafee, Professore, Protokurios, Pularoid, Quadell,
QueenCake, REDyellowGreenBLUE, RJII, Radeksz, RandomP, Randomran, Rasmus Faber, Rbrwr, Rebecca, Reedy, Reinis, Remember, Remi0o,
Rentaferret, RetiredUser2, RexNL, Rhobite, Richard Taylor, Richard001, RichardF, Richardboswell, Richhoncho, Rinconsoleao, Ringan, Rissa of the
saiya-jin, Rjwilmsi, Rl, Rlest, Robbie098, Robert Turner, RobertG, Robinbanerjee, RockMFR, Rose Garden, Rossami, RoyBoy, RoyalTS, RuggedRock,
Ruud Koot, Ruy Lopez, Rwells85, RxS, Ryan.Singer, S7even, Sachindole, Sadi Carnot, Sahilkk, Sairahulreddy, Salsa Shark, Sam Francis, Sam Hocevar,
Samohyl Jan, Sapaloe, Saurc zlunag, Sbw01f, SchmuckyTheCat, Scifiintel, Sciurinæ, Scott Burley, Scott Ritchie, Secretlondon, Sengkang, Sephiroth
m75, Sevenoaks, Sexysaz, Shanes, ShaunES, ShaunMacPherson, Sibybhai, Siddhant, SilverStar, Silversoul7, SimonP, Sir Nicholas de Mimsy-Porpington,
Skieffer, Skipsievert, SlamDiego, Slrubenstein, Smallbones, Smallman12q, Smartal, Smeira, Smmurphy, Snowmanradio, Snoyes, Solarkennedy,
Someguy1221, Sonicsuns, Soosed, South Bay, SpNeo, Spartaz, SpookyMulder, Sqeekywheeler, StaticGull, Steel, SteinbDJ, Stereo, Steve Casburn,
Stevertigo, StewartMine, Stirling Newberry, Storm Rider, Streetstrategist, Stumpf1, Stupid girl, Sundar, Sunshine1978, Susurrus, Syiem, T-borg,
TEB728, TNTfan101, Taak, Tabletop, TakuyaMurata, Tang23, Tangotango, Tariqabjotu, TastyPoutine, Taxman, Tc91102, Tedernst, Teenwriter, Terence,
Terjepetersen, Tesfatsion, TexasAndroid, Tftb, Tgeller, Thadius856, The Cunctator, The Epopt, The Fat Guy, The Land, The Power of Reason, The
Random Editor, The Transhumanist, The Transhumanist (AWB), TheChieftain, TheProject, Theadder, Thechemist21, Thewayforward, Thomasmeeks,
Tillda, Tilmanb, Tim Shell, Timir2, Timneu22, Tintazul, Tito-, Titoxd, Tmh, Tobacman, Tomisti, Tony1, Tool, Tpbradbury, Tugaworld, Tyc20, Typelighter,
TypoDotOrg, Tzartzam, UH Collegian, Ujalm, Ulmke, Ungvichian, Urhixidur, User2004, Van helsing, Vector Potential, Vegas949, Veinor, Velibos,
VeryVerily, Victorlamp, Vinay Varma, Violetriga, Vipinpanwar, Vision Thing, Viskonsas, Vkvora2001, Vuong Ngan Ha, WAS 4.250, WGee, WT guy,
Wackymacs, Walton One, Warfvinge, Washiwasha, Waveofthefuture, Weriov, Wetman, Wikiant, Wikid, Wikidea, Wikidsoup, Wikijectivist, Will Beback,
William conway bcc, Windfinder, Wj32, WojPob, Wossi, Wwheaton, Wwwsamcom, XJamRastafire, Xavier Combelle, Xenophon101, Xiong Chiamiov, Xy7,
YK Times, Yahel Guhan, YahoKa, Yamamoto Ichiro, Yarafarida, Yhkhoo, Yjones, Youssefsan, Zapvet, Zero76, Zfr, 1208 anonymous edits

Image Sources, Licenses and
Contributors
File:Ballard Farmers' Market - vegetables.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Ballard_Farmers'_Market_-_vegetables.jpg
 License: unknown  Contributors: User:Jmabel
Image:GDP PPP Per Capita IMF 2008.png  Source: http://en.wikipedia.org/w/index.php?title=File:GDP_PPP_Per_Capita_IMF_2008.png  License:
unknown  Contributors: User:Sbw01f
Image:Portal.svg  Source: http://en.wikipedia.org/w/index.php?title=File:Portal.svg  License: unknown  Contributors: AltCtrlDel, Bayo, CloakReaver,
DO11.10, Gralo, Herbythyme, Manop, Mike.lifeguard, Multichill, Pepetps, PseudoSudo, Pseudomoi, Seb35, 17 anonymous edits
File:Milkau Oberer Teil der Stele mit dem Text von Hammurapis Gesetzescode 369-2.jpg  Source:
http://en.wikipedia.org/w/index.php?title=File:Milkau_Oberer_Teil_der_Stele_mit_dem_Text_von_Hammurapis_Gesetzescode_369-2.jpg  License: Public
Domain  Contributors: Baronnet, HenkvD, Jastrow, Luestling, Miniwark, Phirosiberia, Sumerophile, Thuresson, Voyager, Yakoo
File:Lorrain.seaport.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Lorrain.seaport.jpg  License: Public Domain  Contributors: Old
File:Adam Smith.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Adam_Smith.jpg  License: Public Domain  Contributors: unknown
File:Thomas Malthus.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Thomas_Malthus.jpg  License: Public Domain  Contributors: Mu,
Muriel Gottrop



Image Sources, Licenses and Contributors 32

File:Karl Marx 001.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Karl_Marx_001.jpg  License: Public Domain  Contributors: ArtMechanic,
Daniel Córdoba Bahle, Penarc, Tets, 1 anonymous edits
File:WhiteandKeynes.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:WhiteandKeynes.jpg  License: unknown  Contributors: International
Monetary Fund
File:Supply-demand-right-shift-demand.svg  Source: http://en.wikipedia.org/w/index.php?title=File:Supply-demand-right-shift-demand.svg  License:
unknown  Contributors: Original uploader was SilverStar at en.wikipedia
File:Smokestack in Detroit.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Smokestack_in_Detroit.jpg  License: unknown  Contributors:
User:Gyre
File:Field Trip- water sampling.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Field_Trip-_water_sampling.jpg  License: unknown
 Contributors: Alloquep, Snek01
File:Sao Paulo Stock Exchange.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:Sao_Paulo_Stock_Exchange.jpg  License: Creative
Commons Attribution 2.0  Contributors: Anonymous101, Dantadd, Felipe Menegaz, FlickreviewR, Specious, Tom, 2 anonymous edits
File:Circulation in macroeconomics.svg  Source: http://en.wikipedia.org/w/index.php?title=File:Circulation_in_macroeconomics.svg  License: Public
Domain  Contributors: User:Beyond silence, user:LadyofHats
File:Gdp real growth rate 2007 CIA Factbook.PNG  Source:
http://en.wikipedia.org/w/index.php?title=File:Gdp_real_growth_rate_2007_CIA_Factbook.PNG  License: unknown  Contributors: User:Sbw01f
File:BMC 06.jpg  Source: http://en.wikipedia.org/w/index.php?title=File:BMC_06.jpg  License: unknown  Contributors: Alfons Åberg, Carlomorino,
Jastrow, Schimmelreiter, Sumerophile, Thuresson, Xhienne, 1 anonymous edits
File:GDP PPP Per Capita IMF 2008.png  Source: http://en.wikipedia.org/w/index.php?title=File:GDP_PPP_Per_Capita_IMF_2008.png  License:
unknown  Contributors: User:Sbw01f

License
Creative Commons Attribution-Share Alike 3.0 Unported
http:/ / creativecommons. org/ licenses/ by-sa/ 3. 0/

http://creativecommons.org/licenses/by-sa/3.0/

	Economics
	History of economic thought
	Classical political economy
	Marxism
	Neoclassical economics
	Keynesian economics
	Chicago School of economics
	Other schools and approaches

	Microeconomics
	Markets
	Specialization
	Supply and demand
	Market failure
	Firms
	Public sector

	Macroeconomics
	Growth
	The Business Cycle
	Inflation and monetary policy
	Fiscal policy and regulation

	International economics
	Economics in practice
	Theory
	Empirical investigation
	Game theory
	Profession

	Economics and other subjects
	Criticisms of economics
	Criticism of assumptions

	See also
	References
	External links

	License

