History of Economic Thought (EC3023)
 

Teaching syllabus

Topic 1: Rhetorical strategies of laissez-faire and dirigisme.  
1.
Is it legitimate to link reductionism to laissez-faire, and holism to more interventionist policy prescriptions?  What then of the ‘invisible hand’ which plays such a large role in laissez-faire thinking, yet supposes that order is emergent?  

Reading 

Andy Denis (September 2004) “Two rhetorical strategies of laissez-faire” Journal of Economic Methodology 11(3): 341-353. 

Background reading 

Andy Denis (2003) “Methodology and policy prescription in economic thought: a response to Mario Bunge” The Journal of Socio-Economics 32 (2), 219-226.  

Mario Bunge (2000) “Systemism: the alternative to individualism and holism” Journal of Socio-Economics 29, 147–157.
Andy Denis (2001) Collective and Individual Rationality: Some Episodes in the History of Economic Thought London: City University London, PhD Thesis, Chapter 1 “Introduction: Holism versus reductionism in economic thought”.
Topic 2: The prisoners’ dilemma
2.
Standing behind much of twentieth century mainstream economics was the default assumption that individual rationality would tend to lead to collective rationality, unless there was some specific reason for it not to.  How much of a challenge to that view does the prisoners’ dilemma pose?

Reading 

Andy Denis (2001) Collective and Individual Rationality: Some Episodes in the History of Economic Thought London: City University London, PhD Thesis, Chapter 2 “The Prisoners' Dilemma”.
Topic 3: Adam Smith and the invisible hand
3.
In the History of Astronomy Adam Smith criticises early religions for seeing the work of the invisible hand only in the irregular events of nature: “Fire burns, and water refreshes ... by the necessity of their own nature; nor was the invisible hand of Jupiter ever apprehended to be employed in those matters.  But ... irregular events were ascribed to his favour or anger”.  What, in your opinion, was Smith’s own view of ‘the invisible hand of Jupiter’, and how did it manifest itself in his subsequent writings?  
Reading 

Andy Denis (1999) 'Was Adam Smith an Individualist?' History of the Human Sciences 12 (3), August, 71-86.  

Andy Denis (2005) “The Invisible Hand of God in Adam Smith” Research in the History of Economic Thought and Methodology 23-A: 1-32.

Topic 4: Hayek’s theory of social evolution 
4.
In Hayek’s theory of social evolution, ‘transmission of rules of conduct takes place from individual to individual, while ... the natural selection of rules will operate on the basis of the greater or lesser efficiency of the resulting order of the group.’  To what extent should we regard Hayek’s reliance on group selection as a strength, or as a weakness, of his evolutionary theory.  
Reading 

Andy Denis (2002) “Was Hayek a Panglossian evolutionary theorist? A reply to Whitman” Constitutional Political Economy 13 (3), September, 275-285. 

Background reading 

Douglas Glen Whitman (1998) “Hayek contra Pangloss on Evolutionary Systems” Constitutional Political Economy 9: 45-66.
Andy Denis (2001) Collective and Individual Rationality: Some Episodes in the History of Economic Thought London: City University London, PhD Thesis, Chapter 5 “Friedrich Hayek: a Panglossian evolutionary theorist”. 
Douglas Glen Whitman (2003) “Hayek contra Pangloss:  A Rejoinder” Constitutional Political Economy 14 (4), December, 335-338
Andy Denis (2005) “Hayek’s Panglossian evolutionary theory: a response to Whitman’s ‘Rejoinder’”     

Topic 5: Keynes and the General Theory 

5.
In the General Theory (p 293), Keynes writes that the division of economics between the study of the real economy and that of money should be replaced by one between the theory of the individual industry or firm and the theory of output and employment as a whole.  What in your view is the significance of Keynes’s replacement of the classical dichotomy with the micro-macro dichotomy?  

Reading 

Andy Denis (2002) “Collective and individual rationality: Maynard Keynes’s methodological standpoint and policy prescription”, Research in Political Economy 20, December, 187-215. 
Topic 6: Malthus’s heterodox theodicy

6.
Assess the argument that Malthus’s Essay on Population epitomises the transition from one rhetorical strategy in defence of the status quo to another.

Reading 

Andy Denis (2006) “Collective and individual rationality: Robert Malthus’s heterodox theodicy” History of Economic Ideas 14 (2): 9-31.
Topic 7: Marx and capital as an ‘animated monster’

7.
How are we to interpret Marx’s references to capital as an ‘animated monster’?  

Reading 

Andy Denis (2006) “Organicism in the early Marx: Marx and Hegel on the state as an organism”.

 

