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EVENT SCHEDULE 

Sunday, June 26, 2011 / The Royal Air Force Club / 128 Piccadilly, London 

6:00 p.m.   Reception 
Club Bar, main floor 
Hors d’ oeuvres 

6:45 p.m.   Dinner 
Ballroom 

US Welcome by David Wright 
Provost, Indiana Wesleyan University 

UK Welcome by Kriss Akabusi MBE MA 

7:30 p.m.   Introduction of speaker by Jay F. Hein 
President, Sagamore Institute 

7:35 p.m.   Philippa Stroud 
Special Adviser, UK Department for Work and Pensions 

7:55 p.m.   Concluding Remarks by Jerry Pattengale 
Director, National Conversations 

8:00 p.m.   Adjourn 

Monday, June 27, 2011 / One Great George Street / Westminster, London 

8:00 a.m.   Breakfast, Brunel Room 

8:45 a.m.   Welcome by David Wright 

8:50 a.m.   Introduction of Moderator by Jay F. Hein 

9:00 – 10:15 a.m.  Panel Discussion, Moderator Scott Jaschik, Smeaton Room 
The Nature of Wealth  

Lawrence Reed— Foundation for Economic Education 

Philip Booth— Institute of Economic Affairs 

Tom Lehman— Indiana Wesleyan University 

10:15 – 10:30 a.m.   Break 

10:30 – 11:00 a.m.   Keynote Address by The Right Honourable Iain Duncan Smith MP 
Secretary of State for the Department for Work and Pensions 

11:00 a.m. – 12:15 p.m. Panel Discussion, Moderator Scott Jaschik, Smeaton Room 

 The Purpose of Wealth  

Philippa Stroud — UK Department for Work and Pensions 

Eve Poole— Ashridge Business School 

Ryan Streeter— Sagamore Institute 

12:15 p.m.    Conclusion of Formal Program 

12:15  – 1:00 p.m.   Luncheon, Brunel Room  
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HOSTS 
David Wright 

David Wright serves as Provost and Chief Academic Officer at Indiana Wesleyan University. 
Before his current position he served as Dean of the School of Theology at Azusa Pacific 
University. He has held positions at Indiana Wesleyan University as Associate Professor of 
Intercultural Studies, Chair of the Department of Graduate Studies in Ministry, Associate 
Dean, and Vice President for Adult and Graduate Studies. Dr. Wright holds a Bachelor of 
Arts degree in Christian Ministries from Indiana Wesleyan University, the Master of Arts in 
Biblical Studies from George Fox University, and a Ph.D. in Educational Policy Studies and 
Evaluation from the University of Kentucky. He has published two books with Zondervan 

Publishing House, Finding Freedom From Fear: A Contemporary Study from the Psalms, and Wisdom as a 
Lifestyle: Building Biblical Life-codes, as well as professional and academic articles. He has been an ordained 
minister of The Wesleyan Church since 1980. Dr. Wright has a strong interest in international higher education 
having held positions in Haiti and England in addition to his work in the United States. His areas of professional 
focus include higher education policy, non-traditional and online program design and administration, and social 
foundations of higher education. 

Scott Jaschik 
 

Scott Jaschik is one of the three founders of Inside Higher Ed. With Doug Lederman, he 
leads the editorial operations of Inside Higher Ed, overseeing news content, opinion pieces, 
career advice, blogs and other features. Scott is a leading voice on higher education issues, is 
quoted regularly in publications nationwide, and publishes articles on colleges in 
publications such as The New York Times, The Boston Globe, The Washington Post, Salon, 
and elsewhere. He has been a judge or screener for the National Magazine Awards, the 
Online Journalism Awards, the Folio Editorial Excellence Awards, and the Education 
Writers Association Awards. Scott served as a mentor in the community college fellowship 
program of the Hechinger Institute on Education and the Media, of Teachers College, 

Columbia University. He is a member of the board of the Education Writers Association. From 1999 to 2003, 
Scott was editor of The Chronicle of Higher Education. Scott grew up in Rochester, N.Y., and graduated from 
Cornell University in 1985. He lives in Washington.  

Jay F. Hein 
 

Jay F. Hein is president of Sagamore Institute, an Indianapolis-based think tank he helped 
found in 2004. He was Deputy Assistant to the President and Director of the White House 
Office of Faith-Based and Community Initiatives from August 2006 to August 2008. Hein 
serves as Distinguished Senior Fellow at Baylor University's Institute for the Study of 
Religion and directs the Foundation for American Renewal, founded by U.S. Senator Dan 
Coats.  Hein was appointed by Governor Mitch Daniels in 2010 to serve as a member of the 
Indiana Commission on Community Service and Volunteerism. Earlier in his career, Hein 
was a welfare reform policy advisor to Governor Tommy Thompson of Wisconsin from 1994 
to 1997 and director of civil society programs at the Hudson Institute from 1997 to 2004. 
Hein received a Bachelors of Arts degree from Eureka College and an Honorary Doctor of 

Laws from Indiana Wesleyan University. 
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Jerry Pattengale 

Jerry Pattengale's mantra is "The dream needs to be stronger than the struggle" – 
highlighted in his recent books with McGraw-Hill. He continues to speak at major venues, 
on broadcasts, and for a wide array of organizations. His Life Wedge™ concept and 
applications are helping thousands to focus and excel, and his consulting resources have 
generated considerable gains for organizations. Jerry founded Purpose-Guided Education™, 
co-produced a top-ten web site (Odyssey in Egypt) with Dr. Scott Carroll, co-founded and 
directed the Van Kampens' personal foundation, and in the fall of 2010 rejoined Dr. Carroll 
to launch a major international research program, The Green Scholars Initiative. In 2006, 
PBS/WIPB (Ball State University affiliate) included his journey in its special film, Leading 

the Way out of Poverty. In 2007 and 2008 he participated in Roundtable meetings at the White House on 
compassion efforts through the Office of Faith-Based and Community Initiatives. He currently serves as the 
Executive Director of the National Conversations series, the Director of The Green Scholars Initiative, a writing 
partner at GiANT Impact and an Assistant Provost at Indiana Wesleyan University. Jerry was recently named a 
Senior Fellow for both the Sagamore Institute and The Institute for Studies of Religions (Baylor), and an 
Associate Publisher for Christian Scholar’s Review.   

SPECIAL GUESTS 

Kriss Akabusi MBE MA  

Kriss Akabusi is famous for his achievements in athletics, where his greatest individual 
triumph was his Gold Medal in the 1990 European Championships, at which time he also 
beat David Hemery’s 22-year-old British Record. In 1992 as 3 x Olympic medalist and World, 
European, and Commonwealth Champion, Akabusi was awarded the MBE by Her Majesty 
The Queen in her Birthday Honors List in recognition of his services to the country through 
athletics. Kriss is currently the CEO of The Akabusi Company, a corporate communications 
and training company where his reputation as a public speaker has made him a very popular 
advocate. He is the founding Director and Chairman of TACT (The Akabusi Charitable 
Trust) and an NGO (non-governmental organization) in Nigeria, designed to prevent water-

borne diseases and develop social cohesion. 

Iain Duncan Smith   

Iain Duncan Smith was appointed Secretary of State for Work and Pensions in May 
2010 as part of the Conservative Liberal Democrat Coalition Government. He was born 
in Edinburgh and before entering politics served in the military with the Scots Guards 
before leaving to join General Electric. He was first elected as MP for Chingford and 
Woodford Green in the 1992 General Election and served as Leader of the Conservative 
Party between September 2001 and November 2003. In 2004, he founded the Centre 
for Social Justice (CSJ) to help tackle poverty and remained chairman of the 
organization until taking up the post of Secretary of State for Work and Pensions.  
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Philippa Stroud  

Philippa Stroud is co-founder and former Executive Director of the Centre for Social 
Justice. After the 2010 election, she was appointed as a special adviser to the Secretary 
of State for Work and Pensions, Iain Duncan Smith. Stroud spent seventeen years in 
poverty-fighting projects and published a book on social injustice. From 1987 to 1989, 
she worked in Hong Kong and Macau amongst the addict community. From 1989 to 
1996, Stroud pioneered a four-stage residential support project enabling homeless 
people to move off the streets and become contributing members of their 
communities. From 2001 to 2003, Stroud developed a project to care for addicts, the 
homeless, and those in debt in Birmingham, Alabama. 

PANELISTS 
Lawrence Reed 

Lawrence Reed is president of the Foundation for Economic Education (FEE), headquartered 
in Irvington-on-Hudson, New York, a position he has held since September 1, 2008. Reed was 
born and raised in Pennsylvania and holds a Bachelor of Arts degree in economics from Grove 
City College. Before joining FEE, Reed served as president of the Mackinac Center for Public 
Policy. An advocate for free market solutions to national and global issues, Reed has authored 
over 1,000 newspaper columns and articles, 200 radio commentaries, as well as dozens of 
articles in magazines and journals in the United States and abroad. His articles have appeared 
in The Wall Street Journal, Christian Science Monitor, The Baltimore Sun, The Detroit 
News, The Detroit Free Press, and USA Today, among numerous others. 

Philip Booth   

Philip Booth is editorial and program director at the Institute of Economic Affairs and 
professor of insurance and risk management at Cass Business School. Previously, Booth 
worked for the Bank of England as an advisor on financial stability issues. He has written 
widely, including a number of books on investment, finance, social insurance and pensions 
as well as on the relationship between Catholic social teaching and economics. He is editor 
of Economic Affairs and associate editor of the Annals of Actuarial Science and the British 
Actuarial Journal.  

 

Tom Lehman   

Tom Lehman is Associate Professor of Economics at Indiana Wesleyan University. Dr. 
Lehman has served Indiana Wesleyan in a variety of capacities, including administrator and 
adjunct professor, since 1994. Dr. Lehman's core areas of teaching, research, and publication 
include: principles of microeconomics and macroeconomics, public policy and 
administration, public finance and budgeting, urban economics and government, urban 
housing markets, urban economic growth, inequality, Austrian economics, and statistics 
and social science research methods. Beyond his academic interests and teaching pursuits, 
Dr. Lehman has six years of experience in the insurance, banking, and financial services 
industries. 
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Ryan Streeter 

Ryan Streeter joins Sagamore as Distinguished Visiting Fellow and Director of Fiscal Studies. 
Streeter also serves as Editor of ConservativeHome, a political web site focused on the future 
of conservatism in America. Previously a senior fellow at Legatum Institute, Streeter has 
written on a range of topics such as the nature of prosperity globally and locally, 
entrepreneurship, and the private sector’s role in solving public problems.  He was co-
director of The Legatum Prosperity Index, a global assessment of economic growth and well-
being and has conducted surveys of entrepreneurs in emerging economies.  Prior to joining 
Legatum, Streeter was vice president of Civic Enterprises, a public policy development firm 
in Washington, D.C., where he provided a wide range of research, analysis, and public 

communication services to a diverse group of clients, including the Bill & Melinda Gates Foundation, the U.S. 
Chamber of Commerce, The Heritage Foundation, and the Urban Land Institute. Streeter also served as Special 
Assistant to President George W. Bush for domestic policy, in which capacity he managed the development of 
policy on a range of issues such as poverty, civil society, global health, housing, human services, and health care.  
He was also a research fellow at the Hudson Institute and top aide to former Indianapolis mayor Stephen 
Goldsmith.  He holds a Ph.D. in political philosophy from Emory University. 

Eve Poole  

Eve Poole earned her first degree from the University of Durham, studying theology. She then 
went on to earn her MBA from Edinburgh University, receiving the Associate of MBA’s 
Student of the Year Award in the process. Poole also earned a Ph.D. from Cambridge 
University in 2010 and has written two books, including The Church on Capitalism, an essay 
on the views on capitalism as held by the bishops, academics and business people of the 
Church of England. Poole’s first professional position was with the Church Commissioners 
before she had earned her MBA. Later, she worked at Deloitte Consulting, using her skills in 
change management, particularly in the financial services industry. Since joining Ashridge 
Business School in 2002, Poole has become an Ashridge Associate and led a myriad of courses 
across the school’s portfolio, including open and tailored programs and in the public, private 

and voluntary sectors.  Her focus is on leadership, learning, emotional intelligence and ethics. Poole designed the 
the Ashridge Leadership Experience and continues her research into accelerated learning.  
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INSTITUTIONAL BACKGROUND 

The Foundation for Economic Education  

The Foundation for Economic Education was founded in 1946 by Leonard E. Read. In the 65 years since, 
FEE has been among the most fervent advocates for individual liberty on the 
intellectual scene. 

FEE states its mission as follows: “to offer the most consistent case for the ‘first 
principles’ of freedom: the sanctity of private property, individual liberty, the 
rule of law, the free market, and the moral superiority of individual choice and 
responsibility over coercion.” 

As part of this mission, FEE strives to combat the current generation’s 
worrisome lack of knowledge about the principles that underlie a free society. 
Its efforts to do so include its many publications, such as its periodical The 
Freeman, and its seminars, which draw thousands every year.  

Leonard Read himself made a major contribution to the effort to communicate economic ideas in 
understandable terms with his 1958 essay “I, Pencil.” This essay 
follows the production of a single lead pencil and conveys some 
powerful lessons. One is that no single person knows how to 
perform all of the tasks needed to create a standard pencil, from 
mining the iron ore that eventually becomes the metal around the 
eraser to logging the trees that will form the body of the pencil. 
Another is that the process of producing a pencil, despite its 
complexity, is an example of what Adam Smith called the “invisible 
hand”—which Milton Friedman rephrased as “the possibility of 
cooperation without coercion”—at work. 

The Institute of Economic Affairs  

The Institute of Economic Affairs (IEA) was founded in 1955 and is the United 
Kingdom’s first free market think tank. It’s mission is to improve 
understanding of the fundamental institutions of a free society by analyzing 
and expounding the role of markets in solving economic and social problems. 

The IEA also challenges people to think about the correct role of institutions, 
property rights, and the rule of law in creating a society that fosters 
innovation, entrepreneurship, and the efficient use of environmental 
resources. 

 

http://www.google.com/imgres?imgurl=http://profile.ak.fbcdn.net/hprofile-ak-snc4/71058_262957619056_3745570_n.jpg&imgrefurl=http://www.facebook.com/notes/institute-of-economic-affairs/a-career-as-an-economic-adviser/10150253394915148?ref=nf&usg=__3n-9yXK8dLBfusKOAp0bfMcIhuE=&h=200&w=200&sz=9&hl=en&start=10&zoom=1&tbnid=FybLy57EXekewM:&tbnh=104&tbnw=104&ei=E8sDTqXCI86cgQfkmpyADg&prev=/search?q=institute+for+economic+affairs&um=1&hl=en&sa=N&rlz=1T4SNNT_enUS412US413&biw=1362&bih=552&tbm=isch&um=1&itbs=1
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The IEA is an educational charity and independent research institute limited 
by guarantee. The Institute is entirely independent of any political party or 
group and is entirely funded by voluntary donations from individuals, 
companies and foundations who want to support its work, as well as income 
from book sales and conferences.  IEA policy experts frequently contribute to 
newspapers, broadcast media, and websites to further the dissemination of 
free-market thinking. 

The IEA is host to an extensive series of conferences, seminars, lectures, and 
working lunches (100-150 events a year) that bring together politicians, 
students, journalists, leading business figures, academics, and others 
interested in public policy. 

 

The Economics Department at Indiana Wesleyan University  

IWU’s Economics Department has a four-fold mission 

whose parts are mutually reinforcing. The department 

seeks to “encourage student curiosity about social 

coordination and cooperation, articulate how market 

processes serve humankind by providing a framework for 

social cooperation, call students to appreciate and 

defend market-based economic systems, and ultimately prepare students to change the world for Christ 

by advancing economic literacy.” 

The department believes understanding economics is “essential to an understanding of human 

behavior.” In order to facilitate this understanding, its 

professors address several of the behavioral sciences in their 

courses. Faculty present “both orthodox and heterodox” 

theories and motivate students to “go beyond statistical 

analyses to a profound understanding of the nature and 

operation of the market.” 

Dr. Tom Lehman and Professor Ivan Pongracic comprise 

the department’s faculty. Dr. Lehman, who is profiled 

elsewhere in this program, teaches a wide variety of courses 

related to economics and public policy. He has done 
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research on urban housing markets and most recently investigated the factors that affect economic 

development in non-metropolitan areas in the Midwest. Professor Pongracic, a native of Croatia, spent 

14 years working for Croatia’s government auditing agency, during which time he gained valuable 

experience with budgetary issues on both the national and local level. 

The Legatum Institute Prosperity Index 

Because ideas have consequences, The Legatum Institute is a champion of sound ideas and a leading 
vehicle for their realization. It supports original work in public policy, political economy, democratic 
governance, political culture, and national security. It seeks to influence policy-makers, business 
leaders, philanthropists, scholars, and the interested public. 

 
The Institute undertakes original and collaborative research, publishes scholarly literature and popular 
distillations, and cultivates a distinguished group of advisors and fellows. It develops innovative ways to 
disseminate its ideas and analyses, and to test and implement its findings. 

The Legatum Institute is a leading advocate for a holistic understanding of prosperity, one that 
combines wealth and wellbeing as measures of individual and national prosperity. The Legatum 
Prosperity Index, formerly edited by Ryan Streeter, is the world’s only global assessment of wealth and 
wellbeing. Now in its fourth year, the Index analyzes 110 nations, covering more than 90 percent of the 
world’s population. It starts with a holistic definition of prosperity that includes both material wealth 
and quality of life, and then employs a rigorous set of estimation methods to determine which factors 
matter most to nations’ overall prosperity. 
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Rather than replicating other measurements that rank countries by their actual levels of wealth, life 
satisfaction, or development, the Prosperity Index produces rankings based on the foundations of 
prosperity. These are the factors that help drive economic growth or produce happy citizens in a given 
country. The Index provides a framework for assessing global prosperity that the Institute hopes will be 
of use to policymakers, scholars, businesses, and the globally curious for years to come. 

Ashridge Business School  

Ashridge Business School provides executive education 
and management training through open enrollment 
programs, programs that are tailored to the specific needs 
of a particular organization, qualifications programs 
(MBAs, MScs, Post-Graduate Certificates, Diplomas and 
Doctorates), organization consulting, blended learning 
solutions (including the market-leading virtual learning 
resource center) and coaching.  Ashridge faculty and its 
specialist centers (such as the Ashridge Leadership 
Center) conduct research on all areas of management and 

organizational behavior. 

The Ashridge Leadership Center (ALC) is a self-funded research unit serving as a catalyst and showcase 
for creative thinking, dialogue, research, and writing about leadership –particularly the types and 
models of leadership needed in these times of substantial complexity, uncertainty, and change. The 
ALC strives to bring rigorous insight from the frontiers of 
many domains into all aspects of our its leadership thinking 
and work. 

The ALC is particularly interested in fostering collaborative 
learning and innovative thinking about leadership across a 
range of sectors and domains. The Center has a global 
outreach and networks with international academics and 
practitioners in the field of leadership.  Dr. Eve Poole was the 
architect of the Ashridge Leadership Experience and is an 
active part of the program team. 
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The Atlas Network has partnered with the John Templeton Foundation 
on a new and important project — The Morality of Free Enterprise — 
that will build on the Templeton Foundation’s online conversation, 

“Does the Free Market Corrode Moral Character?” 

The Atlas Network’s 2011 Morality of Free Enterprise initiative focuses 
attention on the moral component of freedom by showing that free 

enterprise both depends on and reinforces morality. 

 

 

 

 

 

The Atlas Economic Research Foundation is a nonprofit organization 
connecting a global network of more than 400 free-market 

organizations in over 80 countries to the ideas and resources needed to 
advance the cause of liberty. 

Check out this video on the web: 
http://atlasnetwork.org/blog/2010/12/video-freedom-champions/ 
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INTRODUCTION 

Adam Smith's landmark book, The Wealth of Nations, is considered the world's first book in modern 
economics, and it remains a defining book in understanding how wealth is gained and managed.  Yet, 
Smith considered his other book, The Theory of Moral Sentiments, to be his more important work since 
it establishes the virtuous blueprint to order society within a free market system.  This session of 
National Conversions fosters a discussion about how to balance markets and morality in the 21st century 
global economy. 

At the close of the 20th century, capitalism was heralded as the undisputed victor over communism and 
socialism.  Yet, the early days of the 21st century were accompanied by market failures across the globe 
causing many to clamor for renewed state control of the economy.  The political tug-of-war over taxes 
and regulation continues centuries-old debates about the causes and consequences of wealth.  This 
National Conversations is designed to consider the nature and purpose of wealth by listening to a 
diverse range of speakers giving voice to the concept of free enterprise and the preferred ways to grow 
its reach and sustain its positive contribution to society. 

Yet, the conversation must begin in a more humble place: why study economics at all?  After all, isn’t it 
the dismal science relegated to mathematicians and theorists who have an aptitude for such things? 

Ask a typical well-educated non-economist to name some important economists, and you’ll probably 
hear a few familiar names, such as Adam Smith, Milton Friedman, John Maynard Keynes, and perhaps 
Karl Marx. Go further and ask what those men were known for, and you might get a few words on the 
basics: Smith, Wealth of Nations, father of economics; Friedman, 20th century free market promoter; 
and so on. These responses are similar to the ones you’d hear if you asked a non-biologist about 
biologists or a non-English major about playwrights. 

The important difference is that knowledge of the world’s most important economists and the ideas 
they conceived is essential to understanding the world we occupy.  The chief problem of economics— 
how to allocate finite resources given infinite human desires—is central to ordering our society and 
governing our individual behavior. 

This point is made even more clearly when reviewing the keystone economic principles infused into an 
economic education program administered by National Conversations co-host Sagamore Institute: 

Keystone economic principles 

Keystone Economic Principle™ #1  
We all make choices.  

 Scarcity forces us to choose.  

 We have unlimited wants, but limited resources.  

 Goods are considered scarce if people are willing to give up something to attain them.  

 We make rational choices from our own perspective, which depends on our personal value system.  

 We sometimes claim we cannot or need not make a choice. But in refusing to choose, we allow someone or 
something else to make the choice for us. We still reap the benefits or pay the consequences, but we have 
taken choice out of our own hands.  
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 Making choices empowers us. It changes our focus from “things are happening to me” to “I am an actor” 
who makes things happen because of my actions.  

 Material, behavioral, or moral factors—or some combination of all three—drive our choices.  

 If you have a goal in mind, align your choices with your goals.  

 The freedom to choose does not guarantee any particular outcome. If we are free to succeed, we are also 
free to fail.  

Keystone Economic Principle™ #2  
TANSTAAFL™ -- There Ain’t No Such Thing As A Free Lunch.  

 All costs should be recognized.  

 You often have many initial alternatives from which you can choose, but in the moment of choice, you 
choose between only two things. That next best choice you didn’t pick is called your opportunity cost.  

 Most choices are not choices between desirable and undesirable options. We usually choose between two 
similar options or varying degrees of the same thing.  

Keystone Economic Principle™ #3  
All choices have consequences.  

 The consequences of our choices lie in the future.  

 Predictability of consequences improves decision making, while unpredictability (lack of a clear, definable 
pattern) leads to inconsistent decision making.  

 While we do our best to account for all consequences of our choices, there are often unintended 
consequences which were not anticipated. For example, if price is our only consideration in buying a used 
car, we may have a very expensive surprise when it is frequently in the shop.  

 Choices made in the past that led to undesirable outcomes cannot be undone but they are good learning 
experiences, and enable us to make more sound future choices.  

 Understanding the past can help us start in the present to make choices that can change the future.  

Keystone Economic Principle™ #4  
Economic systems influence choices.  

 An economic system influences rather than controls your choices. It is one of several determinants, but not 
the only one.  

 An “economic system” simply answers the three basic questions of economics:  
— What to produce?  

— How to produce?  

— For whom to produce?  

 The main differences between economic systems lie in the answers to these questions:  
— Who owns the resources?  

— Who incurs the costs of resource utilization?  

— Who receives the benefits from resource utilization?  

Keystone Economic Principle™ #5  
Incentives produce “predictable” responses.  

 The “Carrot” – the positive reward usually referred to as an incentive.  

 The “Stick” – the negative reward usually referred to as a disincentive.  

 Both the incentive and the disincentive affect our choices.  
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 Incentives can be both monetary and non-monetary.  

 An incentive can produce a more predictable response when both parties share a similar value system.  

 In general, that which we subsidize or reward will increase and that which we tax or penalize will decrease.  

 If we desire a change in behavior we need to start with a change in the incentives.  

Keystone Economic Principle™ #6  
Do what you do best, trade for the rest.  

 Attempting to produce everything you want to consume limits both your production and consumption 
possibilities.  

 To specialize, you must figure out what you “do best.”  

 Economists define “best” as that which you produce at the lowest opportunity cost. If we must give up only 
a relatively few things in order to produce a particular good or service, that is said to be a low opportunity 
cost. Conversely, a high opportunity cost means that we must give up a relatively large number of other 
goods in order to produce the particular good or service in question.  

 By specializing, we can concentrate on producing the goods or services with a low opportunity cost and sell 
them for the things we would produce at a high opportunity cost. This is what economists mean by 
comparative advantage. In other words, we are “doing what we do best and trading for the rest”.  

 Trade has greater benefits when transactions are transparent, open, and honest while providing reasonable 
access to perfect information.  

 The power relationship between the two trading partners affects perceptions of the value of gains from 
trade. Some examples of unequal trading relationships are parent/child, employer (or manager)/employee, 
or teacher/student.  

Keystone Economic Principle™ #7  
Economic thinking is marginal thinking.  

 In thinking economically, “marginal” describes the additional cost (or the additional benefit) of a given 
behavior. It is evaluating the value of “one more.”  

 The question economic thinkers ask is, “Do my marginal benefits exceed my marginal costs?” Other folks 
might ask “Does doing one more thing really make me better off?” These are really the same question.  

 Inherent in these questions is the notion of maximizing benefit and minimizing cost. Economics assumes a 
rational person would seek to maximize benefits and minimize costs. The benefits and costs we consider 
are not only quantitative. Our personal value system is a large part of how we view our benefits and costs.  

 We tend to “hang on” to questionable decisions made in the past because we want to get value out of time, 
effort, or dollars dedicated to some prior activity. We say, “I can’t sell my house, sell a stock, quit working 
toward a degree in art history, fire Smith, or change occupations because of all my time, dollars, or energy 
that I’ve already put in”. Your time, dollars, and energy are sunk costs and are gone.  

Keystone Economic Principle™ #8  
Quantity and quality of resources impact living standards.  

 Living standards can be defined as the level of material comfort as measured by the goods, services, and 
luxuries available to an individual, group, or nation.  

 Living standards are created by the resources we have and the way in which we use them.  

 There are four types of resources available to us. In economic terms, they are the Factors of Production 
which impact what individuals and nations can produce. They are:  
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1. Natural Resources (Land)  
2. Human Resources (Labor)  
3. Capital Resources (Equipment)  
4. Entrepreneurship (risk, profit motive)  

Keystone Economic Principle™ #9  
Prices are determined by the market forces of supply and demand and are constantly changing.  
• Supply and demand are the two words that economists use most often.  

• Supply and demand are the forces that make market economies work.  

• These concepts work most efficiently in competitive markets.  

Understanding the Benefits of Prosperity 

Finally, the study of economics is important because we want the economy (and the prosperity it 
generates) to grow. The benefits of prosperity go well beyond material considerations, yet it is difficult 
to argue that economic growth benefits society. Over the past half century, as free markets 
encompassed more of the globe, the percentage of people living on a dollar a day shrunk from over half 
of the world’s inhabitants to roughly a quarter.  Related, the majority of citizens in free market 
economies have access to goods and services that were only found among the rich merely a few decades 
ago. These include automobiles, washing machines, cellular phones and air travel.  At the turn of the 
last century, just six percent of manufacturing workers took vacations.  At the turn of this one, the 
figure had skyrocketed to 90 percent. 

The non-material benefits of economic growth are closely related to the material benefits. This is 
because many of the products people are more able to access thanks to their higher incomes are 
directly related to health and overall well-being. When people have greater access to indoor plumbing 
and modern medicine, health outcomes improve. When housework can be done far more efficiently 
than in the past thanks to washing machines, dishwashers, and vacuum cleaners, families have more 
time to spend with each other. When the average workweek continues to get shorter as productivity 
increases, people have more leisure time during which to pursue hobbies, serve their communities, and 
contemplate life’s mysteries.  

Given all this evidence, it seems fair to expect the modern university to play a major role in the delivery 
of quality economic education.  Yet, the opposite is true and the situation is made worse because 
elementary and secondary schools give scant attention to the subject matter.  Only twenty-one states 
require students to take an economics course and thirteen require a personal finance course.  In the 
majority of states with no such requirement, few students take the courses and there is a dearth of 
teachers qualified to teach them. 

Most colleges and universities offer some form of economics course work but quality is uneven and 
most do not offer a comprehensive education.  For example, students aren’t made aware of whether 
their teacher is an adherent of Keynes or a card-carrying member of the Austrian School.  Most adults 
would plead ignorance of the difference between these two schools of thought.  Sound personal finance 
and smart public policy requires better of us.  This event is intended as a step in that direction. 
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THE 10 BEST-KNOWN ECONOMISTS OF ALL TIME 

The ten economists listed here are, by one measure1, currently the ten best-known economists of all 
time. What follows is some basic information about each person on the list. See “The 10 Economists 
You Should Know” on the following pages to learn about some significant thinkers who didn’t make 
this list and to learn more about some of the men who are both well known and worth knowing. 

1.  Karl Marx (1818-1883)   16 million results on Google 
From Prussia (now Germany), worked primarily in England 

Said: “Workers of the world, unite!” (with Friedrich Engels, in The Communist Manifesto) 

Marx was history’s best-known and most influential Communist political philosopher, and his 

ideas influenced numerous leaders, among them V. I. Lenin and Mao Tse-Tung. 

2.  Adam Smith (1723-1790)   9.3 million results on Google 

From Scotland, worked primarily in Scotland 

Said: “It is not from the benevolence of the butcher, the brewer, or the baker, that we expect our 

dinner, but from their regard to their own interest.” (from The Wealth of Nations) 

Smith was best known for writing The Wealth of Nations, a book that, among other things, 

explained how individuals’ selfish actions can lead to socially beneficial outcomes. 

3.  Paul Krugman (1953-present)   5.9 million results on Google 

From the United States, works in the United States 

Said: “Every successful example of economic development this past century—every case of a 

poor nation that worked its way up … has taken place via globalization.” 

Krugman is a leader of the New Keynesian School of economic thought, which advocates 

government intervention in the economy to correct perceived market failures. 

4.  Ben Bernanke (1953-present)   5.2 million results on Google 

From the United States, works in the United States 

Said: "If you want to understand geology, study earthquakes. If you want to understand 

economics, study the biggest calamity to hit the U.S. and world economies." 

Bernanke is the current chairman of the Federal Reserve and previously served on George W. 

Bush’s Council of Economic Advisors and as a professor of economics at Princeton. 

5.  Ludwig von Mises (1881-1973)   4.5 million results on Google 

From Austria, worked primarily in the United States 

Said: “Once [one realizes] that the division of labor is the essence of society…the contradiction 

between individual principle and social principle disappears.” (from Socialism)
 

Mises was one of the most prominent members of the Austrian School of economic thought, 

which opposes virtually all forms of government intervention in the economy. 

 

                                                        
1
 This list was determined by performing a Google search (“first name last name” + economist) for each of 46 well known economists 

and ranking the people on the list in order of the number of results generated. 
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THE 10 BEST-KNOWN ECONOMISTS OF ALL TIME (cont.) 

6.  Milton Friedman (1912-2006)   3.5 million results on Google 

From the United States, worked in the United States 

Said: “Inflation is everywhere and always a monetary phenomenon.” (from an academic paper 

explaining the role of central banks, the suppliers of money, in creating inflation) 

Friedman was the best-known free market economist of the 20
th

 century, largely because of the 

popularity of Free to Choose, a book and television series he created with his wife. 

7.  Thomas Sowell (1930-present)   2.5 million results on Google 

From the United States, works in the United States 

Said: “What the welfare system [is] doing is paying people to fail. In so far as they fail, they 

receive the money; in so far as they succeed… the money is taken away.” 

Sowell is known for his research and views on social decision making and on government 

policies that, he argues, hold back the progress of racial and ethnic minorities. 

8.  John Stuart Mill (1806-1873)   2.4 million results on Google 
From England, worked primarily in England 
Said: “It is better to be a human dissatisfied than a pig satisfied; better to be Socrates 

dissatisfied than a fool satisfied.” (from Utilitarianism, on the different sources of pleasure) 

Mill was a moral and political philosopher who contributed to economic understanding in 

various ways, but he is best known for advocating utilitarian ethics and human freedom. 

9.  Joseph Stiglitz (1943-present)   2.4 million results on Google 

From the United States, works in the United States 

Said: “The reason the invisible hand often seems invisible is that it is not there.
”
 

Stiglitz is known for criticizing the free market and researching information asymmetry, the 

existence of which has led him to call for government intervention in certain industries. 

10.  John Maynard Keynes (1883-1946)   2.2 million results on Google 

From England, worked in England 

Said: “The long run is a misleading guide to current affairs. In the long run we are all dead.” 

(from A Tract on Monetary Reform, on the importance of policies’ short-term effects) 

Keynes was behind a number of influential and controversial economic ideas and famously 

argued that central banks should attempt to stabilize prices by manipulating interest rates. 
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THE 10 ECONOMISTS YOU SHOULD KNOW 

The 10 economists profiled here are ones with whom every person who wishes to understand the 
current economic debate—and the ethical debate underlying it—should be familiar. These economists’ 
views continue to influence people along the entire spectrum of today’s discourse, from advocates of 
complete laissez-faire to those who believe the economy can only function well when markets are 
heavily restrained by government action. We hope these primers will provide those interested with a 
starting point for further inquiry and that they will contribute to an understanding not only of the free 
market but also of the influential arguments against it. 

1.  Adam Smith (1723-1790)
2
 

From Scotland, worked primarily in Scotland 

Said: “It is not from the benevolence of the butcher, the brewer, or the baker, that we expect our dinner, 

but from their regard to their own interest.” (from The Wealth of Nations) 

Studied at Glasgow University and the University of Oxford, later taught at Glasgow 

Focused on moral philosophy and a wide range of economic issues, most notably the division of labor 

and government interference in the economy 

Smith was best known for writing The Wealth of Nations, but he considered an earlier book his most 

important work. In that book, called The Theory of Moral Sentiments, Smith explored the ethical aspects 

of human action and argued that men are motivated not only by self-interest but also by an interest in 

the well-being of others: “How selfish soever man may be supposed, there are evidently some principles in his nature 

which interest him in the fortune of others … though he derives nothing from it except the pleasure of seeing it.” He wrote 

this book while serving as the chair of moral philosophy at Glasgow University, where one of his students noted that 

Smith preferred to lecture on natural theology, ethics, and jurisprudence more than he did economics. 

2.  Ludwig von Mises (1881-1973)
3 

From Austria, worked primarily in the United States 

Said: “Once [one realizes] that the division of labor is the essence of society…the contradiction 

between individual principle and social principle disappears.” (from Socialism)
4 

Studied and taught at the University of Vienna; taught at New York University 

Focused on numerous aspects of economic theory, ranging from the study of different economic 

systems to the correct way of arriving at economic truths 

Mises was one of the most prominent members of the Austrian School of economic thought, which 

advocates free markets based on arguments that differ substantially from those of the free-market-

oriented Chicago School.
5
 Mises contributed to the Austrian theory of the business cycle, which 

holds that economic booms and subsequent busts are caused by excessive expansion of credit, which leads to 

misallocation of resources. In his most famous work, Human Action, he argued that economic truths can only be derived 

from self-evident axioms about how humans behave and that they cannot be empirically tested. Regarding the free 

market’s imperfections, Mises once said, “If one rejects laissez faire on account of man's fallibility and moral weakness, 

one must for the same reason also reject every kind of government action.”
6
 

 

 

                                                        
2 http://www.econlib.org/library/Enc/bios/Smith.html. 
3 http://www.econlib.org/library/Enc/bios/Mises.html. 
4 http://www.econlib.org/library/best.html#mises 
5 http://mises.org/daily/5390/The-Chicago-School-versus-the-Austrian-School 
6 http://mises.org/quotes.aspx 
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THE 10 ECONOMISTS YOU SHOULD KNOW (cont.) 

3.  Milton Friedman (1912-2006)
7 

From the United States, worked in the United States 

Said: “Inflation is everywhere and always a monetary phenomenon.” (from an academic paper 

explaining the role of central banks, the suppliers of money, in creating inflation)
8
 

Studied at Rutgers University and Columbia University; studied and taught at the University of 

Chicago; researched at Stanford University’s Hoover Institution 

Focused on price theory (microeconomics) and monetary policy, among many other topics 

Friedman was the best-known free market economist of the 20
th
 century, largely because of the 

popularity of Free to Choose, a book and television series he created with his wife. Prior to writing 

Free to Choose, Friedman wrote or co-wrote several major works, the most prominent of which was 

Capitalism and Freedom, a primer on free-market economics for a general audience. In it, he discussed the detrimental 

effects of occupational licensure and advocated freely floating exchange rates, school vouchers, and an end to the military 

draft. As the best-known member of the Chicago School of economic thought, Friedman was a passionate promoter of the 

free market and once made the forceful claim that, “Underlying most arguments against the free market is a lack of belief 

in freedom itself.”
9
 

4.  F. A. Hayek (1899-1992)
10 

From Austria, worked in Austria, England, the United States, and West Germany 

Said: “Economic control is not merely control of a sector of human life which can be separated from 

the rest; it is the control of the means for all our ends.” (In The Road to Serfdom) 

Studied at the University of Vienna, taught at the London School of Economics, the University of 

Chicago, the University of Freiburg, and the University of Salzburg 

Focused on business cycle theory, capital theory and monetary theory 

Hayek was among the best known members of the Austrian School of economic thought. He argued 

that the market is an example of spontaneous order, or order that results from the sum of human 

actions but not from human design. Like Mises, Hayek advanced the view that economic downturns 

are necessary adjustments that must follow economic booms. Hayek sparred for decades with John Maynard Keynes and 

his followers and was among the first to realize—correctly—that Keynes’s proposed remedies for unemployment would 

ultimately lead to rapid inflation. In the 1940s, Hayek wrote The Road to Serfdom, in which he argued that government 

control of the economy is a totalitarian policy. In 1947, Hayek joined Milton Friedman, George Stigler, and several other 

“classical liberals” in forming the Mont Pelerin Society.  

5.  John Locke (1632-1704)
11 

From England, worked in England
 
 

Said: “Freedom of Men under Government is, to have a standing Rule to live by, common to every 

one of that Society, and made by the Legislative Power erected in it; a Liberty to follow my own Will 

in all things, where the Rule prescribes not; and not to be subject to the inconstant, uncertain, 

unknown, Arbitrary Will of another Man.” (from the Second Treatise of Government)
12

 

Studied at the University of Oxford 

Focused on political philosophy (natural rights and contract theory) 

Locke was known for writing Two Treatises of Government, in which he contributed to the natural 

                                                        
7 http://www.econlib.org/library/Enc/bios/Friedman.html. 
8 http://www.econlib.org/library/best.html#friedman 
9 http://www.onpower.org/quotes/f.html 
10 https://www.montpelerin.org/montpelerin/mpsAbout.html. 
11 http://www.econlib.org/library/Enc/bios/Locke.html. 
12 http://www.constitution.org/jl/2ndtr04.htm 
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rights tradition of political thought. He was also one of the primary influences on the political debate among America’s 

founding fathers. Few people realize, however, that Locke also made important contributions to economic theory, one of 

which has survived over three centuries without being improved upon. In a pamphlet, Locke criticized a parliamentary 

proposal to lower the maximum legal interest rate. He correctly reasoned that such a price ceiling would fail to keep 

interest rates low because people would find ways of evading it, thereby driving the rate higher than it would have been 

without the limit. Locke also developed an impressive but flawed quantity theory of money. 

6.  Thomas Sowell13 (1930-present)
14 

From the United States, works in the United States 

Said: “What the welfare system [is] doing is paying people to fail. In so far as they fail, they receive 

the money; in so far as they succeed… the money is taken away.” 

Studied at Harvard University, Columbia University, and the University of Chicago; taught at Cornell 

University, Amherst College, and UCLA; researched at the Urban Institute, Stanford University’s 

Center for Advanced Study in the Behavioral Sciences, and the American Enterprise Institute; 

researches at Stanford’s Hoover Institution 

Focuses on numerous economic issues, social policy, and the history of ideas 

Sowell is one of the most prominent free market thinkers of our time. He is known by many through 

his nationally syndicated columns and because of his many books, which include Intellectuals and Society (2009), Basic 

Economics (2007), and Race and Culture (1994). Sowell has researched and written about social decision making and 

government policies that, he argues, hold back the progress of minority groups. For much of his career, he has caused 

controversy for attacking such policies as affirmative action, the minimum wage, and rent control. In 1985, Sowell wrote 

a book that sharply criticized Marxism while, at the same time, giving Karl Marx himself a balanced assessment that 

neither lionized nor demonized. Sowell has also been awarded the National Humanities Medal and the Bradley Prize for 

intellectual achievement. 

7.  Paul Krugman (1953-present)
15

 

From the United States, works in the United States 

Said: “Every successful example of economic development this past century—every case of a poor 

nation that worked its way up … has taken place via globalization.”
16

 

Studied at Stanford University; studied and taught at Yale University and MIT; teaches at Princeton 

University 

Focuses on international trade and finance as well as economic and currency crises 

Krugman is a leader of the New Keynesian School of economic thought,
17

 which advocates 

government intervention in the economy to correct perceived market failures.
18

 He is well known for 

his regular column in The New York Times, which he has been writing since 1999.
19

 In 2008, he was 

awarded the Nobel Prize in Economic Sciences “for his analysis of trade patterns and location of economic activity.” The 

Royal Swedish Academy of Sciences said he “integrated the previously disparate research fields of international trade and 

economic geography,”
 20

 which contributed to the creation of what is now called “new trade theory.” Krugman is currently 

researching economic and currency crises and writes about contemporary economic issues in his column. 

 

 

                                                        
13 http://www.hoover.org/fellows/9767. 
14 http://www.tsowell.com/cv.html 
15 http://www.princeton.edu/pr/pictures/g-k/krugman/Krugman-CV.pdf 
16 http://www.logosjournal.com/issue_4.1/fullbrook_review.htm 
17 http://econlog.econlib.org/archives/2009/05/krugman_on_wage.html 
18 http://www.econlib.org/library/Enc/NewKeynesianEconomics.html 
19 http://www.nytimes.com/ref/opinion/KRUGMAN-BIO.html 
20 http://www.nytimes.com/2008/10/14/business/14nobel.html?ref=opinion 
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8.  Frédéric Bastiat (1801-1850)
21 

From France, worked in France 

Said: “By virtue of exchange, one man's prosperity is beneficial to all others.” (from Economic 

Harmonies)
22

 

Established the Association of Free Trade.  

Focused on unintended consequences, protectionist policies 

Bastiat was once called “the most brilliant economic journalist who ever lived.” This description 

concisely encapsulates his contribution to economics, which was to communicate ideas with superb 

clarity and originality. In his short but brilliant career, Bastiat published stinging rebukes of 

government policies that ignore unintended consequences, trade protectionism, and socialism. In one 

of his essays, titled “A Petition,” Bastiat presented a reductio ad absurdum argument against protectionism that showed 

why protectionist ideas, if followed to their logical conclusions, would lead to laws designed to protect candlemakers from 

the competition of the sun. F. A. Hayek attributed to Bastiat the realization that good economic analysis must take into 

account not only immediately visible, short-term effects, but also long-run effects that may be difficult to notice at first. 

9.  Steven Landsburg (1954-present)
23 

From the United States, works in the United States 

Said: “Scrooge's miserliness meant he consumed less, which meant there was more for other people 

to eat. … As soon as he starts exchanging gold for food, then other people start going hungry.”
24

 

Studied at the University of Rochester, the University of Chicago, and Princeton University; taught at 

Colorado State University; teaches at the University of Rochester
25

 

Focuses on price theory, moral philosophy, and quantum game theory 

Landsburg is known as one of the best contemporary communicators of economic ideas. 

Freakonomics co-author Steven Levitt praised him for being “better than anyone else at making 

economics interesting to non-economists.” Landsburg has been writing books on economics for the 

general reader for nearly 20 years and has written an occasional column for Slate magazine since the mid-1990s. 

Landsburg’s often counterintuitive—and occasionally controversial—ideas include the claims that protectionism is ugly 

in the same way as racism
26

 and that miserliness benefits society (see quote above). Despite working primarily in 

economics, Landsburg has published scholarly articles in journals of mathematics and philosophy as well. 

10.  Jeffrey Sachs (1954- present)
27 

From the United States, works in the United States 

Said: “Franklin Roosevelt and Winston Churchill understood the twin sides of destruction and 

salvation. Their war aims were not only to defeat fascism, but to create a world of shared prosperity.” 

Studied and taught at Harvard University, teaches at Columbia University 

Focuses on economic development, poverty alleviation, and enlightened globalization 

Sachs is one of today’s most prominent economic advisors. From 2002 to 2006, he served as Special 

Advisor to United Nations Secretary-General Kofi Annan on the UN’s Millennium Development 

Goals, which are aimed at making major reductions in extreme poverty, disease, and hunger by 2015. 

He currently advises Annan’s successor, Ban Ki-moon. At Columbia University, he is the Director of 

The Earth Institute, Quetelet Professor of Sustainable Development, and Professor of Health Policy and Management. He 

works to shape public policies that will spread the benefits of globalization to even the most underdeveloped parts of the 

world, and he believes the goals of economic development and environmental sustainability must be pursued in tandem. 

                                                        
21 http://www.econlib.org/library/Enc/bios/Bastiat.html. 
22 http://www.econlib.org/library/best.html 
23 http://www.landsburg.com/about2.html 
24 http://www.rochestercitynewspaper.com/archives/2005/09/On-the-money2/print/ 
25 http://www.short-biographies.com/biographies/StevenLandsburg.html. 
26 http://www.rochestercitynewspaper.com/archives/2005/09/On-the-money/ 
27 http://www.earthinstitute.columbia.edu/articles/view/1770. 
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THINKING ECONOMICALLY 
By Jay F. Hein 
This op-ed was published in the Indianapolis Star on June 9, 2011 

“Greed is good.”  These words by Gordon Gekko in the movie 

Wall Street perfectly symbolized the hyper-materialistic 

1980s.  It then became an iconic slogan tarnishing the free 

market system even while capitalism was prevailing over 

communism at the end of the Cold War. 

More recently, free enterprise itself has come under attack.  

Thanks to Gekko-like investors, irresponsible personal 

borrowing and ineffective government oversight, retirees lost 

their nest eggs and many families their homes. 

Washington’s response has been aggressive.  The federal 

government bailed out Wall Street and took over Detroit.  At 

one point, Uncle Sam owned the nation’s largest bank, insurer 

and automaker.  This takeover combined with the so-called 

jobless recovery led merely 53% of Americans to cite 

capitalism as superior to socialism in a recent national poll. 

The new class of state executives has taken a different course 

than the Obama administration.  Freshly elected governors 

from Florida, Ohio, Michigan and Kansas join stalwarts such 

as New Jersey’s Chris Christie in forcing government to live 

within its means.  The subsequent politics have been 

fascinating.  Indiana’s Mitch Daniels’ parsimony earned his 

state its first-ever AAA bond rating and inspired the GOP elite 

to draft him for a presidential campaign.  Similar moves by 

Wisconsin Governor Scott Walker resulted in a recall 

campaign merely months after he took office. 

Even with the re-emergence of Russia and rapidly increasing 

Chinese footprint on the global economy, the fundamental 

question has not returned to capitalism versus communism or 

even socialism.  But a couple meaningful battle lines are worth 

paying attention to: statists versus the Tea Party and 

conservatives amongst themselves. 

The front for this war is being played out in the Obama era 

between big government elites and the grassroots Tea Party 

activists across America.  One side thinks public intervention 

is necessary to calibrate the free market while the other side 

believes in the private sector and individual action to make 

necessary course corrections. 

The second tussle takes place on the political right between 

conservatives and libertarians.  Conservatives tend to argue 

that the free market cannot survive without adherence to 

certain virtues governing human behavior.  They remind us 

that capitalism’s guide star, Adam Smith, was actually a moral 

philosopher who emphasized morality and markets in a book 

called The Theory of Moral Sentiments. 

Libertarians, for their part, persuasively argue that the central 

aspect of the free market is freedom. In a seminal book called 

Human Action, Austrian economist Ludvig von Mises explains 

that life is about a series of individual decisions made toward 

progress.  Society should therefore create conditions for 

reasonable behavior and incentivize productivity over 

dependence. 

This contemporary debate between right-leaning leaders 

provokes a historical anecdote worth recalling.  During a 

recent speech to Hillsdale College, my former White House 

colleague Bill McGurn explained that it was the unlikely 

coalition of British evangelicals and economists who fought 

for the abolition of slavery.  Whereas the oppressors such as 

Thomas Carlyle believed that blacks left to the laws of supply 

and demand would be doomed to a life of misery, the 

liberators fused economics and values to convey that ordinary 

men and women can rise through hard work and enterprise. 

Interestingly, it was an essay by Carlyle during this time that 

coined economics as the “dismal science.”  This unfortunate 

moniker causes too many of us to think economics is an arcane 

study reserved for those who took linear algebra and 

understand the Nash equilibrium.  On the contrary, economics 

is less about math and more about logic. 

The traditional definition of economics is a study of the 

allocation of scarce resources among competing uses.  In other 

words, it really is about making choices and understanding 

cost and benefit.  If we are focused more on the bigger home 

(benefit) than our ability to pay the adjustable mortgage (cost), 

the foreclosure crisis is predictable. 

This practical application means we should be highly invested 

in a renaissance of economics education.  Nothing can place a 

child in a low income community on more equal footing than 

to understand the difference between wise and unwise choices.  

Government budgets will be balanced when constituents 

demand policymakers understand the concept of scarcity.  

More important, nothing will lead to a more just society than 

consensus formed around the dignity of every individual and 

the unlimited human potential of its citizenry.  

Indiana Wesleyan University will do its part to ignite 

deliberation on such things when their National Conversations 

series convenes in London later this month.  They will 

consider the nature and purpose of wealth, including how it is 

acquired, sustained and deployed.  They won’t seek definite 
conclusions but they will equip citizens to think more 

seriously and to act more economically. 
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