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   THE PUZZLE OF MODERN ECONOMICS 

  Is economics the key to everything or does the recent fi nancial crisis show that 
it has failed? Th is book provides an assessment of modern economics that cuts 
through the confusion and controversy over this question. Case studies of the 
creation of new markets, the Russian transition to capitalism, globalization, and 
money and fi nance establish that economics has been very successful where 
problems have been well defi ned and where the world can be changed to fi t the 
theory, but that it has been less successful in tackling bigger problems. Th e book 
then off ers a historical perspective on how, since the Second World War, econo-
mists have tried to make their subject scientifi c. It explores the evolving relation-
ship between science and ideology and investigates the place of heterodoxy and 
dissent within the discipline. It is argued that, though there are problems with 
the discipline, economics is needed to combat the myths that abound concern-
ing economic problems. 

 Roger E. Backhouse is Professor of the History and Philosophy of Economics at 
the University of Birmingham, where he has taught since 1980, and at Erasmus 
University Rotterdam. In 2007, he was Ludwig Lachmann Research Fellow in 
the Department of Philosophy at the London School of Economics. From 1998 
to 2000, he held a British Academy Research Readership. He has also taught at 
University College London, University of Keele, the University of Bristol, the 
University of Buckingham and the University of Oporto. 
  Professor Backhouse is the co-editor of  Th e History of the Social Sciences 
Since 1945 , with Philippe Fontaine (Cambridge University Press, 2010);  No 
Wealth But Life: Welfare Econo mics and the Welfare State in Britain 1880–1945 , 
with Tamotsu Nishizawa (Cambridge University Press, 2010), and  Th e Unsocial 
Social Science? Econo mics and Neighboring Disciplines Since 1945  ( forthcoming). 
He also co-edited, with  Bradley W. Bateman,  Th e Cambridge Companion to 
Keynes  (Cambridge University Press, 2006). Professor Backhouse is also author 
of  Th e Ordinary Business of Life  and  Th e Penguin History of Economics . He has 
written for a number of  journals, including  Economica ,  Journal of Economic 
Perspectives ,  History of Political Economy ,  Journal of the History of Economic 
Th ought , and  Journal of Economic Methodology . He has been review editor of 
the  Economic Journal , editor of the  Journal of Economic Methodology , and asso-
ciate editor of the  Journal of the History of Economic Th ought .    
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ever, though a draft  was assembled very quickly, it was unsatisfactory, 

and work stalled partly because of other projects but mainly because 

I could not get the various pieces to fi t together as I had hoped. Many 

draft s later, this is the result, with many of the original chapters cut away 

and replaced with new ones, leaving a book that is as much method-

ological as historical. 

 Th ough my hope is that the book will contribute to debates within the 

economics profession, and though I can see many ideas in the economic 

methodology literature lying behind remarks I make, I decided that the 

main ideas could and therefore should (an unconventional view) be pre-

sented in such a way as to be accessible to non-economists or, should 

that prove overoptimistic, to those who studied ‘Economics 101’ in the 

distant past. I therefore ask my economist colleagues to be patient when 

I explain material that they will fi nd very elementary. At the same time, 

non-economists will encounter abstract material, and I ask such readers 

to try to see the picture that lies behind any diffi  cult theoretical ideas. 

 I have accumulated many debts in the course of the work that led to 

this book. Amongst those whose work framed my way of thinking about 

these problems, I would pick out the late Bob Coats, without whose 

encouragement and persuasion, I might never have started to think 

www.cambridge.org/9780521825542
www.cambridge.org


Cambridge University Press & Assessment
978-0-521-82554-2 — The Puzzle of Modern Economics
Roger E. Backhouse 
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

viii Acknowledgements

about the questions in which this project originated. Mark Blaug and 

Kevin Hoover have been important in infl uencing the ideas on empirical 

work expressed here, and papers written for volumes edited by Uskali 

Mäki and Marcel Boumans were more important than citations alone 

might suggest. 

 Th e main reason I have been able to progress from the original manu-

script to the present one is that I have received strong criticisms from 

readers. Mark Blaug, Kevin Hoover, Steven Medema, and two readers 

who remain anonymous read an early draft  of the manuscript and pro-

vided helpful comments. Bradley Bateman off ered invaluable advice on 

key chapters and willingly discussed many ideas with me. Philip Hanson 

and Robert Wade also off ered useful advice on specifi c chapters. 

 However, my major academic debts (the non-academic debt to my 

wife Ann will be obvious to anyone who has engaged in such a long 

 project) are to Scott Parris, my patient editor at Cambridge University 

Press, who provided detailed comments on more than one draft , and 

guided me as I sought to restructure the manuscript, and to Steven 

Medema. He and I worked out key ideas in papers we wrote together, 

and we have conducted a long-running discussion on economists and 

the market, centred on his recent book  Th e Hesitant Hand  as well as on 

what we have been doing together. Not only has he commented on the 

whole draft , but he has read multiple versions of several chapters, trying, 

though not always succeeding, to keep me on the straight and narrow. 

 R. E. B. 

 November 2009 

    

www.cambridge.org/9780521825542
www.cambridge.org

