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ABSTRACT 

 

This paper attempts to understand the ways in which power operates within the economics 

profession (problem orientation) in order to pinpoint requirements to address the identified 

problems. The findings suggest that the most powerful (mis)appropriate economics mainly through 

their political, economic and ethical power, together with allied economists. In employing these 

power structures and mechanisms, they are able to justify and maintain the status quo in terms of 

economics and the economic system. Therefore, it is concluded that it is essential to disempower 

the dominant economic elites in order to have a chance on (r)evolutions in economics and the 

economic system. However, such a process has to be coupled with processes that are emancipatory 

and empowering for the non-elite groups given the subjugatory character of power tools. In doing 

so, we offer a research approach based on a dual intentionality: descriptive and prescriptive 

(solution-oriented and emancipatory). The factors that obstruct (r)evolutions in economics are also 

indirectly pointed out as research areas in the pursuit of actually supporting (r)evolutions in 

economics. The same approach is possible to apply to the dominant economic system. In addition, it 

is also intended to be practical with a relatively short-term perspective, aiming to trigger a 

constructive transitional period, rather than pointing out permanent ideal conditions. The approach 

is labelled ‘(r)evolutionary political economy’. In this manner, this paper ends with three 

overlapping recommendations. The first one is research-oriented - to conduct more research in 

about factors that obstruct or construct (r)evolutions in economics. The second one is policy-

oriented - to generate policy proposals that tackle those obstructive factors, and that expand those 

constructive factors. The third one is activist-oriented - to actively seek to change the economic 

system within which dissenting economists and scholars operate within. By pursuing these three 

lines of action, we may not only generate knowledge on (r)evolutions, but also contribute to the 

higher likelihood of (r)evolutions. 
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Introduction 

 

Economics is significantly value-, ideology- and interest-laden. This becomes a problem when 

adherents to the prevailing dominant discourse (mainstream economics) claim that they are 

conducting positive, i.e. objective, ‘science’. An even greater problem involves the real-world 

outcomes associated with such false or dishonest claims. For one, such claims lead to a greater 

perception of ‘scientific legitimacy’ for their discourse, which in turn leads to greater credibility 

than would otherwise be the case. This greater credibility is, in turn, leveraged for greater influence 

on policy. It is all and well for economists to impact policy, but it becomes a problem when such 

policy have outcomes that generally favour the most powerful, while disfavouring the vast majority 

of the relevant population. 

 To be clear, these chained spheres, from norms (values, interests and ideology) to 

credibility, to policy influence, to economic and non-economic policy outcomes take us to one of 

the most controversial claim of dissenting scholars: that the dominant economic discourse and its 

economists are servants of the powerful. However, as we shall see, there are dissenting scholars 

who hold that the discourse itself, by construction, is equal to an ideology with the objective of 

serving the interests of the powerful elites. 

 Klein (2005) reminds us that even Adam Smith touched upon this subject. He said that 

academic societies are organised “not for the benefit of the students, but for the interest, or more 

properly speaking, for the ease of the masters.” According to Chang (2014:68), he also openly 

argued that government “is in reality instituted for the defence of the rich against the poor, or of 

those who have some property against those who have none at all.” A century or so later, Karl Marx 

wrote that “what else does the history of ideas prove, than that intellectual production changes in 

proportion as material production is changed? The ruling ideas of each age have ever been the ideas 

of its ruling class” (Skidelsky 2013:1). 

 More recently, at the 1974 annual meeting of the American Economic Association, Bowles 

(1974) posited that “neoclassical theorists have an ideological agenda. They aim to obfuscate the 

sources of social problems by making the presumption that inequality and hierarchy originate in the 

nature of ‘man’, In doing so, they dismiss the possibility of a substantially better society. In their 

role as apologists for the capitalist order, as much as in their role as advisors to decision makers 

with control over substantial resources, economists have become the new servants of power”. 

 In the aftermath of the Global Financial Crisis (GFC) of 2007-2008, the dismal connection 

between mainstream economics and its economists vis-à-vis the powerful has been articulated by a 

number of scholars. In his INET conference presentation, Robert Skidelsky (2013) asserted the 

following: 

 

“In economics, much more than in any natural science, the research agenda of  the 

profession reflects the structure of power outside it … just because ideas are produced in 

institutions, we cannot ignore questions about the hard power behind the soft power. Who 

finances the institutions from which ideas spring? Who finances the dissemination of ideas 

in popular form — media, think tanks? What are the incentives facing the producers, 

disseminators, and popularisers of ideas even in a society in which discussions are ‘free’? 

This brings us to the role of Business. It is reasonable to see business as the hard power 

behind the soft power of ideas, not because the business community speaks with one voice, 

or because there are not other centres of hard power (e.g. government) but because it is the 

main source of the money without which the research estate would wither and die. This is 

particularly true in the United States, which has become the main source of intellectual 

power in economics.” 
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However, such conclusions have usually been observational and suggestive — rarely proven in a 

systematic manner as they have been part of a presumptive diagnosis. It seems only a few studies 

have addressed this connection more directly. This is a somewhat surprising finding considering the 

importance of the issue and the weight of the allegations. One major reason for this shortfall ought 

to be the immense empirical challenge. After all, as the renowned power theorist Steven Lukes puts 

it,  “power is at its most effective when least observable” (Lukes 2005:1).  

 In relation, citing a number of scholars, Street (2014) asserts that the wealthy few are 

severely understudied. By contrast, people living in poverty and the middle class have been studied 

extensively. The middle class is studied mainly because of the interests of corporate managers who 

attempt to identify grounds for consumer earnings, and politicians who seek to understand voting 

patterns (Street 2014). Citing Jeff Faux, Street (2014) posits that one of the main reasons for the 

comparatively little serious research on the composition and behaviour of the American elite is that 

most academic departments are part of universities that are run by the very group that would be 

under scrutiny. However, Khan (2012) reports that interest in studying elites has increased 

somewhat over the past decade, as social power and economic rewards have become increasingly 

concentrated in the hands of the few. 

 In the following, we will try to make a contribution by filling some of that research gap. In 

doing so, we will utilise the available literature, both empirical and theoretical, that directly or 

indirectly connect the powerful to the contemporary mainstream economics. We have two 

objectives with this examination. The first aim is to understand the ways in which power operates 

within the economics profession (problem orientation). The second aim is to pinpoint requirements 

to address the identified problems (solution orientation), i.e. ways transform economics and its 

associated power system. 

 There are six additional sections below. The next one introduces the relevant attributes of 

the dominant economic elites. This is important in understanding the underlying reasons to support 

a specific kind of economics. The third section extend the attributes with a particular focus on the 

ideas of the dominant economic elites. The fourth section outlines the political power of the 

dominant economic elites, from which they are able to gain policy implementation as well as 

political legitimacy. The fifth section concern the main source of their power base, i.e. capital 

accumulation from corporations. The sixth section concerns the ‘ethical power’ of the dominant 

economic elite, from which cognitive maps are influenced to drive ethical behaviour that is aligned 

with the interests of dominant economic elites. The seventh section includes conclusions, 

recommendations and a discussion.  

 

 

The attributes of the dominant economic elites 

“…if the many problems and injustices that not only afflict, but define, British society are to be 

solved or ended, then the spotlight must now fall on the powerful.” Jones (2015) 

  

According to Khan (2012), scholars concerned with elites have focused on two major lines of 

enquiry; one in which the research question has involved how a small elite has continually ruled, 

even as the rights of the many have expanded through democratisation; while the second line of 

enquiry has considered the structure of the elites, such as their interconnections, concentration and 

capacity to, and interest in, colluding or competing. However, both these areas of enquiry have been 

underpinned by a position that long-term concentrations of power and rule are illegitimate, and that 

durable inequality is immoral (Khan 2012). 

 There are two broad perspectives on elites: a Weberian and a Marxist. The former 

perspective generally focuses on positions, while the latter focuses on possessions. Possession is a 

more relevant trait of elites today, and particular to our task at hand, than their positions. For 

instance, Bill Gates is not a powerful person because of his positions, which do not even include 

board membership of Microsoft, the corporation he founded, but because of his possession of 

wealth, being the richest or the second richest person in the world over the past decade. Khan 
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(2012) defines elites “as those who have vastly disproportionate control over or access to a 

resource”. They are “occupying a position that provides them with access and control or as 

possessing resources that advantage them,” and that “the distribution of power in their favour often 

means that elites are the engines of inequality”. 

 Jones (2015) describes the top elite groups in the UK, ‘the Establishment,’ as “groups that 

need to protect their position in a democracy in which almost the entire adult population has the 

right to vote.” The group continuously attempts to manage democracy so that it does not threaten 

their interests. These interests are disparate and may often conflict with each other, since “the 

Establishment includes politicians who make laws; media barons who set the terms of the debate; 

business and financiers who run the economy; [and] police forces that enforce a law which is rigged 

in favour of the powerful”. But “the Establishment is where these interests and worlds intersect with 

each other, either consciously or unconsciously. It is unified by a common mentality, which holds 

that those at the top deserve their power and their ever-growing fortunes, and which might be 

summed up by the advertising slogan of cosmetic giant L’Oreal: ‘Because I’m worth it,’” Jones 

(2015). 

 This common mentality consists of a shared ideology through a set of ideas, which 

rationalise and justify its power abuse, and are often described as neoliberalism. This ideology 

includes freedom, especially economic freedom, and individualism; components that conveniently 

guarantee them ever-growing personal riches and power. The powerful economic elite is amassing 

wealth and aggressively annexing power in a way that has no precedent in modern times (Jones 

2015). According to Jones (2015) this powerful group does not represent a conscious and organised 

conspiracy. This is simply because there is no need for any planned conspiracy against democracy 

since the powerful is an organic and dynamic system with common agendas which coincide with 

similar outcomes. On this note, Khan (2012) cites Domhoff, a prominent power theorist since the 

1960s, who had concluded from his research that the main mechanism through which social 

mobility into the ruling group occurs is by co-opting brilliant young men. A co-optation which 

generally happens through education and membership of elite institutions. This common 

socialisation and network participation help to ensure that people in higher levels of government 

and business have often similar mindsets (Khan 2012). 

 Elites use culture both to help constitute their own identities and through boundary-drawing 

to exclude others. In other words, there is a process of differentiation and distinction. For instance 

cultural capital (a notion developed by Pierre Bourdieu) has significant effects on educational 

attainment, and marital selection. And such factors are not just an outcome of elite status, but an 

explanation for it. Culture is a resource used by elites to recognise each another and distribute 

opportunities on the basis of perceived elite attributes. Moreover, elite connections facilitate 

information transfers and help either to coordinate action or to produce appropriate modes of action 

based on shared commonalities (Khan 2012). 

 Already by the late 1950s, the power and elite scholar C. Wright Mills described the elites 

through three levels: 

 

(a) the power elite, consisting of corporate, military, and executive leadership; 

 

(b) a middle stratum consisting of labour, regional/local elites, members of 

Congress, and other organised groups; and, 

 

(c) the unorganised masses. 

 

Mills argued that the trinity of military, state, and industrial power formed a dominant elite whose 

members, because of their shared origins, positional interests and mutual reliance, acted in ways 

that helped solidify power. Given the institutional collusion among state administrators, military 

leaders and corporate executives, Mills believed that classical liberalism had lost its relevance and 

had become rhetorical cover for organisational power (Khan 2012). Note the similarity of this three 
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groups with the grouping of Duménil and Levy (2011): the capitalist classes, the managerial 

classes, and popular classes. 

 Some early elite scholars, such as Mosca and Michels, emphasised the relevance of group 

size. In Mosca’s view, a small group was more capable of being organised than a large group, and 

the smaller group could better facilitate the coordination of interests and actions. Michels  held that 

the masses were necessarily incompetent, as their large size made organisation almost impossible. 

Other conservative views are based on “the circulation of elites”, which holds that the elites are 

simply the most gifted people; that in healthy societies, elite status is not relentlessly inherited or 

protected through social institutions, but rather new members join the elites because of their talents. 

Although such conservative elite theories continue to influence thoughts on elites, post-war elite 

scholarship made a critical turn and began to articulate the question of elites as an almost moral 

one. Over this period, scholars that have addressed the matter have nearly always treated ‘elite’ as a 

social problem, in which the existence of elites may even be illegitimate and unjust (Khan 2012). 

 The financial institution Citigroup depicted the powerful’s attributes in three of its Global 

Markets Reports. The three reports were, however, later removed from their official websites. In the 

first ‘Plutonomy’ report, Citigroup (2005) posits that the world is divided into two blocs: the 

‘plutonomies’ (categorised as the US, UK and Canada), where economic growth is powered by, and 

largely consumed by, the wealthy few; and the rest. According to this account, the common drivers 

of a plutonomy are “disruptive technology-driven productivity gains, creative financial innovation, 

capitalist-friendly cooperative governments, an international dimension of immigrants and overseas 

conquests invigorating wealth creation, the rule of law, and patenting inventions.” Citigroup (2005) 

forecasts that the plutonomies will experience ever more income inequality, disproportionately 

feeding off higher profits, capitalist-friendly governments, more technology-driven productivity, 

and globalisation with more cheap labour and more consumption. In addition, Citigroup (2005) 

argues that ‘global imbalances’, with high current account deficits, low savings rates, high 

consumer debt levels in the Anglo-Saxon world, etc. are not threatening when examined through 

the prism of plutonomy, saying “the risk premium on equities that might derive from the dyspeptic 

‘global imbalance’ school is unwarranted — the earth is not going to be shaken off its axis, and 

sucked into the cosmos by these ‘imbalances’. The earth is being held up by the muscular arms of 

its entrepreneur-plutocrats, like it, or not.” 

 In fact, Citigroup (2005) holds that the plutonomies are going to get stronger, with “its 

membership swelling from globalised enclaves in the emerging world”. This can be expected as the 

drivers of the plutonomy will be maintained and expanded around the globe. They also argue that 

Eastern Europe is embracing many of these attributes, as are China, India and Russia. Furthermore, 

the report argued that “new markets like China and India, their contribution to the global labor 

supply, the ongoing productivity revolution, the quasi-Bretton Woods system in the US dollar bloc, 

and inflation-fighting central banks should all help.” Citigroup (2005) concludes that it is unlikely 

that governments and societies would strike against the wealthy few. In their view, this is because 

property rights and taxation laws are left favourable, while “globalisation is keeping the supply of 

labor in surplus, acting as a brake on wage inflation.” In fact, Citigroup (2005) recommends buying 

shares in ‘plutonomy baskets’, which include stocks of firms producing consumer ‘toys’ for the 

wealthy, as “they are Giffen goods; more desirable and demanded the more expensive they are.” 

 Finally, in terms of attributes, all research and analyses on the elites are clear on two 

characteristics. The most powerful economic elites are usually sealed off in their specific bubbles, 

which include private jets, gated communities and walled estates, and exceptional luxury 

consumption (Street 2014). In 2014 there were 1,645 people listed by Forbes as being billionaires, 

with a net worth of $6.4 trillions. This group of people is far from being globally representative. 

Almost 30 percent of them (492 people) are citizens of the USA. Moreover, 34 percent of them had 

inherited some or all of their wealth. Finally, billionaires are predominately older men, as 85 

percent are aged over 50 years, and 90 percent are male (Oxfam 2015). In 2015, there were 1,826 

billionaires in the world, with a net worth of$7 trillions (Dolan and Kroll 2016). This means the 
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number of billionaires has again risen with 181 persons and with an additional $0.6 trillion over 

only one year. 

 

 

Ideas of the dominant economic elites 

"Unless the powerful are capable of learning to respect the dignity of their victims … impassable 

barriers will remain, and the world will be doomed to violence, cruelty and bitter suffering” 

Chomsky (2013) 

 

What causes the powerful and mainstream economists to act in the way they do? What are the 

underlying ethics and notions forming their values, ideologies and interests? Worldviews are 

essential in the process of influencing and shaping economic distribution, and in our terms they are 

also relevant to which kind of economics is shaped and influenced. In other words, the ideas of 

elites are indirectly relevant in terms of obstructing and constructing the substance and form of 

economics. By gaining a deeper and broader understanding of these underlying forces, we should 

be in a better situation to engage subjugatory ideas in the pursuit of supplanting them with 

emancipatory ones. Someone thinking along similar lines is Dani Rodrik 20120: 

 

“It is a compelling narrative, one with which we can readily explain how politics so often 

generates perverse outcomes. Whether in democracies, dictatorships, or in the international 

arena, those outcomes reflect the ability of narrow, special interests to achieve results that 

harm the majority. Yet this explanation is far from complete, and often misleading. 

Interests are not fixed or predetermined. They are themselves shaped by ideas - beliefs 

about who we are, what we are trying to achieve, and how the world works. Our 

perceptions of self-interest are always filtered through the lens of ideas … Our interests are 

in fact hostage to our ideas. So, where do those ideas come from? Policymakers, like all of 

us, are slaves to fashion. Their perspectives on what is feasible and desirable are shaped by 

the zeitgeist, the ‘ideas in the air.’ This means that economists and other thought leaders 

can exert much influence — for good or ill.” 

 

The above citation is from an opinion article, which leaves the reader with ‘fashion’ as one source 

for ideas. Two years later, Rodrik continued to explore this topic later in a published paper entitled 

‘When Ideas Trump Interests: Preferences, World Views, and Policy Innovations’. The aim of the 

paper is to draw attention to how “new ideas about what can be done — innovate policies — can 

unlock what otherwise might seem like the iron grip of vested interests.” To emphasise the point, 

Rodrik (2014) goes on to illustrate examples of policies that have “made elites and non-elites better 

off.” The paper recommends “ideas as policy innovation” so to unlock and transcend seemingly 

disparate vested interests. But the paper is not helpful in exploring what lies behind those interests. 

It is only in the last paragraph that plausible determinants of interests are touched upon: “As social 

constructivists like to put it, ‘interests are an idea.’ Even if economic actors are driven purely by 

interests, they often have only a limited and preconceived idea of where their interests lie. This may 

be true in general, of course, but it is especially true in politics, where preferences are tightly linked 

to people’s sense of identity, and new strategies can always be invented. What the economist 

typically treats as immutable self-interest is too often an artefact of ideas about who we are, how the 

world works, and what actions are available” (Rodrik 2014). This begs the question for us to 

elaborate upon here: What kind of ideas do the powerful carry? 

 Chang (2014) answers this question to some extent by arguing that the dominance of the 

individualist discourse is “partly explained by the politics of ideas.” Although the limitations of 

neoclassical economics are well-known, they have been adopted since the “view gets so much more 

support and approval over alternative visions (especially the class-based ones like Marxist or the 

Keynesian ones) from those who have power and money and therefore more influence. It gets 
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support because it takes the underlying social structure, such as property ownership or workers’ 

rights, as given, not questioning the status quo.” 

 According to Krugman (2014), Thomas Piketty’s book “demolishes that most cherished of 

conservative myths, the insistence that we’re living in a meritocracy in which great wealth is earned 

and deserved.” He also notes two lines of defence from the billionaires; “first, denial that the rich 

are actually doing as well and the rest as badly as they are, but when denial fails, claims that those 

soaring incomes at the top are a justified reward for services rendered. Don’t call them the 1 

percent, or the wealthy; call them ‘job creators.’ But how do you make that defence if the rich 

derive much of their income not from the work they do but from the assets they own? And what if 

great wealth comes increasingly not from enterprise but from inheritance?”. Or rather, by 

continuously tilting the playing field in their favour. 

 In the same opinion piece, Krugman (2014) argues that conservatives are “red-baiting 

anyone who questions any aspect of free-market dogma [and that this] has been standard right-wing 

operating procedure ever since the likes of William F. Buckley tried to block the teaching of 

Keynesian economics, not by showing that it was wrong, but by denouncing it as ‘collectivist’. 

Now, the fact that apologists for America’s oligarchs are evidently at a loss for coherent arguments 

doesn’t mean that they are on the run politically. Money still talks — indeed, thanks in part to the 

Roberts court, it talks louder than ever. Still, ideas matter too, shaping both how we talk about 

society and, eventually, what we do. And the Piketty panic shows that the right has run out of 

ideas.” 

 One apologist for the One Percent is the mainstream economist Gregory Mankiw. However, 

Solow (2014) shows that Mankiw (2013) makes a number of unstated premises, dubious 

assumptions, and omitted facts in his defence of the One Percent. For one, Mankiw’s portrait of the 

group as entrepreneurs producing socially productive innovations is false. First of all, their products 

are far from socially useful and secondly, most of their activities are based on financial profits. In 

fact, Solow (2014) maintains that much of their income is based on payoffs from what must be 

asymmetric information, generating precious little consumer surplus. Also, such incomes have 

generated a large chunk of the prevailing inequalities in the USA. To be concrete, from 1970 to 

1995 the median realised compensation for Chief Executive Officers in Standard & Poor’s 500 

brokerage firms was essentially indistinguishable from that of Standard & Poor’s banks and 

industrials. Then suddenly, between 1996 and 2006, the median broker-dealer Chief Executive 

Officer started to collect anywhere between 7 to 10 times the median compensation of the other two 

groups. According to the defenders of the wealthy, the proper remedy against political corruption is 

to suppress the state (and not attack extreme inequality). However, it is precisely the power of great 

wealth that makes it difficult or impossible to eradicate political corruption (Solow 2014). 

 Syll (2015) states that libertarian neoliberals hold that unhampered market-society involves 

greater freedom than any other existing alternative. In their view, human rights should include 

freedom of speech, religion and property, but not social rights such as the right to health, education, 

work and welfare. In doing so, libertarian neoliberals restrict the concept of freedom to only 

negative freedom, which means the absence of coercion. In addition, this negative freedom 

perspective includes only coercion by individuals, and thereby excludes coercion by institutions, 

corporations and other organised entities. For instance, if social structures and property rights deny 

people access to food, education and safety, no one’s freedom is said to be restricted (Syll 2015). 

 Such ideas are bound together by shared values, ideologies and interests. In particular, this 

shared mentality holds that those at the top deserve ever greater power and wealth. They also rely 

on the mantra ‘There is No Alternative’. In the pursuit of materialising their ideas, opposition is 

held in check in numerous ways, not least by manufacturing disbelief in alternative ways to run and 

form societies (Jones 2015). Let us now have a closer look at the political power of the dominant 

economic elites that often help to normalise such subjugatory ethics. 
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Political power of the dominant economic elite 

“A primary ambition of the neoliberal project is to redefine the shape and functions of the state, not 

to destroy it” Mirowski (2013). 

 

It is now well-known that the global economy has functioned favourably for the powerful and 

affluent around the world. It is obvious that income and wealth have shot upwards, especially to the 

billionaires. However, one could counter-argue that the billionaires employ millions of people and 

should have certain leverage by the sheer number of people that are dependent on their corporate 

activities (as mentioned in Krugman 2014). Another argument posits that if large corporations, 

owned by the wealthy, did not employ people in poverty, they would not have any jobs. However, 

such positions are based on a worldview that has no intention of improving the structurally 

vulnerable conditions of the masses. This worldview involves a static view of current economic 

distributions, as if the people in poverty deserve their meagre lots. Even so, the wealthy are ready to 

exploit their power while exploiting the powerlessness of the masses, with the end result of not 

sharing the added-value from production (Marxist analysis), while reproducing the unequal 

distribution of resources and opportunities (Chang 2014). Note here the oscillations between the 

subjugatory economy and subjugatory ethics (worldview or rather humanity-view), in the context of 

policy considerations. The type of economic policy that is designed and implemented has 

implications not only on the economy, but also on power relations between the powerful and the 

rest. This link is the concern of this section. 

 The influence of the most powerful in politics and the appropriation of US democracy is 

well-documented (cf. Gilens and Page 2014). In addition, Solow (2014) describes the Citizens 

United vs. The Electoral Commission court decision of the year 2010 as “what may be the most 

adverse consequence of extreme inequality at the top,” because the rich can continue to buy  

extensive political influence. This court decision also allowed corporate resources to invest in 

election campaigns. Surely, corporations were already investing heavily in election campaigns, 

through lobbying, issue advertisements, Political Action Committees (PACs) and raising PAC 

money. At the same time, CEOs, corporate board members and top executives contributed heavily 

to parties and candidates as individuals. However, with this ruling, corporations could bankroll their 

own resources to promote or oppose parties and candidates for political offices (Street 2014). 

 It is not only from the outside that the economic elite influence policies; Hartman (2007) 

summarises research findings that found strata of the economic elites to be overrepresented among 

the political elites. Inside-representation functions to facilitate external power apparatus and 

improve the probability of policy impacts. Even in Germany, key political positions are, for this 

reason, occupied by members of the business elite, or at the least by members of the upper classes 

(Hartman 2007). In fact, there seem to be a dynamic mechanism between influences from the 

outside and the inside, often highlighted as the ‘revolving doors’ phenomenon (cf. Baker 2010, 

Mata and Scheiging 2012, Näring & Douglas 2012). 

 In describing a sociology of elites, Hartman (2007) notes that tax legislation is a good 

indication of the influence wielded by business elites on key political decisions. The elite interests 

are largely identical with those of the upper classes in general, as they gain considerably from two 

specific tax reforms. In the first instance, their personal income is taxed at a considerably lower 

rate. In the second instance, thanks to the reduction in corporate taxes, corporations are able to roll 

out more of their profits to shareholders, and this in turn mainly benefits the upper classes and top 

executives. In fact, it is estimated that over the last 20 years (since mid-1980s) the top executives 

have succeeded in increasing their incomes in the US, from 50 times to 400 times an average 

worker’s earnings (Hartman 2007). For instance, it is estimated that Africa loses at least $60 billion 

a year through the phenomenon of illicit financial flows, most of which is conducted by 

transnational corporations (High Level Panel of on Illicit Financial Flows 2015) 

 In a similar fashion, Alvaredo, Atkinson, Piketty and Saez (2013) show that taxation is the 

most obvious policy difference between countries in explaining the higher wealth shares of The 

One Percent. In their empirical work, they find that there is a significant correlation between 
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changes in lowering marginal income tax rates and a higher income share of The One Percent 

during the period 1960-2011. They also find three further reasons for the dramatic rise in inequality 

over the past decades. The second reason is what they call “changes in bargaining power and the 

individualisation of pay” — managers have increased their renumeration at the expense of 

enterprise growth and employment. Thirdly, higher capital returns, together with more inherited 

wealth, have added to economic inequality. Finally, the authors also find that earned income has 

now become much more related to capital income (Alvaredo, Atkinson, Piketty, and Saez 2013).  

 The latter two are seemingly closed associated with the financialisation process that has 

taken place since the late 1970s. Crippler (2012) refers to financialisation as “a broad-based 

transformation in which financial activities (rather than services generally) have become 

increasingly dominant in the US economy over the last several decades”. It is a way of describing 

the underlying shift in the structure of the US economy. As policy makers improvised solutions to 

the various difficulties of the late 1960s and 1970s, they constructed a policy regime that deepened 

and extended the role to finance. Crippler (2012) concludes that laissez-faire may have been 

planned (referring to the famous dictum by Karl Polanyi), but this planning process has been 

subject to trial and error, and is not nearly as seamless as it has sometimes been presented. 

 On this issue, Streeck (2011) points out that by 2001, the financial sector had rocketed up to 

represent more than 40 percent of total profits in the US economy. This figure probably is an 

underestimate, however, as non-financial corporations also register financial revenues from 

traditional productive activities. For instance, the Ford Motor Company has, in the past decade, 

generated its profits primarily by selling loans to purchase cars rather than through the sale of the 

cars themselves. Like Ford, General Motors and General Electric, many US non-financial firms 

own captive financial companies; and even for those firms that are not owners of financial services 

or operations, managing financial investments has become a major focus of activity and profits. In 

other words, most of the economic activity in the US economy, and in many other countries, 

consists of finance rather than production, i.e. financialisation (Streeck 2011). This process would 

not have to be an undesirable development if it were not widening economic inequalities, power 

imbalances, economic crises and other adverse effects that have been exacerbated by this type of 

global financialisation. 

 There were several channels along which financialisation occurred. One of them was to 

conceptualise the firm as a stream of cash flows to be shuffled and reshuffled into whatever 

configuration would produce the highest returns. In this light, a market emerged in the early 1980s 

which involved corporate takeovers, as a result of deteriorating macroeconomic conditions, changes 

in state policy and a series of financial innovations occurring in this period. Moreover, the inflation 

of the 1970s had the contradictory effect of inflating the value of corporate assets (plant and 

equipment) while depressing stock prices, with the result being that the book value of many firms 

exceeded their market value. In this context, there was money to be made by buying firms at 

depressed prices and selling the assets at a profit. These profit opportunities were merely theoretical 

until the Reagan administration relaxed anti-trust legislation on intra-industry mergers in 1982. This 

more permissive regulatory environment, coupled with new financial instruments such as the junk 

bond, unleashed a wave of hostile takeovers which reconfigured the economic landscape. At that 

time, the American economy broke up large conglomerates in favour of streamlined firms with 

fixed executive attention on the stock price, since a low valuation in the stock market would invite 

hostile takeover attempts (Streeck 2011). 

 In addition, the emergence of institutional investors as powerful new intermediaries in 

financial markets were another trend in financialisation. They put pressure on corporations in 

several ways, among which the most notable one was to insist that executives receive compensation 

in the form of stock options. These are basically warrants that allow the owner to purchase the 

company’s stock at the current price, but realise the purchase at some specified period in the future. 

Thus, if the price of the company's stock is higher at that specified time, the owner of the option can 

buy at the issued price level and sell it immediately at the prevailing market price, which will result 

in risk-free profits. Such changes had major implications on the behaviour of firms. Threats of 
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takeovers acted as sticks, and stock options as carrots sourced from the financial markets. 

Corporations would sell off unprofitable divisions, laying off workers or engaging in financial 

engineering that allowed firms to meet analysts’ quarterly earnings projections. Finally, the 

behaviour of the state also played a role. In addition to changing economic policies in favour of 

profits, the Reagan administration absorbed much of the capital built-up through profits, which 

resulted in a further up-swing on the stock markets, but also in greater accumulation of public debt. 

All of which meant policy shifts in favour of capital and the capitalists, while at the same time 

being unfavourable to the public finances, workers and citizens at large (Streeck 2011). 

 After about three decades of financialisation, many of the financial institutions were seen as 

too big to fail, so that they were rescued in the aftermath of the GFC. And, as noted in the 

Introduction, no serious steps have been taken to contain excessive financial behaviour; no-one in 

the UK or the US has been prosecuted for financial crimes (Weeks 2014). In this context, Weeks 

(2014) argues that “an institution’s power approaches hegemony when it no longer needs to issue 

orders, but can rest assured that its underlings voluntarily act as expected of them. We have reached 

that point in most of the advanced world where all major politicians know their place and function 

under the rule of finance.” In relation, Mirowski (2013) highlights a comment from Brad Sherman, 

Congressman representing the state of California, who laments that “the public is very angry at 

Wall Street. But they are told by all respected voices that if we don’t protect and preserve the 

institutions on Wall Street, we’ll be fighting for rat meat in the streets.” 

 Instead, culpability is directed at other groups such as immigrants, foreigners in general, 

minorities, women, etc. The current state of economic affairs has helped to produce more adherents 

to far-right ideologies. The Eurozone crisis that followed the GFC has also been a critical weak link 

in the global structure. Having failed to design a new financial architecture that could remedy the 

economic challenges within and between the member states, parts of the political elite of the 

Eurozone attempted to blame the troubles on the constituent countries themselves (or some of 

them). In doing so, they set people against people, provoking dangerous nationalisms and 

polarisations. In this manner, the culpability of the elite was effectively obscured (Hall, Massey, 

and Rustin 2013). On this topic, Roubini (2014) is clear:  

 

“Anaemic economic recovery has provided an opening for populist parties, promoting 

protectionist policies, to blame foreign trade and foreign workers for the prolonged malaise. 

Add to this the rise in income and wealth inequality in most countries, and it is no wonder 

that the perception of a winner-take-all economy that benefits only elites and distorts the 

political system has become widespread. Nowadays, both advanced economies (like the 

United States, where unlimited financing of elected officials by financially powerful 

business interests is simply legalised corruption) and emerging markets (where oligarchs 

often dominate the economy and the political system) seem to be run for the few.” 

 

One of the ways in which such frustration and culpability is dodged is with misleading ‘common 

sense’. This may happen by obfuscating, or disguising, real problems under cultural prejudices. 

Moral sentiments through, for instance, cultural and traditional values, beliefs and fears can be 

mobilised to mask other realities. Political rhetoric can, for example, mask specific strategies 

beneath vague promises. In such scenarios, political issues become ‘insoluble’ when ‘disguised as 

cultural ones,’ as pointed out by Antonio Gramsci (Harvey 2013). Furthermore, the culpability for 

misfortune can be very introverted. For instance, surveys show that many people who lost their 

houses in the crisis, blame themselves for the dismal outcome. They are unable to see a systemic 

problem. But it is not because people are stupid; rather that there has been an ideological assault 

and suppression of alternative voices (Harvey 2013).  

 Related to this, Street (2014) reminds us that people in general simply do not have the time 

and energy to engage, participate and take action on political matters. This is especially true in the 

light of the extreme complexity and confusion that is constantly being created within the flow of 

information, knowledge and experience. For instance, in terms of one of the most powerful 
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economic policy tools, taxes, rules and regulations are so complex that regular citizens have 

difficulties in manoeuvring their way to submitting their taxes accordingly. By contrast, powerful 

individuals and their corporations have experts to deal with such complexities, so that submitted tax 

declarations are favourable and optimal (Street 2014). To remedy the imbalances, Jones (2015) 

suggests that the objective should be to change the system and the behaviour it encourages, rather 

than replacing ‘bad’ people with ‘good’ people. For instance, even if women, working-class, ethnic 

minority or other marginalised groups are included in the institutions and the power they entail, the 

institutions and systems would still threaten democracy. “Unaccountable power could become more 

representative, but it would still be unaccountable” (Jones 2015). 

 Altogether, political power, in the form of designed and implemented economic policies, has 

set in motion forces that obstruct or construct change in future economic policy considerations. 

These policies, as well as their outcomes, further impact the form and substance of economics. If 

certain policy options such as minimum wages, descent work environment legislation, tax 

redistribution, financial controls, lobbying regulations, etc., are seen as negative, or deemed to fall 

outside the realm of economics by the adherents of the dominant discourse, then it is very likely 

that such positions will be reflected in the very same discourse. In other words, political power also 

plays a significant part in the obstruction or construction of (r)evolutions in economics. 

 We may have noted that behind such political power lies corporate power. We will now 

have a closer look at this group. 

 

 

Corporate power of the dominant economic elites 

“Neo-liberal market fundamentalism was always a political doctrine serving certain interests. It 

was never supported by economic theory. Nor, it should be clear, is it supported by historical 

experience. Learning this lesson may be the silver lining in the cloud hanging over the global 

economy” Stiglitz, quoted in Mirowski (2013). 

 

There are several reasons to gain an overview of the most powerful corporations in the world 

economy. For one, corporations are central in the analytical apparatus of the dominant economics 

— usually referred to as ‘the firm’. Secondly, they are probably the main power-source in shaping 

not only the world economy but also our ethical behaviour. Thirdly, possessing significant 

economic power, they are able to shape political power. Finally, they are closely linked to the 

dominant elites, since the latter generally possess significant ownership over the former. This sub-

section will show that the largest transnational corporations  are the dominant corporate power in 

our world, playing a role in not only shaping economic discourses but also obstructing efforts to 

(r)evolutionise economics. 

 The world’s largest corporations are best depicted in Forbes Magazine. In their 2015 edition 

of The World's Largest Companies, Forbes (Dolan and Kroll 2015) notes that the top 2000 

companies are based across 60 countries and account for a combined turnover of $39 trillion, profits 

of $3 trillion, with assets worth $162 trillion and a total market value of $48 trillion. They also note 

that, for the first time, China’s four biggest banks occupy the top four spots. In fact, the top 10 spots 

were split between China and the US for the second year in a row. However, the US still leads the 

rest of the list with 579 companies, while China (mainland and Hong Kong) has 232 companies, 

surpassing Japan for the first time. Japan was ranked third with 218 companies among the top 2000, 

with the United Kingdom in fourth with 95 companies and South Korea was fifth, surpassing 

France. In fact, on a continental basis, Asia is ranked highest with 691 companies, North America 

second with 645, and Europe third with 486; there were only 178 companies from other continents 

(Dolan and Kroll  2015).  

 Most of these corporations are run entirely or partly by the global billionaires, particularly 

The One Percent (Oxfam 2015). Their influence may take individual form, such as China’s richest 

man Wang Jianlin and his global 2000-company Dalian Wanda Commercial Properties, or as group 

of billionaires with similar business interests. For instance, Warren Buffett, one of the world’s 
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richest people by absolute wealth, recently gained ownership of the longtime Global 2000 member 

Kraft Foods, with a $45 billion acquisition. In the meantime, Asia’s richest man, Li Ka-Shing was 

reported to have restructured his far-reaching empire also by purchasing the UK telecom giant O2 

(Dolan and Kroll 2015). In relation, and considering the financialisation process described above, 

the world’s largest 100 companies are dominated by financial institutions (Vitali, Glattfelder and 

Battiston 2011). Dolan and Kroll  (2015) reports that “when it comes to the industries powering the 

world’s business landscape, banks and diversified financials continue to dominate with 434 

members” in the top 2000. 

 On this subject, Oxfam (2015) notes that 321, or 20 percent of the total 1605 billionaires, 

had interests or activities in, or relating to, the financial and insurance sectors, making them the 

most commonly cited source of wealth for billionaires on this list. Together with the pharmaceutical 

and healthcare sectors, the financial sector achieves extremely high profits and therefore commands 

substantial resources. These resources are, in turn, used to compensate their owners and investors, 

helping to accumulate personal wealth. But those resources are also employed in the pursuit of 

economic and political influence, mainly through the direct lobbying of governments, particularly 

on issues and policies which affect their business interests. Furthermore, in 2013 the finance sector 

spent more than $400 million on lobbying in the US, representing 12 percent of the total amount 

spent by all sectors on lobbying (Oxfam 2015). What is more, during the election cycle of 2012, 

$571 million was spent on campaign contributions by companies from this sector. The financial 

sector is actually the largest source of campaign contributions to federal candidates and parties 

(Oxfam 2015). In the EU, the finance sector conducts similar lobby activities, spending about $150 

million on EU institutions every year. In relation, the number of EU billionaires with activities and 

interests in the financial sector increased from 31 to 39 between March 2013 and March 2014. At 

the same time, their collective wealth increased from $34 to $128 billions (Oxfam 2015). 

The billions that are spent by companies on lobbying, giving them direct access to policy 

and law makers in Washington and Brussels, is a calculated investment. The expectation is that 

these billions will deliver policies that create a more favourable and profitable business 

environment, which will more than compensate for the lobbying costs. In the US, the two issues 

which most lobbying is reported against are the federal budget and appropriations and taxes. 

Lobbying on tax issues, in particular, can directly undermine public interests, where a reduction in 

the tax burden to companies results in less money for delivering essential public services (Oxfam 

2015). A survey by the Sunlight Foundation in the US shows that American corporations that had 

invested in lobbying paid proportionally less in taxes than those that had not. In the US, lobbyists 

must declare themselves in a Congressional register and report who they are and how much they 

pay. In Brussels, however, there’s only a little-used voluntary register for the 15-20,000 lobbyists at 

the EU premises, who engage Commission personnel and Euro-parliamentarians on a daily basis 

(George 2014). 

In addition to individual Transnational Corporations (TNCs), George (2014) highlights that 

there are significant numbers of industry-wide institutes, foundations, centres or councils, for 

various classes of products, often based in Washington DC but sometimes operating worldwide. 

They lobby against unfavourable regulations for alcohol, tobacco, junk food, chemicals, 

pharmaceuticals, greenhouse gas emitters and so on. Their lobbying activities and arguments varies, 

but are often ideological in form. For instance, they employ tame scientists, who never declare any 

conflict of interest, to write studies or popular articles aimed at creating doubt in the public mind 

about ‘scientific facts’. 

This organised form of supreme power brings us to their networking activities. In a study, 

Vitali, Glattfelder and Battiston (2011) map out “the network of global corporate control” from the 

43,060 TNCs identified, according to the OECD definition, taken from a sample of about 30 million 

economic actors contained in the Orbis 2007 database. After employing complex network analysis 

methodology, the authors find that TNCs form a giant network structure. The largest nodal structure 

contains all the top TNCs by economic value, accounting for 94.2 percent of the total TNC-

operating revenue. In particular, they find that just the top 737 shareholders possess 80 percent of 
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the control over the value of all TNCs. Moreover, the study finds “a small tightly knit core of 

financial institutions,” which is seen as an economic ‘super-entity’. This entity’s peculiarities are 

that it is strongly and densely connected, but very small in size compared to the other sections of the 

network nodes, and has about 75 percent of the ownership of the firms in this core (Vitali, 

Glattfelder and Battiston 2011). In other words, the core corporations hold the majority share of 

each other. 

The authors further combine topology with control ranking to obtain a full characterisation 

of the structure of control. They find that powerful companies tend to belong to the core, and that 

about 75 percent of the core consists of financial companies. In light of such findings, the authors 

draw attention to the issue of financial contagion, saying that “while in good times the network is 

seemingly robust, in bad times firms go into distress simultaneously” (Vitali, Glattfelder, and 

Battiston 2011). Such contagion was observed during the GFC. Moreover, in light of the powerful 

core, as well as other powerful network sections, the authors draw attention to the possible 

implications on market competition. The fact that they are connected by ownership relations could 

facilitate the formation of blocs, which would most likely reduce market competition (Vitali, 

Glattfelder, and Battiston 2011). Given the assessments in other sections of this thesis, hampering 

market competition is not an unlikely scenario. In fact, Vitali, Glattfelder, and Battiston (2011) 

show that financial institutions seem to invest in equity shares in order to exert control. The largest 

global corporations in their study “are at least in the position to exert considerable control, either 

formally (e.g. voting in shareholder and board meetings) or via informal negotiations.” Moreover, 

the authors suggest that “the fact that the core is so densely connected could be seen as a 

generalisation of the ‘rich-club phenomenon’” (Vitali, Glattfelder, and Battiston 2011). 

One of the most important points that Mirowski (2013) makes is that, contrary to a number 

of prominent progressive analyses, the global financial crisis did not imply the end of neoliberalism. 

Instead, neoliberal forces utilised the crisis in order to strengthen the structures and mechanisms of 

their power. The accounts in this thesis support such a conclusion. In addition, the empowerment of 

the few has led to further disempowerment and disillusion for the majority. 

Altogether, we have outlined the main source of elite power: inherited wealth; privileged 

education; and life circumstances in general; as well as profits and other incomes from corporations. 

Capital is spent so as to make things happen in favour of capital. This occurs through, for instance, 

lobbying and research activities to support the lobbies. We may also note that, as with the wealthy 

few, the largest corporations consists of a small group. More importantly, the wealthy few and the 

largest corporations are, in fact, operating within closely overlapping spheres. Individual 

billionaires generally control the largest corporations of the world. In this manner, power becomes 

more concentrated and more powerful. 

 

 

Ethical power of the dominant economic elite 

"The most potent weapon in the hands of the oppressor is the mind of the oppressed”  Biko (1977). 

 

Khan (2012) finds that there are five resources that elites control or have access to: political, 

economic, social, cultural and knowledge capital. We have already noted the vast economic 

resources of the dominant economic elite. In fact, their power is essentially sourced from this 

resource base. All other power tools are dependent upon it. We have already discussed the 

interconnections between political and economic elite, in which the latter directs the mutual 

locutions of interests. In the following sub-section, we will attempt to shine light on the other three 

sources of power, combined together as ‘ethical power’.  

Ethics involve the manner in which we actually behave, based on our moral sentiments, 

power, capabilities, preferences, opportunities, etc. This means our actions and inactions are partly 

sourced from the ethics we possess at the moment of the action or inaction. This ethical base of 

each person is, in turn, influenced and moulded by way of numerous stimuli, experiences, 

knowledge, information, etc. The objective of this section to showcase more closely the relevance of 
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ethics in exerting power, so as to maintain the status quo and mitigate (r)evolutions in economics. 

Ethical power involves both the actual behaviour of the powerful, and how they influence the actual 

behaviour of non-powerful groups. 

For instance, Mirowski (2013) posits that “neoliberals themselves generally do not believe 

in the comic-book version of laissez-faire sometimes promoted by economists. They may profess it 

to the masses; they may even propound it in Economics 101; but it does not characterise their 

sophisticated internal discussions, and is belied by their political activities.” Actually, Mirowski 

(2013) summarises the frictions between ideas and practice of the powerful in the following 

manner: “a society dedicated to liberal ideas had to resort to illiberal procedures and practices, a 

society that held spontaneous order as the ne plus ultra of human civilisation had to submit to heavy 

regimentation and control, and a society dedicated to rational discourse about a market conceived as 

a superior information processor ended up praising and promoting ignorance.” 

Harvey (2013) argues along similar lines. He makes a distinction between neoliberalism in 

practice and in theory, but says that both are grounded in a project of class power. The policies 

promoted by the neoliberal institutions are not justifiable according to the theories they purport to 

adhere to. For example, a neoliberal theorist would not argue that the IMF is justified, since there is 

no basis in the theory to justify an institution that interferes in financial markets. In similar fashion, 

although theory says it should not, the state is allowed to intervene significantly in markets, 

especially if it is in support of large transnational corporations. In other words, there is a huge 

difference between theory and reality. It has never really been about more or less state intervention, 

but about the creation and consolidation of wealth and power in the hands of a concentrated section 

of society (Harvey 2013).  

The gap between theory and reality is essential in our concept of ethical power. It is this 

kind of power that is able to make the gap normatively acceptable, for instance by plain adherence 

or acceptance, or submission to the practices that contrast with theory. The upper classes use their 

wealth and shared norms (developed in clubs and schools) to control the polity and construct 

institutional logic that will favour the very same wealth and norms (Khan 2012). The concept of 

ethical power is also aligned to what the renowned power scholar Steven Lukes (2005) describes as 

the “third dimension of power, [which is] the capacity to secure compliance to domination through 

the shaping of beliefs and desires, by imposing internal constraints under historically changing 

circumstances.” 

The third dimension, developed by Lukes (2005), intends to complement the two other 

‘dimensions’ developed by other power scholars. The first dimension of power involves a focus on 

behaviour; issues; decision-making; observable (overt) conflicts; and subjective interests, which are 

seen as policy preferences revealed by political participation. This view holds that power is 

intentional and active, and possible to study by measuring the wins and losses of its exercise with 

respect to specific issues. This way of understanding power is labelled ‘pluralist,’ mainly because it 

observes power as being distributed pluralistically. This view holds that there are simply different 

actors and different interest groups prevailing in different issue-areas. In other words, there are no 

‘ruling elites’ or the like (Lukes 2005). 

The second dimension of power involves focus on decision-making, but also on non-

decision-making; issues, but also potential issues; observable (overt and covert) conflicts; and 

subjective interests, seen through policy preferences, but also through grievances. Adherents to this 

view hold that pluralists do not see the second dimension simply through their methods of enquiry. 

The pluralists do not question underlying structures and mechanisms which produce different 

power-related outcomes. The second dimension sees power as not only reflected in concrete 

decisions, but also through limiting the scope of decision-making to, for instance, non-controversial 

matters. This could occur by influencing values, rituals, procedures and latent conflicts. In this 

view, all political organisation involves conflicts and suppression of other groups because, in the 

words of Schattschneider in 1960, “organisation is the mobilisation of bias. Some issues are 

organised into politics, and some are organised out ” (quoted in Lukes 2005). 
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 But the second dimension fails to account for power that has somehow secured consent in 

order to prevent observable conflict from arising in the first place. Lukes (2005) cites Charles Tilly 

who, in 1991, posed the questions “if ordinary domination so consistently hurts the well-defined 

interests of subordinate groups, why do subordinates comply? Why don’t they rebel continuously, 

or at least resist all along the way?” The following answers were outlined by Tilly (quoted in Lukes 

2005). 

 

1. The premise is incorrect: subordinates are actually rebelling continuously, but in covert 

ways. 

2. Subordinates actually get something in return for their subordination, something that is 

sufficient to make them acquiesce most of the time. 

3. Through the pursuit of other valued ends such as esteem or identity, subordinates become 

implicated in systems that exploit or oppress them. (In some versions, 3 2). 

4. As a result of mystification, repression, or the sheer unavailability of alternative ideological 

frames, subordinates remain unaware of their true interests.  

5. Force and inertia hold subordinates in place.  

6. Resistance and rebellion are costly; most subordinates lack the necessary means.  

7. All of the above. 

 

Lukes (2005), reflecting on this list, offers two general positions, one in which (7) is clearly correct, 

and one in which the other answers should not be seen as mutually exclusive (or, indeed, jointly 

exhaustive). Along such lines of thought, the third (or the ethical) dimension involves focusing on 

the following elements: 

 

• decision-making, but also control of political agendas (not necessarily through decisions); 

• issues and potential issues (just like the second dimension);  

• observable (overt and covert) conflicts, but also latent ones; and finally,  

• subjective, but also real interests. 

 

In particular, the third, ‘ethical’ dimension of power prevents people from having grievances by 

shaping their perceptions, cognitions and preferences in such a way that they accept their role in the 

existing order of things. The other two dimensions of power fail to recognise that the most effective 

and insidious use of power is to prevent such conflicts from arising in the first place. The third 

dimension ensures ‘though control,’ which generally occurs through the control or influence of 

information, taking place through mass media and through the process of socialisation (Lukes 

2005). 

 Lukes (2005) maintains that “no view of power can be adequate unless it can offer an 

account of this kind of power”. To elaborate, this view holds that power is a capacity which does 

not necessarily involve the exercise of that capacity, simply because it may not need to — its 

(perceived) presence is often enough. Moreover, this view dismisses simple binary power relations 

of unitarian interests, arguing instead that relations are complex and everyone’s interests are 

multiple, conflicting and consist of different kinds. The concept of interests concerns what is 

important in one’s life, but there are several ways to conceptualise interests. One way is equate 

them with preferences, and reveal them in, for instance, market behaviour, voting behaviour or by 

observing social choice situations. Lukes (2005) further holds that such preferences are overt, but 

that there may be covert preferences which are more or less hidden from view. They are not 

revealed in actual choice situations and may take the form of half-articulated or unarticulated 

grievances or aspirations which, because of the bias of the dominant political agenda or the 

prevailing culture, are not heard and may not even be voiced. Yet another way to conceive interests 

would be to see them as the necessary conditions of human welfare — what each person needs in 

order to live satisfactory lives. 
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In fact, this view holds that “power rests on some normatively specific conception of interests” 

(Lukes 2005). The powerful are those who are, or who we judge to be, responsible for significant 

outcomes. This power involves the capability and responsibility for affecting (negatively or 

positively) the interests of others. For instance, the powerful are those in strategic positions who are 

able to influence processes in the interest of the masses but do not. In fact, the powerful often keep 

the masses powerless through deliberate actions or inactions. However, in the view of Lukes 

(2005), “social life can only be properly understood as an interplay of power and structure, a web of 

possibilities for agents, whose nature is both active and structured, to make choices and pursue 

strategies within given limits, which in consequence expand and contract over time.” 

Furthermore, the concept of asymmetric power involves the powerful being able to constrain 

the choices others could potentially face, and thereby securing their compliance to domination. Note 

that an agent may have the ability to impose a constraint, but has power only if the constraint is 

imposed and the subject complies. This compliance may be unwilling, or it may be willing, but it 

always involves coercive power. The mechanisms of imposing constraint and assuring compliance 

are most often hidden, making these the least visible areas of power (Lukes 2005). 

In order to showcase the significant existence of the third dimension of power, Lukes (2005) 

provides a number of philosophical arguments and case studies, varying from John Stuart Mill to 

Amartya Sen. These views usually involve how social norms are manufactured and influenced by 

relatively more powerful individuals or institutions. For instance, John Stuart Mill, in his 1869 book 

The Subjection of Women, gave a remarkable account of the lifelong socialisation of Victorian 

women. According to Mill (as quoted in Lukes 2005): 

 

“Men do not want solely the obedience of women, they want their sentiments. All men, 

except the most brutish, desire to have, in the woman most nearly connected with them, not 

a forced slave but a willing one, not a slave merely, but a favourite. They have therefore put 

everything in practice to enslave their minds. The masters of all other slaves rely, for 

maintaining obedience, on fear; either fear of themselves, or religious fears. The masters of 

women wanted more than simple obedience, and they turned the whole force of education to 

effect their purpose. All women are brought up from the very earliest years in the belief that 

their ideal of character is the very opposite of men; not self-will, and government by self-

control, but submission, and yielding to the control of others. All the moralities tell them 

that it is the duty of women, and all the current sentimentalities that it is their nature, to live 

for others; to make complete abnegation of themselves, and to have no life but in their 

affections.” 

 

Furthermore, Mill derives the subjection of women from a combination of externally and internally 

imposed constraints (as quoted in Lukes 2005):  

 

“When we put together three things, the natural attraction between opposite sexes; secondly, 

the wife’s entire dependence on the husband, every privilege or pleasure she has being either 

his gift, or depending entirely on his will; and lastly, that the principal object of human 

pursuit, consideration, and all objects of social ambition, can in general be sought or 

obtained by her only through him, it would be a miracle if the object of being attractive to 

men had not become the polar star of feminine education and formation of character. And, 

this great means of influence over the minds of women having being acquired, an instinct of 

selfishness made men avail themselves of it to the utmost as a means of holding women in 

subjection, by representing to them meekness, submissiveness, and resignation of all 

individual will into the hands of a man, as an essential part of sexual attractiveness.” 

 

Such subjection leads to ethical behaviour that consists of self-surveillance, self-censorship, 

conformity to the prevailing norms, identity-related domination and other power-accepting norms. 

In particular, identity-related, or what Lukes labels ‘recognitional domination,’ takes complex 
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forms. The dominant individual, group or nation, who is in control of the means of interpretation 

and communication, diffuse their own experience and culture as the norm. This process purges the 

perspectives of those they dominate, while simultaneously stereotyping them and marking ‘them’ 

out as the ‘others.’ To do so, a range of power mechanisms are employed. On this issue, Lukes 

(2005) cites Amartya Sen, who wrote in 1984 that the “most blatant forms of inequalities and 

exploitations survive in the world through making allies out of the underdog, who learns to bear the 

burden so well that he or she over-looks the burden itself. Discontent is replaced by acceptance, 

hopeless rebellion by conformist quiet, and … suffering and anger by cheerful endurance.” 

Another area, alongside gender relations, in which power as domination is relatively visible 

is the one through colour-coded racism. For instance, Lukes (2005) outlines how the Afro-

Caribbean poet Aimé Césaire, in 1955, wrote that black people were “skilfully injected with fear, 

inferiority complexes, trepidation, servility, despair, [and] abasement.” In relation, the Afro-

Caribbean philosopher, Frantz Fanon, explored the psychological, social and political dimensions of 

this form of domination and the intimate relations between language, personality, sexual relations 

and political experience in the context of the struggle for independence and the post-colonial 

experience in Algeria and elsewhere in Africa (Lukes 2005). 

The influential sociologist Pierre Bourdieu was on a similar path in describing power. In 

1998, Bourdieu argued that “the only way to understand this particular form of domination is to 

move beyond the forced choice between constraint (by forces) and consent (to reasons), between 

mechanical coercion and voluntary, free, deliberate, even calculated submission”. He called such a 

process ‘symbolic violence’ —“a gentle violence, imperceptible and invisible even to its victims.” 

He labelled the consequences of this symbolic domination (whether ethnic, gender-related, cultural 

or linguistic) as ‘habitus.’ Habitus involves embodied dispositions which yield ‘practical sense’ and 

organise actors’ world-views below the level of consciousness in a way that is resistant to 

articulation, critical reflection and conscious manipulation. From this point of departure, Bourdieu 

argued that the Marxist position of class struggle becomes ‘the classification struggle,’ which 

involves correcting “power over the classificatory schemes and systems which are the basis of the 

representations of the groups and therefore of their mobilisation and demobilisation” (quoted in 

Lukes 2005). 

In terms of economics, the following account by Weeks (2014) is aligned to the third 

dimension of power, and our concept of ethical power: 

 

“The media, governments and business interests assure the public that We the People have 

the knowledge to make these decisions. At the same time, in practice most people are 

convinced that they are so ignorant of economics that they cannot venture an informed 

opinion. This is the General Law of Public Ignorance of Mainstream Economics: The 

individual is capable of informed choices in all areas, except for economic policy, which the 

individual must leave to experts. The General Law requires the belief in and obedience to 

specific laws certified by mainstream economics. These include (among many others) the 

laws of 1. supply and demand; 2. that public sector deficits are inflationary; 3. that taxes are 

a burden; and 4. that higher wages and better working conditions reduce employment; to 

name but a few of those more frequently encountered. The intelligence and curiosity of 

humans tells us that knowledge is easier to acquire than ignorance is to maintain. The 

General Law overcomes this obstacle through a combination of professional fraud, 

intellectual intimidation and service to the interests of the rich and powerful.” 

 

In summary, the very idea of power’s third ‘ethical’ dimension requires an external standpoint. 

Power as domination invokes the idea of constraint upon interests, and to speak of the third 

dimension of such power is to speak of interests imputed to and unrecognised by the actors. But 

social actors do not have unitary or dual, but rather multiple and conflicting interests, which are 

interests of different kinds, and their identities are not confined to their imputed class positions and 

destinies. Antonio Gramsci assumed that ideological and political struggle would bring workers to 
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see and pursue their ‘real interests’, transcending the ‘false consciousness’ generated by the 

powerful. There are, however, pessimistic views that believe the struggle will face repeated failures 

due to ‘false consciousness’, which continuously reproduces prevailing thought processes (Lukes 

2005). 

Moreover, to posit that people possess ‘false consciousness’ sounds patronising; and ‘real 

interests’, if they conflict with material or subjectively avowed interests, sound presumptuous. This   

would be especially true if the audience of the terms does not possess Marxist notions. Critiques of 

these notions have argued that, no matter how well-intentioned the observer, this is still other-

ascription of interests and not self-ascription. False consciousness sounds condescending  —

individuals under this consciousness are incapable of perceiving their true interests, they are 

pacified as if under the spell of bourgeois indoctrination. In parallel, the enlightened academic are 

able to look (down) so as to discern the genuine interests of those not similarly blessed (Lukes 

2005). 

Lukes (2005) recognises such criticism, but argues that such critical “weight can be 

removed if one understands it to refer, not to the arrogant assertion of a privileged access to truths 

presumed unavailable to others, but rather to a cognitive power of considerable significance and 

scope: namely, the power to mislead”. Moreover, to recognise the phenomenon, and its very 

possibility, is not necessarily expressed in a loftily or condescending manner. Neither are its 

solutions based on illiberal, paternalist or authoritarian governance. More importantly, there are 

clearly many people who are aware of the widespread existence of false consciousness, although 

this awareness is always partial and limited. Power’s ethical dimension is always focused on 

particular domains and is never more than partially effective. In addition, compliance to domination 

is not mutually exclusive: one can consent to power and resent the mode of its exercise at the same 

time. Furthermore, internalised illusions are entirely compatible with a highly rational and clear-

eyed approach to living with them. On this note, Lukes (2005) cites a passage by Susan Bordo from 

2003, which is relevant to this argument:  

 

“Recognising that normalising cultural forms exist does not entail, as some writers have 

argued, the view that women are ‘cultural dopes’, blindly submitting to oppressive regimes 

of beauty. Although many people are mystified (insisting, for example, that the current 

fitness craze is only about health or that plastic surgery to ‘correct’ a ‘Jewish’ or ‘black’ 

nose is just an individual preference), often there will be a high degree of consciousness 

involved in the decision to diet or have cosmetic surgery. People know the routes to success 

in this culture — they are advertised widely enough — and they are not ‘dopes’ to pursue 

them. Often, given the sexism, racism, and narcissism of the culture, their personal 

happiness and economic security may depend on it.” 

 

For the context of economics, Chang (2014) argues that the current mainstream economics has 

amazing support from the mass media; “for instance, if you only read things like The Economist 

and the Wall Street Journal, you would only hear about Singapore’s free trade policy and the 

country’s welcoming attitude towards foreign investment. This may make you conclude that 

Singapore’s economic success proves that free trade and the free market are the best for economic 

development — until you also learn that almost all the land in Singapore is owned by the 

government, 85 percent of the housing is applied by the government-owned housing agency (the 

House Development Board) and 22 percent of national output is produced by state-owned 

enterprises (the international average is around 10 percent)”. In relation, Antonio Gramsci, quoted 

in Lukes (2005), viewed mainstream civil society as another structure, with its mechanisms, from 

which consent is engineered to ensure the cultural ascendancy of the ruling class and capitalism’s 

stability. 

In fact, according to Gramsci, such mainstream and non-mainstream information flows 

create dual and contradictory consciousnesses. The subordinate classes become split between the 

consciousness imposed on them and ‘common-sense,’ which is “fragmentary, incoherent and 
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inconsequential, in conformity with the social and cultural position of those masses whose 

philosophy it is” (Lukes 2005). Half a century earlier, the Afro-American political thinker, W. E. B. 

Du Bois, famously posited that black people had to be in a state of ‘double consciousness,’ with a 

“sense of always looking at one’s self through the eyes of others, of measuring one’s soul by the 

tape of a world that looks on in amused contempt and pity” (quoted in Lukes 2005). In other words, 

ethical injections are only partially effective — the dominated will never fully internalise ways of 

interpreting the world that devalue and stereotype them (Lukes 2005). 

It was perhaps this duality that Steve Biko, the anti-Apartheid political activist, saw as an 

opportunity. In the 1970s, before he was brutally killed by Apartheid forces, he offered the 

following way out as a response to his observation that “the most potent weapon in the hands of the 

oppressor is the mind of the oppressed: 

 

“In order that Black Consciousness can be used to advantage as a philosophy to apply to 

people in a position like ours, a number of points have to be observed. As people existing in 

a continuous struggle for truth, we have to examine and question old concepts, values and 

systems. Having found the right answers we shall then work for consciousness among all 

people to make it possible for us to proceed towards putting these answers into effect. In this 

process, we have to evolve our own schemes, forms and strategies to suit the need and 

situation, always keeping in mind our fundamental beliefs and values” (Biko 1977). 

 

To complete his description, Lukes (2005) suggests that the three dimensions of power 

could be matched with three distinct ideological positions and their worldviews of human nature, 

which is useful for our enquiry about (r)evolutions: 

 

“Extremely crudely, one might say that the liberal takes people as they are and applies want-

regarding principles to them, relating their interests to what they actually want or prefer, to 

their policy preferences as manifested by their political participation. The reformist, seeing 

and deploring that not everyone’s wants are given equal weight by the political system, also 

relates their interests to what they want or prefer, but allows that this may be revealed in 

more indirect and sub-political ways in the form of deflected, submerged or concealed wants 

and preferences. The radical, however, maintains that people’s wants may themselves be a 

product of a system which works against their interests, and, in such cases, relates the latter 

to what they would want and prefer, were they able to make the choice. Each of these three 

picks out a certain range of the entire class of actual and potential wants as the relevant 

object of moral appraisal. In brief, my suggestion is that the one-dimensional view of power 

presupposes a liberal conception of interests, the two-dimensional view a reformist 

conception, and the three-dimensional view a radical conception” (Lukes 2005) 

 

Finally, Lukes (2005) points out that power scholars usually assume that to have power is to act 

against others’ interests, but power can also be conducted in a positive, interest-favouring manner. 

There is really no reason for supposing that the powerful always threaten the interests of others. 

There are cases when the use of power can benefit all, albeit usually unequally. Such power 

exercise could be benevolent, transformative and empowering, by, for instance, increasing the 

other’s resources, capabilities, effectiveness and abilities to act. Ordinary examples include 

apprenticeships, teaching, parenting and therapy. In other words, “norms can be both constraining 

and liberating” (Lukes 2005). 

 

 

Conclusions, recommendations and discussion 

  

Our assessment on elite appropriation in economics began with the assertions that the dominant 

economics serves the dominant elites, but that this is often presumptive and difficult to show 
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explicitly. The main reason is the empirical challenge given that power is an elusive activity, 

especially when the powerful are relatively understudied, as they were at least until after the GFC. 

Furthermore, our assessment on elite appropriation began with an outline of the attributes and the 

ideas of the dominant economic elites. In doing so, we found that the capitalist class (mainly 

billionaires and millionaires) are the engines of inequality, as they are able to accumulate wealth 

and incomes much faster than the other two groups: the managerial class (the middle and upper 

middle income classes) and the popular class (the masses). 

 Besides the economy, the capitalist class advances and promotes ethical values, ideologies 

and interests that conveniently entrench ethical values, which in turn support the further 

accumulation of their political and economic power. In this manner, they are also able to reproduce 

mutually supportive oscillations between the economy and their worldview, especially in the 

context of policy considerations. In other words, the economic system and the ethical system 

generate feedback loops that continuously entrench and expand both economic and ethical 

imbalances, the former by way of economic inequality, poverty, affluence, and the latter by way of 

elitism, racism and sexism, in particular. This political power, exercised through dominant political 

elites but determined and directed by the dominant economic elites, also serves to obstruct 

(r)evolutions in economics. This is because political decision makers are unwilling to consider 

dissimilar discourses, given the influence of economic and ethical power, as well as the 

legitimisation from dominant economists. 

 In addition to their political power, we found that another major sphere of economic power 

comes through large corporations, which are able to influence and direct economic policies in their 

favour, as well as treat humanity as inputs for production. Their power is substantial, not only 

because of their capital base, or the dense collaborative networks that exist among themselves, but 

also by influencing social norms though media, advertisements, lobbying and funding of political 

offices, etc. More importantly still, we found that the dominant economic elites and the largest 

corporations often operate in tandem due to ownership and shared interests. This is yet another way 

in which power becomes more concentrated and more substantial. 

 Ethical power is used to complement political and economic power. In this all-

encompassing sphere, power is even more elusive, since it involves the actual behaviour of both the 

powerful themselves and non-powerful groups. In this sphere, illusions that close the gap between 

theory and reality are manufactured and disseminated. Such an illusion is the notion that there is 

democracy in which people have power. In the case of elite culpability, it is often borne by political 

decision makers. The dominant discourse provides the intellectual backbone to such culpability 

through the anti-government analytical framework. 

 Therefore, given the problem context at hand, it is necessary to disempower the dominant 

economic elites (plutocrats) in order to have a chance of bringing about a (r)evolution in economics 

today. This is, of course, a very difficult challenge; dominant economic elites have managed to 

generate an excessive form of capitalism, in which capital is almost entirely equal to power. The 

following line of thought may be considered to better understand this analysis. 

 

In theory: Power = economic power + political power + social power + cultural power. 

 

In reality: Power ≈  economic power => other powers largely evaporates. 

  

Then in reality: Power ≈  Plutocracy. 

 

Then in reality: Power ≉  Democracy. 

 

Then in reality: Economic inequality ≈ Power inequality 

 

This should not discourage us, especially given the urgency and intensity of the problems at hand. 

On the positive side, plutocrat disempowerment should be relevant for all transformative agents to 
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consider, whether they are radical, progressive or liberal, since plutocracies are not favoured in their 

ideological framework. Obviously, there are already efforts invested in this endeavour, but if may 

be worthwhile to assess, revise and perhaps expand upon such efforts. Also, plutocrats greatest 

strengths may also be their greatest weaknesses: their ever-more-concentrated capital and power, 

and their small numbers. If their extreme wealth concentration becomes repeatedly visible, and seen 

with emancipatory consciousness and viewpoints, while the relative poverty of the masses also 

becomes repeatedly visible in the same manner; then it is not difficult to conclude that the economic 

extremes are not ‘natural’ nor deserving. In such an emancipatory scenario, a fertile ground for 

(r)evolution may emerge. 

 A (r)evolutionary trajectory may occur in the presence of an elite appropriation involving a 

‘settlement’ in the face of an ongoing elite or plutocrat disempowerment process. This is because 

we expect that elites will continue to exist in reasonable numbers and with substantial power. 

However, such a settlement risks re-empowering the elites, and re-disempowering non-elites, unless 

it is a settlement relatively more favourable to non-elite classes. In theory, elites can also be 

constructive and emancipatory, although this is not very likely in reality. However, there are elites 

who are not very interested in a trajectory towards a totalitarian rule. Therefore, there may be elites 

interested in halting and reversing such a trajectory. In other words, within the current problem 

context, the objective is to ensure that elite appropriation supports a (r)evolution that goes in the 

opposite direction, i.e. toward an emancipatory (r)evolution in economics and the economic system. 

We are, therefore, interested in elites that are reasonably more aligned to the larger segment of the 

population, rather than the interests of a few plutocrats. 

 In relation, the other group we are interested in regarding their solidarity towards the 

popular classes is the managerial class; bureaucrats, police officers, teachers, scholars, university 

administrators, etc. If it can be shown that their interests are more aligned with those of the masses, 

they may support the (r)evolutionary project. This would certainly unlock a (r)evolutionary project 

and minimise the extent of elite appropriation. However, in the face of a (r)evolution in economics 

and the economic system, elite appropriation, in which at least one elite group is likely to exploit 

the (r)evolutionary scenario, is certainly a risk. In fact, our findings suggests that the risk of 

(subjugatory) elite appropriation is higher at the extremes, i.e. when changes in the economy are 

slow (subtle), such as in the aftermath of the GFC — and when changes are fast (drastic), like 

during the stagflation period in the 1970s. They are able to exploit such circumstances due to the 

prevailing and pre-existing power imbalances. 

 This brings us to our the issue of emancipation. Emancipation is the process of taking 

someone or something from the state of being subjugated to the state of being free. As such, 

emancipation precedes freedom. (R)evolutions involve the pathway from subjugation towards 

freedom. Power imbalances can be remedied by material and immaterial emancipation, as well as 

individual and institutional emancipation. Plutocrat disempowerment efforts will be significantly 

supported in the (r)evolutionary project if our cognitive maps are emancipated towards being 

sufficiently independent. 

 This line of thought may be in need of two simultaneous acknowledgements. For one, if we 

are not already doing it, we may have to stop believing in a ‘humanistic’ humanity. Modern 

humanity involves great complexities in terms of behaviour, intentions and preferences, which all 

oscillate between destructive and constructive behaviour. In fact, the greatest strength and weakness 

of humanity seems to be its adaptability and ‘mouldability’. We are able, but also conditioned to act 

in ways that are destructive and subjugatory. At the same time, the vast majority of the human 

population has never really being given a chance to develop reasonably independent intellects, 

cognitive maps and worldviews. Instead, most of us are born into a world with extensive power 

imbalances, which are re-generated through layers of illusions by way of information, 

disinformation and misinformation, but mainly through the evasion of real information. Therefore, 

the dormant and suppressed potential of humanity to be able to absorb constructive sentiments, 

information and knowledge, is still waiting to be emancipated. In other words, emancipation would 

redirect social constructions into more constructive and empowering behaviour. The gradual 
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transition would entail forming enclaves (as individuals, collectives and institutions) that are 

continuously growing in both form and quantity, while being connected by networks as 

transnational corporations already are.  

 Our findings suggest that it is important to transcend cognitive maps by finding mutual 

locutions. In doing so, it is worthwhile trying to transcend interests and other normative positions. 

Ideas are not likely to trump norms, but they may influence the character and substance of 

prevailing norms, and possibly reconcile them. To emancipate people at large also means to 

emancipate the powerful elites. They may even welcome such a (r)evolution. In a way, elites are 

also ‘victims’ of their own worldviews, narratives, herd behaviour, etc. Elites and non-elites who 

wish to do things differently have to combat entrenched cognitive maps. If they do manage to 

emancipate their cognitive framework, they risk repercussions that are not only material, but may 

include immaterial sanctions. Emancipation also applies to the dominant elites, but it does not mean 

this line of emancipation should be prioritised. Other groups or classes are likely to respond more 

favourably to emancipation that the dominant elites. 

 Given the above accounts, (r)evolutions should be regarded as two flows of change. The 

first one restrains the current vicious cycle of human development (particularly through the 

economy, ethics and power), while the second one sparks (simultenously, preferably) a virtuous 

cycle of human development. Note that stopping the vicious cycle is not an option. That is because 

development should not be seen as one linear development, in which there is one downward trend, 

which is turned upwards. The net development trend could be seen as one single trend only if it is 

based on at least two parallel development trajectories. In this case, one vicious and one virtuous, 

but that could easily be made more complex by including a number of proxies for human 

development.  

 Moreover, the (r)evolution discussed here should entail a relatively short-term time 

perspective. In other words, we do not need to envisage a utopia towards which we all strive. 

Rather, the ambition should be to set more realistic goals expressed along the lines of “a much 

better society”. Given our problem context, this would mean that the economy moves towards more 

equality, towards a society in which ethics become more constructive and emancipatory, and 

towards a society in which the stratification pyramid of power become flatter. We do not need to 

arrive at solutions that are universal and timeless. Given the magnitude of the challenges at hand it 

may be more important to be practical, and in so doing, lead into a transition that seems feasible and 

that seems to take us in a desired direction. In other words, we need practical solutions for a 

desirable transition path, not solve humanity's problems once and for all. 

 From such a perspective, the more we are able to observe that alternative enclaves of 

(r)evolution work, the more likely is it that people will prefer more of the alternative development 

trajectories. A number of such short-term developmental gains, at a number of different 

geographical locations, would lead to aggregated gains over time and over space. 

 Finally, we may note that this paper has attempted to provide a brief overview of factors that 

obstruct and construct (r)evolutions in economics, but have also indirectly pointed out the same 

factors as research areas in the pursuit of actually supporting (r)evolutions in economics. These two 

lines of activities are not mutually exclusive, of course; indeed they are probably best conducted in 

combination. In other words, we have presented a research study that is not only analytically 

descriptive, but also analytically prescriptive. 

 In fact, the dual intentionality could be extended to the economic system as well. This 

research approach could be analytically and descriptively critical of the current dominant 

economics as well as its associated economic system. In similar fashion, the second intentionality 

would prescribe emancipatory measures to (r)evolutionise economics, but also suggest ways to 

support (r)evolutions for the economic system. In other words, this research approach would be 

inspired by Critical Theory of the Frankfurt School, Lukes (2005), and Arnsperger (2008) among 

others. Such a research programme would aim to evoke the abstract but essential structures and 

mechanisms of the economy, humanity and power, in order to reach solutions that are more likely 

to (r)evolutionise not only economics but our societies at large. In other words, not only is it a 



Deniz Kellecioglu submission to WEA conference Capital accumulation, production and employment: Can We Bend the Arc of Global Capital Toward Justice? 1 May 2016 

 23 

critical, but also an emancipatory and solution-oriented methodological approach. It is also intended 

to be practical with a relatively short-term perspective, aiming to trigger a constructive transitional 

period, rather than pointing out permanent ideal conditions. We may label this approach 

‘(r)evolutionary economics’ or preferably ‘(r)evolutionary political economy’. 

 In this manner, this paper fulfills three overlapping purposes. The first one is research-

oriented, in which we are able to recommended more research be conducted in areas that obstruct or 

construct (r)evolutions in economics. The second one is policy-oriented, in which policy proposals 

are generated to tackle obstacles to (r)evolutions in economics while suggesting policies that are 

expected to positively (r)evolutionise economics. The third one is activist-oriented, in which 

scholars may actively seek to change the economic system within which they operate. By pursuing 

these three lines of action, we may not only generate knowledge on (r)evolutions, but also 

contribute to increasing the likelihood of (r)evolutions. 
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