
 Marshall also tried to give political economy a scientific 

gloss by using a new term, economics, in the title of his The 

Economics of Industry, written jointly with his wife (1879).  In 

this work, they partially explained their motive:  "... 

political interests generally mean the interest of some part or 

parts of the nation" rather than the nation as a whole (Marshall 

and Marshall 1879, p. 2).  The more scientific-sounding 

expression, economics, was also expected to convey an affinity 

with the science that economists had long sought to emulate -- 

physics.  

 Marshall was not the first economist to use the term, 

"economics," in a book title.  Two long forgotten authors of 

lesser known works had preceded him in this respect (see Arndt 

1984).  The first of these writers, Julian M. Sturtevant (1877), 

president of Illinois College, seems to have written nothing 

else about economics and left virtually no mark on the 

discipline.  

 The author of the second book was Henry Dunning Macleod 

(1878).  None of the leading economists had much respect for 

Macleod's work, the style of which was at once inconsistent, 

idiosyncratic, and bombastic (see Maloney 1985, pp. 130-33).  

Although Macleod did some interesting, but largely unrecognized 

work regarding credit and economic development (see Skaggs 

2003), one somewhat sympathetic writer observed that Macleod 

"remained so completely outside of the pale of recognized 

economics" (Schumpeter 1954, p. 1115).  Nonetheless, Macleod 

left an indelible mark on economics by giving the subject its 



name.  

 Marshall, however, seems to have taken the term, economics, 

from an earlier article by Macleod rather than from his book.  

The attraction of this article was that it set out to ground a 

science of economics in exchange rather than production, while, 

at the same time, linking the subject to physics (Macleod 1875; 

see Groenewegen 1985).  As Macleod explained in his book, 

"economics is a science which treats of the laws which govern 

relations of exchangeable quantities" (Macleod 1878, p. 133).  

Macleod also stressed economists' affinity with physics.  

 Macleod even wrote to the eminent physicist, James Clerk 

Maxwell, about the commonality of physics and economics.  

Maxwell caustically replied with sarcasm dripping from his pen: 

"We are in the same boat ....  [I]nstead of reducing economics 

to physics, I endeavour to impress upon beginners in physics the 

principles of book keeping" (Macleod 1884, p. 12; cited in 

Alborn 1991, p. 354).  

 Macleod was not alone in reaching out to physicists.  

Already by the 1860s, the new physics of energy was becoming 

"the primary metaphor for the discussion of the physical world" 

(Mirowski 1989, p. 217).  Economists quickly (mis)appropriated 

the mathematics of physics to economics.  In the words of one 

insightful critic of this effort: "To put it bluntly, the 

progenitors of neoclassicism copied down the physical equations 

and just changed the names attached to the variables" (Mirowski 

1988, p. 31).  The leading physicists found the economists' work 

sadly lacking, partly because the economists' model allowed for 



unlimited growth, while the physical system that they were 

emulating was restricted by such constraints as the conservation 

of matter and energy (Mirowski 1989, pp. 241-49).  

 Despite the lack of regard for Macleod as an economist, the 

discipline followed Marshall in accepting Macleod's lead in 

recasting political economy as economics -- the science of 

exchange.  In the process, the subject matter gradually narrowed 

even more to a study of how the amalgam of individual behaviors 

in the marketplace affected what we call the economy.  

 Marshall's influence was crucial in rebranding political 

economy as economics, but this success was far from immediate.  

In the final edition of his Principles of Economics, he seemed 

to begin with a concession to both the old terminology as well 

as the newer version of the subject:  

  Political Economy or Economics is a study of mankind 

in the ordinary business of life; it examines that 

part of individual and social action which is most 

closely connected with the attainment and with the use 

of the material requisites of wellbeing.  [Marshall 

1920, p. 1]  

Eventually, Marshall succeeded in transforming the teaching of 

economics (Groenewegen 1995, p. 323 and chapter 15).  A book on 

Marshall's influence in this regard concluded:  

  Marshall's outstanding achievement was ... his success 

-- gained by tactical skill, eloquence and tenacity -- 

in keeping his colleagues' eyes on the goal of an 

economics whose range, precision and predictive 



reliability would compare with that of the natural 

sciences.  [Maloney 1985, p. 24]  

This goal has obviously thus far eluded economists. 


