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The Centre for Enterprise, Markets and Ethics

We are a think tank based in Oxford that seeks to promote an enterprise, market economy built on
ethical foundations.
We undertake research on the interface of Christian theology, economics and business.
Our aim is to argue the case for an economy that generates wealth, employment, innovation and
enterprise within a framework of calling, integrity, values and ethical behaviour, leading to the
transformation of the business enterprise and contributing to the relief of poverty.
We publish a range of material, hold events and conferences, undertake research projects and speak
and teach in the areas with which we are concerned.
We are independent and a registered charity entirely dependent on donations for our work.
Our website is www.theceme.org
Please contact the Director, Revd Dr Richard Turnbull, for further information at:
The Centre for Enterprise, Markets and Ethics
First Floor, 31 Beaumont Street,
Oxford OX1 2NP
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Chapter 1
Introduction

No one makes up their own economics. Everyone has some theory of how the economy works,
however simple or crude, but not one they’ve made up on their own. Theories of the economy
get built in multiple ways. We build a tacit model of the economy as we engage in economic
DFWLYLW\ZLWKRWKHUSHRSOHRURWKHUSDUWLHV7KHPRGHOVDUHUHÀQHGDVZHOLVWHQWRRWKHUVDUJXLQJ
or debating economic issues. Some of us have had more formal economic training – explicitly
learning from others. But howsoever they are shaped, our theories of the economy are always
shaped in part by other people or other sources. Keynes famously quipped that ‘Practical men, who
EHOLHYHWKHPVHOYHVWREHTXLWHH[HPSWIURPDQ\LQWHOOHFWXDOLQÁXHQFHVDUHXVXDOO\VODYHVRI VRPH
defunct economist’, but he could easily have added that that those ‘defunct economists’ were also
slaves to the many other economists or thinkers who went before them.1 This is not intended as
a negative observation. A dependency on others is more often than not a good thing. There are
not many things people agree on when it comes to economics, but most are agreed that economic
systems are mightily complicated, frustratingly unpredictable, and span multiple dimensions of
human activity and multiple disciplines of human thought. We need all the help we can get.
The question is: ‘Are we getting all the help we can?’ Economists can be frustratingly insular – even
imperialist – towards those outside the discipline, subsuming other subject areas into their own
sometimes rather narrow patterns of thought. The Czech economist Tomas Sedlacek has recently
argued that economists would do well to open themselves up to outside ideas, ideas spread but
forgotten throughout human history. ‘I argue’, he begins, ‘that there is at least as much wisdom
to be learned from our own philosophers, myths, religions and poets as from exact and strict
mathematical models of economic behaviour.’2 Part of his stimulating thesis is the claim that there
is much we can learn from the ‘Old Testament’ of the Christian canon of Scripture – the 24 or
so (depending on how one counts them) books that constitute the Hebrew Scriptures or Tanakh.3
This claim – re-examined and restated – is the topic of this study.
The idea that we might learn from this text not only within but beyond the Christian community
PD\ QRW VHHP DW ÀUVW DQ HVSHFLDOO\ FRPSHOOLQJ RU DWWUDFWLYH FODLP 0HQWLRQ RI  WKH +HEUHZ RU
Christian Scriptures can provoke a sharp reaction. For some this is a defunct text, of historical
interest only – with many in this group very happy to leave the historical investigation to others.
The ethics found in this text are primitive (it is assumed), and we have moved on. For others this
1
John Maynard Keynes, The General Theory of Employment, Interest and Money (London: Macmillan & Co., 1936),
pp. 383–4.
2
Tomas Sedlacek, Economics of Good and Evil: The Quest for Economic Meaning from Gilgamesh to Wall Street (Oxford:
Oxford University Press, 2011), p. 9.
3
7KH7DQDNKLVPDGHXSIURPWKHÀYHERRNVRI WKH7RUDK *HQHVLVWR'HXWHURQRP\ WKHHLJKWERRNVRI WKH
Nevi’im or Prophets (Joshua to Kings, Isaiah to Ezekiel and the Minor Prophets) and the eleven books of the Ketuvim
or Writings (Psalms to Chronicles). In the protocanonical books of the Christian Old Testament, Samuel, Kings,
Chronicles and Ezra(-Nehemiah) are each split in two, and the Minor Prophets are divided into their 12 component
parts, giving 39 books in total. The order is also different, following that of the third-century BC translation of the
+HEUHZ6FULSWXUHVLQWR*UHHNNQRZQDVWKH6HSWXDJLQWRU/;;
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is a merely religious text that still holds an irrational sway over a fundamentalist minority. For an
increasing number the Bible text is simply a mystery, its contents unknown and undiscovered. I will
argue, to the contrary, that this ancient text is a feast or meal for the mind and soul, a life-giving
source to a body deprived of essential nutrients. The Bible text is like a scalpel, able to cut through
the complexities of the human condition – even the economic complexities.
Economic analysis is indeed rather like a surgical deliberation. For the surgeon, a key question
has always been, ‘Should we operate? Or will it do more harm than good?’ The human body is
a remarkable organism, generally quite happy getting on without any interference, with built-in
regulation and a sometimes extraordinary capacity for self-healing. But things do go wrong, and
then quite seriously. Indeed, in the end, going wrong is inevitable. The question then is: ‘Should
someone intervene, and, if so, how and with what effect?’ The history of medicine and surgery is
littered with sorry examples of inappropriate medical interventions driven by ignorance, unfounded
hope or hubris.
&RPSDUH WKLV WR RXU DSSURDFK WR HFRQRPLF JRYHUQDQFH %HKLQG DOO WKH SRQWLÀFDWLQJ DERXW
economics, the simple truth is that if we take the vast totality of economic activity, it seems people
are usually quite capable of making good economic decisions for themselves, and collectively this
WHQGVWRZRUNRXWPRUHRUOHVVÀQHPXFKRI WKHWLPH:LWKDYHU\PLQLPDOIUDPHZRUNVXSSRUWLQJ
property rights and simple contracts, it seems that the majority of economic activity generally
looks after itself. But things do go wrong. Sometimes they go wrong very seriously. As the world
FRQWLQXHVWRVWUXJJOHLQWKHIUDJLOHDIWHUPDWKRI WKHJOREDOÀQDQFLDOFULVLVZHVKRXOGEHYHU\
aware of this. Everyone agrees that something went wrong, but what, if anything, should be done?
Should governments intervene? How should they intervene? Will it do any good? Might it make
things worse? What interventions might prevent a reoccurrence? Economic history is littered with
sorry examples of inappropriate government interventions driven by unfounded hope or hubris.
Even when well-intentioned, intervention has often been woefully ignorant of or insensitive to its
unwanted consequences.
As economic science grows and develops, we can hope for an improvement, for more understanding
and awareness of the unintended consequences of a given action or intervention. We can hope for
GHHSHUXQGHUVWDQGLQJRI WKHFLUFXPVWDQFHVXQGHUZKLFKZHDUHEHVWDEOHWRÁRXULVKHFRQRPLFDOO\
It may be, however, that many of the economic problems facing us go beyond the merely structural
or technical. What if the fundamental issues causing problems both at the level of regular economic
activity and economic intervention were moral issues – failures of value, principle and character?
This might leave some economists feeling outside their comfort zones, but the days of pretending
economics can be a purely ‘positive’ science are thankfully long gone. The positive/normative
GLVWLQFWLRQZDVQHYHUHVSHFLDOO\KHOSIXOLQWKHÀUVWSODFH$V7RPDV6HGODFHNREVHUYHV¶WKHFRPPHQW
itself “economics should be a positive science” is a normative statement’.4 We might desire some kind
of moral neutrality in our analysis, but it’s an illusion – a myth. Where, then, can we look for help?
,QWKH8.DWWKHEHJLQQLQJRI WKHWZHQW\ÀUVWFHQWXU\ZHPLJKWEHXQGHUWKHPLVDSSUHKHQVLRQ
that the places our ancestors looked to for answers to the fundamental questions of life have been
exhausted. In a confused world, with economic systems not working as we would like them to,
perhaps our search for answers should involve looking to the past – including places we thought
we knew about but perhaps don’t know nearly so well as we imagined. In particular, the Hebrew
6FULSWXUHVDUHDSODFHZRUWK\RI RXUDWWHQWLRQRYHUÁRZLQJZLWKJRRGWKLQJVIRUXVWRFRQVLGHU

4

Sedlacek, Economics of Good and Evil, p. 7; emphasis in original.
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Part of my aim is to summarise the economic teaching of the Hebrew Scriptures such that we can
see its relevance for us today. In other words, this is an exercise in what is sometimes called ‘biblical
ethics’. Biblical ethics is never entirely straightforward. It is very tempting, for example, to sweep
through all the commands and instruction across the Hebrew canon that have a vaguely ‘economic’
feel to them, and simply bundle them together. That would be a mistake. Instructional material is
DOPRVWDOZD\VFRQWH[WVSHFLÀFDQGWKHHWKLFDO
teaching of the Bible is always placed in the
context of an unfolding story (or history).
History and Torah (Law) are overlapping.
Indeed, the word Torah ‘encompasses not only
VSHFLÀF OHJDO RU PRUDO LQVWUXFWLRQ EXW DOVR D
historical review of Israel’s past’.5 There are
well-known perils involved in making ethical
inferences from narrative material, but it is hard
to avoid concluding that the Old Testament
QDUUDWLYHV KDYH DV *RUGRQ :HQKDP SXWV
it, ‘a didactic purpose, that is, they are trying
to instil both theological truths and ethical
ideals into their readers’.6 I shall attempt to do
justice to both history and Torah, narrative and
instruction, in the Hebrew Scriptures.
We will concentrate on the contribution of one
book in particular: Deuteronomy. Of course
there is plenty of other material in the Hebrew
Scriptures relating to the ethics of economics,
and the intention is not to ignore this (although
it will necessarily have to be treated at less
6HIHU7RUDKDWROG*ORFNHQJDVVH6\QDJRJXH&RORJQH
depth). Focusing on one book, with its own
logic and integrity, will give a clarity and sharpness that would be missing in a more general approach,
and will contribute to the overall picture presented by the Hebrew Scriptures on economic issues.
Why the book of Deuteronomy? This collection of sermons, given by Moses, was preached to
*RG·VSHRSOHLQWKHUHJLRQRI 0RDERQWKHERUGHUVRI WKH3URPLVHG/DQGDWDNH\PRPHQWRI
GHFLVLRQIRUWKHSHRSOHRI *RG,WPD\VHHPOLNHDGLVWDQWDQGDOLHQVHWWLQJDQG\HWZHFDQUHODWH
to this instruction – which includes a relatively high density of material related to the ethics of
HFRQRPLFV²ZLWKVXIÀFLHQWFORVHQHVVWRGLVFHUQSRZHUIXOYDOXHVDQGSULQFLSOHVIRURXURZQWLPH
As we shall see, Deuteronomy is a pivotal book in the Old Testament storyline, which simply
would not make much sense if it were not there. James Robson begins his excellent introduction
to Deuteronomy by quoting a conversation between two archaeologists, one American and one
Israeli, in James Michener’s 1965 novel The Source. The American archaeologist wants to know
what to read in order to understand the Jewish people better. The answer is simple: if you want to
XQGHUVWDQG-XGDLVPUHDG'HXWHURQRP\ÀYHWLPHV²¶,W·VWKHJUHDWHVWFHQWUDOERRNRI WKH-HZVDQG
if you master it you’ll understand us.’7
5
3HWHU (QQV ¶/DZ RI  *RG· LQ :LOOHP $ 9DQ*HPHUHQ HG  New International Dictionary of Old Testament
Theology and Exegesis *UDQG5DSLGV0,=RQGHUYDQ YROS
6
*RUGRQ-:HQKDPStory as Torah: Reading the Old Testament Ethically (Edinburgh: T. & T. Clark, 2000), p. 3.
7
James Robson, Honey from the Rock: Deuteronomy for the People of God (Nottingham: Apollos, 2013), pp. 13–14;
James A. Michener, The Source: A Novel (New York: Dial Press, 2012), p. 187.
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7KLV SXEOLFDWLRQ LV WKHUHIRUH D JDWHZD\ WR XQGHUVWDQGLQJ D XQLTXHO\ LQÁXHQWLDO RXWORRN RQ OLIH
Seen in its context within both the Tanakh and the Christian canon of Scripture, we are taken
even further. Engaging with Deuteronomy and other biblical texts related to economics does more
than simply supply values and principles for more secure performance in the present day. Even
thousands of years later, rightly discerning the relevance of these texts also requires us to recognise
our place in the same history that concerns them.
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