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tablished body of ideas—to the margins, where so much of economics’
real work has been done. For centuries, figures like Adam Smith, Milton
Friedman, and Friedrich Hayek have dominated the narrative of free-
market economic thought. Yet as this collection shows, many ideas that
sustain modern market societies were developed, refined, or preserved by
thinkers who never became household names! These “unsung heroes” often
operated just outside the spotlight, shaping debates over monetary systems,
institutional design, and cultural analysis in ways that remain deeply em-
bedded in how we understand markets today.

It’s time to reframe what it means to be “important” in intellectual
history. As editor Robert Whaples notes in his introduction, widely cited
figures—from John Maynard Keynes to Joseph Schumpeter—have long
been “celebrated and, indeed, appreciated.” But this volume asks a different
question: Who has been overlooked: The answer is not fixed, and this book
cheerfully embraces the open-endedness of the question. Some contribu-
tors highlight nearly forgotten figures like Friedrich A. Lutz, while others
revisit familiar names like Thomas Sowell from underexplored angles.

These essays reveal how economic insight often develops cumulatively,
not canonically. Many of the thinkers featured here contributed pieces

of larger intellectual puzzles: refining theories, challenging assumptions,

or extending earlier insights into new domains. As contributor Kenneth
Boulding observed of Adam Smith, foundational ideas can become so
deeply woven into our understanding that they “go without mentioning.”
The same is true on a broader scale for these lesser-known economists.
Their influence persists not through fame, but through integration into the
discipline’s everyday reasoning.

Unsung Heroes of the Market is both a scholarly resource and an invita-
tion to rediscovery. Originating in a symposium from 7he Independent
Review, this collection combines academic rigor with accessible, engaging
prose; “The subjects are compelling, the writing sparkles, and the essays are
packed with insights,” Whaples writes in the introduction. Readers should
feel free to approach the book nonlinearly, following their own curiosity
rather than chronology, if they so wish. This is a work that rewards both
specialists and general readers seeking a deeper understanding of the intel-
lectual foundations of the free market. Readers will encounter not just
arguments, but intellectual personalities grappling with the enduring ques-
tions of economics as we know it.
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Synopsis

You've heard of Adam Smith and
Milton Friedman. But the economists
whose work has quietly sustained the
free market are far less visible.

Edited by Robert M. Whaples—
Co-Editor and Managing Editor
of The Independent Review— Unsung
Heroes of the Market: The 24
Underrated Economists You Need
to Know turns attention away from
widely celebrated figures and toward
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those who have not been as broadly
appreciated. The volume grew out
of a symposium published in 7/e
Independent Review and gathers essays
on economists whose contributions
have shaped the modern world, even if
their names are not commonly cited.

The collection includes both
relatively obscure figures—such as
Friedrich A. Lutz, Karl Mittermaier,
and Earl Thompson—and more
familiar thinkers like Thomas
Sowell, Alexander Hamilton,
and Thorstein Veblen, whose lesser-
known ideas are explored in new ways.

It also brings into view economists
like Knut Wicksell and William H.
Hutt, lesser-known figures whose
analytical frameworks underpin
modern debates, as well as more
contemporary voices like Charlotte
Twight, who probe the institutional
and linguistic dimensions of state
expansion.

Written by leading scholars of
liberty and economic policy, the
essays highlight insights that remain
deeply relevant to understanding
markets, institutions, and society. The
subjects are compelling, the writing is
engaging, and the essays are rich with
insight, inviting readers to explore
them in any order and to reconsider
what they #hink they know about the
history of economic thought.

How Should We Reshape
the Canon of Economic
Thought?

“Adam Smith...has strong claim to
being both the Adam and the Smith
of systematic economics,” as Kenneth
Boulding famously put it. For more
than three centuries, Smith’s ideas
have been “foundational in under-
standing how the West grew rich
because of its commitment to classical
liberalism anchored in freedom,”

contributor Vernon L. Smith explains.
His presence—like that of James
Buchanan, Milton Friedman,
and Ludwig von Mises—is constant.
Indeed, all these economists’ insights
are so deeply embedded that they
often go unremarked.

This volume begins from that
recognition but deliberately turns
away from it. Rather than revisiting
the well-worn paths of canonical
figures, it asks what lies just beyond
them. Who contributed to the same
intellectual tradition but was not
carried forward into textbooks and
popular discourse? Who refined,
extended, or quietly corrected the
ideas we now take for granted?

By shifting focus in this way, the
book does not diminish the canon;
rather, it contextualizes it. It reveals
that the history of economics is not a
procession of great names, but a dense,
interconnected web of thinkers, many
of whom have been left in partial
shadow. Within that web, figures
like Knut Wicksell emerge as crucial
bridges that link classical insights to
modern macroeconomic thought,
even as their names recede from
general awareness.

Who Counts as
“Underappreciated”?

“Who counts as an underappreciated
economist? You tell us.”

This open-ended challenge, issued
in the original call for contributions,
defines the spirit of this collection. The
editors of this volume explicitly exclude
the usual pantheon: Smith, Ricardo,
Marshall, Marx, Keynes, Friedman,
Hayek, and others frequently cited as
“favorite” economists, while leaving
the boundaries of the category
intentionally fluid.

The result is a strikingly diverse cast!
Some figures, like Friedrich A. Lutz, are



largely unknown outside specialized
circles. Others, like Thomas Sowell,
are widely recognized but insuffi-
ciently explored in terms of their
most provocative or nuanced contri-
butions. Still others, such as Alexander
Hamilton or Thorstein Veblen,
occupy ambiguous positions: famous
in one context, yes, but profoundly
underexamined in another. The
category also captures economists
like William H. Hutt, whose work
on unemployment and market
distortions challenged prevailing
orthodoxies, and Charlotte Twight,
whose analysis of political language
exposes how policy expansion often
proceeds without clear public consent.

This elasticity is perhaps the collec-
tion’s greatest strength. It underscores
that “underappreciation” is not a fixed
status but an ever-shifting condition,
shaped by academic trends, political
climates, and culture. In recovering
these figures, the book invites
readers to reconsider how intellectual
reputations are formed. Why do some

fade while others endure?
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The Hidden Architec-
ture of Market Thought

Many of the economists featured in
this collection did not seek or achieve
the intellectual dominance of, say,
Adam Smith. Instead, they contrib-
uted to what might be called the
hidden architecture of economic
thought: the underlying assumptions,
refinements, and extensions that make
more visible theories possible.

Their work often operates at a
different scale. Rather than producing
sweeping systems, they offer careful
critiques, incremental advances, or
applications of theory to overlooked
domains. Yet these contributions
accumulate. Over time, they shape
how economists think about money;,
institutions, culture, and human
behavior, often without direct
attribution. This helps explain why
their influence can feel paradoxical:
pervasive, on the one hand, but still
invisible. Like foundational stones
beneath a building, their ideas support
structures that others receive credit for
designing,.

To study them is not simply to
recover forgotten names, but to

gain a clearer view of how economic
knowledge itself evolves: through
dialogue, revision, and the steady
layering of insight over time.

An Invitation to
Rediscover Economics

“The subjects are compelling, the
writing sparkles, and the essays are
packed with insights and interesting
information, so read them in any
order you wish.” With that invita-
tion, Robert M. Whaples sets the
tone for a book that is as exploratory
as it is instructive.

This is not a linear history or a
closed argument. It is a collection
designed to provoke curiosity—to
send readers down intellectual side
paths, to reframe familiar debates, and
to uncover connections that standard
narratives overlook. Each essay stands
on its own, yet together they form a
richer, more layered account of the
ideas that sustain a free society.

For readers willing to look beyond
the usual names, Unsung Heroes of
the Market offers something rare: not
just new information, but a new way
of seeing,.
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Praise for Unsung Heroes of the Market

“Robert Whaples and his fellow editors have assembled an impressive set of essays that highlight the originality, relevance,
and enduring value of these twenty-four thinkers. Unsung Heroes of the Market is both a work of recovery and a work
of renewal: It expands our understanding of the free market from many different traditions and enriches the conversation
about the ideas that make a free society possible. I reccommend it wholeheartedly.”

—LEONIDAS ZELMANOVITZ, senior fellow, Liberty Fund

“I dare anyone to claim that they know all of the names of the unsung heroes spotlighted in this book, much less what their
many contributions were! This is a fine collection of well-crafted essays that will introduce you to a host of important, if
underappreciated, thinkers and their work. Enjoy!”

—BRUCE CALDWELL, research professor of economics and director of the Center for the History of Political Economy,

Duke University

“The waters nourishing the student of economics run deep. It is not only from the greats—Adam Smith, John Maynard
Keynes, and Milton Friedman, to name a few—that we gain insights into the workings of the economy, but also from the
vast majority of economists throughout history toiling away in relative obscurity. This obscurity is the natural fate of most
scholars, but what they do mactters. It matters for the accumulation of economics knowledge over time, for their students,
and for all those in society who benefit from the insights learned by economists. So go, pick up a copy of Unsung Heroes
of the Market: The 24 Underrated Economists You Need to Know, and dip into the grand tradition of economics. You
will meet new friends, like I did, and learn something on every page. But you will also see that what you do matters. So
carry on, good student of economics.”

—JouN T. DALTON, associate professor of economics, Wake Forest University
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