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Though those different plans were, perhaps, first introduced by the theories to which 
different policies have given rise are explained in Book IV. private interests and 
prejudices of particular orders of men, without any regard to, or foresight of, their 
consequences upon the general welfare of the society; yet they have given occasion to 
very different theories of political œconomy; of which some magnify the importance of 
that industry which is carried on in towns, others of that which is carried on in the 
country. Those theories have had a considerable influence, not only upon the opinions of 
men of learning, but upon the public conduct of princes and sovereign states. I have 
endeavoured, in the Fourth Book, to explain, as fully and distinctly as I can, those 
different theories, and the principal effects which they have produced in different ages 
and nations. (Adam Smith, 1776, An Inquiry into the Nature and Causes of the Wealth of 
Nations. Cannan edition, vol. 1. London: Methuen, 1904, 
https://oll.libertyfund.org/title/smith-an-inquiry-into-the-nature-and-causes-of-the-wealth-
of-nations-cannan-ed-vol-1  
 
But apart from this contemporary mood, the ideas of economists and political 
philosophers, both when they are right and when they are wrong, are more powerful than 
is commonly understood. Indeed, the world is ruled by little else. Practical men, who 
believe themselves to be quite exempt from any intellectual influences, are usually the 
slaves of some defunct economist. Madmen in authority, who hear voices in the air, are 
distilling their frenzy from some academic scribbler of a few years back. I am sure that 
the power of vested interests is vastly exaggerated compared with the gradual 
encroachment of ideas. Not, indeed, immediately, but after a certain interval; for in the 
field of economic and political philosophy there are not many who are influenced by new 
theories after they are twenty-five or thirty years of age, so that the ideas which civil 
servants and politicians and even agitators apply to current events are not likely to be the 
newest. But, soon or later, it is ideas, not vested interests, which are dangerous for good 
or evil. John Maynard Keynes, The General Theory of Employment, Interest, and Money, 
London: Macmillan 1936 [τελευταία παράγραφος] http://keynes-general-
theory.com/generaltheory.pdf  
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