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08 April 2025 Long dominated by Keynesian theory, which emphasizes government
intervention and aggregate demand management, economic education has
Critics counter that this intellectual homogeneity limits exposure to other
Austrian, economic theories as the Austrian School, which stresses free markets,

Current Heterodox Spontaneous order, and methodological individualism. This paper investigates
the viability and consequences of including Austrian economic ideas into
modern education therefore promoting a diverse pedagogical approach. The
. historical and modern integration of economic models in educational curriculum
Macroeconom!cs, was evaluated by means of an extensive literature survey. Important areas of
General Economics,  concentration included course structures, textbooks, and policy implications in
Educational secondary and higher education. In order to underline methodological and
Philosophy, pedagogical variations among Austrian economics, Keynesianism, monetarism,
Political Economy. and post-Keynesian theory, the study also used a comparative analysis. Results
show that influencing policy debates and curriculum construction, Keynesian

economics still rules as the predominant paradigm in economic education. The

study reveals major obstacles to the integration of Austrian economic theory

include institutional preferences, a lack of committed resources, and academic

ideological resistance together with institutional preferences. Still, the increased

interest in alternative economic theories during times of financial crisis and the

emergence of digital learning environments offer reform chances. The paper

comes to the conclusion that encouraging a more balanced economic education

framework can improve students' critical thinking, intellectual variety, and

economic literacy. Among the recommendations are curriculum revisions, the

addition of specialist electives, using digital tools, and support of institutional

transformation. Incorporating Austrian economic ideas will help students to

have a comprehensive awareness of policy consequences and market dynamics.
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INTRODUCTION

Developed in the 1930s by John Maynard Keynes,
Keynesian economics holds that total demand
shapes economic performance. Keynes maintained
that during recessionary times, government
intervention—through higher spending and reduced
taxes is required to boost demand and stop
protracted unemployment (Schmidt & Wieland,
2013). This disproved classical economics, which
maintained markets self-correcting nature. Critics
point out, meantime, the predominance of
Keynesian ideas in academia, hence fostering an
intellectual monoculture and restricting access to
other ideas including monetarism, Austrian
economics, and post-Keynesian economics.
Comparatively to psychology's rejection of a
primarily Freudian approach, the International
Student Initiative for Pluralism in Economics
(ISIPE) supports a more varied economic education
(Adams, 2019; Baksy, 2014). Several schools of
thought should be part of a well-rounded economic
education to encourage critical thinking and
different analysis. Calls for a more pluralistic
approach to economic education draw attention to
the need to investigate alternative schools of
thought including the Austrian School.

Founded by Carl Menger, Ludwig von Mises, and
Friedrich Hayek, the Austrian School stresses
individual decisions, natural order, and free markets
(Andersson & Hudik, 2022). Encouraging
economic literacy and many points of view, it offers
a libertarian substitute for interventionist ideas.

Austrian economics stresses subjective value, in
which case personal preferences define value and
investigate business cycles motivated by individual
behaviour. Important ideas cover solid money,
capital structure, and entrepreneurship, so
encouraging critical participation in policy
discussions (Boettke & Coyne, 2023). Austrian
economists contend that free markets create
spontaneous order through dispersed decision-
making, therefore negating centralized control.
Promoted by Von Mises, Praxeology challenges
neoclassical ideas and explains human action. In
education, it improves critical thinking, decision-
making, and market literacy (Linsbichler, 2019).
Incorporating Austrian ideas into economic
education helps students grasp market dynamics,
entrepreneurship, and  investment  practices
influenced by time preference in the whole sense.
This viewpoint questions interventionist economic
policies and increases respect for free-market
innovation.

Research Question

This paper answers several research issues:

e How can the teaching method of the Austrian
School of Economics be implemented into the
educational system?

e To what degree do modern economic education
courses reflect Keynesian economic theory?

e What obstacles prevent the Austrian School of
Economics from being included in academic
courses?
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e What major theoretical and methodological
distinctions exist between Austrian economics
and other prevailing models including post-
Keynesianism, monetarism, and
Keynesianism?

e How can intellectual variety and pedagogical
balance be preserved when including Austrian

economic ideas in redesigned economic
courses?
Objectives of the Study

This study assesses the applicability of Austrian
economics in fostering educational diversity and
pluralistic teaching in contemporary schools. It
looks at how textbooks, course structures, and
academic practices in secondary and higher
education show that Keynesian economics is the
main idea taught.

Specifically, it aims:

a) To explore various aspects of the integration of
Austrian economics in education, particularly
focusing on the advanced training courses offered
by the Chamber of Industry and Commerce at EQF-
6 and EQF-7 levels.

b) To assess the impact of advanced training courses
offered by the Chamber of Industry and Commerce
at EQF-6 and EQF-7 levels on the teaching of
Austrian economics.

c) To examine the addition of Austrian economics
in these courses and identify factors that hinder its
integration.

d) To compare the teaching methods and data usage
between Austrian, Keynesian, monetarist, and post-
Keynesian economic theories.

e) To propose changes to the curriculum that will
allow Austrian economics to be integrated while
maintaining a balance of teaching and intellectual
diversity.

Significance of the Study

Studies, Volume 8, Issue 1, 2025
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This study is important because it examines the
intellectual uniformity in economics education by
looking at how Keynesian ideas are dominant and
how little Austrian economics is taught. It adds to
the continuing conversations about academic
diversity in economic theory by looking at courses,
teaching methods, and obstacles to pluralism. The
results will help teachers, lawmakers, and people
who make lessons understand why economics needs
to be taught in a balanced way. Using a pluralistic
approach helps students think more critically and
learn more about how economies work (Negru,
2010; Mearman et al., 2011). In the end, this study
leads to a more complete and mentally varied
economic education, which is good for both schools
and future economists. It also improves the quality
of management decisions, as a broader economic
perspective is taken into account in the decision-
making process, which leads to well-founded
strategic  decisions.  This  strengthens  the
competitiveness of modern industrialized countries
by enabling a flexible, innovation-promoting and
market-oriented economic policy (Hanushek &
Woessmann, 2008).

METHODOLOGICAL APPROACH

The methodological technique applied assesses the
viability of including Austrian economics in the
curriculum, therefore advancing a more pluralistic
pedagogical framework.

Literature Review on Economic Theories and
Education Policy

The integration of Austrian economic theory into
educational policy is evaluated in this study by
means of a literature review. Emphasizing the
predominance of Keynesian models, it looks at the
historical development and modern use of economic
models in courses. Books on pluralistic economic
education draw attention to the conceptual
homogeneity of mainstream education. To assess
their pedagogical significance, the study also
investigated Austrian theoretical underlines such as
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methodological individualism, praxeology, and
spontaneous order.

Analysis of Existing Curricula and Educational
Reforms

To evaluate fit with interventionist policies, this part
evaluated academic policies, textbooks, and
economic education courses in secondary and
higher education. It looked at how Keynesianism
shapes mainstream education, pointing up gaps in
intellectual variety and obstacles to Austrian
viewpoints. Examined also are past curriculum
changes supporting libertarian and free-market
economics.

Comparative Analysis of Alternative Economic
Theoretical Frameworks

Methodological distinctions between Austrian
economics and Keynesianism, monetarism, and
post-Keynesian methods are highlighted in a
structured comparison. The study compared
government interventionist techniques  with
Austrian market-driven decision-making, hence
guiding proposals for a more varied, balanced
economic curriculum.

THEORETICAL FOUNDATIONS
The Austrian School of Economics

Emphasizing individual action, subjective value,
and the natural order of markets, the Austrian
School of Economics is a major body of ideas.
Established in the late 19th century, it has evolved
under the influence of various influential thinkers
with separate philosophical ideas (Andersson &
Hudik, 2022).

Core Principles:

Three fundamental ideas guide the Austrian School
of Economics. Emphasizing consumer choices in
market dynamics, subjectivism holds that personal
preferences define value instead of objective
criteria. Methodological individualism holds that
personal action is the basic unit of study since social
and economic events follow individual decisions

rather than group causes. Friedrich Hayek's
popularized spontaneous order emphasizes how
markets are organically arranged through
distributed activities and voluntary cooperation,
therefore negating the need for central planning.
Together, these ideas question accepted economic
models and support a market-driven approach
grounded on individual agency and free-market
coordination (Boettke et al., 2022; Lambert &
Boettke, 2022).

Key Theorists:

Four influential thinkers helped to form the Austrian
School of Economics. Carl Menger established
subjectivism (Skousen, 2023) by introducing
marginal utility, therefore transforming value
assessment. Emphasizing individual decisions in
economic processes, Ludwig von Mises established
praxeology (Moreno-Casas, 2023). Friedrich Hayek
attacked central planning, stressing information
diffusion and natural order in scattered markets
(Bronk, 2013). Murray Rothbard broadened Mises's
work by promoting anarcho-capitalism, voluntary
exchanges, and limited state involvement (Candela,
2024). In modern economic disputes, their
contributions provide a strong substitute for
Keynesianism, therefore advancing individual
liberty, market efficiency, and dispersed decision-
making.

Libertarianism as an Economic Foundation
Definition and Core Values

Centred on individual freedom, private property
rights, and free-market competition, libertarianism
is a political and economic philosophy.
Emphasizing voluntary trade and human
responsibility, it supports less government action in
economic matters. Fundamentally, freedom lets
people make financial decisions free from pressure.
Property rights guarantee that people may own and
control resources, therefore promoting innovation
and economic development. By letting market
forces distribute resources most effectively,
competition increases efficiency and wealth
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generation. Libertarians contend that government
policies disrupt markets and advocate instead for
spontaneous order and distributed decision-making
to advance society's well-being and economic
development (Taeihagh, 2023; Block, 2010).

Connections to the Austrian School of Economics

A fundamental conviction of free markets,
individual decision-making, and limited
government intervention throughout libertarianism
and the Austrian School of Economics. Austrian
economists like Murray Rothbard and Ludwig von
Mises contend that optimal resource allocation
results from voluntary trades and distributed
economic coordination away from central control.
Libertarian theory is consistent with the Austrian
ideas of methodological individualism and
spontaneous order, therefore supporting the belief
that markets control themselves more than
centralized planning can. Austrian economics is a
natural intellectual basis for libertarian economic
policies since both points of view reject Keynesian
interventionism and stress the need for
entrepreneurship, price signals, and private property
to sustain economic stability and innovation
(Taeihagh, 2023; Block, 2010).

Keynesianism in Education

Historical
Curricula

Development and Dominance in

Introduced by John Maynard Keynes during the
Great Depression, Keynesian economic theory
changed economics by advocating government
involvement, fiscal measures, and demand
management. After World War 11, its impact grew
and it dominated economic courses all around.
Emphasizing general demand, deficit spending, and
monetary policy, Keynesianism is still the
fundamental framework used in secondary and
higher education. Textbooks and academic
programs can show it as the norm, marginalizing
alternative viewpoints like classical liberal and
Austrian theories, therefore limiting students's
access to different economic thought (Brant, 2022;
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Van ’t Klooster, 2021; Ghisellini et al., 2021). This
applies in particular to the curricula of the Chamber
of Industry and Commerce's advanced training
programmes. These are strongly influenced by
Keynesian economics and normalise state
intervention in the market, in effect presenting it as
having no alternative.

Criticism from a Libertarian Perspective

Libertarians object to Keynesianism's emphasis on
government involvement, contending that too high
spending and central planning skew markets and
generate inefficiencies and instability (Arlow,
2024). From an Austrian standpoint, Keynesian
policies compromise personal liberty, distort
government authority, and generate manmade
economic cycles (Fiebiger, 2017). Rather than state
control, libertarians support economic stability
through free markets, entrepreneurship, and
voluntary exchanges (Karryla et al., 2023). They
underline distributed decision-making, private
property, and market-driven price signals for
effective resource allocation, therefore fostering
critical thought over the unquestioning adoption of
Keynesian ideas in education.

Comparative Study: Austrian School against
Keynesianism

Methodological Fluctuations and Epistemological
Resistance

Methodology and epistemology help to distinguish
the Austrian School from Keynesianism (Fast,
2021.). Using praxeology, a deductive method
rejecting mathematical modelling, Austrian
economics prioritizes methodological individualism
and comprehension of economic dynamics through
human activities. On the other hand, Keynesianism
stresses statistical analysis, government action to
control economic cycles, and overall demand
(Bagaee & Farhi, 2022) by contrast. While
Austrians prefer market self-regulation through
price signals and entrepreneurship (Graafland &
Verbruggen, 2021), Keynesians view government
involvement as essential for correcting market
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failures. This division catches more general
ideological differences between individual agency
and economic management.

Practical Applications and Implications

Keynesian ideas, which encourage government
spending, fiscal stimulus, and monetary
intervention to stabilize recessions, have influenced
contemporary macroeconomic policies such as
central banking and deficit spending (Seidman,
2012). An example of this action can be seen in the
decision-making of the European Central Bank
during the euro crisis and the COVID-19 pandemic.
To combat the negative economic consequences,
the European Central Bank introduced an extensive
bond-buying programme and low to negative key
interest rates. This was intended to stimulate overall
economic demand in a targeted manner. These
measures are derived from Keynesian principles and
are reflected in the expansive monetary policy. With
the clear aim of promoting consumption and
mitigating economic downturns (Cojoianu et al.,
2020). The Austrian School opposes these ideas
since they promote free markets, sound money, and
little government intervention. Long-term market
adaptability, distributed decision-making, and
entrepreneurship come first in Austrian economics
above temporary stimulus. While Keynesianism
frequently results in inflation, government growth,
and debt accumulation, Austrian policies prioritize
personal accountability and sustainable
development (Salais, 2001), which has an impact on
debates about economic crises and control.

ANALYSIS OF THE EDUCATION SYSTEM

Current Status: Economic Education in Schools
and Universities

Focus on Keynesian Frameworks

Emphasizing demand-side economics, government
intervention, and fiscal measures, the Keynesian
theory still rules most of economic education.
Emphasizing Keynesian models, curricula and
textbooks support government-led economic
policies (Mphuthi & Kimanzi, 2023; Boeckx &
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Cordemans, 2017). Central ideas are aggregate
demand, monetary policy, and deficit spending;
alternative theories are subordinated under IS-LM
models and Phillips curves (Black & Dowd, 2005).
In Germany, the Phillips curve was used in German
economic policy in the 1960s. A negative
correlation between inflation and unemployment
was described. This negative correlation was used
as the basis for economic policy measures, which
ultimately led to stagflation in the 1970s (Nelson,
2007). This dominance limits exposure to free-
market viewpoints by extending policy debates and
research funding initiatives (Othman et al., 2023).
Graduates thus support interventionist policies, so
limiting intellectual variety and critical assessment
of economic models from many angles.

Lack of Pluralistic Perspectives in Economics
Education

Since many programs exclude alternative schools
such as the Austrian School, classical liberalism,
and public choice theory, the lack of heterogeneity
in economics education remains a cause of worry.
Often excluded are key ideas such as
methodological individualism, praxeology, and
spontaneous order in favour of state-led models and
mathematical frameworks (Negru, 2010; Grébner &
Strunk, 2020). This intellectual homogeneity stunts
critical thinking and discussion on the market
against government functions (Sellars et al., 2018).
A balanced curriculum combining Austrian,
libertarian, and classical points of view would
improve intellectual  diversity, independent
thinking, and understanding of economic
complexity (Bizoi & Bizoi, 2024; Wegner, 2024).

Challenges  for Libertarian

Perspectives

Integrating

Institutional and Ideological Barriers

Academic dominance of interventionist and
Keynesian theories generates institutional and
ideological obstacles to include libertarian

viewpoints (Bruegel, 2014). State-led solutions are
preferred by universities and legislators, who
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frequently write off free-market ideas as antiquate.
Macroeconomic  modelling and government
intervention top faculty hiring, research funding,
and curriculum development above Austrian and
libertarian ideas (Kamara et al., 2024). Political
prejudices restrict candid discussion on market-
driven policy even more. Dealing with these
obstacles calls for institutional changes, more
scholarly debate, and more acceptance of
unorthodox economic theory in the classroom. A
current example is the introduction of the European
Recovery Fund (NextGenerationEU), which was
initialised in the wake of the COVID-19 pandemic.
The fund had a total of 750 billion euros at its
disposal to implement massive state investment via
Keynesian elements with the aim of boosting the
economy. The associated excessive debt and
possible misallocation of resources remained a risk
(Fuest & Pisani-Ferry, 2021).

Limited Acceptance and Lack of Resources

Because of limited financing, research
opportunities, and academic platforms, libertarian
and Austrian economic theories find little traction in
mainstream education. Many colleges lack specific
courses, therefore limiting student exposure to these
ideas. By mostly supporting Keynesian and
interventionist viewpoints, textbooks, research
funds, and academic roles marginalize libertarian
economics (Smith, 2023). Often operating outside
conventional academics are free-market think tanks
and research organizations. Promoting intellectual
variety in economics education by means of
expanding access to alternative resources,
sponsoring independent research, and encouraging
multidisciplinary dialogues can help to close this
disparity (Avtonomov & Makasheva, 2018).

Opportunities for Reform

Growing Interest in Alternative Economic

Theories During Crises

Economic crises may highlight the limits of
Keynesian interventionist approaches, which fuels
growing interest in other economic theories such as
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libertarian economics and the Austrian School.
Policymakers and researchers are compelled to
reevaluate market-based solutions, sound money
principles, and distributed decision-making during
periods of great inflation, excessive government
debt, and financial instability (Brandao-Marques et
al.,, 2024). Recent inflationary trends and the
financial crisis of 2008 have sparked discussions on
government overreach, monetary policy mistakes,
and entrepreneurial-led economic recovery once
more. Growing mistrust of central planning presents
a special chance to include libertarian economic
ideas in courses, therefore promoting a more critical
and balanced attitude to economic theory (Bruegel,
2014).

Digitalization and Personalized Learning as
Catalysts

Personalized learning technologies and digital
education platforms give chances to diversify
economic education (Williamson, 2020). Beyond
conventional courses, open-access research, and
interactive tools, online courses and libertarian
economic ideas from Austria are easily available.
Resources on free-market economics,
entrepreneurship, and distributed finance abound on
websites such as Coursera, Khan Academy, and
think tanks (Johnson, 2022). The GrandEdu
Business School in Germany is a leading business
school that enables an interactive discussion
between the students and the various business
schools through the use of artificial intelligence
including voice input and speech recognition. The
aim is for the student to engage in an intensive
discourse with artificial intelligence, to examine
economic  policy decisions from  several
perspectives and to better illuminate the
consequences for the economy and the associated
individual economic entities (Rau, 2024).
Technology driven by adaptive learning lets pupils
interact with unorthodox ideas. Libertarian
viewpoints can be more widely visible by using
digital education, podcasts, and academic forums,
therefore promoting a more complete and varied
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experience of economic education (Likovic &
Rojko, 2022).

STRATEGIES FOR
AUSTRIAN SCHOOL

INTEGRATING THE

Curricular Reforms

Curriculum  Developed with a Pluralistic

Approach

Curricula should be pluralistic and show other
schools of thinking if we want the Austrian School
included in economic education (Behboudi et al.,
2022). Comparative studies of Keynesian, Austrian,
and other heterodox theories should be taught in
economic classrooms so that students may evaluate
many models critically (Hamann et al., 2023).
Including entrepreneurial theory, methodological
individualism, and spontaneous order in regular
courses will provide a more equitable view (Leppalé
& Desrochers, 2012). To guarantee intellectual
variety, this calls for changing syllabi, textbooks,
and evaluation strategies. Promoting critical
thinking and interaction with Austrian economic
ideas by means of debates and case studies on
historical economic crises, policy influences, and
market-driven solutions will help to strengthen
these ideas.

Introduction of Choices on Libertarian Economic
Models

Universities and high schools should provide
elective courses on libertarian and Austrian
economic theory, so arming students with specific
knowledge on  market-driven  economies,
entrepreneurship, and personal decision-making
(Candela, 2024; Kuchinke, 2024; Andersson &
Hudik, 2022; Boettke & Coyne, 2023). Together
with modern free-market applications, these courses
should address important thinkers including
Menger, Mises, Hayek, and Rothbard. Combining
philosophy, political science, and economics in
multidisciplinary electives might draw different
students. To help students critically evaluate
interventionist policies and promote free-market
solutions, institutions might also set up honours
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programs, student-led groups, and research projects
to foster deeper engagement with Austrian
economics (Boettke et al., 2022).

Training and Professional
Teachers

Development for

Alternative Economic Theory Workshops and
Seminars

Teachers must receive alternative theory instruction
if they are to incorporate Austrian economic ideas
into the classroom. Schools and colleges should
provide courses on Austrian economics, libertarian
theory, and unorthodox viewpoints as well as
seminars and workshops Among these programs
could be curriculum development support, case
studies, and expert talks. Teachers should get
direction on teaching methodological
individualism, praxeology, and spontaneous order
(Milhem et al., 2014; Cherrier & Saidi, 2021). By
broadening instructors' knowledge outside of
Keynesian models, we can encourage balanced
education, critical thinking and economic studies
debate.

Cooperation with Research Centers and Think
Tanks

To include Austrian economic ideas in courses,
academic institutions should work with independent
researchers, think tanks, and free-market research
centres (Day, 2017). Teachers have access to tools,
guest lectures, and professional development
through partnerships with the Mises Institute, Cato
Institute, and Adam Smith Centre (Cooper et al.,
2024). Instruction is enhanced even further via
faculty exchanges, fellowships, and sponsored
research. These joint ventures also support student
internships, seminars, and multidisciplinary
initiatives. Including libertarian academics and
research networks help instructors show several
economic points of view in the classroom (Huot et
al., 2024).

Leveraging Digital Educational Resources
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Design of Interactive Learning Modules, Podcasts,
and Online Courses

Platforms for digital education provide a good way
to increase access to Austrian economic ideas
(Hormann et al., 2024). On free-market economics,
Austrian theory, and libertarian ideals (Azevedo et
al., 2024), universities and independent
organizations should create online courses, video
lectures, podcasts, and interactive learning modules.
Courses created by Austrian economics can be
hosted on sites including Udemy, Coursera,
GrandEdu Business School and edX, hence
improving access (Likovic & Rojko, 2022).
Podcasts and venues for discussion on important
economic ideas might help to promote ideas.
Gamification and multimedia tools help to improve
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involvement,  therefore  transforming  both
professional and student learning. In addition, a
permanent feedback loop between the lecturer and
the student will enable the lecturer to take a closer
look at the different perspectives of the business
schools, taking into account the student's individual
progress, and better incorporating them into future
work. GrandEdu Business School offers the
possibility for the lecturer to leave video or audio
feedback for the student on the learning platform
when evaluating individual case studies. In
addition, the lecturer can provide further
suggestions and motivate the students to consider
other perspectives in their approaches (Genkova &
Gassel, 2024).

Figure 2: Feedback Loop Process to Promote Different Ways of Thinking

Student considers
alternatives

Student formulates Lecturer gives feedback

on approaches

economic arguments

Support of Independent Platforms Advancing
Economic Education

Promoting Austrian and libertarian economic theory
depends on independent educational venues.
Libertarian education networks, open-access
publications, and student-led groups help to raise
awareness of non-mainstream ideas. Funding
research grants, essay contests, and scholarships
motivate more thorough investigation (Linsbichler,
2023; Boettke & Coyne, 2023). Policymakers and
teachers should include free-market materials from
organizations like the Mises Institute and EconLib
in  courses (Dillon, 2024). Strengthening
independent learning platforms raises accessibility,
so enabling students to critically interact with
interventionist and free-market points of view
(Haleem et al., 2022; Eden et al., 2024).

Contrasting ways of
thinking (.g.
Keynesianism vs. the
Austrian Schoal)

Student integrates new
findings into his
argumentation chain

New discussion and
refinement of ideas

Political and Social Advocacy

Increasing  Understanding  of  Pluralistic

Education's Advantages

Encouragement of economic pluralism in education
calls for both public opinion change and
campaigning. Using publications, discussions, and
conferences, academics, legislators, and businesses
should highlight the advantages of Austrian
economics. Awareness of the necessity of
intellectual variety can be raised via media

campaigns, scholarly symposia, and student
projects (Schulz et al., 2024; Mearman et al., 2011).
Involving legislators, business leaders, and

entrepreneurs helps to increase support for market-
driven education changes. Showing how free-
market ideas support economic growth can help to
change public opinion and support more adoption of
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Austrian points of view in scholarly institutions and
policymaking (Fuentelsaz et al., 2024; Boldureanu
et al., 2020).

Influencing and Collaboration with Education
Policymakers

Reforms in education demand close interaction with
legislators and curriculum writers. Advocates of
libertarian and Austrian economics should
encourage the integration of free-market economics
into conventional courses by means of education
ministries, accrediting agencies, and university
boards. This applies in particular to the educational
situation in Germany, where the curricula for the
important  economic  advancement  training
programmes, in particular for the Chamber of
Industry and Commerce training programmes, are
issued by the Ministry of Education. The Chamber
of Industry and Commerce in turn follows these
state guidelines, which means that the actual design
of the curricula is largely dependent on the
education policy level. Without the active influence
of the Ministry of Education, it will not be possible
to increasingly integrate alternative economic
concepts into economic education (Fridrich, 2020).

Working with policy think tanks, academic
councils, and corporate companies will help to
shape education programs so that Austrian
economic ideas are more widely represented (Coen
& Katsaitis, 2024). Suggesting government-
sponsored research on alternative economic models,
curricular changes, and pilot programs will help to
institutionalize libertarian viewpoints even more
(Gouédard et al., 2020). Working with legislators,
teachers, and research institutes, activists can help
to produce durable changes that support intellectual
diversity and free-market ideas in economic
education.

DISCUSSION

Benefits of a Pluralistic Approach to Economic
Education

Promoting a Multiperspective World View and
Critical Thinking

Studies, Volume 8, Issue 1, 2025
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Exposing pupils to several analytical frameworks,
including several economic theories in education
helps them to develop critical thinking. The
predominance of Keynesian economics nowadays
hinders students' capacity to assess economic
policies outside of interventionist strategies (Negru,
2010; Grébner & Strunk, 2020). Incorporating
Austrian and libertarian points of view helps
students to see the world more broadly and enables
them to evaluate distributed decision-making,
government actions, and market systems.
Encouragement of independent thinking by
exposure to conflicting theories helps students to
challenge accepted economic assumptions and
participate in more exacting discussions on
economic policy (Bizoi & Bizoi, 2024; Wegner,
2024).

More Equipping Students for Difficult Economic
Problems

A pluralistic economic education helps pupils to
handle difficult economic problems. Crises such as
the 2008 financial crisis and current inflation draw
attention to the limits of Keynesian interventionism
and stimulate demand for free-market ideas
(Bruegel, 2014). A well-rounded education enables
students to assess trade-offs and policy responses.
Including Austrian economics—which emphasizes
entrepreneurship, sound money, and market-driven
solutions—helps future economists, legislators, and
corporate leaders to negotiate economic uncertainty
and create successful, distributed alternatives
(Brandao-Marques et al., 2024).

Critical Reflection on the Proposed Strategies
Potential Opposition from Existing Organizations

Because Keynesian and interventionist paradigms
rule faculty recruiting, research funding, and
curriculum design, institutional inertia prevents
libertarian economic viewpoints from being
included in academia (Kamara et al., 2024). Many
teachers and legislators find free-market ideas
obsolete or unworkable, which limits their appeal.
Dealing with this opposition calls for policy

157 | This work is licensed under a Creative Commons Attribution 4.0 International License.


http://creativecommons.org/licenses/by/4.0/

East African Journal of Interdisciplinar

Studies, Volume 8, Issue 1, 2025

Article DOI: https://doi.org/10.37284/eajis.8.1.2845

involvement, advocacy, and a cultural change
toward intellectual variety. Cooperation among
policy groups, research institutes, and think tanks
will help Austrian economics to be more legitimate
and promote its inclusion into mainstream
education (Bruegel, 2014).

Practical Feasibility of the Suggestive Reforms

Adopting measures to diversify economic education
is financially and practically limited. While
inadequate financing for heterodox research limits
expansion, developing courses in Austrian and
libertarian ~ economics  requires  significant
institutional investment; textbook revisions and
teacher training in Austrian and libertarian
economics also demand such expenditure. Digital
educational systems offer a substitute, though.

Beyond traditional curricula, online courses, open-
access research, and autonomous projects expose
students to free-market economics (Johnson, 2022;
Likovi¢ & Rojko, 2022). Using technology and
outside cooperation enables a slow incorporation of
Austrian points of view without instantaneous
major institutional changes. In order to do justice to
this approach, the GrandEdu Business School is
developing its own Master of Business
Administration (MBA) programme, which focuses
on the integration of pluralistic economic
perspectives and gives future graduates the
opportunity to explore the consequences of different
economic perspectives in business decisions.
Taking into account the permanent feedback loops,
graduates can apply the knowledge directly to their
own management decisions (Mearman et al., 2018).

Figure 3: From Bachelor Professional of Business to MBA: Developing a Multi-perspective Economic

Mindset for Well-founded Management Decisions

Master of Business
Administration

EQR-Level 7

Bachelor Professional

of Business

EQR-Level 6

Multi-perspective economic view and

critical thinking for management
decisions

Societal and Economic Implications

Long-Term Implications of Diverse Economic
Education on Politics and Society

A balanced economic education fosters respect for
individual autonomy, market efficiency, and
decentralized decision-making, therefore
influencing political and economic institutions.
Austrian and libertarian ideas can influence future
legislators and corporate leaders who give
entrepreneurship, financial responsibility, and
voluntary market solutions top priority above
government intervention top priority (Othman et al.,
2023). Encouragement of critical policy review by
economic pluralism could help to support tax
reforms, deregulation, and pro-market policies

pushing development (Fuentelsaz et al., 2024;
Boldureanu et al., 2020). This change fits patterns
in distributed finance and digitalization as well as
blockchain technologies (Williamson, 2020).

CONCLUSION,
LIMITATIONS

OUTLOOK, AND

Summary of Key Findings

By providing an alternative framework stressing
methodological individualism, spontaneous order,
and market-driven decision-making, this paper
shows the potential of the Austrian School of
Economics to improve economic education. The
results show that modern courses still mostly follow
Keynesian economic theory, therefore restricting
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exposure to other points of view. Due mostly to
institutional choices, uniform curricula, and a lack
of pluralistic methods, Austrian economics is still
hardly included in academic teaching. Comparative
studies of economic models highlight the unique
methodological and epistemological contributions
of Austrian economics, therefore proving its
applicability in developing critical thinking and
analytical depth in students.

Practical Recommendations

It is imperative to include Austrian economic ideas
in courses in order to encourage pluralistic
economic education and hence foster integration.
This entails changing textbooks and syllabi to
include many schools of thought (Fuentes et al.,
2020), supporting multidisciplinary approaches that
link Austrian economics with practical applications,
creating teacher training programs targeted at
pluralistic education, and integrating pluralistic
economic models in further qualifications,
especially in the Master of Business Administration
(MBA). To produce a more intellectually varied
learning environment, academic institutions should
encourage honest discussions on various economic
ideas. Cooperation among professionals, legislators,
and teachers can also help to implement curricular
changes guaranteeing balanced economic training,
so arming pupils with a more comprehensive view
of economic systems and policies (Sahlberg, 2006).

Limitations of the Study

The lack of empirical evidence (Hu et al., 2021)
endorsing the integration of Austrian economics
into economic education is one main restriction of
this research. The study's capacity to measure the
effect of pluralistic education changes is limited by
its mostly reliance on theoretical comparisons and
literary critiques. Furthermore, the research does not
concentrate on particular geographical settings
(Theofanidis & Fountouki, 2019), so influences the
relevance of its results.

Studies, Volume 8, Issue 1, 2025
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OUTLOOK

Empirical studies on the useful consequences of
including Austrian economics in the curriculum
should be investigated in future studies. This
includes evaluating student outcomes in terms of
critical thinking and economic literacy by means of
case studies on colleges or institutions (Bisogno et
al., 2017) that have embraced pluralistic economic
courses. Additional research might also look at
regional differences in economic education policies
and pinpoint effective practices for curriculum
change (Dissart, 2003). Interdisciplinary study
could also look at how Austrian economics interacts
with other disciplines, such as political science and
public policy, to produce a more all-encompassing
and balanced educational framework.
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APPENDIX
Examples of Curriculum Proposals

Including Austrian economics in courses of
instruction can be done in several ways,
emphasizing  fundamental ideas including
individualism, market dynamics, and the criticism
of government involvement. These are many
suggested courses:

e Bachelor's in Economics with an Austrian
Focus: This curriculum would stress the
fundamental ideas of Austrian economists such
as Friedrich Hayek and Ludwig von Mises.
Courses on praxeology—the study of human
action—the value of entrepreneurship—and the
need for sound money—could all be included in
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Article DOI: https://doi.org/10.37284/eajis.8.1.2845

the curriculum (Smith, 2023; Linsbichler,
2019).

e Master of Political Economics: A curriculum
combining Austrian economics with political
theory might investigate how individual
freedoms and social structures are influenced by
economic policy (Boettke & Coyne, 2023). This
would inspire students to examine modern
concerns from an Austrian perspective (Aver et
al., 2021).

e Courses combining economics  with
philosophy, history, and ethics can offer a

more  comprehensive  framework  for
appreciating libertarian ideas (Wissenburg,
2019). Subjects might cover the moral

ramifications of financial decisions and the
evolution of free-market principles historically
(Gotz, 2015).

Interviews or Quotes from Relevant Experts

Experts in the field have said they strongly support
bringing libertarian ideas into schools.

Milton Friedman

"In my ideal world, the government would not be
responsible for providing education any more than
it is for providing food and clothing" (MacLean,
2021). Milton Friedman was a major figure in
libertarian economic thought. Milton Friedman
agreed with liberal economic ideas and wanted the
government to stay out of schools as little as
possible. This brings up important questions about
how to include the Austrian School in classes
without the government getting involved. If schools
are run by the market, can they encourage
intellectual diversity and Austrian economics? Or
do they still need some institutional backing for
balanced economics lessons?

Thomas Woods

Austrian economist Thomas Woods said that
instead of just taking what the mainstream says
about economic systems, schools should teach

165 | This work is licensed under a Creative Commons Attribution 4.0 International License.


http://creativecommons.org/licenses/by/4.0/

East African Journal of Interdisciplinar
Article DOI: https://doi.org/10.37284/eajis.8.1.2845

students how to think critically about them (Birdi et
al., 2023).

Brad DeLong

Brad DeLong "Milton Friedman’s hopes that you
could make good Federal Reserve policy not
automatic, but close to automatic, have pretty much
been dashed, and that’s a big victory for Keynes"

Studies, Volume 8, Issue 1, 2025

(DeLong, 2017). This shows DelLong's point of
view that while libertarian-leaning economists like
Friedman wanted the government to stay out of the
economy as little as possible, the complexity of the
economy often calls for flexible policymaking
rather than rigid ideological frameworks.

Charts or Diagrams lllustrating Key Concepts

Figure 4: Key Economic Principles in Austrian and Libertarian Thought: A Visual Framework

Methodological

Individualism

Focus on individual actions

as the basis for economic

analysis.

N

Subjectivism:
Value is determined by
individual preferences rather
than objective measures.

Spontaneous Order
Social order emerges
naturally from individual
actions rather than central
planning.

Critique of Interventionism
Government intervention

distorts market signals and
leads to inefficiencies.

Key concepts from Austrian economics and libertarian
perspectives in education

The main ideas of Austrian economics and
libertarian viewpoints in education are powerfully
shown here graphically. The centre brain image
reflects personal cognition and fits really nicely
with methodological individualism. The design is
straightforward, and the short descriptions improve
reading. A little colour variation between ideas
could help to enhance wvisual hierarchy and
difference.
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