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First Test Notes
Terms
Fictitious Commodity: 
· “The Self-Regulating Market and Fictitious Commodity” By: Polanyi 
· Things that are treated as market commodities which are not created for the marker, specifically, land, labour, and money.
· Commodities are here empirically defined as objects produced for sale on the market; markets, again, are empirically defined as actual contracts between buyers and sellers.
· The market can only allocate resources– the ‘laws of supply and demand’ only work– if all elements of production have a price
· Genuine commodities are goods that are produced for sale on the market
· Labour, land and money are NOT produced for sale on the market: HOW did THEY get prices??? 
· The market can only allocate these ‘resources’ if they have a price, even though they aren’t ‘produced for sale on the market’: wages, rent and interest

Modernity: 
· “The Consequences of Modernity” By: Giddens 
· The social phenomenon 

The ‘Economic Problem’: 
· Resources are scarce 
· [bookmark: _GoBack]Tradition, command, market solution 
