
Teaching about the Economy

During the Great Recession 

On August 3, 2010, in a New York Times Op-Ed, Secretary of the Treasury Timothy Geithner argued that while “the 
devastation wrought by the great recession is still all too real for millions of Americans who lost their jobs, businesses 
and homes . . . a review of recent data on the American economy shows” that the country is “on a path back to growth” 
(A23).  He based his conclusions on improvement in the private sector, particularly business investment and 
consumption. He also credited aggressive government action by the Obama administration with “stopping the freefall 
and restarting the economy” and with helping to save “8.5 million jobs.” A few days later, President Obama accused 
people who opposed his economic policies of having lost faith in the American worker, the American people, and 
American industry. Whether they agree with Geithner or not, or with Obama economic policies, most social studies 
teachers would agree that students in a high school economics class should be able to analyze information, dissect 
points of views, organize ideas, and critically respond to the Treasury Secretary and President. However, it is not clear 
that high school economics classes are preparing students to do this.

Most high school economics curricula are organized around the textbook, and most high school economics 
textbooks offer an idealized version of capitalism (“free enterprise”) with the United States as the paramount example 
of a successful capitalist economy. This way of presenting economics is epitomized by the widely used Economics:  
Institutions and Analysis by Gerson Antell (New York: Amsco). Antell starts by describing the United States economic 
system, supply and demand, business organization, business finance, production and productivity, and competition and 
monopoly. He also has a chapter exploring “The Role of Government in a Free Enterprise Economy.”

This approach to teaching economics avoids what Max Abelson of the Wall Street Journal calls eco-pessimism, the 
belief that every time there is a downturn in a major economic indicator it signals the coming of the next great 
economic collapse. But eco-pessimism may be exactly what students need to develop in order to become educated 
citizens who are able to respond to government policies and corporate initiatives. Since the economic crisis of 2008, an 
increasing number of mainstream economists have sided with the pessimists, including best selling author Nouriel 
Roubini, Albert Edwards of the French bank Société Générale, Bob Janjuah, formerly of the Royal Bank of Scotland, and 
Raoul Pal, formerly of Goldman Sachs, who now publishes and independent market advisory. Pal predicts a depression 
in the United States similar to the 1930s and bankruptcy for Great Britain.

The theme section of Social Science Docket on the local, national, and global economy originated as a panel 
discussion at the 2009 Hofstra University Social Studies and English Educators Conference. Conference participants 
included Martin Melkonian of the Economics Department at Hofstra University, Alan Singer, Professor of Social Studies 
Education at Hofstra University, Jessica Cartusciello, a social studies teacher at Island Trees High School in Levittown, 
New York, and Kerry Schaeffer, a social studies teacher at MacArthur High School, Levittown, New York. Melkonian and 
Singer are eco-pessimists who are concerned that what passes for the study of economics in high schools is little more 
than propaganda that supports a tottering structure, justifies social inequality, and ignores or dismisses criticisms of the 
economic system.

The theme section includes a detailed analysis of the current situation by Raymond Jackson, professor in the 
College of Business at the University of Massachusetts – Dartmouth; commentary by Joel Shatzky, SUNY-



Cortland (retired), excerpts from an article by Gregory DeFreitas that was originally printed in the REGIONAL 
LABOR REVIEW, Spring/Summer 2010; an “op-ed” essay by Norman Markowitz of Rutgers University in 
New Jersey opposing the Christie Administration’s treatment of public employees; an article by Laura J. Dull, 
SUNY-New Paltz, on the school funding debate; an article by Charles F. Howlett of Molloy College on the 
impact of economic considerations on U.S. foreign policy in the past; recommended websites; and teacher 
responses to teaching economics and about the contemporary economic crisis. – Alan Singer, editor, Social  
Science Docket


