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             Political economy is associate degree knowledge domain branch 
of the social sciences that focuses on the interrelationships among 

people, governments, and public policy. 

           Political economists study however economic theories like 
capitalist economy, socialism, and communism work in the real world. At 

its root, any theory could be a methodology that's adopted as of 

directional the distribution of a finite quantity of resources during a way 

that's helpful for the best variety of people.  

   Socialism: this sort of economic science promotes the concept that the 
assembly and distribution of products and wealth area unit maintained and 
controlled by society, instead of a selected cluster of individuals. The 
explanation behind this is often that no matter is created by thereforeciety is 
finished so thanks to people who participate, notwithstanding standing, wealth, 
or position. Socialism aims to bridge the gap between made and power, 
wherever one or additional people haven't got the bulk of power and wealth.  

  Capitalism: This theory advocates profit as a motive for advancement. Put 
simply, the concept behind capitalist economy is that non-public people and 
different actors area unit driven by their own interests—they management 
production and distribution, set prices, and build offer and demand. 

  Communism: people typically confuse communism with socialism, 
however there's a definite distinction between these 2 theories. Communism 
was a theory developed by Marx, UN agency felt that capitalist economy was 
restricted and created a giant divide between made and poor. He believed in 
shared resources, together with property, which production and distribution 
ought to be overseen by the govt. 

Characteristics of political economy 

  Some of the characteristics or themes of a economics embrace the 
distribution of wealth, however product and services square measure 
created, World Health Organization owns property and alternative 
resources, World Health Organization profits from production, provide 
and demand, and the way public policy and government interaction 
impact society. 

Primary concern of political economy 

      The main concern of social science is to work out the link between 
governments and people, and the way public policy affects society. this 
can be done through the study of social science, politics, and political 
economy. 

Political Economy in Academia 

 Interdisciplinary studies: The knowledge domain approach 
attracts on social science, economics, and social science to outline 
however government establishments, a national economy, and a 
political atmosphere have an effect on and influence one another. 

    New political economy: This approach is studied as a group of 

actions and beliefs, and seeks to form specific assumptions that cause 
political debates concerning social preferences. The new Economic 
Science combines the ideals of classical political and newer analytical 
advances in political economy and   politics. 

            International economic science: additionally referred to as 
international political economy, this approach analyses the link             
between political economy and diplomacy. It attracts from several 
educational areas as well as social science, economics, sociology, 
cultural studies, and history. The international economic science is 
ultimately involved with however political forces like states, 
individual actors, and establishments international economic 
interaction. 

         Modern Applications of economic science 

                     Modern applications of the economic science study the 
works of additional modern philosophers and economists, like 
subversive. 

                       As mentioned on top of, Marx became disabused with 
capitalist economy as an entire. He believed that people suffered 
underneath controlled social categories, wherever one or additional 
people controlled the bigger proportion of wealth. Underneath 
communist theories, this could be eradicated, permitting everybody 
to measure equally whereas the economy functions supported the 
power and desires of every participant.  

                          Most people confuse socialism and communism. It's 
true there are some similarities—notably, that each stress bridging 
the gap between wealthy and poor, which society ought to relegate 
equilibrium among all voters. However there are inherent variations 
between the whereas resources in an exceedingly communist 
society are in hand and controlled by the govt., people in an 
exceedingly socialist society hold property. Folks will still purchase 
merchandise and services underneath socialism, whereas people 
who sleep in a communist society ar supplied with their basic 
requirements by the govt. 
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