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Abstract: The rise of socialism has been one of the more dramatic movements in 
US politics in the modern era, with recent Gallup polling indicating that 39 percent 
of Americans (and 65 percent of Democrats) hold a favorable view of the political 
economic ideology. Upward trends in the popularity of political economic ideologies 
such as socialism are observed when much of what is known by the public about them 
is gleaned through heuristic approaches rather than through scientific investigation. 
However, an increase in the persistence and severity of problems resulting from the 
practice of a political economic ideology such as socialism will likely lead to more 
science-based introspection, a turn in approach that will almost certainly be a boon to 
political and economic theories/models offering refutations of the ideology. This study 
explores such a demand-side argument with regard to the recent rise of socialism in 
US politics by asserting, and testing, the notion that the Austrian school of economics, 
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which is most closely identified with the claim that socialism is unworkable, has been 
a beneficiary of recent political trends. Statistical evidence from various trends in 
informetrics is consistent with our assertion, as Google News hits and Twitter hashtag 
counts have ascended over the recent period (i.e., 2016 to 2019).

INTRODUCTION

The increase in support for socialism in US politics has been 
one of the more dramatic movements in the modern political 

era. Gallup polling near the end of 2019 indicated, for example, 
that 47 percent of Americans believe that government should do 
more to solve problems, up from 36 percent in similar polling from 
2010 (Jones and Saad 2019). Similarly, a “preference” for “active 
government” and a “positive view” of “socialism” rose by eight and 
three percentage points, respectively, over this same time, climbing 
from 34 percent to 42 percent in the former case and from 36 percent 
to 39 percent in the latter case (Jones and Saad 2019). Increases in the 
favorability of socialism among Democrats have been even more 
pointed, reaching a new high of 60 percent in 2016, which Jones and 
Saad (2019) suggest “may have reflected the influence of avowed 
Democratic socialist Bernie Sanders’ 2016 presidential campaign.” 
The trend continued in 2019, when 65 percent of Democrats polled 
reflected favorability toward socialism.

Upward trends in the popularity of political economic ideologies 
such as socialism are more likely to be observed when much of what 
is known by the public about them is gleaned through heuristic 
approaches rather than through scientific investigation. For many 
in the US, the recent experiences of Venezuela serve as the heuristic 
lens through which the pitfalls of socialism are understood. Since 
2013, economic output has fallen dramatically, and hyperinflation 
has paralyzed the country’s economy, with the typical Venezuelan 
adult losing as much as twenty-four pounds of body weight in 2017 
alone (Sequera 2018).1 To outside observers, however, Venezuela’s 

1  Economic output in Venezuela fell by 16 percent in 2016, and by 14 percent in 
2017, while inflation, which stood at 112 percent in 2015, rose to 2,400 percent in 
2016 (Flannery, 2018). By August of 2019, Venezuelan inflation stood at 10 million 
percent, while the cumulative decline in its economy since 2013 reached 65 percent 
(Sanchez, 2019). At the same time, 4 million Venezuelans, or about 10 percent of the 
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economic problems may be rationalized as simply the result of 
the malpractice of socialism by the country’s ruling elites (e.g., 
President Nicolás Maduro), and not the result of inherent problems 
with socialism as a political economic ideology. To insiders, the 
opposite conclusion is likely to be drawn.

To either group, any increase in the persistence and severity of the 
economic problems resulting from the practice of a political economic 
ideology such as socialism will likely lead to more science-based 
introspection about that ideology. Such a turn in approach will 
almost certainly be a boon to political and economic theories and 
models offering thorough refutations of the ideology. This study 
explores such a demand-side argument with regard to the recent rise 
of socialism in US politics. More specifically, it asserts, and tests, the 
notion that the Austrian school of economics has been a beneficiary of 
the recent growth in the favorability of socialism in US politics. This 
assertion is based on the premise that the scholarship of economists 
belonging to this school, particularly Ludwig von Mises (1881–1973) 
and Friedrich Hayek (1899–1992), represents what is arguably the 
most renowned rebuke of claims of socialism’s superiority as a 
method of political and economic organization. 

Statistical evidence from various trends in informetrics supports 
our assertion, as Google News hits and Twitter hashtag counts 
involving the views of prominent Austrian economists have 
ascended over the recent period from 2016 to 2019. The more recent 
era corresponds to the period of increased support for socialism in 
US politics as expressed through the increasing political fortunes 
of Bernie Sanders, Alexandria Ocasio-Cortez, and other prominent 
US legislators. Before turning to the statistical evidence, however, 
this study first provides a primer on the recent increase in support 
for socialism in US politics since 2016 and a brief examination of the 
views of two prominent Austrian economists—Mises and Hayek—
on the shortcomings of socialism as a political economic ideology. 

country’s population had fled the country, decimating the country’s professional 
class (Sanchez, 2019). Lastly, the Venezuelan practice of eating two or fewer meals 
each day is often referred to as “the socialist diet.”
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INCREASING SUPPORT FOR SOCIALISM IN US 
POLITICS, 2016–PRESENT: A PRIMER

The recent increase in support for socialism in modern US politics 
has been embodied by the political ascendancy of Bernie Sanders, 
an independent US senator from Vermont. Sanders, who refers to 
himself as a “democratic socialist,” announced his first presidential 
run on April 30, 2015.2 During interviews just before his public 
campaign announcement, Sanders indicated that trade, income 
inequality and healthcare would be key issues in his campaign 
(Merica 2015). Sanders’s 2016 presidential run most prominently 
included plans to (1) fund a single payer healthcare system by 
raising income tax rates, referred to as “Medicare for All,” (2) 
increase the tax rate on capital gains and dividends, (3) raise taxes 
on corporations, and (4) combat climate change by imposing a tax 
on carbon emissions.3 According to some analyses, Sanders’s policy 
proposals would have added $18 trillion to the federal budget 
deficit over ten years, even after the collection of $15.3 trillion in 
new tax revenues (Mermin, Burman, and Sammartino 2015).

The 2016 Democratic Presidential Primary

The 2016 Democratic Party presidential primary season began in 
February of 2016, with Sanders’s opponent, former US secretary of 
state Hillary Clinton, winning in Iowa, Nevada, and South Carolina. 
Still, Sanders won the New Hampshire primary, and on “Super 
Tuesday” (March 1, 2016), Sanders added victories in Colorado, 
Minnesota, Oklahoma, and Vermont. Later, on March 4, 2016, Sanders 
won the primaries in Kansas and Nebraska, and on the following 
day he won in Maine. March 2016 would also see Sanders claim 
primary victories in Alaska, Hawai’i, Idaho, Michigan, Utah, and 
Washington, while in April he would win in Rhode Island, Wisconsin, 

2  Born in Brooklyn, New York, Sanders moved to Vermont after graduating from the 
University of Chicago. His first successful run for office came in 1981, when he was 
elected Burlington’s mayor by only ten votes (Merica 2015). Later, in 1990, he was 
elected Vermont’s at-large member of Congress, and almost twenty years later, in 
2007, he was elected to the US Senate (Merica 2015).

3  See Ballotpedia s.v. “Bernie Sanders Presidential Campaign, 2016,” accessed Aug. 9, 
2021, https://ballotpedia.org/Bernie_Sanders_presidential_campaign,_2016.
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and Wyoming. Sanders continued winning state primaries into May 
2016, taking victories in Indiana, Oregon, and West Virginia, while in 
June he added wins in Montana and North Dakota. Even with these 
individual successes, Clinton would ultimately claim a majority of 
the pledged delegates (2,205–1,846) in victory over Sanders.4

Despite his defeat in 2016, Sanders’s performance against Clinton 
made it clear that his socialist platform was a force for prospective 
political foes to reckon with. This realization was only buttressed 
by the sense among many voters that Clinton’s 2016 Democratic 
presidential primary victory was tainted by the participation of 712 
so-called superdelegates in the Democratic National Convention 
vote. Clinton garnered 602 superdelegates, four hundred of whom 
had committed to her campaign before the first caucus or primary.5 
This sense was later supported by revelations in Brazile (2017) that 
the 2016 Democratic caucuses and primaries were engineered in 
various ways to produce a Clinton victory. 

The Justice Democrats and the 2018 Midterm Elections Cycle

One backlash against these 2016 events occurred one year later, 
in 2017, when the progressive political action committee known 
as Justice Democrats was formed by Kyle Kulinski of Secular Talk, 
Cenk Uygur of The Young Turks, and former Sanders presidential 
campaign executives Saikat Chakrabarti and Zack Exley (Grigoryan 
and Suetzl 2019).6 According to Grigoryan and Suetzl (2019), Justice 
Democrats supports and endorses working-class progressive 
candidates who seek political office, and its platform includes, but 
is not limited to, a reorganization of the entire US economy with a 
focus on preventing climate change (i.e., the “Green New Deal”), a 
federal jobs guarantee, free universal education (through college) 
and healthcare (both as human rights), paid maternity and vacation 
leave, free childcare, and raising the minimum wage.7

4  Delegate totals collected from cnn.com.
5  See cnn.com and pbs.org.
6  Secular Talk is a progressive political podcast. The Young Turks is an alternative media 

(online) political news and entertainment company that supports progressivism.
7  See also https://www.justicedemocrats.com/home.



402 Quart J Austrian Econ (2021) 24.3:397–430

The Justice Democrats political platform’s first foray into federal 
elections occurred during the 2018 midterm elections cycle, when 
the organization endorsed seventy-three congressional candidates, 
twenty-four of whom won party primaries. Seven of these twen-
ty-four ultimately won seats in the US Congress (Grigoryan and 
Suetzl 2019). That group included Alexandria Ocasio-Cortez 
(D-NY), Ilhan Omar (D-MN), and Rashida Tlaib (D-MI), and since 
taking office in January 2019, these three representatives have 
become some of the most prominent federal legislators of the 
current era. Key among them is Ocasio-Cortez, whose political 
fame rose after a thirteen-point victory over an incumbent repre-
sentative in the 2018 Democratic primary.8 Ocasio-Cortez, who 
won the 2018 general election by about sixty-five points, ran on a 
socialist political platform supporting Medicare for All, a federal 
jobs guarantee, housing as a human right, immigration justice, 
and higher education for all.9 Since taking office in January 2019, 
Ocasio-Cortez’s political influence has risen to the point of rivalling 
that of Nancy Pelosi (D-CA), the speaker of the US House of Repre-
sentatives (Caygle, Ferris, and Bresnahan 2019; and Lovelace 2019).

The Run-Up to the 2020 Presidential Election

Following his meteoric rise during the 2016 Democratic pres-
idential primaries, in February 2019 Sanders announced his 
candidacy in the 2020 US presidential election. In announcing his 
bid on Vermont Public Radio, Sanders pointed to the Democratic 
Party’s leftward shift since 2016 as a reason for a second run (Detrow 
and Taylor 2019). As Sanders explained (Detrow and Taylor 2019), 

It turns out that many of the ideas that I talked about [in 2016]—that 
health care is a right, not a privilege, and that we’ve got to move toward 
a Medicare-for-all, single-payer system … [and] raise the minimum 
wage to $15 an hour…. [Then, w]hen I talked about making public 
colleges and universities tuition-free and lowering student debt, that 
was another issue that people said was too radical. Well, that’s also 
happening around the country.

8  Chakrabarti became Ocasio-Cortez’s first chief-of-staff.
9  See Ballotpedia s.v. “Alexandria Ocasio-Cortez,” accessed Aug. 9, 2021, https://

ballotpedia.org/Alexandria_Ocasio-Cortez.
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Sanders’s renewed push for the White House got a boost when 
incumbent representative Ocasio-Cortez offered her endorsement 
for Sanders’s campaign at a rally in Queens, New York, just days 
after another incumbent, Omar, offered her public support for 
Sanders’s socialist agenda (Gathright and Martin 2019). A few days 
later Tlaib, another incumbent representative, joined Omar and 
Ocasio-Cortez in stumping for Sanders’s 2020 election bid (Krieg 
and Grayer 2019). These endorsements helped to propel Sanders’s 
candidacy, built upon a socialist platform, into the lead among a 
relatively large field of Democrats vying to become the forty-sixth 
president of the United States. 

AUSTRIAN ECONOMISTS ON SOCIALISM

As Holcombe (2014, 46) points out, many economists during the 
twentieth century considered the Austrian school of economics 
(hereafter Austrian school) the most closely identified with the claim 
that central planning is unworkable. Central to that claim is the idea 
that prices are necessary for rational economic calculation (Holcombe 
2014, 46). This idea originated in a presentation by Ludwig von 
Mises, a titan of the Austrian school, during a 1919 meeting of the 
Vienna Economic Society. That presentation, which evolved into 
an academic paper the following year (Mises 1990), launched what 
became known as the socialist calculation debate.10 Two years later 
Mises’s paper was expanded into a book (Mises 1960), and in the 
decades that followed, another giant of the Austrian school joined 
in his efforts to explain the pitfalls of socialism, namely Friedrich 
Hayek.11 For his part, Hayek (1948) concentrated on the entrepre-
neurial and innovative functions that lead to economic progress in a 
market economy, which is well suited to coordinate the decentralized 
knowledge that is held by market participants (Holcombe 2014, 51).12

Together, these two economists led the Austrian school’s 
critique of socialism as an economic and political ideology. In fact, 

10  See Holcombe (2014, 46).
11  See Holcombe (2014, 46).
12  Hayek was awarded the Nobel Prize in Economic Sciences in 1974 for his work 

on the theory of money and economic fluctuations, and for his analysis of the 
interdependence of economic, social, and institutional phenomena.
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Holcombe (2014, 51) argues that it was the ideas about rational 
calculation developed by the Austrian school in the socialist 
calculation debate that helped develop the unique identity of the 
school. Many of the more recent contributions from Austrian school 
economists, such as George Reisman of Pepperdine University 
and Sanford Ikeda of the State University of New York (Purchase 
College), have extended the understanding of the implications of 
the information problems involved in attempting to plan out the 
economic order (Holcombe 2014, 51).13 This research, in turn, has 
been supplemented by the work of Peter Boettke and Christopher 
Coyne, both of George Mason University.14 In the section that 
follows, a more detailed review of Mises’s and Hayek’s contri-
butions vis-à-vis the pitfalls of socialism is presented. 

MISES AND HAYEK ON SOCIALISM

Mises is the foremost opponent of socialism in history. He was an 
economist from Austria who dealt with the practical affairs of the 
time using the deductive theory approach of the Austrian school of 
economics based in Vienna. In the economic chaos following World 
War I, European governments began implementing socialism, with 
Austria’s leadership seeking to adopt Russian-style bolshevism. 
Mises convinced the Austrian political leader, Otto Bauer, to eschew 
socialism altogether, saving the country from its deleterious effects 
(Hülsmann 2007, 331–35).

Mises then set out to prove that socialism was untenable, indeed 
impossible. In doing so he wanted to go beyond the standard crit-
icisms of socialism, such as the past failures of applied socialism 
and the problem of incentives under socialism. In developing his 
argument Mises made two important assumptions. First, he assumed 
that a socialist economy is a closed economy where the ownership of 
the available means of production is centralized: the state decides 
what to produce, how to produce it, and how it will be distributed. 
Second, he assumed that the planner(s) would be altruistic, brilliant, 
and have access to all available technical knowledge.

13  See Ikeda (1997); and Reisman (1998).
14  See Boettke (1990, 1994, and 2000); and Boettke and Coyne (2004).
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His calculation argument focused on capital goods, their 
production and allocation (Mises 1990). Capital goods (e.g., tools 
and machines) must be replaced as they wear out. In a static 
economy (i.e., one that is in a state of long-run equilibrium) this 
could be achieved simply by replacing worn parts or the capital 
goods themselves. In such a scenario all the means of production, 
including the available capital goods, have already been allocated 
to satisfy their most highly valued uses. Thus, there is no possi-
bility of reallocating the available resources and improving the 
well-being of consumers. The same goods will be produced in the 
same quantities period after period, and there will be no need to 
alter the existing bundle of capital goods. 

However, in a real economy most things are subject to change, 
and simple replacement of existing capital goods is not feasible. 
The real world is characterized by constant changes in technology, 
population, migration patterns, demographics, and the weather, 
and some resources will inevitably become more valuable, and 
others less, while some resources will inevitably become more 
abundant and others scarcer. This incessant change means that the 
available producer goods, at any given moment, are not allocated 
to satisfy their highest-valued uses; there is room to reshuffle and 
change the allocation of resources and improve overall well-being. 
Making these changes requires economic calculation: it requires 
a comparison of the marginal benefit and the opportunity costs 
involved in any production decision.

In the simple world of a Crusoe economy, producer goods can 
be allocated without reducing costs and benefits to a common 
denominator. If the structure of capital is relatively sparse and 
production processes are not very complex or lengthy, an actor can 
easily isolate the amount of consumer goods that are dependent on 
the use of a producer good in different production processes. As a 
result, the costs and benefits involved can be reduced to satisfaction 
obtained versus satisfaction foregone, and a decision can be made 
by weighing the two satisfactions, one against the other. 

In a well-developed economy, however, the problem of resource 
allocation is far more complex. Producing consumer goods now 
involves several steps or stages, with all but the final step resulting in 
the production of capital goods to assist in further production. Many 
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of these capital goods are highly nonspecific, creating an immense 
number of relationships of substitutability and complementarity 
throughout the production structure. In such a scenario, the allocation 
of producer goods requires the costs and benefits of a decision to be 
reduced to a common denominator: it requires the use of cardinal 
numbers in the mental process that precedes the decision to allocate 
a certain resource toward one particular end and not the other. 

Given the inherently ordinal nature of economic value and utility, 
this will be impossible for the socialist planner to accomplish. 
In socialist societies there is one entity that owns the means of 
production (i.e., the state or central planner), and no exchange 
of producer goods takes place, which, therefore, means that no 
prices for these goods exist. Shorn of such prices, the planner finds 
it impossible to compare the anticipated marginal benefit and 
opportunity cost of any production decision. As a result, socialism 
is inherently irrational.15

In a market society, entrepreneurs calculate how to proceed with 
production based on the money prices of the factors of production 
and their estimate of the future prices of their products. These prices 
are established in the process of exchange, which presupposes two or 
more trader-owners. Markets and money are therefore the essential 
prerequisites for solving the problem of economic calculation and 
for making meaningful decisions regarding the allocation of the 
available factors of production.

When market prices serve as a common denominator for 
comparing the costs and benefits associated with a particular 
production project, production decisions can be made without 
a survey of all the steps that lie between the given decision and 
the ultimate production of consumer goods. A market economy is 
characterized by an “intellectual division of labor,” where no entre-
preneur is forced to isolate the potential satisfaction gained and lost 
as a result of his (or her) decisions (Mises 1990, 15). Instead, he can 

15  In order to gain a proper understanding of Mises’s argument, it is worth noting 
that Rothbard, Mises’s foremost American student, extended Mises’s calculation 
argument by showing that the same problems associated with the socialist 
state would also exist in a world where one corporation owned all the means 
of production (Rothbard [1962, 1970] 2009, 609–16). That is, a rational economy 
requires multiple property owners.
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focus solely on estimating the prices that he expects to receive for 
the particular products that he is engaged in producing, while the 
connection between entrepreneurial decisions and consumer pref-
erences results from the numerous decentralized decisions made by 
entrepreneurs in the various stages of production.

Mises would go on to write a six hundred–page treatise on socialism 
in 1922, titled Socialism: An Economic and Sociological Analysis, in which 
he delves into greater detail about the socialist calculation problem 
and other negative effects of socialism, as well as the superiority of 
capitalism (Mises 1962). This book and his earlier article ignited the 
socialist calculation debate between pro- and antisocialist economists, 
as well as among pro-socialism economists such as Henry Douglas 
Dickinson (1899–1969), Maurice Dobb (1900–76), Oskar R. Lange 
(1904–65), Abba P. Lerner (1903–92), and Fred M. Taylor (1855–1932) 
in terms of how to best solve the problem.16

Another prominent participant in the socialist calculation debate 
was Hayek, a Viennese student of Mises’s. Over the course of 
this debate Hayek defended and elaborated on Mises’s argument 
regarding the impossibility of economic calculation under socialism 
(Hayek 1948, 57–91). Hayek focused on the difference between 
scientific or technical knowledge, which is objective, and the 
subjective knowledge that guides resource allocation in a dynamic 
world. The planners, he argued, could easily collect the former 
type of knowledge. But such knowledge will not help them make 
meaningful production decisions. What the planners will lack is the 
subjective knowledge of the “man on the spot,” who is the driving 
force of the market economy (Hayek 1948, 83). This knowledge, 
which is necessarily time and place specific, is impossible for the 
planners to obtain, given that much of it is tacit and only revealed as 
the process of pricing and exchange unfolds in a market economy.17 

16  See Hayek (1935); Hoff (1949); Lavoie ([1985] 2015); Ekelund and Hébert (2014); 
and Holcombe (2014) for an overview of the socialist calculation debate. For 
work by the prosocialist economists, see Lange and Taylor (1938); Dobb (1937); 
Dickinson (1939); and Lerner (1946).

17  The following passage from Hayek (1948, 80) illustrates the kind of time- and 
place-specific knowledge that is crucial for resource allocation: “To know of and 
put to use a machine not fully employed, or somebody’s skill which could be 
better utilized, or to be aware of a surplus stock which can be drawn upon during 
an interruption of supplies, is socially quite as useful as the knowledge of better 
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There have since been a number of criticisms and suggested 
remedies for the calculation problem by socialist economists. There 
have even been a number of reinterpretations of the problem offered 
by Austrian economists. However, Mises’s argument remains valid, 
as Salerno (1990, 66) concludes:

Thus Mises’s original thesis stands on its own against all counterar-
guments and without any need for qualification or emendation: without 
private ownership of the means of production, and catallactic compe-
tition for them, there cannot exist economic calculation and rational 
allocation of resources under conditions of the social division of labor. 
In short, socialist economy and society are impossible.

Some people felt that Mises’s argument was correct when Russia 
quickly collapsed after adopting socialism and was forced to 
readopt money, prices, wages, and other features of capitalism with 
the New Economic Policy. Others accepted that Mises was correct 
when his theory remained unblemished by his critics during the 
socialist calculation debate. Finally, when the propped-up pseu-
do-communist economies in the Soviet Union, Eastern Europe, 
and China collapsed, most observers concurred with Mises.18 A 
very successful pro-socialism economist, Robert Heilbroner (1989), 
confessed that “[i]t turns out, of course, that Mises was right.” 
Heilbroner (1992) later wrote,

Capitalism has been as unmistakable a success as socialism has been a 
failure. Here is the part that’s hard to swallow. It has been the Friedmans, 
Hayeks, and von Miseses who have maintained that capitalism would 
flourish and that socialism would develop incurable ailments. All 
three have regarded capitalism as the “natural” system of free men; all 

alternative techniques. The shipper who earns his living from using otherwise 
empty or half filled journeys of tramp-steamers, or the estate agent whose whole 
knowledge is almost exclusively one of temporary opportunities, or the arbi-
trageur who gains from local differences of commodity prices are all performing 
eminently useful functions based on special knowledge of circumstances of the 
fleeting moment not known to others.”

18  There is now an extensive literature that focuses on the economic failure of central 
planning from an Austrian perspective, especially in the cases of the Soviet Union 
and India. For the Soviet Union, see Boettke (1990 and 2000) and Boettke and 
Coyne (2004). For India, see Shenoy (1958, 1963, and 1966; Shenoy (1971); and 
Manish (2011, 2013, and 2014). Also see the essays in Boettke (1994).
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have maintained that left to its own devices capitalism would achieve 
material growth more successfully than any other system.

Others had heard of Mises and his theory of socialism too. When 
the Nazis (i.e., national socialists) invaded Austria in 1938 they sent 
a special unit to Mises’s apartment. Mises had already moved to 
Switzerland for his safety. However, the Germans took all of Mises’s 
papers and even his furniture. Modern American Austrian economists 
believed that the papers had been destroyed in the war, but after the 
collapse of communism beginning in 1989 the papers were found 
in a Committee for State Security (KGB) warehouse near Moscow. 
Apparently, both types of socialists—fascists and communists—felt 
that Mises was right about socialism but that he was withholding the 
solution to the problem of socialist calculation for ideological reasons.

New interest in socialist ideas is disturbing because of the potential 
severe damage they could inflict on the economy. The only good thing 
that can be said about the renewed interest in socialism is that it has 
spurred new interest in Mises and the Austrian school of economics.

G R O W I N G  P U B L I C  S U P P O R T  F O R 
S O C I A L I S M  I N  U S  P O L I T I C S  A S  A  B O O N  T O 
A U S T R I A N  E C O N O M I C S

This section examines various informetrics trends, such as 
Google News hits and Twitter hashtags usage, that relate to 
prominent Austrian school economists, namely Mises and Hayek, 
who opposed socialism as a political and economic ideology. In 
each case, the ten-year trends are separated into two periods, the 
period during which the public’s favorability toward socialism in 
US politics increased (2016–19) and the period preceding the rise in 
socialism’s popularity (2010–15). Our statistical analyses of these 
trends span the two subsections below.

Google News

Google News is a computer-generated news site that aggregates 
headlines from news sources worldwide and groups similar 
stories together. Figure 1 presents a scatterplot of the number of 
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Google News hits found in a search process using derivations of 
the phrase “Austrian school of economics” in combination with the 
term “socialism.”19 The hollow plots (i.e., ◦) apply to the number of 
Google News hits found for the 2010–15 portion of the time period 
under study, all years prior to 2016, when the Democratic Party 
primaries and caucuses were held. The solid plots (i.e., ●) apply 
to the number of Google News hits found for the 2016–19 period, 
which includes the 2016 Democratic Party primaries/caucuses and 
presidential election, the run-up to the 2018 midterm elections; the 
2018 midterm elections; the run-up to the 2020 Democratic Party 
primaries, caucuses, and presidential election; and the 2020 Demo-
cratic Party primaries, caucuses, and presidential election. This 
period, and the events that occurred during it, are associated with 
the increase in support for socialism in US politics. 

Figure 1. Google News hits, 2010–19: Austrian economics

As evident in figure 1, the number of annual Google News hits 
for the recent period (2016–19) increased over time and the figures 
generally exceeded those for the earlier period (2010–15).20 In fact, 

19  These hits or counts were collected manually. The dates of each hit determined 
in which year the hit was credited. Included among the news and politics sources 
associated with the Google News hits discovered through our search are The 
Atlantic, Barron’s, Bloomberg, The Economist, Financial Times, Forbes, Los Angeles 
Times, National Public Radio, The New York Times, New York Post, Politico, The Wall 
Street Journal, Washington Times, and Yahoo! News, among many others.

20  A pre-2016 linear trend line indicates that Google News hits increased by only 
one hit each year for that period. This is compared to a post-2015 linear trend line, 
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as indicated in table 1, the mean number of annual Google News 
hits for the more recent period is equal to 31, compared to a mean 
of only 2.7 for the earlier period. These figures produce a difference 
of 28.3, which is consistent with the notion that the recent increase 
in public support for socialism in US politics has generated greater 
news (media) interest in the arguments against socialism made 
by economists in the Austrian school. When subjected to a differ-
ence-in-means test, this difference (28.3) is greater than zero at the 
0.019 level of significance.21

Table 1 also presents information on effect size (Ellis 2010), 
which indicates how much one group mean differs from another. 
One particular measure of effect size, Hedges’s g, is required 
in cases where the groups are represented by different sample 
sizes, as it relies on pooled weighted standard deviations (Hedges 
1981; and Hedges and Holkin 1985).22 Interpretation of Hedges’s 
g is straightforward. For example, a Hedges’s g of 0.75 indicates 
that the group means differ by three-fourths of one standard 
deviation. Cohen (1977) suggests a rule of thumb for interpreting 
effect size wherein a Hedges’s g of 0.2 represents a small effect 
(i.e., not discernable to the naked eye), one of 0.5 represents 
a medium effect, and one of 0.8 represents a large effect (i.e., 
discernable to the naked eye). Lastly, given that Hedges’s g has 
been shown to be biased upward in the case of smaller samples, 
a bias correction is typically recommended. This study employs 
two bias corrections—the bias correction recommended by Durlak 

which indicates that Google News hits increased by twenty-one hits each year for 
this more recent period.

21  The null hypothesis for this test is H0: (m1 − m2) ≤ 0, where m1 is the mean number 
of Google News hits over the 2016–19 period and m2 is the mean number of Google 
News hits over the 2010–15 period. The alternative hypothesis for this test is, H1: 
(m1 − m2) > 0.

22  In our case, Hedges’s g is equal to , where  (i.e., the pooled weighted 

standard deviation) is equal to ; n1 and s1 represent the
 

sample size and standard deviation for Google News hits during the 2016–19 
period; and n2 and s2 represent sample size and standard deviation for Google 
News hits during the 2016–19 period (Hedges 1981; and Hedges and Holkin 1985).
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(2009) and another recommended by the National Institute of 
Standards and Technology (NIST).23

Table 1. Difference-in-means tests and effect size: Google News hits

Note: The smaller bias-corrected Hedges’s g above employs the bias correction term 
recommended by Durlak (2009), while the larger one employs the bias correction 
term recommended by NIST. 

As indicated in table 1, the bias-corrected Hedges’s g, referred to 
as Hedges’s gbc, for Google News hits referencing both “socialism” 
and some iteration of the phrase “Austrian school of economics” 
lies along a range from 1.29 to 1.44, depending upon which bias 
correction technique is employed. This result indicates that the 
mean value of Google News hits during the more recent period 
(2016–19) is 1.29 to 1.44 standard deviations larger than that of the 
earlier period (2010–15). This effect size, which is clearly visible in 
figure 1, is considered large (Cohen 1977). 

23  Both bias corrections involve multiplication of Hedges’s g by a bias correction 

term. That suggested by Durlak (2009) is equal to , where N is 

equal to n1 + n2. That recommended by NIST is equal to . Simulations 
indicate that the latter of these is more accurate.
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Figure 2. Google News hits: Ludwig von Mises

Next, figure 2 presents a scatterplot of the number of Google 
News hits found from a search process using the name “Ludwig 
von Mises” in combination with the term socialism. As evident there, 
the number of annual Google News hits using these terms for the 
recent period (2016–19) icreased over time and are generally larger 
than those found for the prior period (2010–15).24 Table 1 provides 
a more formal comparison of these two series. As indicated in the 
table, the mean number of Google News hits for the more recent 
period is equal to 15, compared to a mean of 8 for the earlier period. 
These figures produce a difference of 7, which is consistent with 
the idea that the recent elevation in public support for socialism 
in US politics has generated greater news (media) interest in the 
arguments against socialism made by Ludwig von Mises. According 
to a difference-in-means test, this difference is greater than zero at 
the 0.041 level of significance. In this second experiment involving 
Google News, the appropriate effect measure (Hedges’s gbc) ranges 
from 1.04 to 1.16 (see table 1), indicating that the mean value of 
Google News hits during the more recent period (2016–19) is 1.04 
to 1.16 standard deviations larger than that of the earlier period 

24  A linear trend line the for pre-2016 period indicates that Google News hits 
increased by only 1.8 hits each year for that period. This is compared to a post-2015 
linear trend line, which indicates that Google News hits increased by 5.4 hits each 
year for this more recent period.
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(2010–15). Following Cohen’s (1977) rule of thumb, points along 
this range qualify as a large effect.

Lastly, figure 3 presents a scatterplot of the number of Google 
News hits found through a search process using the name 
“Friedrich Hayek” in combination with the term socialism. As it 
shows, the number of annual Google News hits for the recent 
period (2016–19) trended upward over time and generally 
exceeded those for the earlier period (2010–15).25 The more 
formal analysis of these two series presented in Table 1 indicates 
that the mean number of Google News hits for the more recent 
period is equal to nine, compared to a mean of only three for the 
earlier period. These figures produce a difference of six, which 
is consistent with the notion that the recent increase in support 
for socialism in US politics has led to much greater news (media) 
interest in the arguments against socialism made by Friedrich 
Hayek. According to a difference-in-means test, this difference is 
also greater than zero at the 0.005 level of significance. 

Figure 3. Google News hits: Friedrich Hayek

In this final experiment involving Google News, the appropriate 
effect size measure (Hedges’s gbc) ranges from 1.79 to 2.00 (see table 
1), indicating that the mean value of Google News hits during the 
more recent period (2016–19) is a remarkable 1.79 to 2.00 standard 

25  A linear trend line for the pre-2016 period indicates that Google News hits 
increased by 0.8 each year for that period. This is compared to a linear trend line 
for the post-2015 period showing that Google News hits increased by 1.8 hits each 
year for this more recent period.
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deviations larger than that of the earlier period (2010–15). This effect 
size, which is clearly visible upon visual inspection of the plots in 
figure 3, qualifies as a large effect according to the rule of thumb 
discussed in Cohen (1977). 

Twitter

Twitter is a social media platform that operates for its users 
as a microblogging website. Individual posts made by users are 
referred to as “tweets,” each of which is limited to either 140 or 
280 characters, depending on the language used by the Twitter 
user. An individual Twitter user may insert a hashtag symbol (#) 
before a relevant keyword or phrase in his or her tweet in order to 
categorize that tweet and help it show up more easily in a Twitter 
search.26 Clicking or tapping on a hash-tagged word or phrase in 
any post shows other tweets that include that particular hashtag. 

Figure 4. Twitter hashtag frequency: Austrian economics

Figure 4 presents a scatterplot of annual Twitter hashtag counts 
found through a search process using iterations of the Twitter 
hashtag phrase “Austrian school of economics.” As evident in 
figure 4, the annual Twitter hashtag counts for the recent period 
(2016–19) trended upward over time and generally exceeded those 

26  See Twitter.com. Twitter hashtags can be included anywhere in a tweet.
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for the prior period (2010–15).27 In fact, as indicated in table 2, the 
mean number of Twitter hashtag counts for the more recent period is 
equal to 33.5, compared to a mean of only 15.5 for the earlier period. 
These figures produce a difference of 18, which is consistent with 
the proposition that the recent increase in support for socialism in 
US politics has generated a much greater presence on social media 
of the arguments against socialism made by Austrian economists. 
This difference is, according to a difference-in-means test, greater 
than zero at the 0.007 level of significance.

Table 2.  Difference-in-means tests and effect size: Twitter 
hashtag frequency

Note: The smaller bias-corrected Hedges’s g above employs the bias correction term 
recommended by Durlak (2009), while the larger one employs the bias correction 
term recommended by NIST.  

As also indicated in table 2, the Hedges’s gbc for counts of Twitter 
hashtags referencing some iteration of the term “Austrian school 
of economics” lies along a range from 1.63 to 1.82, indicating that 
the mean value of Twitter hashtag counts during the more recent 
period (2016–19) is 1.63 to 1.82 standard deviations larger than that 
of the earlier period (2010–15). This compelling effect size can be 
characterized as large (Cohen 1977). 

Next, figure 5 presents a scatterplot of annual Twitter hashtag 
counts found in a search process using some iteration of the name 

27  The pre-2016 linear trend line indicates that Twitter hashtag use increased by only 
2.4 hashtags each year for that period. This is compared to the post-2015 linear 
trend line, which indicates that Twitter hashtag use increased by 7.4 hashtags each 
year for this more recent period.
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“Ludwig von Mises.” As indicated there, the annual counts of 
Twitter hashtags using this name for the recent period (2016–19) 
are increasing over time and generally exceed those for the prior 
period (2010–15).28 As before, a more formal comparison of these 
two series is found in table 2. As indicated in the table, the mean 
of the Twitter hashtag counts for the more recent period is equal 
to 46.3, compared to a mean of only 15.5 for the earlier period. 
These means produce a difference of 30.8, which is consistent with 
the hypothesis that the recent increase in support for socialism in 
US politics has generated a larger presence on social media of the 
arguments against socialism made by Ludwig von Mises. Moreover, 
at the 0.059 level of significance, this difference is, according to a 
difference-in-means test, greater than zero.

Figure 5. Twitter hashtag frequency: Ludwig von Mises

Turning again to table 2, the Hedges’s gbc for counts of Twitter 
hashtags referencing some iteration of the name “Ludwig von 
Mises” lies along a range from 0.91 to 1.02, indicating that the mean 
value of Twitter hashtag counts during the more recent period 
(2016–19) is about one standard deviation larger than that of the 

28  The pre-2016 linear trend line indicates that Twitter hashtag use fell by 0.5 hashtags 
each year for that period. This is compared to the post-2015 linear trend line, which 
indicates that Twitter hashtag use increased by 30.1 hashtags each year for this 
more recent period.
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earlier period (2010–15). Thus, Hedges’s gbc points toward a large 
effect in this case (Cohen 1977). 

Figure 6. Twitter hashtag frequency: Friedrich Hayek

Lastly, figure 6 presents a scatterplot of annual Twitter hashtag 
counts found using a search process employing iterations of the 
name “Friedrich Hayek.” In this case, although the series trended 
upward during each separate period, there is no visible difference 
between annual Twitter hashtag counts for 2016–19 and those for 
2010–15.29 However, the more formal analysis of these two series 
found in table 2 indicates that the mean Twitter hashtag count for 
the more recent period is equal to 26, compared to a mean of 23 for 
the earlier period. These means produce a difference of 3, which 
is consistent with the notion that that the recent rise of socialism 
in US politics has generated a larger presence on social media 
of the arguments against socialism made by Friedrich Hayek. 
However, according to a difference-in-means test this difference 
is not greater than zero at the usual levels of significance. In this 
final experiment involving Twitter hashtag counts, Hedges’s gbc 
ranges from 0.19 to 0.22 (see table 2), indicating that the mean 
value of Twitter hashtag counts during the more recent period is 
about one-fifth of one standard deviation larger than that of the 

29  The pre-2016 linear trend line indicates that Twitter hashtag use increased by 5.9 
hashtags each year for that period. This is compared to the post-2015 linear trend 
line, which indicates that Twitter hashtag use increased by only 0.2 hashtags each 
year for this more recent period.
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earlier period. Thus, the effect size in this case is small according 
to Cohen’s (1977) rule of thumb.

IS THERE A SUPPLY-SIDE EXPLANATION?

A potential shortcoming of the analyses above is that they focus 
solely on the demand-side argument—that the recent increase 
in the demand for Austrian economics is the result of the rise of 
socialism in US politics. There is, however, a possible supply-side 
explanation, with scholars simply producing more academic 
research in the post-2015 era focusing upon Austrian economics 
that subsequently attracts the attention of the general public, 
concerning the observed use of social media in this case. This 
possibility can to some extent be parsed by examination of Google 
Scholar trends of citations to Ludwig von Mises and Friedrich von 
Hayek. Google Scholar is useful for tracking citations of individual 
scholars (e.g., Mises, Hayek) in academic journals and books. Any 
structural break between 2015 and 2016, with generally larger 
and increasing values reported in the post-2015 era, in the two 
data series provided by Google Scholar for von Mises and Hayek 
would support a supply-side argument for the social media trends 
generally observed in the previous section of this study. On the 
other hand, the absence of a structural break would tend to support 
our demand-side hypothesis. 

Google Scholar

Google Scholar provides a simple way to find relevant work across 
the world of scholarly research.30 It allows one to explore citations of 
scholarly work by author and by year, two numerical measures that 
provide information on the impact of a researcher’s scholarship.31 
Figure 7 presents a scatterplot of Google Scholar citation counts found 
for Ludwig von Mises.32 In this case, although the mean of citations 

30  Google.com.
31  Google.com.
32  The Google Profile function of Harzing (2016) was used for the Google Scholar 

searches discussed in this study.
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for the post-2015 period is slightly larger than for pre-2016, the series 
lacks an upward trend during the more recent period. In fact, the 
latter portion of the series trends downward.33 Hence, there is no clear 
evidence in figure 7 to support a supply-side argument for what is 
generally occurring in the figures presented in the previous section. 

Figure 7. Google Scholar citations: Ludwig von Mises

Next, figure 8 presents a scatterplot of the Google Scholar citation 
counts found for Friedrich Hayek. As with Mises’s scholarship, 
although the mean of citations for the post-2015 period is slightly 
larger than for pre-2016, the series lacks an upward trend during the 
more recent period. More specifically, the latter portion of the series 
is quite clearly trending downward.34 As such, the series shown in 
figure 8 does not support a supply-side hypothesis. 

33  A linear trend line for the post-2015 period indicates that Google Scholar citations 
fell by 24.4 citations per year over this period.

34  A linear trend line for the post-2015 period indicates that Google Scholar citations 
fell by 205.3 citations per year over this period.
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Figure 8. Google Scholar citations: Friedrich Hayek

Additional Discussion

To summarize, the trend comparisons in the previous section 
of this study are generally consistent with the idea that the recent 
increase in support for socialism in US politics has been a boon to 
the Austrian school, and to Austrian economists Ludwig von Mises 
and Friedrich Hayek in particular. The argument supported by the 
empirical analysis above—that the rise of socialism in US politics 
has led to an increase in the demand for Austrian economics—has 
intuitive appeal. The Austrians, by virtue of constituting less than 
5 percent of all academic economists (Vedder and Gallaway 2000), 
tend to rely more heavily on nontechnical expositions aimed at 
the wider public in order to garner greater interest. Additionally, 
many Austrians have involved themselves in politics directly (e.g., 
former US representative Ron Paul) or indirectly (such as through 
the Mises Institute). 

The type of analysis presented above regarding the rise in interest 
in the ideas of the Austrian school that is owed to recent increases 
in support for socialism in US politics has wider application. For 
example, the 2019 impeachment of US president Donald Trump 
prompted renewed interest by Americans in the writings of 
America’s founding fathers—contained in The Federalist Papers—on 
subjects such as the limits of the executive branch’s power and the 
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downside of hyperpartisan political processes.35 Similarly, recent 
growth in the economic power of US tech giants (e.g., Facebook, 
Amazon) combined with increasing income inequality has 
renewed Americans’ interest in the Gilded Age (1870–early 1900s) 
and President Theodore Roosevelt’s efforts to address these issues 
(Bruno 2019).36 There are certainly many other examples.

LIMITATIONS AND POSSIBLE EXTENSIONS

As with most examples of informetrics research, this study 
is not without its limitations. First, the use of data provided 
by large technology companies such as Google is subject to the 
many product (algorithm) changes that they make over time. For 
example, Lioudus (2019) reports on a significant change by Google 
in 2018 that “leveled the playing field for smaller publishers” by 
directing searches to small and medium-sized news publishers. 
The company again revised its algorithm in 2019 to favor original 
reporting over follow-up stories (Nieto and Arroyo 2019). To the 
extent that small and medium-sized news outlets have a proclivity 
for addressing stories related to Austrian economics and/or 
economists, the findings in this study are affected by algorithm 
changes to Google News such as those discussed in Lioudus (2019) 
and Nieto and Arroyo (2019). In addition to these concerns, there 
is also the overarching issue of the Google algorithm’s use of a 
set of ranking factors to deliver relevant content, where relevance 
is determined in part by how well publishers optimize their 
content and by a particular user’s preferences.37 All of these issues 
potentially impact the results of academic inquiry, including those 
presented in this study.

35  Interestingly, during the Senate impeachment trial in early 2020, the president’s 
defense counsel cited historical evidence of US president Abraham Lincoln’s use 
of his authority as commander in chief to support his reelection efforts in the 1864 
presidential election. Lincoln’s activities in this regard are the subject of public 
choice studies by Anderson and Tollison (1991) and Crisp and Mixon (2011).

36  Roosevelt’s response ushered in the Progressive Era in the US (Bruno 2019). Thus, 
that episode is related to the subject of this study.

37  Google News personalizes results on the basis of location, language, interests, and 
past activity, among others.
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The use of data from another large technology company, Twitter, 
also presents some issues that may relate to the study’s findings. 
Twitter currently boasts 353 million users, up from only 54 million 
in 2010. This span approximates the time frame covered in this 
study. It is plausible that as Twitter became a social phenomenon 
over the 2010 to 2019 time period, independent-minded individuals 
holding favorable views of Austrian economics and/or economists 
adopted the channel in order to share their voices. It could also 
be the case that the activities of the Mises Institute, the Federal 
Reserve, and/or Gary Johnson’s campaign for the US presidency 
generated substantial Twitter attention around Austrian economics 
and economists. Again, these issues potentially impacted the 
results presented above in this study. To work around some of the 
issues above, researchers commonly use Google Trends indices on 
search queries to gauge demand (e.g., see Silverstovs and Wochner 
2018). A check of our results using a variety of Google Trends 
filters yielded less support for our hypothesis than reported in our 
analyses above. However, Google Trends too is subject to spurious 
patterns and other issues discussed above with regard to Google 
News (Bokelmann and Lessmann, 2019).

Future research might address some of the issues discussed 
above by applying “science mapping,” or citation context 
analysis, described by Anderson and Lemkin (2020). As Gupta 
and Chaudhary (2021) explain, this approach assists researchers 
in describing how important ideas spread from source literature 
to subsequent research citing it.38 Gupta and Chaudhary (2021) 
apply the approach to the influence of Jacobson’s (1992) seminal 
work on the field of organizational research.39 Science mapping 
may prove useful in quantifiably addressing the quality of both the 
Google News results and Google Scholar citation counts that are 
analyzed in this and other similar informetric studies. Alternatives 
to the approach used by Gupta and Chaudhary (2021) for future 
research include use of the Bokelmann and Lessmann (2019) 
method for sanitizing Google Trends data to reduce the adverse 

38  See also Golden-Biddle, Locke, and Reay (2006).
39  As Gupta and Chaudhary (2021) explain, Jacobson (1992) asserts that a firm’s 

competitive advantage emanates from its ability to discover entrepreneurial 
opportunities, mobilize dispersed information, and innovate.
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impact of spurious patterns. Finally, perhaps a modified version of 
the hierarchical cluster analysis used in a recent study by Hwang 
et al. (2019) to classify productive management education scholars 
would prove helpful in further parsing the type of information 
provided by Google Scholar.

CONCLUSION

This study explored the possibility that the recent ascendance 
in the favorability of socialism in US politics has been a boon to 
the Austrian school of economics due to its thorough refutations 
of this ideology during the first half of the twentieth century. More 
specifically, two economists belonging to this school, Ludwig von 
Mises and Friedrich Hayek, devoted much of their professional 
careers to the study of socialism as a political economic ideology, 
and their scholarship on socialism represents what is arguably the 
most renowned rebuke of claims of socialism’s superiority as a 
method of political and economic organization. As such, this study 
asserted that the Austrian school in general, and Mises and Hayek 
in particular, have been beneficiaries of the recent growth in the 
favorability of socialism in US politics. Put differently, the rise of 
socialism in US politics has led to an increase in the demand for 
Austrian economics. 

Statistical tests of various informetrics trends support our 
assertion, as Google News hits and Twitter hashtag usage involving 
the views of prominent Austrian economists have generally 
ascended over the recent period (2016–19). The more recent era 
corresponds to the period of increased support for socialism in 
US politics as expressed through the increasing political fortunes 
of Democratic presidential candidate Bernie Sanders, Alexandria 
Ocasio-Cortez, and other prominent US legislators whose political 
platforms extol the virtues of socialist approaches to public policy. 
Lastly, the type of analysis presented in this study shows promise 
for wider application. For example, recent events surrounding 
the impeachment of the US president has renewed Americans’ 
interest in the founders’ views, as laid out in The Federalist Papers, 
on executive branch authority in the federal government, a subject 
of interest in both constitutional law and political science.  Perhaps 
the events surrounding the impeachment has sparked increased 
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interest in the constitutional philosophies of Alexander Hamilton 
and James Madison that might be evident across social media.
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