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Finally, we evaluate the issue of property rights. In returning to the Buddha’s recommendations for monarchs, we summarize that all must have a chance to make an honest living, equal protection must be provided to all in the land, and there must be measures to protect against exploitation. I think it is highly possible that a fully-fledged Buddhist economic system might dismantle property rights entirely to promote a greater sense of interconnection. However, the intermediate value of property rights in a Buddhist sense can be understood from their necessity in promoting a standard level of wellbeing in the world, such that all groups do receive equal protection, are guaranteed not to be exploitation, and are able to make an honest living. On a final note, we will look to the economic principle of diminishing marginal utility to uncover an additional benefit of wealth distribution beyond mere equality. Essentially, this 32 principle implies that more total utility is achieved through more equal distribution of wealth, because one dollar taken from a rich household costs them less utility than that gained from the same dollar given to a poor household. Although this understanding is not nearly enough to justify wealth redistribution on its own, it’s a useful fact to keep in mind in discussions of inequality, redistribution, and collective wellbeing. A Buddhist system of economics could also harness this economic truth, such that overall suffering could be decreased while promoting greater total equality. After this divergence from Buddhist philosophy, we can see a few key themes that allow us to better compare neoclassical economics to Buddhist economics. As demonstrated by Adam Smith’s original understanding of markets, Buddhist economics’ inclusion of government and institutional reform and regulation to promote equality and freedom are in alignment with founding market ideologies, even if later economics strayed away from these considerations. Second, modern markets suffer from numerous forms of market failure, including a lack of effective property rights, protection against monopolies, access to sufficient information to make rational decisions, and the inclusion of externalities in economic calculations. Lastly, the role of markets, specifically labor markets, in producing preferences and real capabilities cannot be overstated. This justifies evaluating market failure beyond mere efficiency. These analyses highlight potential reasons why current markets fail to promote overall equality, as well as why they should consider the distributive effects they produce altogether. It also suggests that the overall market system may not be entirely flawed, and that proper governmental intervention could be utilized to promote equality, at least from Adam Smith’s viewpoint.
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