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ABSTRACT 

 This paper explores the influence of neoliberalism on urban development and land 

market competition, analyzing the policies and economic concepts that have shaped cities 

in the 21st century. Neoliberalism, with its emphasis on free markets, deregulation, and 

limited government intervention, has been central to urban growth, fostering the 

expansion of global markets and the intensification of land competition. These policies 

have led to significant changes in how urban spaces are developed, particularly in 

developing countries where globalization and trade liberalization have driven rapid 

urbanization. However, the neoliberal approach has also contributed to increasing 

inequality, informal settlements, and the displacement of vulnerable populations, while 

exacerbating environmental degradation and resource scarcity. Through an analysis of 

neoclassical economics and its focus on market efficiency, this paper discusses the role of 

land market competition in shaping urban landscapes and the challenges cities face in 

balancing economic growth with social equity and sustainability. By examining the 

experiences of Southeast Asian countries and the global economic shifts, the paper 

provides insights into alternative policy approaches that could promote inclusive 

development while addressing the social and environmental challenges associated with 

neoliberal urban policies. 

Keyword: neoliberalism, urban development, land market, public policy 

1. Introduction 

 Cities worldwide are confronted with a range of challenges in the contemporary era, which vary 

depending on the location. It is essential to consider different aspects of urban development and 

urbanization to comprehend their significant impacts (Auwalu & Bello, 2023; Kalfas et al., 2023; Kaplan 

and Holloway, 2024; Goerzen et al., 2024). Developing countries often struggle with issues related to their 

participation in the global market (Teimouri & Raeissadat, 2019), the goods and services they offer, and 

urban sprawl (Kojuri et al., 2020) informal development (Kamran et al., 2020) air pollution (Talkhabi et 

al., 2024; Nejad et al., 2023), environmental vulnerability (Cao et al., 2023), social problems (Jiang et al., 

2024), crime and safety (Vieira and Panagopoulos, 2024). In contrast, developed countries prioritize CO2 

mitigation (Deveci et al., 2024), migration rates, terrorism, and environmental concerns due to their global 

market influence (Movahed & Gahlehteimouri, 2019). Overall, common urban challenges include poor air 

and water quality, limited water availability, waste-disposal issues, high energy consumption, and rapid 

urban expansion.  

 Urbanization is on the rise worldwide, with more than half of the global population already living 

in cities. Developing countries, such as Bangladesh, are grappling with the consequences of this urban 

growth, including rural-urban migration, governance challenges, and disparities in resource allocation 

(Hossain & Fernández-Güell, 2023; Benassi et al., 2023). Urban poverty and the presence of informal 

settlements further complicate efforts to promote sustainable development (Kojouri, 2023; Khaliji & 

Ghalehteimouri, 2024). In cities like Dhaka, inadequate infrastructure, lack of basic services, and 

environmental degradation worsen these issues. Poor governance, resource constraints, and political 

instability impede efforts to address these challenges, posing barriers to sustainable urban development 

(Ghalehteimouri et al., 2021; Movahed et al., 2024; Golestani et al., 2024; Sikuzani et al., 2024). This 

study examines the impact of urbanization and governance issues, focusing on Dhaka as a rapidly 

expanding megacity struggling with water scarcity (Rana, 2010). For instance, Loorbach and Shiroyama 
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(2016) discuss sustainability transitions in urban development, highlighting the obstacles cities face in 

creating sustainable futures. They stress the need for systemic changes to move away from unsustainable 

practices towards more sustainable alternatives. The authors address the challenges, uncertainties, and 

resistance involved in urban transitions, as well as the strategies and trends that can facilitate these 

changes. They also examine governance approaches and offer practical examples from European and 

Japanese cities to illustrate the application of transition management. Through these case studies, the 

authors provide insights into implementing urban transition strategies and share valuable lessons learned. 

Microeconomics is a branch of economics that studies the behavior of individuals, households, and firms 

in making decisions about the allocation of resources (Rosen, 2004; Wetzstein, 2013). It focuses on the 

interactions between consumers and producers, and how markets run under different conditions. The study 

of microeconomics involves analyzing the prices of goods and services, the production process, and the 

distribution of income (Pindyck, 2018). During the 18th and 19th centuries, classical economists such as 

Adam Smith, David Ricardo, and Thomas Malthus developed theories that are still influential today 

(Katouzian, 2004). Adam Smith, in his famous book "The Wealth of Nations," argued that an economy 

can prosper if individuals are free to pursue their self-interest in the market, and that the invisible hand of 

the market will naturally guide resources to their most efficient use (Winch, 1983; Irwin, 2020; Buchholz, 

2021). David Ricardo, on the other hand, focused on the concept of comparative advantage,  which 

suggests that countries should specialize in producing goods that they are most efficient at producing, and 

then trade with other countries for goods they cannot produce efficiently. This theory suggests that both 

parties benefit from trade (Siddiqui, 2018; Movahed & Ghalehteimouri, 2020; Ghalehteimouri, 2024). 

Thomas Malthus, meanwhile, argued that population growth would eventually lead to a scarcity of 

resources and a decline in living standards. He believed that population growth should be controlled, and 

that policies should be put in place to limit population growth (Bourbonnais, 2016). Classical economists 

believed in laissez-faire economics, which suggests that the government should not interfere in the 

economy. They believed that markets should be left to operate freely, and that any government intervention 

would only lead to inefficiencies (Stigler, 1965). 

 In summary, microeconomics is the study of individual behavior and market interactions in the 

economy. Classical economists in the 18th and 19th centuries developed theories that emphasized the role 

of the free market, comparative advantage in trade, and the negative effects of population growth. These 

theories have had a lasting impact on economic thought and continue to influence policy makers and 

economists today (Yang & Sachs, 2008; Rodrik, 2015).  

2. Why neoliberalism is important 

 Neoliberalism is an economic philosophy that emphasizes free markets, limited government 

intervention, and individual freedoms. It appeared as a response to the perceived failures of Keynesian 

economics in the mid-20th century, and it has since become an influential force in global economic policy 

(Friedman and Rosen, 2020; Okeke et al., 2018). One of the main reasons why neoliberalism is important 

is that it is seen as a way to promote economic growth and development. Proponents of neoliberalism 

argue that free markets are the most efficient way to allocate resources, and that economic growth will 

follow if individuals are allowed to pursue their own self-interest in the market (Javdan et al., 2023; 

Shamaei & Ghalehteimouri, 2024). They argue that government intervention in the economy, such as 

regulations and subsidies, can distort market signals and lead to inefficiencies. Neoliberalism is also 

important because it emphasizes individual freedom and choice. This includes economic freedom, such as 

the ability to start a business or invest in the stock market, as well as personal freedoms, such as freedom 
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of speech and religion. Proponents of neoliberalism argue that these freedoms are essential for promoting 

innovation, creativity, and entrepreneurship (Dokmanović & Cvetićanin, 2021; Gerstle, 2022).  

 Another important aspect of neoliberalism is its emphasis on globalization and free trade. 

Neoliberal policies seek to promote free trade and reduce barriers to international trade and investment. 

Proponents argue that free trade can promote economic growth and development by allowing countries to 

specialize in the production of goods and services in which they have a comparative advantage  (Kumi et 

al., 2014). However, critics of neoliberalism argue that it can exacerbate income inequality, weaken social 

safety nets, and harm the environment (Holmes & Cavanagh, 2016; Andrew et al., 2024).  They argue that 

neoliberal policies often benefit the wealthy and powerful at the expense of the poor and vulnerable. 

Critics also argue that neoliberal policies can lead to financial instability and crises, as seen in the 2008 

global financial crisis (Andrew et al., 2021). Despite these criticisms, neoliberalism remains an important 

economic philosophy in contemporary global politics. It has influenced economic policies in many 

countries around the world, and continues to shape debates over economic growth, development, and 

social justice (De Ville & Orbie, 2014). 

3. Keynesian theory and neoliberalism 

 Keynesian theory and neoliberalism are two economic theories that offer different perspectives on 

how to promote economic growth and development. Keynesian theory emerged in the 1930s in response 

to the Great Depression. It advocates for government intervention in the economy to promote full 

employment and stabilize the business cycle. According to Keynesian theory, during economic downturns, 

the government should increase spending and/or reduce taxes to stimulate demand and promote economic 

growth. Conversely, during times of economic expansion, the government should reduce spending and/or 

increase taxes to prevent inflation and maintain stability (Peet & Hartwick, 2015).  

In contrast, neoliberalism emerged in the late 20th century as a response to perceived failures of Keynesian 

economics. Neoliberalism advocates free markets, limited government intervention, and individual 

freedoms. According to neoliberal theory, free markets are the most efficient way to allocate resources, 

and government intervention in the economy, such as regulations and subsidies, can distort market signals 

and lead to inefficiencies (Kamanroodi & Ghalehteimouri, 2020; Shamai & Ghalehteimouri, 2024). One 

of the key differences between these two theories is the role of government in the economy. Keynesian 

theory advocates for an active government role in promoting economic growth and stability, while 

neoliberalism emphasizes limited government intervention and a more hands-off approach (Morel et al., 

2011).  

 Another key difference is the emphasis on social welfare. Keynesian theory emphasizes the need 

for government intervention to ensure full employment and promote social welfare, while neoliberalism 

places a greater emphasis on individual responsibility and choice, and is less supportive of social welfare 

programs. The differences between Keynesian theory and neoliberalism reflect broader debates in 

economics over the role of government in promoting economic growth and development. While these 

theories offer different perspectives, they are both important in shaping economic policy and influencing 

debates over economic issues (Harris et al., 2012).  

4. Economy in 21st century and neoclassical impacts 

 The 21st century economy is characterized by globalization, rapid technological change, and 

increasing inequality. The rise of new technologies such as artificial intelligence, robotics, and the internet 

has transformed many industries, while globalization has enabled the movement of goods, services, and 
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capital across borders. These changes have had a significant impact on the global economy and have 

shaped economic policies and debates. 

 Neoliberalism, which emphasizes free markets, limited government intervention, and individual 

freedoms, has had a significant impact on the 21st century economy. One of the key impacts of 

neoliberalism has been the promotion of free trade and globalization. Neoliberal policies have led to the 

removal of trade barriers and the expansion of global supply chains, which has enabled businesses to take 

advantage of lower labor and production costs in other countries. However, the impact of globalization on 

the 21st century economy has been mixed. While it has enabled many countries to achieve rapid economic 

growth and development, it has also contributed to increasing inequality both within and between 

countries. Critics argue that neoliberal policies have benefited the wealthy and powerful at the expense of 

the poor and vulnerable, and that they have led to the erosion of social welfare programs and labor 

protections (Roy et al., 2006; Berberoglu, 2020; Ghalehteimouri & Kojouri, 2020; Rahimzadeh & 

Ghalehteimouri 2024; Baronian et al., 2024). 

 Another impact of neoliberalism on the 21st century economy has been the increasing 

concentration of wealth and power in the hands of a small number of individuals and corporations. 

Neoliberal policies have enabled the deregulation of financial markets, leading to the growth of large 

financial institutions that have significant influence over economic policies and outcomes. The 21st 

century economy is characterized by rapid change and uncertainty, and the impact of neoliberalism on this 

economy is a topic of ongoing debate. While neoliberal policies have contributed to economic growth and 

development, they have also led to increasing inequality and concentration of wealth and power. The 

challenge for policymakers in the 21st century will be to balance the benefits of free markets and 

globalization with the need for social welfare and protection for the most vulnerable members of society 

(Sim, 2016; Barnett & Bagshaw, 2020). 

5. Political and non-political in neo liberalism economy 

 In neoclassical theory, there is a distinction between political economics and non-political 

economics. Non-political economics is concerned with the analysis of economic behavior and outcomes 

in a market setting, where there is no government intervention. It is often referred to as pure economics or 

positive economics, and its objective is to understand how economic agents, such as consumers and firms, 

make decisions and how these decisions affect the allocation of resources. Political economics, on the 

other hand, is concerned with the analysis of economic behavior and outcomes in the presence of 

government intervention. It is also referred to as applied economics or normative economics, and its 

objective is to analyze the effects of government policies on the economy and to provide policy 

recommendations (Gul et al., 2008; Ehrenberg et al., 2021; Atkinson & Stiglitz, 2015).  

 In neoclassical theory, the focus is primarily on non-political economics, as it is believed that free 

markets are the most efficient way to allocate resources. According to neoclassical theory, markets work 

best when there is perfect competition, where all firms are price takers and there are no barriers to entry or 

exit. In this setting, prices reflect the true value of goods and services, and resources are allocated in the 

most efficient way. However, neoclassical theory also recognizes that government intervention can be 

necessary to correct market failures, such as externalities, public goods, and natural monopolies. In these 

cases, political economics can provide insight into the most efficient ways to correct these market failures 

and promote economic efficiency. Neoclassical theory recognizes the importance of both political and 

non-political economics in understanding and analyzing the economy. While non-political economics 

provides a framework for understanding market behavior and outcomes, political economics provides 
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insight into the effects of government intervention and can help policymakers make informed decisions 

(Matthews, 1986; Aspers, 2007; England, 1993). 

6. Neoliberalism and southeast Asian countries 

Neoliberalism has had a significant impact on the economic policies of many Southeast 

Asian countries, particularly since the 1980s. The adoption of neoliberal policies has been driven 

by a combination of domestic political pressures and international economic pressures, including 

the influence of international financial institutions such as the International Monetary Fund (IMF) 

and the World Bank (Blanton et al., 2015; Toye, 2019). 

 Some of the key features of neoliberalism in Southeast Asia include: 

 6.1 Trade liberalization 

Trade Liberalization: Many Southeast Asian countries have embraced trade liberalization 

as a key economic strategy, focusing on reducing tariffs and eliminating non-tariff barriers to trade. 

This approach has resulted in a boost in exports and foreign investment, while also presenting 

challenges for domestic industries that face stiff competition from imported goods. Policies that 

make an economy open to trade and investment with the rest of the world are needed for sustained 

economic growth. The evidence on this is clear. No country in recent decades has achieved 

economic success, in terms of substantial increases in living standards for its people, without being 

open to the rest of the world. In contrast, trade opening (along with opening to foreign direct 

investment) has been an important element in the economic success of East Asia, where the 

average import tariff has fallen from 30 percent to 10 percent over the past 20 years. 

 6.2 Privatization and deregulation 

Neoliberal policies have encouraged the privatization of state-owned enterprises and the 

deregulation of many industries. This has led to increased efficiency and competitiveness but has 

also created challenges for workers who have lost their jobs in the process (Colli & Nevalainen, 

2019).  Neoliberalism is one of the forces that has most changed the educational landscape in this 

country over the last few decades. Neoliberalism as it applies to educational policy can perhaps 

best be defined as the idea that economic efficiency can be achieved through greater privatization 

of and competition between higher education providers (Morrow & Torres, 2014). Neoliberalism 

in higher education thus refers to the shift towards market-based policies and practices in the 

governance, funding, and delivery of higher education. It involves the application of economic 

principles to higher education, such as competition, efficiency, and consumer choice, and often 

results in the commodification of education (Kezar & Bernstein-Sierra, 2024). This approach is 

characterized by a focus on outcomes and employability, as well as the emphasis on individual 

responsibility for funding and career success. Supporters of neoliberalism argue that it promotes 

economic growth and innovation and provides individuals with greater freedom and autonomy to 

pursue their own interests. It has been argued that neoliberal policies can increase efficiency and 

reduce costs, which can lead to higher quality goods and services for consumers (Sarpong & 

Adelekan, 2024). Neoliberalism has been criticized for its emphasis on market competition and 

profit making, which can lead to social inequality, job insecurity, and the erosion of public 

services. Critics argue that the focus on economic efficiency and individual responsibility ignores 
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the broader social and political contexts that influence economic outcomes, and that neoliberal 

policies can exacerbate existing inequalities. 

 6.3 Fiscal austerity 

Many Southeast Asian countries have implemented fiscal austerity policies as a strategic 

response to reduce government deficits and manage rising debt levels. These measures often 

include cuts in public spending, reductions in subsidies, and the capping of wage bills for public 

sector employees (Gilley & Laochankham, 2024; Ardanaz et al., 2024). The aim is to stabilize 

national finances and restore investor confidence, particularly in the wake of economic challenges 

exacerbated by global financial crises. However, the adoption of austerity measures raises 

concerns about their impact on vulnerable populations, including children and low-income 

households (Tayebeh et al.,2023; Khaliji & Ghalehteimouri, 2024). As governments prioritize 

fiscal discipline, essential social services may face funding cuts, potentially undermining progress 

in human development and poverty alleviation (Walker et al., 2021).  Policymakers must carefully 

evaluate the long-term consequences of these austerity measures to ensure that economic recovery 

does not come at the expense of social welfare and equity. This has often involved cuts to social 

programs and public services, which has had a disproportionate impact on the poor and vulnerable. 

 6.4 Financial liberalization 

Neoliberal policies have significantly promoted the liberalization of financial markets, 

leading to the deregulation of interest rates and the removal of capital controls. This shift aims to 

enhance market efficiency, attract foreign investment, and foster economic growth by allowing 

market forces to dictate financial conditions. Proponents argue that such deregulation can lead to 

increased competition, innovation, and access to capital, ultimately benefiting consumers and 

businesses alike. However, the liberalization of financial markets also poses risks, particularly for 

developing economies that may lack the regulatory frameworks to manage sudden capital inflows 

and outflows. The removal of capital controls can lead to increased volatility, as countries become 

more susceptible to external shocks and speculative attacks. Critics of neoliberal policies contend 

that these changes can exacerbate economic inequality and undermine financial stability, 

highlighting the need for balanced approaches that safeguard both market efficiency and social 

welfare. 

The impact of neoliberalism on Southeast Asian countries has been mixed. While some 

countries have experienced rapid economic growth and development, others have struggled with 

economic crises and social unrest (Bagayegou, 2023; Zhang & Trinh, 2023). Additionally, 

neoliberal policies have been criticized for contributing to income inequality and social exclusion, 

particularly in countries with weak social safety nets. In recent years, there has been growing 

debate about the role of neoliberalism in Southeast Asia and the need for alternative economic 

policies that prioritize social and environmental sustainability. Some countries have begun to 

experiment with alternative policies, such as industrial policies and social protection programs, in 

an effort to promote more inclusive and sustainable development. 
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7. Discussion  

The global economy in the 21st century is characterized by a complex interplay of forces 

that have reshaped the economic landscape. Globalization, driven by neoliberal policies, has led 

to significant changes in how goods, services, and capital move across borders. These 

developments have been both beneficial and problematic, particularly in terms of their impacts on 

inequality and governance structures. This discussion will analyze these dynamics through the lens 

of neoliberalism, the evolving role of governments, and the case of Southeast Asian economies. 

 7.1 Neoliberalism and the 21st century economy 

Neoliberalism, with its emphasis on free markets, deregulation, and limited government 

intervention, has been a dominant force in shaping the global economy over the past few decades. 

One of its most significant effects has been the facilitation of global trade and financial 

liberalization, which have enabled countries and corporations to leverage global supply chains, 

lower production costs, and expand their markets. This has contributed to economic growth, 

particularly in developing countries that have embraced open-market policies (Adegboye et al., 

2020; Ibrahim & Ajide, 2022). However, the distribution of benefits from this growth has been 

uneven. Critics argue that while some countries and sectors have thrived under neoliberalism, 

others have experienced increased inequality and concentration of wealth in the hands of a few 

large corporations and financial institutions (Purwono et al., 2022). As financial markets have 

become more interconnected and deregulated, the risk of financial instability has also increased, 

as evidenced by the global financial crisis of 2008, which highlighted the vulnerability of an overly 

deregulated system. This raises important questions about the ability of neoliberal policies to 

provide long-term economic stability, particularly in the face of rapid technological change and 

shifting geopolitical landscapes. 

 7.2 Neoclassical impacts and the role of government 

Neoclassical economics, which largely underpins neoliberal thought, tends to favor non-

political economics, where markets are seen as the most efficient mechanism for allocating 

resources (Gul et al., 2008; Ehrenberg et al., 2021). In this view, government intervention should 

be minimal, only stepping in to address market failures such as externalities or public goods. This 

approach has led to policies that focus on deregulation and privatization, with the belief that 

competition will drive innovation and economic efficiency. However, critics of neoclassical 

thought argue that this focus on market-driven solutions often overlooks social inequalities and 

market failures that can exacerbate social issues such as unemployment, low wages, and 

environmental degradation (Atkinson & Stiglitz, 2015). In particular, the global shift toward fiscal 

austerity—where governments cut public spending to reduce deficits—has placed disproportionate 

pressure on vulnerable populations, particularly in developing regions. This trend has led to 

reduced funding for social programs and public services, heightening the challenges faced by 

lower-income groups, especially during economic crises. Moreover, while neoclassical and 

neoliberal theories suggest that government intervention distorts market efficiency, evidence 

suggests that government policies can play a critical role in addressing the negative externalities 

of economic activities, such as pollution and financial instability. Therefore, while the market 

remains a powerful tool for resource allocation, a balanced approach that includes both market 

mechanisms and targeted government intervention may be necessary to address the complex 

challenges of the 21st century economy. 
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 7.3 The case of southeast Asia: growth and inequality 

The experience of Southeast Asian countries provides a vivid illustration of both the 

benefits and limitations of neoliberal policies. Many countries in this region, including Malaysia, 

Thailand, and Vietnam, have embraced trade liberalization and financial deregulation, leading to 

rapid economic growth and integration into the global market. The reduction of tariffs and non-

tariff barriers has enabled these countries to boost exports and attract foreign investment, 

contributing to significant improvements in living standards and economic development 

(Rahimzadeh & Ghalehteimouri, 2024). However, the social costs of these policies have also been 

significant. In many cases, rapid economic growth has been accompanied by rising income 

inequality and social exclusion, as the benefits of globalization have been unevenly distributed. 

For instance, the privatization of state-owned enterprises and the deregulation of industries have 

led to job losses in some sectors, while the emphasis on fiscal austerity has weakened social safety 

nets, leaving vulnerable populations without adequate support (Sim, 2016). Furthermore, the 

liberalization of financial markets has exposed Southeast Asian economies to external shocks and 

volatility, particularly during global financial crises. While deregulation has attracted foreign 

investment, it has also increased these countries' susceptibility to speculative attacks and capital 

flight. This underscores the need for a more balanced approach to economic policy—one that 

supports market liberalization but also ensures adequate regulatory oversight to protect against 

financial instability. 

 7.4 Toward a balanced economic approach 

The discussion highlights a key challenge for policymakers in the 21st century: how to 

balance the benefits of free markets and globalization with the need for social welfare and 

economic stability. While neoliberalism has undeniably contributed to economic growth and 

technological innovation, it has also widened the gap between the wealthy and the poor, both 

within and between countries. In response, some Southeast Asian nations have begun to 

experiment with alternative policies aimed at promoting inclusive growth and sustainability. These 

include industrial policies that support strategic sectors and social protection programs designed 

to provide safety nets for the most vulnerable. There is a growing recognition that inclusive 

development—which takes into account both economic growth and social equity—is essential for 

long-term prosperity. As the global economy continues to evolve, the role of governments in 

managing this balance will become increasingly important. The challenge is not simply to return 

to the Keynesian policies of the mid-20th century, but to craft innovative solutions that address the 

unique demands of the 21st-century economy, including environmental sustainability, 

technological change, and global interconnectedness. 

8. Conclusion  

In conclusion, neoliberal policies and neoclassical economic theories have played a pivotal 

role in shaping the economic landscape of the 21st century. Their emphasis on free markets, 

deregulation, and globalization has driven significant economic growth, technological 

advancements, and capital mobility across borders. However, these policies have also exacerbated 

income inequality, concentrated wealth and power, and increased the vulnerability of financial 

markets to crises. The rise of financial instability and the challenges posed by globalization have 

led to growing debate over the effectiveness of these economic frameworks, particularly in 

addressing the social welfare needs of the most vulnerable populations. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-57- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Neoclassical economics, while providing important insights into long-term economic 

growth, has faced criticism for prioritizing efficiency over equity. Its frameworks, such as the 

theory of capital accumulation and technological progress, have driven economic expansions, 

particularly in the post-World War II era. However, the focus on market efficiency and rational 

expectations has left neoclassical economics vulnerable to criticism for its failure to account for 

irrational behavior in markets, contributing to financial crises such as the 2008 global recession. 

Additionally, climate change presents a significant challenge that neoclassical economics has 

struggled to address effectively, as the global nature and complexity of environmental issues 

extend beyond traditional market-based solutions. 

Moving forward, it is clear that a more nuanced economic approach is needed—one that 

integrates the strengths of both market forces and government intervention. Such an approach can 

foster economic resilience, social inclusion, and sustainability in the face of rapid technological 

and environmental change. The experience of Southeast Asia provides a compelling case study for 

how countries can adapt neoliberal policies to balance economic growth with social protection and 

regulatory oversight. As regions continue to navigate the tensions between free markets and social 

equity, the lessons drawn from neoclassical and neoliberal experiences will be essential in shaping 

future economic policies that are equitable, stable, and environmentally sustainable. Ultimately, 

while neoclassical and neoliberal frameworks have contributed to significant periods of economic 

expansion, they must evolve to address the growing economic and social challenges of the 21st 

century, income inequality, financial instability, and climate change. Policymakers must find a 

balanced approach that promotes inclusive growth and ensures that the benefits of globalization 

and technological advancement are widely shared. 

9. Acknowledgements 

I would like to thank you for all technical help and support that Dr. Kamran Jafarpour 

Ghalehteimouri generously gave to me.  

10. Reference  

Adegboye, F. B., Matthew, O. A., Ejemeyovwi, J., Adesina, O. S., & Osabohien, R. (2020). 

Assessing the role of trade liberalization in facilitating trade flows and economic 

expansion: Evidence from ECOWAS countries. In Fostering trade in Africa: Trade 

relations, business opportunities and policy instruments (pp. 97–109). Springer. 

Andrew, J., Baker, M., & Guthrie, J. (2021). Accounting, inequality and COVID-19 in Australia. 

Accounting, Auditing & Accountability Journal, 34(6), 1471–1483. 

Andrew, J., Baker, M., Cooper, C., & Tweedie, J. (2024). Wealth taxes and the post-COVID 

future of the state. Critical Perspectives on Accounting, 98, 102431. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-58- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Ardanaz, M., Cavallo, E., & Izquierdo, A. (2024). Fiscal rules: Challenges and reform 

opportunities for emerging and developing economies. In Fiscal policy in a turbulent era 

(pp. 103–119). Edward Elgar Publishing. 

Aspers, P. (2007). Theory, reality, and performativity in markets. American Journal of 

Economics and Sociology, 66(2), 379–398. 

Atkinson, A. B., & Stiglitz, J. E. (2015). Lectures on public economics: Updated edition. 

Princeton University Press. 

Auwalu, F. K., & Bello, M. (2023). Exploring the contemporary challenges of urbanization and 

the role of sustainable urban development: A study of Lagos City, Nigeria. Journal of 

Contemporary Urban Affairs, 7(1), 175–188. 

Bagayegou, A. T. (2023). The miraculous growth of the Asian Tigers: How do values contribute 

to development? A qualitative study on the role Asian values had on the Asian miracle 

[Doctoral dissertation]. https://hdl.handle.net/2077/78573 

Barnett, P., & Bagshaw, P. (2020). Neoliberalism: What it is, how it affects health and what to 

do about it. The New Zealand Medical Journal (Online), 133(1512), 76–84. 

Baronian, I., Borna, R., Ghalehteimouri, K., Zohoorian, M., Morshedi, J., & Khaliji, M. A. 

(2024). Unveiling the thermal impact of land cover transformations in Khuzestan 

province through MODIS satellite remote sensing products. Paddy and Water 

Environment, 22, 502-520. https://doi.org/10.1007/s10333-024-00981-x 

Benassi, F., Naccarato, A., & Salvati, L. (2023). Testing Taylor’s law in urban population 

dynamics worldwide with simultaneous equation models. Economies, 11(2), 1-17. 

Berberoglu, B. (Ed.). (2020). The global rise of authoritarianism in the 21st century: Crisis of 

neoliberal globalization and the nationalist response. Routledge. 

Blanton, R. G., Blanton, S. L., & Peksen, D. (2015). The impact of IMF and World Bank 

programs on labor rights. Political Research Quarterly, 68(2), 324–336. 

Bourbonnais, N. C. (2016). Birth control in the decolonizing Caribbean: Reproductive politics 

and practice on four islands, 1930–1970. Cambridge University Press. 

Buchholz, T. G. (2021). New ideas from dead economists: The introduction to modern economic 

thought. Penguin. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-59- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Cao, L., Halpern, B. S., Troell, M., Short, R., Zeng, C., Jiang, Z., ... & Tigchelaar, M. (2023). 

Vulnerability of blue foods to human-induced environmental change. Nature 

Sustainability, 6(10), 1186–1198. 

Colli, A., & Nevalainen, P. (2019). State-owned enterprises. In The Routledge companion to the 

makers of global business (pp. 294–311). Routledge. 

De Ville, F., & Orbie, J. (2014). The European commission's neoliberal trade discourse since the 

crisis: Legitimizing continuity through subtle discursive change. The British Journal of 

Politics and International Relations, 16(1), 149–167. 

Deveci, M., Gokasar, I., Pamucar, D., Zaidan, A. A., Wei, W., & Pedrycz, W. (2024). Advantage 

prioritization of digital carbon footprint awareness in optimized urban mobility using 

fuzzy Aczel Alsina based decision making. Applied Soft Computing, 151, 111136. 

Dokmanović, M., & Cvetićanin, N. (2021). The prospects of food sovereignty in the former 

Yugoslav republics. Teorija in praksa: Interdisciplinary Journal of Social Science, 58(4), 

1089–1116. 

Ehrenberg, R. G., Smith, R. S., & Hallock, K. F. (2021). Modern labor economics: Theory and 

public policy. Routledge. 

England, P. (1993). The separative self: Androcentric bias in neoclassical assumptions. In 

Readings in economic sociology (p. 154). Island Press. 

Friedman, R., & Rosen, G. (2020). The face of affordable housing in a neoliberal paradigm. 

Urban Studies, 57(5), 959–975. 

Gerstle, G. (2022). The rise and fall of the neoliberal order: America and the world in the free 

market era. Oxford University Press. 

Ghalehteimouri, K. J., & Kojouri, M. K. (2020). Evaluation of land consolidation and renovation 

process in the decayed textures: A case of study the Nezamabad neighborhood in Tehran. 

Resilience, 4(2), 257–274. 

Ghalehteimouri, K. J., Shamaei, A., & Ros, F. B. C. (2021). Effectiveness of spatial justice in 

sustainable development and classification of sustainability in Tehran province. Regional 

Statistics, 11(2), 1-29. 

Gilley, B., & Laochankham, S. (2024). Can fiscal recentralization strengthen local government? 

The case of Thailand. International Journal of Public Administration, 47(4), 257–268. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-60- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Goerzen, A., Asmussen, C. G., & Nielsen, B. B. (2024). Global cities, the liability of 

foreignness, and theory on place and space in international business. Journal of 

International Business Studies, 55(1), 10–27. 

Golestani, Z., Borna, R., Khaliji, M. A., Mohammadi, H., Ghalehteimouri, K. J., & Asadian, F. 

(2024). Impact of urban expansion on the formation of urban heat islands in Isfahan, Iran: 

A satellite-based analysis (1990–2019). Journal of Geovisualization and Spatial Analysis, 

8(2), 32-52. 

Gul, F., Pesendorfer, W., & Caplin, A. (2008). The case for mindless economics. In The 

foundations of positive and normative economics: A handbook (Vol. 1, pp. 3–42). 

Harris, S. P., Owen, R., & Gould, R. (2012). Parity of participation in liberal welfare states: 

Human rights, neoliberalism, disability and employment. Disability & Society, 27(6), 

823–836. 

Holmes, G., & Cavanagh, C. J. (2016). A review of the social impacts of neoliberal conservation: 

Formations, inequalities, contestations. Geoforum, 75, 199–209. 

Hossain, M., & Fernández-Güell, J. M. (2023). Envisioning the climate change resilient cities in 

Bangladesh using foresight approach. Seminario Internacional de Investigación en 

Urbanismo, 15(5), 1-17. 

Ibrahim, R. L., & Ajide, K. B. (2022). Trade facilitation and environmental quality: Empirical 

evidence from some selected African countries. Environment, Development and 

Sustainability, 24(1), 1282–1312. 

Irwin, D. A. (2020). Adam Smith's “tolerable administration of justice” and The Wealth of 

Nations. Scottish Journal of Political Economy, 67(3), 231–247. 

Javdan, M., Ghalehteimouri, K. J., Ghasemi, M., & Riazi, A. (2023). A novel framework for 

social life cycle assessment to achieve sustainable cultural tourism destinations. 

Turyzm/Tourism, 33(2), 7–18. 

Jiang, F., Ma, J., Webster, C. J., Chiaradia, A. J., Zhou, Y., Zhao, Z., & Zhang, X. (2024). 

Generative urban design: A systematic review on problem formulation, design 

generation, and decision-making. Progress in Planning, 180, 100795. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-61- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Kalfas, D., Kalogiannidis, S., Chatzitheodoridis, F., & Toska, E. (2023). Urbanization and land 

use planning for achieving the sustainable development goals (SDGs): A case study of 

Greece. Urban Science, 7(2), 43. 

Kamanroodi, M., & Ghalehteimouri, K. J. (2020). The effect of rent in urban land and housing 

value and the building violations in Sanandaj city in Iran. 

Kamran, J. G., Musa, K. K., & Sadegh, G. F. (2020). An investigation into urban development 

patterns with sprawl and other corresponding changes: A case study of Babol City. 

Journal of Urban Culture Research, 20(1), 26–43. 

Kaplan, D., & Holloway, S. (2024). Urban geography. John Wiley & Sons. 

Katouzian, H. (2004). The short-term society: A study in the problems of long-term political and 

economic development in Iran. Middle Eastern Studies, 40(1), 1–22. 

Kezar, A., & Bernstein-Sierra, S. (2024). Commercialization of higher education. In Second 

handbook of academic integrity (pp. 1867–1887). Springer Nature Switzerland. 

Khaliji, M. A., & Ghalehteimouri, K. J. (2024). Empowering urban spaces: A functional 

evaluation of women’s participation through participatory planning–a case study of 

Tehran’s 20th district. Journal of Research and Innovation for Sustainability (JRIS), 1(1), 

36–54. 

Kojuri, M. K., Ghalehteimouri, K. J., Janbazi, A., & Azizpour, F. (2020). Urban sprawl 

functional-structural changes in neighborhood settlements: Case of study Shiraz. The 

Indonesian Journal of Geography, 52(2), 260–268. 

Kumi, E., Arhin, A. A., & Yeboah, T. (2014). Can post-2015 sustainable development goals 

survive neoliberalism? A critical examination of the sustainable development–

neoliberalism nexus in developing countries. Environment, Development and 

Sustainability, 16, 539–554. 

Loorbach, D., & Shiroyama, H. (2016). The challenge of sustainable urban development and 

transforming cities. In Governance of urban sustainability transitions: European and 

Asian experiences (pp. 3–12). Springer nature. 

Matthews, R. C. (1986). The economics of institutions and the sources of growth. The Economic 

Journal, 96(384), 903–918. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-62- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Morel, N., Palier, B., & Palme, J. (2011). Beyond the welfare state as we knew it? In Towards a 

social investment welfare state? (pp. 1–30). Policy Press. 

Morrow, R. A., & Torres, C. A. (2013). The state, globalization, and educational policy. In 

Globalization and education (pp. 27–56). Routledge. 

Movahed, A., & Gahlehteimouri, K. J. (2019). The importance of the concept and meaning of 

place in tourism geography. Journal of Tourism, Hospitality and Environment 

Management (JTHEM), 4(16). 

Movahed, A., & Ghalehteimouri, K. J. (2020). An empirical investigation on tourism attractive 

destinations and spatial behavioral tourist pattern analysis in Tehran. Asian Journal of 

Geographical Research, 3(1), 18–27. 

Movahed, A., Jafarpour, G. K., & Hashemi, E. (2024). An investigation in level of local 

community education on sustainable tourism development: The case of Uraman Takht in 

Iran. Turizam, 28(1), 1–15. 

Nejad, M. T., Ghalehteimouri, K. J., Talkhabi, H., & Dolatshahi, Z. (2023). The relationship 

between atmospheric temperature inversion and urban air pollution characteristics: A 

case study of Tehran, Iran. Discover Environment, 1(1), 1-18. 

Okeke, D. C., Cilliers, J., & Schoeman, C. (2018). Neo-mercantilism as development ideology: 

A conceptual approach to rethink the space economy in Africa. African Studies, 77(1), 

23–52. 

Peet, R., & Hartwick, E. (2015). Theories of development: Contentions, arguments, alternatives. 

Guilford Publications. 

Pindyck, R. S. (2018). Microeconomics (9th Global ed.). Pearson. 

Purwono, R., Sugiharti, L., Handoyo, R. D., & Esquivias, M. A. (2022). Trade liberalization and 

comparative advantage: Evidence from Indonesia and Asian trade partners. Economies, 

10(4), 80. 

Rahimzadeh, A., & Ghalehteimouri, K. J. (2024). Identify successful performance of urban 

creativity indicators dimensions between 22 regions of Tehran Metropolitan: A 

comparative study. City and Built Environment, 2(1), 5. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-63- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Rana, M. M. P. (2011). Urbanization and sustainability: Challenges and strategies for sustainable 

urban development in Bangladesh. Environment, Development and Sustainability, 13, 

237–256. 

Robert, S. P., & Daniel, L. R. (2018). Microeconomics (Global Edition). Pearson Education. 

Rodrik, D. (2015). Economics rules: The rights and wrongs of the dismal science. WW Norton 

& Company. 

Rosen, H. S. (2004). Public Finance. In C. K. Rowley & F. Schneider (Eds.), The Encyclopedia 

of Public Choice (p. 371–389). Springer. 

Roy, R. K., Denzau, A. T., & Willett, T. D. (Eds.). (2006). Neoliberalism: National and regional 

experiments with global ideas. Routledge. 

Sarpong, J., & Adelekan, T. (2024). Globalisation and education equity: The impact of 

neoliberalism on universities’ mission. Policy Futures in Education, 22(6), 1114–1129. 

Shamaei, A., & Ghalehteimouri, K. J. (2024). Evaluating the impact of Zanjan city’s economic 

drivers on the quality of life in peri-urban villages: A case study of Do Asb and Payin 

Kouh villages. Frontiers of Urban and Rural Planning, 2(1), 1–15. 

Shamai, A., & Ghalehteimouri, K. J. (2024). Land use evaluation and capacity assessment for 

sustainable urban physical development: Case of study Ahvaz city. City, Territory and 

Architecture, 11(1), 18. 

Siddiqui, K. (2018). David Ricardo’s comparative advantage and developing countries: Myth 

and reality. International Critical Thought, 8(3), 426–452. 

Sikuzani, Y. U., Malaisse, F., Mwembu, D. D. D., & Bogaert, J. (2024). Lubumbashi (DR 

Congo): Navigating the socio-ecological complexities of a vital mining hub. Cities, 154, 

105341. 

Sim, G. (2016). Individual disruptors and economic gamechangers: Netflix, new media, and 

neoliberalism. In The Netflix Effect: Technology and Entertainment in the 21st Century 

(pp. 185–202). Bloomsbury Academic. 

Stigler, G. J. (1965). The economist and the state. The American Economic Review, 55(1/2), 1–

18. 

https://so17.tci-thaijo.org/index.php/JRIS


Journal of Research and Innovation for Sustainability 

วารสารวิจัยและนวัตกรรมเพ่ือความยั่งยืน 

Website: https://so17.tci-thaijo.org/index.php/JRIS 

-64- 
 

JRIS, Vol. 1, No. 7, pp. 48-64 

Talkhabi, H., Ghalehteimouri, K. J., & Toulabi Nejad, M. (2024). Integrating Tehran 

metropolitan air pollution into the current transport system and sprawl growth: An 

emphasis on urban performance and accessibility. Discover Cities, 1(1), 1–13. 

Tayebeh, P., Gholamreza, J., Ali, S., & Ghalehteimouri, K. J. (2023). Introducing creative city 

factors as a solution in sustainable urban development: A case study from Bushehr City 

in Iran. Journal of Urban Culture Research, 26, 206–225. 

Teimouri, K. J. G., & Raeissadat, S. M. T. (2019). Impact of the United States and China trade 

war on growth in ASEAN countries. International Journal of Research Granthaalayah, 

7(3), 4–78. 

Toye, J. (2019). The International Monetary Fund and the World Bank. In The handbook of 

globalisation (3rd ed., pp. 368-379). Edward Elgar Publishing. 

https://ideas.repec.org/h/elg/eechap/18293_22.html 

Vieira, T. A., & Panagopoulos, T. (2024). Urban agriculture in Brazil: Possibilities and 

challenges for Santarém, eastern Amazonia. Land Use Policy, 139, 107082. 

Walker, C. C., Druckman, A., & Jackson, T. (2021). Welfare systems without economic growth: 

A review of the challenges and next steps for the field. Ecological Economics, 186, 

107066. 

Wetzstein, M. (2013). Microeconomic theory (2nd ed.): Concepts and connections. Routledge. 

Winch, D. (1983). Science and the legislator: Adam Smith and after. The Economic Journal, 

93(371), 501–520. 

Yang, X., & Sachs, J. D. (2008). Economic development and the division of labor. John Wiley & 

Sons. 

Zhang, C., & Trinh, B. T. A. (2023). Navigating transitions: Governance in East and Southeast 

Asia. In Governance in transitional societies in East and Southeast Asia (pp. 1–27). 

Springer Nature Singapore. 

 

https://so17.tci-thaijo.org/index.php/JRIS

