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		Abstract

		Adam Smith’s approach to self interest (self love) is an application of Jesus Christ’s dictum to love your neighbor as you love yourself. “As you love yourself” means that you can put yourself in a position to “love your neighbor”(benevolence) by first being able to build up a surplus by maximizing your profits or returns. This prudent behavior by the sober people is identical to their behavior if they were in a race with prizes given to the winners. This was discussed in Smith’s 1759 The Theory of Moral Sentiments, which laid out his virtue ethics approach based on Aristotle. Similarly, Christ’s dictum is Smith’s definition of self interest. It has nothing to do with Jeremy Bentham’s conception of self interest as “love yourself only”, which is Bentham’s dictum [self(ish) interest]. 

The economics profession is badly confused. For instance, the University of Chicago’s economics department (Viner, Knight, Stigler, Friedman, Becker) has completely misrepresented Adam Smith‘s definition of self interest as being identical to Jeremy Bentham’s definition of self interest when, in fact, the definitions are in direct conflict with each other. There is no such being as ‘Chicago Smith’. However, there is a ‘Chicago Bentham’ 

The rational choice model taught at the University of Chicago’s economics department is just another name for Bentham’s Maximizing your utility, which is defined as love yourself only by Bentham. Adam Smith’s dictum, build up on the necessary condition that you must first be successful in creating a surplus in your small business, so that you can put yourself in a position to be benevolent, was completely rejected by Bentham, as it involves the application of virtue ethics, which Bentham explicitly rejected and replaced with his concept of considering Utility only on page 23 of his 1787 The Principles of Morals and Legislation, which Smith attacked in1790 with his sixth edition of The Theory of Moral Sentiments.

It is sometimes argued that Bentham ‘s Max U thinking needs to be interpreted as being the virtue of Prudence. However, Smith rejected all systems of ethics (Stoic, Cynics, Skeptics) that were composed of only the virtue of prudence alone. Given Bentham’s clear statement on p.23 that only Utility ALONE can be used to explain or assess any and all actions, Smith rejected Bentham’s system even if it is interpreted as meaning that Max U is the virtue of Prudence, which it is not. 

Jeremy Bentham, not Adam Smith, is the father of the rational utility maximizer of the University of Chicago’s economics department’s approach to economics.
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