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Evolving Economic Thought 
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 Objectives   1. To develop a historical, reconstruct of ideas and concepts of economic thinkers 
2. To appreciate controversial issues in the history of economic thought 
3. To understand the evolution of economic ideas as a response to the prevailing 

scenario 
4. To delve into the development of contemporary social thought on the basis of 

early economic analysis 
5. To acquaint the student with the ideas of some Indian economic thinkers and 

Nobel Laureates 

Detailed syllabus 

Unit  Contents of the syllabus Number of Lectures 

 1 1.Title Of The Topic: Introduction to Economic Thought 8 

 1.1 Why study the History of Economic Thought  

 1.2.1 Mercantilists – Main Principles  

 1.3 Physiocracy  
1.3.1 Natural Order 
1.3.2 Primacy of Agriculture  
1.3.3 Tableau Economique 

 

 2 2.Title Of The Topic:The Classical Period 12 

 2.1 Adam Smith 
2.1.1 Division of Labour 
2.1.2 Theory of Value 

 
 

 

 2.2 Thomas Malthus 
2.2.1 Theory of Population 
2.2.2Theory of Gluts  

 

 2.3 Karl Marx 
2.3.1Theory of Value 
2.3.2 Surplus Value 
2.3.4 Crisis of Capitalism 

 
 
 

 

 2.4 Economic Ideas of J.S. Mill   

3. 3.Title Of The Topic:The Marginalists 10 
 3.1 Alfred Marshall – The great synthesizer 

3.1.2 Ideas on Consumer Surplus 
3.1.3 Quasi Rent 

 

 3.2 Pigou – Welfare Economics – an outline   

 3.3 Joseph Schumpeter – Role of an Entrepreneur and Innovation  

4. 4.Title Of The Topic: Indian Economic Thinkers 12 

 4.1 Kautilya  
 4.2 Mahatma Gandhi  
 4.3  Gadgil – Co-operation as a way of Life  
 4.4 Jagdish Bhagwati   



 
 

5  5.Title Of The Topic: Some Nobel Laureates 12 

 5.1 Amartya Sen  
5.1.1 Welfare Economics – An Overview 
5.1.2 Gender Issues 
5.1.3 Famines 

 

 5.2 Joseph Stiglitz 
5.2.1 New Keynesian School of Economics – An introduction 
5.2.2 Economics of Information 

 

 5.3 Richard Thaler 
5.3.1 Nudge Theory 

 

 Total No. of lectures 54 

Learning Outcomes: 
1. Identify the major ideas associated with each group or thinkers studied, and thereby comprehend the origins of 

contemporary theory.  

2. Place ideas in the context of the times in which they developed and appreciate that most of the modern ideas 

have long histories.    

3. Recognize that some theories are short-lived and that they often reflect the concerns of a particular time period, 

thus imparting a critical understanding of contemporary theory. 
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