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Learning Objectives

The Learning Objectives of this course are as follows:

o This course intends to acquaint students to an evolution of the history of economic thought from its
initial thinkers to ideas of institutionalism and the reinvention of liberalism.

e The course will discuss selected authors on economic theory to understand them within the
framework of intellectual debate and change.

o The idea is to expose students to the milestones in economic theory and provide a more holistic
understanding of the evolution of contemporary economics.

e The course attempts to fulfil the need to integrate
thehistoryofeconomicswiththeteachingoftheprinciplesofeconomics.

Learning outcomes

The Learning outcomes of this course are as follows:
e The students will develop an understanding of the historical antecedents and methodological
premises of the theories in economics.
¢ They will also have a grounding in the set of ideas that inform academic debates and the making of
policies related to the economyinthecontemporaryworld.

Syllabus

UNIT I: Introduction (9 hours)
Why study economic thought; history of economic thought or his- tories of economic thought.

UNIT II: The surplus approach and the rise of political economy (9 hours)
Value, Price, Money, Income Distribution, Macroeconomic Setting, Growth and Trade: Reading Adam
Smith, David Ricardo and Karl Marx.

UNIT III: Marginalism and Keynesianism (9 hours)
Utility, technology and price : Jevons, Menger, Walras and Marshall. Keynes, Kalecki and the principle
of effective demand.

UNIT IV: Institutionalism and Evolutionary Economics (9 hours)

Industrial and Pecuniary employments in Thorstein Veblen; labour as an overhead cost: competition and
Knowledge — perfect, imperfect and Rivalrous; Schumpeter: creative destruction, innovation and business
cycle.

UNIT V: Neoliberalism and Post-Keynesianism Theory, policy, critique and prospects. Milton Friedman (9
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hours)
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Note: Examination scheme and mode shall be as prescribed by the Examination Branch, University
of Delhi, from time to time.
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