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Lecture Outline

The objective of the History of Economic 
Thought
The role of the HET in the education of 

economists
Methodology of economics
A brief overview of the course of economic 

thought from antiquity to the 20th century
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The objective of the HET
• One of the objectives of the HET is to help students grasp how 

different economic theories originated and developed. 

• Students should be able to comprehend how the economic theory 
they are currently taught came about in order to understand it 
better through the “early concepts” and by examining the reasoning 
that created them.

• They will be able to learn alternative views of mainstream 
economics and examine why scientific theories in the social 
sciences are dominant or marginalised.

• They should also be able to adopt a critical stance towards the 
different doctrines of economic thought
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The objective of HET
 The approach of the course is historical and analytical. The evolution 

of economic thought is presented as a successive series of changes in 
the perception and view of the nature of the socio-economic process. 
These changes in the “vision” (Schumpeter) of the dominant version of 
economic thought entail the construction of new analytical concepts 
and categories and a new theoretical model for their articulation. 

 The course, therefore, emphasises the historical character of 
economic theories and how actual socio-economic phenomena 
shape the development of economic theory.
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The objective of HET

 Students will, therefore, be able to understand that the 
production of science is a social process which is related 
to 

 the logical consistency and internal coherence of each theory and 
its ability to examine social and economic phenomena, but also

 its relationship with its economic, social, political, and ideological 
environment

Presenter
Presentation Notes
  



Introduction to the History of 
Economic Thought

The role of the HET in the education of 
economists

Presenter
Presentation Notes
 



8NJ Theocarakis: Introduction to the History of Economic Thought

The role of HET in the education of 
economists

• In recent years, there has been a growing tendency 
in most universities, particularly in the Anglo-Saxon 
world, not to include the teaching of HET in their 
undergraduate and postgraduate curricula.

• In the USA, the major universities, except for Duke, 
have stopped teaching it in economics departments. 
The same is true in the UK.
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The role of the HET in the education of 
economists

• Retiring professors are seeing the courses they taught 
discontinued. At the same time, the major economics 
journals have stopped accepting articles on the HET, 
which now has specialised journals that are not even 
highly ranked.

• The reason provided for this neglect of the HET is that 
there is only one "correct" theory: mainstream 
neoclassical economics. 

• Therefore, there is no reason to 'burden' students with 
learning "false and outdated" theories of the past. They 
have "more important" techniques to learn, e.g., 
financial econometrics.
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The role of HET in the education of 
economists

 There is, of course, a counterargument. Students of 
economics should learn the history of economic thought 
for three reasons: 
Pedagogical: We can better understand existing theories if 

we know how they were formed (Gordon)
Creating research culture: We gain a better understanding 

of how the human mind works and generate a 
commitment to knowledge acquisition (Viner)

We get ideas of how to solve current problems by knowing 
how great minds of the past had faced similar issues [log 
room] (Schumpeter)

Presenter
Presentation Notes
  



11NJ Theocarakis: Introduction to the History of Economic Thought

The role of HET in the education of 
economists

• I believe that the most crucial reason for the exclusion of 
HET from the curricula of modern economics 
departments is that the dominant orthodoxy has 
associated HET with alternative "heterodox" theories 
(such as Marx, Keynes, and Sraffa) and can thereby 
exclude pluralism from universities without having to 
confront alternative approaches scientifically.

• Since mainstream theory has been incapable of 
predicting and explaining the current economic crisis, it is 
inappropriate, to say the least, to try to exclude 
alternatives to its doctrines. 
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Methodology of Economics

• What is the subject-matter of economic science?

• How does economics differ from other sciences?

• How does science progress?

• What are the criteria for accepting or rejecting 
scientific theories?

• Questions that we will deal with  in this course
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What is the subject of economic 
science?

John Stuart Mill
(1806-1873)

1844
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What is the subject of economics?
• Alfred Marshall: “Political economy, or economics, is a study of man's actions in 

the "ordinary business of life." It inquires how he gets his income and how he uses 
it. Thus it is on the one side a study of wealth and on the other, a more important 
side, a part of the study of man."

Alfred Marshall
(1842-1924)

First page from Principles of Economics 1890
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What is the subject of economics?
• Definitions are not always “neutral”. They often prejudge the theoretical view of 

the author. 

• Thus, Richard Whately, in 1831, in his Introductory Lectures on Political Economy, 
wanted to call political economy "Catallactics, or the 'Science of Exchanges'".

• One hundred years later, Lionel Robbins, in his Essay on the Nature and 
Significance of Economic Science (1932), defines economics as “the science which 
studies human behaviour as a relationship between ends and scarce means which 
have alternative uses”.
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What is the subject of economics?
• Roger E. Backhouse and Steven G. Medema in their article on the definition of 

economics state that there is no single definition.  In modern textbooks the definition is 
related to “the study of the economy, the study of coordination, the study of the effects 
of scarcity, the science of choice and the study of human behavior.”

• They conclude that: “Modern economists do not subscribe to a homogeneous 
definition of their subject. At a time when economists are tackling subjects as diverse as 
growth, auctions, crime, and religion with a methodological toolkit that includes real 
analysis, econometrics, laboratory experiments, and historical case studies, and when 
they are debating the explanatory roles of rationality and behavioral norms, any concise 
definition of economics is likely to be inadequate”

•  Jacob Viner: "economics is what economists do". 

• The definitions reflect the direction the authors want the science to go. 

Roger E. Backhouse and Steven G. Medema. 2009. "Retrospectives: on the Definition of 
Economics." Journal of Economic Perspectives, 23(1): 221-33. 
https://pubs.aeaweb.org/doi/pdfplus/10.1257/jep.23.1.221
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How does economics differ from the 
sciences?

• Economics is a social science. 

• Distinction between humanities/social sciences and natural sciences 
Geisteswissenschaften vs Naturwissenschaften

• The scope of economic science is changing. Is this a reason for different scientific 
categories, or is there a universality of scientific economic laws?

• Relative impossibility of experiment. 

• Distinction between positive and normative economics. Freedom from value 
judgments. Is it feasible?

• Values enter into the formation of even the most technical issues, even if scientists 
are not consciously committed to a political ideology. [Experiments with 
economics students]

• Economic theory influences the behavior of economic actors. 
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How does science progress?
Criteria for acceptance or rejection

 Two fundamental alternative conceptions of the progress of science:

1. The cumulative view

2. The competing view

 According to the cumulative view, each new generation of scientists corrects the 
errors of the previous generation and adds to the accumulated pool of knowledge. 
We stand on the shoulders of giants but see beyond their horizon. It is like a 
snowball that gathers more snow as it descends the slope. According to this logic, 
the history of a scientific field does not help to understand it better.

 This concept is related to the interwar Vienna Circle and positivism.

 Difference between analytical (a priori/mathematical) and synthetic (a 
posteriori/scientific) propositions.

 Any proposition that cannot be empirically verified is metaphysical.
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How is science progressing?
Criteria for acceptance or rejection

• The problem with positivism is that scientific propositions cannot be 
verifiable.

• The problem of induction.

• Karl Popper's critique. 

• Scientific propositions can only be falsifiable. 

• Scientists should express their propositions in a way that can be 
empirically tested.

• If a scientific hypothesis is disproved, a new hypothesis is formulated.

• However, the theory at the core cannot be falsified because we can always 
make new propositions from the same theory by changing the auxiliary 
assumptions.
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How does science progress?
Criteria for acceptance or rejection

Karl Popper  
(1902-1994)

Logik der Forschung, Vienna: 1935
The logic of scientific discovery
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The discovery of the 
planet Neptune from 
observing the orbit 
of the planet Uranus 
in the mid-19th 
century.
Newton's theory 
was not disproved, a 
new hypothesis was 
made that there is 
another planet 
influencing the orbit. 

Example

Urbain Le Verrier 
(1811-1877)

French astronomer who 
discovered Neptune

John Couch Adams 
(1819 -1892)

English astronomer who 
independently made the 
same discovery
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How does science proceed?
Criteria for acceptance or rejection

• The competing view

• Science proceeds not by accumulating new knowledge but by formulating 
alternative theories that are in conflict.

• The predominance of a theory depends on its ability to explain phenomena better 
and on the organization of the scientific community

• Thomas S. Kuhn (1922-1996): The structure of scientific revolutions (1962).

• Differences in theoretical paradigms

• Normal science, puzzle solving, anomalies, Gestaltswitch
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Thomas S. Kuhn
(1922 – 1996) 

How does science proceed?
Criteria for acceptance or rejection
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Imre Lakatos 
(1922 –1974) History of Economic Thought | How & How NOT 

to Do Economics with Robert Skidelsky
https://www.youtube.com/watch?v=x4Y4DvpUIlo

How does science proceed?
Criteria for acceptance or rejection
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Paul K. Feyerabend
(1924–1994) Against Method: Outline of an 

Anarchistic Theory of 
Knowledge

How does science proceed?
Criteria for acceptance or rejection
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How does science proceed?
Criteria for acceptance or rejection
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Difference 
between Ptolemaic 
(geocentric) and 
Copernican 
(heliocentric) 
systems.
The prevalence of 
the heliocentric 
system was not 
immediately 
accepted

Example

Deferents and epicycles 
in the geocentric system

Copernicus' book 
On the Revolutions of 
the Heavenly Spheres 

1543
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Alternative models 
of the planetary 
system
Athanasius Kircher,
Iter exstaticum 
coeleste [Ecstatic 
journey to heaven], 
1660.

Example
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How does science proceed?
Criteria for acceptance or rejection

• The competing point of view

• Imre Lakatos (1922-1974)

• Research projects

• Milton Friedman (1912-2006), [Essays in Positive Economics, "Part I - The 
Methodology of Positive Economics", University of Chicago Press (1953), 1970, 
pp.3-43] 

• It is not the plausibility of the hypotheses that matters, it is the ability of the 
theory to predict phenomena.
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Milton Friedman
(1912–2006)

How does science proceed?
Criteria for acceptance or rejection
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How does science proceed?
Criteria for acceptance or rejection

The view of Joseph A. Schumpeter (1883-1950)

History of Economic Analysis, 1954.

Economic research goes through three stages.

1. “Vision”: Pre-analytic cognitive act

2. Conceptualization “to express the vision in words and to 
capture it in such a way that the elements take their 
places, are named so that they can be recognized and 
manipulated into a more or less shape or picture that has 
some order”.

3. The creation of scientific models
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Issues that will concern us
 Methodological individualism 

 Individuals or classes or institutions? 

 Unintended consequences

 History of economic laws and construction of economic categories

 Relationship of individuals to each other or to goods (subjectivity)

 Concept of equilibrium

 Concept of value

 Harmony of the economic system
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The word economic [oeconomic] (οἰκονομικός) or economy 
[oeconomy] (οἰκονομία) comes from the word οἶκος [oikos] and the 

root νεμ- [nem-]

οἶκος + νεμ-> οἰκονομ-ία
                  οἰκονομ-ικός 

In Greek oikos means the house, but also the autarkic, or self 
sufficient, economic unit or household, while the verb nemo means to 

dispense, divide, assign, administer

See entries in The Liddell, Scott, Jones Ancient Greek Lexicon (LSJ) 
οἰκονομία https://lsj.gr/wiki/%CE%BF%E1%BC%B0%CE%BA%CE%BF%CE%BD%CE%BF%CE%BC%CE%AF%CE%B1 

οἶκος https://lsj.gr/wiki/%CE%BF%E1%BC%B6%CE%BA%CE%BF%CF%82 

νέμω https://lsj.gr/wiki/%CE%BD%CE%AD%CE%BC%CF%89

https://lsj.gr/wiki/%CE%BF%E1%BC%B0%CE%BA%CE%BF%CE%BD%CE%BF%CE%BC%CE%AF%CE%B1
https://lsj.gr/wiki/%CE%BF%E1%BC%B6%CE%BA%CE%BF%CF%82
https://lsj.gr/wiki/%CE%BD%CE%AD%CE%BC%CF%89
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In ancient Greek the word economy 
[oikonomia] had a different meaning, as can 
be seen from its definition in the Liddell-Scott-

Jones Lexicon



οἰκονομ-ία , ἡ, 
A. management of a household or family, husbandry, thrift, Pl.Ap.36b, R.498a, X.Oec.1.1, Arist.EN1141b32, Pol.1253b2 sqq. : pl., Pl.R.407b ; 
households, Arist.GA744b18. 

2. generally, direction, regulation, Epicur.Ep.1p.29U. ; esp. of a State, administration, αἱ κατὰ τὴν πόλιν οἰ. Din.1.97 ; principles of 
government, Chrysipp.Stoic.2.338 ; τῶν γεγονότων Plb.1.4.3 , al. ; πολιτικὴ οἰ. Phld.Rh. 2.32 S. ; ἡ τῆς ἀρχῆς οἰ. Hdn.6.1.1 ; of a fund, 
SIG577.9 (Milet., iii/ii B.C.). 
3. arrangement, ἡ περὶ τὸν νοσέοντα οἰ. Hp.Epid.6.2.24 ; ἡ περὶ τῶν ὠνίων οἰ. market, fair, SIG695.35 (Magn. Mae.) ; οἰκονομίαι 
proceedings, IG9(1).226 (Drymaea) ; τίνα οἰκονομίαν προσαγήγοχας what steps you have taken, PCair.Zen.240.10 (iii B. C.) ; αὕτη
φύσεως οἰ. Plb.6.9.10 ; of a literary work, arrangement, ἡ κατὰ μέρος οἰ. D.S.5.1 , cf. D.H.Pomp.4, Comp.25, Sch.Od.1.328 : pl., 
Plu.2.142a. 
4. in Egypt, office of οἰκονόμος, PTeb.24.62 (ii B.C.), al. 
5. stewardship, LXX Is.22.19, Ev.Luc.16.2. 
6. plan, dispensation, Ep.Eph.1.10, 3.2. 
7. in bad sense, scheming, M.Ant. 4.51. 

II. public revenue of a state, BMus.Inscr.897.14, al. (Halic., iii B.C.). 
III. transaction, contract, or legal instrument, CPR4.1 (i A. D.), BGU457.10 (ii A. D.), etc. 
IV. magical operation or process, PMag.Par.1.161,292,2009.

οἰκονομ-ικός , ή, όν, 
A. practised in the management of a household or family, opp. πολιτικός, Pl.Alc.1.133e, Phdr.248d, X.Oec.1.3, Arist.Pol.1252a8, etc. : Sup., 
[κτημάτων] τὸ βέλτιστον καὶ-ώτατον, of man, Phld.Oec.p.30 J. : hence, thrifty, frugal, economical, X.Mem.4.2.39, Phylarch.65 J. (Comp.) : ὁ οἰ. 
title of treatise on the duties of domestic life, by Xenophon ; and τὰ οἰ. title of treatise on public finance, ascribed to Aristotle, cf. X.Cyr.8.1.14 : ἡ 
-κή (sc. τέχνη) domestic economy, husbandry, Pl.Plt.259c, X.Mem. 3.4.11, etc. ; οἰ. ἀρχή defined as ἡ τέκνων ἀρχὴ καὶ γυναικὸς καὶ τῆς οἰκίας 
πάσης, Arist.Pol.1278b38 ; applied to patriarchal rule, ib.1285b32. Adv.-κῶς Ph.2.426 , Plu.2.1126a ; also in literary sense, in a well ordered 
manner, Sch.Th.1.63.

Henry George Liddell. Robert Scott. A Greek-English Lexicon. revised and augmented throughout 
by Sir Henry Stuart Jones with the assistance of Roderick McKenzie. Oxford. Clarendon Press. 1940.
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Thus, economics [οἰκονομικὴ ] is 
the art or practice of managing the oikos, the 
household, in other words, what we would 

call estate management.
 



Combined edition of the 
economic books of Aristotle and 
Xenophon in Latin, Paris, 1564 



Thus the book Economica of (pseudo-)Aristotle are rendered in Latin as de rebus 
domesticis by Erasmus in the 1550 edition of the Collected Works of the Stagirite
 

Desiderius Erasmus Roterodamus (c. 1466 
1536)



The Oeconomicus of Xenophon is rendered as de administratione
domestica in Greek and Latin in the edition of Ambroise-FirminDidot.
 
https://archive.org/details/xenophontisscri00dbgoog/page/n10/mode/2up

https://archive.org/details/xenophontisscri00dbgoog/page/n10/mode/2up


In English the term Oeconomicus is rendered as Discourse on the skill of 
estate management in the modern edition of Sarah B. Pomeroy



German version of the Oeconomicus of Xenophon, 
Hamburg, 1734
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In Aristotle’s Oeconomica we find a reference to four types of 
economies: royal, satrapic, political, and private
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“Political economy” [politike oikonomia] is the administration of 
the free city state, the polis



In fact, political economy in Aristotle is what we would call 
today Public Economics and it examines the economic 
management of the the free city-state, the polis. 

[polis (city state) > politics] 



The term "political economy" would appear in European languages much later, as late as 1615, in 
the work Traicté de l'oeconomie politique : dédié en 1615 au Roy et à la Reyne mère du Roy by Antoyne 
de Montchretien, Sieur de Vateville

http://catalogue.bnf.fr/ark:/12148/cb12198421g
http://catalogue.bnf.fr/ark:/12148/cb12198421g

http://catalogue.bnf.fr/ark:/12148/cb12198421g
http://catalogue.bnf.fr/ark:/12148/cb12198421g


While even in the 18th century the use of the term economy and 
economic remains Aristotelian, the distinction between private (or 
domestic) economy and political economy is important.
Thus, Jean-Jacques Rousseau (1712-78) in his entry "political economy" 
for Diderot's Encyclopaedia writes:



ECONOMY OR OECONOMY, (Ethics & Politics). This word is derived from oikos, house, and 
nomos, law, and originally meant the prudent and lawful management of  the house, for the 
common good of  the whole family.  The meaning of  this term was then extended to the 
management of  the great family which is the state.  In order to distinguish between these two 
concepts, we call the latter case the general or political economy , while the other case we call it the 
domestic or private economy.  In this article we will consider only the first concept. For the household 
economy, see. See FATHER OF THE FAMILY.

https://artflsrv04.uchicago.edu/philologic4.7/encyclopedie0922/navigate/5/1278

https://www.files.ethz.ch/isn/125495/5020_Rousseau_A_Discourse_on_Political_
Economy.pdf

https://artflsrv04.uchicago.edu/philologic4.7/encyclopedie0922/navigate/5/1278
https://www.files.ethz.ch/isn/125495/5020_Rousseau_A_Discourse_on_Political_Economy.pdf
https://www.files.ethz.ch/isn/125495/5020_Rousseau_A_Discourse_on_Political_Economy.pdf


ÉCONOMIE (é-ko-no-mie) s. f. 
1. Bon ordre dans la conduite et l'administration de tout établissement qui s'alimente par la production et la consommation. 

J. B. SAY., Traité, 1841, p. 455: L'économie est le jugement appliqué aux consommations 
J. B. SAY., ib.: L'économie ne veut rien consommer en vain ; l'avarice ne veut rien consommer du tout 

Économie domestique ou privée, administration d'un ménage privé, d'une maison. 
J. J. ROUSS., Hél. IV, 10: C'est une erreur dans l'économie domestique, ainsi que dans la civile, que.... 
J. B. SAY, Traité, 1841, p. 453: L'économie privée nous enseigne à régler convenablement les consommations de la famille 

Économie rurale, l'ensemble des règles et des moyens qui font obtenir de la terre la plus grande somme de produits, aux moindres frais, et 
pendant un temps indéterminé, ainsi que les principes qui doivent guider dans l'emploi de ces produits. 

Économie politique, science qui traite de la production, de la distribution et de la consommation des richesses. Traité d'économie politique. 
VOLT., Lett. Morellet, 14 juillet 1769: Il a quitté la théologie pour l'histoire, comme vous pour l'économie politique 
J. B. SAY, Cours, 1840, t. II, p. 510: L'économie politique regarde les intérêts de quelque nation que ce soit, ou de la société en général 
J. B. SAY, ib. t. I, p. 1: L'économie politique n'est pas autre chose que l'économie de la société 

Traité d'économie politique, par A. DE MONT-CHRESTIEN, Rouen, 1615: L'économie politique paraît avoir désigné anciennement la 
politique théorique, ce qui a rapport à la constitution intérieure et extérieure des États 

Économie publique ou nationale, observations et règles qui concernent les intérêts d'une nation considérée en particulier. 
Économie sociale, l'ensemble des conditions morales et matérielles des sociétés. Se dit aussi pour économie politique. 
Économie industrielle, l'ensemble des moyens et des règles de la production industrielle. 
J. B. SAY, Cours, 1840, t. I, p. 34: L'économie industrielle, qui n'est que l'application de l'économie politique aux choses qui tiennent à 

l'industrie 
Économie charitable, étude des règles pratiques de la charité et de l'organisation des institutions de bienfaisance. 

The word "economy" in Émile Littré's French dictionary, 
Dictionnaire de la langue française, (1872-1877) 



The term “economics” was not unknown before the 19th 
century, although it had the meaning of home economics

(Oxford English Dictionary)



Sir William Petty 1623-1687



Reference to the word Oconomicks in William Petty's 
Treatise of Taxes, 1662



Francis Hutcheson (1694-1746)
Professor of Moral Philosophy at the
University of Glasgow
Teacher of Adam Smith

1742 Philosophiae moralis institutio compendiaria, ethices et jurisprudentiae naturalis elementa continens, Robert Foulis, Glasguae Ars 
oeconomica

1747 A Short Introduction to Moral Philosophy: In Three Books, Containing The Elements of Ethics and the Law of Nature, Robert & Andrew 
Foulis, Glasgow ["Oeconomicks treat of the rights and obligations in a family,"]

In Francis Hutcheson's Short Introduction to Moral Philosophy [Latin 1742, English posthumous edition 1747] we find the words Ars oeconomica
[economic art] and Oeconomicks. The distinction he makes in this work between the three parts of economics is identical to Aristotle's distinction 
in the Politics: the master-slave (servant) relationship [despotike], the relationship between spouses [gamike] and the relationship between father 
and children [teknopoietike]. 

The investigation of everything should begin with its smallest parts, and the primary and smallest parts of the household are master and
slave, husband and wife, father and children; we ought therefore to examine the proper constitution and character of each of these three
relationships, I mean that of mastership, that of marriage (there is no exact term denoting the relation uniting wife and husband), and
thirdly the progenitive relationship (this too has not been designated by a special name) (Aristotle, Pol. 1253b5-10)



Sir James Steuart, 
(1712 –1780)

First book in English with ‘Political 
Economy’ in the title



Adam Smith’s use of the 
term



H.D. MacLeod, “What is Political 
Economy?”, Contemporary Review, Vol. 25, 
May 1875, pp. 871-893

1879
Peter Groenewegen, “‘Political Economy’ and ‘Economics’”, 
in J. Eatwell, M. Milgate, and P. Newman, eds., The New 
Palgrave: A Dictionary of Economics, Vol. 3, London: 
Macmillan, 1987, pp. 904–907

Political Economy becomes Economics



The book that established the term Economics: 
Principles of Economics, 1890, 8th edition 1920

Alfred Marshall 
1842-1924



W. Stanley Jevons, The Theory of Political Economy, 
Preface to the second edition 1879, p. xiv



Introduction to the History of 
Economic Theory

A brief overview of the course of economic 
thought from antiquity to the 20th century
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61NJ Theocarakis: Introduction to the History of Economic Thought

Brief overview 
• Ancient Greek authors

• Xenophon (430-354 BCE)

• Plato (424-348 BCE) 

• Aristotle (384-322 BCE) 
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Brief overview 
• Scholastics (13th-16th century)
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Brief overview 
• Mercantilism (16th - 18th century)
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64NJ Theocarakis: Introduction to the History of Economic Thought

Brief overview 
• Mercantilism (16th - 18th century)

Sir William Petty 
(1623–1687) 

John Law (1671–1729) Sir James Steuart 
(1713-1780)
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Brief overview 
• Reactions to mercantilism – Birth of political economy

Pierre le Pesant 
Sieur de 

Boisguilbert,
(1646–1714)

Sébastien le Prestre, 
Seigneur de Vauban

(1633-1707)

Richard Cantillon
(?1680–1734)
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Brief overview 
• Physiocrats (France 18th century)
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67NJ Theocarakis: Introduction to the History of Economic Thought

Brief overview 
• Classical political economy

• Adam Smith (1723-1790)

• Thomas Robert Malthus (1766-1834)

• David Ricardo (1772-1823)
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Brief overview 
• Marxist political economy

• Karl Marx (1818-1883)

• Friedrich Engels (1820-1895)
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Brief overview 
Precursors to the Marginalist Revolution 

Jeremy Bentham
(1748-1832)

Johann Heinrich 
von Thünen 
(1783-1850)

Augustin Cournot
(1801 –1877)

Hermann Heinrich 
Gossen

(1810—1858)
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Brief overview 
Marginalist Revolution (1871)

– W. Stanley Jevons (1835-1882)

– Léon Walras (1834-1910)

– Carl Menger (1840-1921)
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Brief overview 
• Neoclassical economics

• Alfred Marshall (1842-1924)

• Francis Y. Edgeworth (1845-1926)

• Vilfredo Pareto (1848-1923)
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Brief overview 
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Brief overview 
• John Maynard Keynes (1883-1946)

The General Theory of Employment, Interest and Money (1936)
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Brief overview 
• Joseph Alois Schumpeter (1883–1950)

• Michał Kalecki (1899–1970)    
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Brief overview 
• Post-war developments. Monetarism, GE, JK Galbraith, RM Goodwin

Milton Friedman 
1912–2006) 

John Kenneth Galbraith 
(1908–2006)

Richard M. Goodwin 
(1913 –1996)
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Lectures

1. Introduction. Methodological issues in economics 
2. The economic thought of classical Greece and Rome. The Scholastic tradition
3. Mercantilism. Sir William Petty. Sir James Steuart 
4. Boisguilbert, Vauban, Cantillon, and the Physiocrats. ARJ Turgot and F. Galiani. 
5. The birth of political economy. The Scottish Enlightenment. David Hume, Adam 

Smith
6. David Ricardo and Robert Malthus. Piero Sraffa
7. Karl Marx and Marxist Political Economy
8. Precursors to neoclassical economics: von Thünen, Cournot, Dupuit, Gossen 
9. The marginalist “Revolution”: WS Jevons, C Menger, L Walras
10.Neoclassical economics: FY Edgeworth, A Marshal, AC Pigou, V Pareto, M 

Pantaleoni, E Barone, E. Bōhm-Bawerk, F. von Wieser, K Wicksell, G Cassel, JB 
Clark, I Fisher

11. American institutionalism: Thorstein Veblen
12. JM Keynes and JA Schumpeter. M. Kalecki. Macroeconomics 
13. Post-war developments. Monetarism, GE, JK Galbraith, R Goodwin



End of Lecture
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