
ECO-747      Issues in Economic Thoughts and Policy - 3 

 Objectives 

1. To explain and evaluate what objectives economic theory seeks to serve by using 

particular ideology and different models of economy, to what extent economic theory is able 

to rationalize those objectives and the alternatives available to the standard economic theory 

Outcomes  

2. After completing the course, the students will be able to properly contextualize 

economic theory and policy, its underlying normative assumptions, its inbuilt limitations and 

incoherence. 

Contents with suggested contact hours: 

3. The course is divided into three parts:  

Part 1 sets the platform by outlining the nature of economic theory as it stands in the 

modern political context 

Part 2 takes on some critical issues related to the ideological underpinning of 

economic thoughts 

Part 3 exposes the major incoherence in economic theories and models 

Three contact hours are suggested. 

4. Week-wise course plan is given below:  

Week 

no 

Topic 

01 ‘Who is Who’ and ‘What is What’ in Economics,  

Theories and Their Relevance 

02 Frontiers of The Economics: Liberalism, Social Democracy and 

Socialism 

03 ‘Economics’—Universal or Historical? Factors affecting the 

development of economics  

Economics—Positive or Normative Science? 

04 The Methodology of Economics 

05 Why Economists Disagree? 

06 The Monotonous Model of Consumer Behavior 



07 Sraffa’s Concerns with Production Theory 

08 Mid Exam 

09 The ‘Imperfect’ Perfect Competition 

10 Issues in Labor Market Analysis 

11 Cambridge Capital Controversy 

12 Issues with AD-AS Model 

13 Beyond the Economics— Experimental Economics 

14 Experimental Economics 

15 Modern Monetary Theory and Policy 

16 Islamic Economics  

5. Details of lab work,workshops practice: 

 Not Applicable 
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