
Chapter 3:  
Economic 
thinkers
Agenda

1. Adam Smith- Moaz, Shane, Soooooooooooooooooooolo

2. Thomas Malthus Marko, Wyatt,alex, jen
3. Harambe, Jesus, Shane, Soooooooooooooooooooolo

4. David Ricardo
5. Karl Marx- Karina, Narmeen, Lea, Alex

6. John Maynard Keynes SMT

7. John Kenneth Galbraith-Erin,Spencer,Zaneen

8. Milton Friedman - Gabe, Lucas & Sam

9. Elinor Ostrom Amanda,Faith , Lianna 



1. Adam Smith Solo Shane Moaz

▪ Biography: Moral scottish philosopher and pioneer of 
political economy known for “The Theory of Moral 
Sentiments”(1759), and “An Inquiry into the Nature and 
Causes of the Wealth of Nations”(1776) 

▪ The Times: 1700`s 
▪ Big Idea: The Wealth of Nations which attributes the 

growth of wealth and prosperity to the division of labour.
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https://en.wikipedia.org/wiki/The_Wealth_of_Nations
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2. Thomas Malthus Alex Paul, Marko, Wyatt

▪ Biography: Reverend, English cleric and scholar. He was influential 
in the political economy as well as demography.   

▪ The Times: 13 February 1766 - 29 December 1834 
▪ Big Idea: Population Growth increases when the economy is good 

until there isn’t enough resources to satisfy everyone. Two checks 
hold population within the limit of resources:

1. Positive Checks- Raised the death rate i.e hunger, war
2. Preventive Checks- Lower the birth rate i.e abortion, birth control



Elinor Ostrom Amanda, Faith 
and Lianna  

Bio: 
- She was an American political economist 
- widely associated with the New Institutional Economics 
- Resurgence of political economy 
- B.A and P.H.D from UCLA 
The Times:
- Born during great depression
- 1973 was founded a workshop in political theory 

and public analysis 
Big ideas : 
- Analysis of economic governance, especially the 

commons 
- Role of public choice on influencing the production 

of public goods Common Pool Resources 
- Ostrom’s Law 

https://en.wikipedia.org/wiki/Political_economy
https://en.wikipedia.org/wiki/Political_economy


3. David Ricardo
▪ Biography:
▪ The Times:
▪ Big Idea:



 4. Karl Marx (Alex, Narmeen, Lea, Karina)

▪ Biography: 
▪ Born in Prussia, middle class
▪ Became a lawyer
▪ Third of nine children
▪ Temper, dueled a fellow student in 1836
▪ Interested in philosophy and literature

▪ The Times: May 5 1818-March 14 1883
▪ Big Idea:

▪ Philosopher, social scientist, historian and revolutionary
▪ Law of Development of organic nature

▪ must have basic necessities before reaching higher way of living
▪ i.e. Basics: eating drinking shelter and clothing, 
▪ Higher: politics, science, art, religion

▪ Marxist Criticism



5. John Maynard Keynes
▪ Biography: 

▪ Born in Cambridge, England in 1883
▪ King's College, studied political economics and probability
▪ Died 1946

▪ The Times: 
▪ Worked through World War One 
▪ Helped create a credit between England and the allies
▪ Recognized as the most famous 20th century economist.

▪ Big Idea: 
▪ Neo-Keynesian IS-LM model to analyze the effects of demand 

shocks to the economy 
▪ Saved Capitalism



6. John Kenneth Galbraith - Erin, Spencer and Zaneen

Biography: October 15, 1908 - April 29, 2006
- He was a Canadian and later American Economist 

and public official

- Most famous economic in the US

- Attended University of: Toronto, California, and 
Harvard

Big Idea: Main ideas focused around the influence of the 
market power of large corporations

- Believed that this market power weakened the widely 
accepted principle of consumer sovereignty

- Books based on economic topics were bestsellers 
from the 1950s to the 2000s



7. Milton Friedman (Gabe, Lucas, 
Sam)

▪ Biography: 
- Born 1912, passed away in 2006
- Columbia University (PhD 1946)
- University of Chicago (MA 1933)
- Rutgers University (BA 1932)
- Nobel Memorial Prize in 

Economic Sciences (1976)
▪ The Times:
- Influenced and advised Ronald Reagan and Margaret Thatcher
- Had an influence on Rand Paul and Pinochet
▪ Big Idea:
- Preferred the free market system w/ little to no government 

intervention
- Believed in Volunteer military service
- People consume not from what they currently have but with a 

thought of what they will have in the future



PowerPoint Tips

▪ Short, chunky points.  No paragraphs.  3-6 points per slide, 8 
word maximum per point.  This is a guideline only!  
Sometimes you will break this guideline.  Too long?  Make 
the long point your script!

▪ Avoid ‘orphan’ words where one word of a point bumps onto 
a new line.  The last sentence is an example.  The word ‘line’ 
is all by itself!


