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Karl Marx 

 

(5 May, 1818 – 14 March, 1883) 

Karl Marx was a German philosopher, economist, historian, sociologist, political 
theorist, journalist and socialist revolutionary. 

Das Kapital, also called Capital: A Critique of 

Political Economy by Karl Marx is a foundational 
theoretical text in materialist philosophy, economics and 

politics. Marx aimed to reveal the economic patterns 
underpinning the capitalist mode of production in contrast 

to classical political economists such as Adam Smith, 
Jean-Baptiste Say, David Ricardo and John Stuart Mill. 
While Marx did not live to publish the planned second and 

third parts, they were both completed from his notes and 
published after his death by his colleague Friedrich 

Engels. Das Kapital is the most cited book in the social 
sciences published before 1950. 

Das Kapital(Kritik der politischen Oekonomie), First 

edition title page of Volume -I  (1867) Volume- II and Volume- 

III were published in 1885 and 1894, respectively. 
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Friedrich Engels was a German philosopher, 
communist, social scientist, journalist and businessman. 

His father was an owner of large textile factories in 
Salford, England and in Barmen, Prussia. 
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Adam Smith 

 

(16 June, 1723
 
– 17 July, 1790)  

            Adam Smith was a Scottish economist, 

philosopher and author as well as a moral 
philosopher, a pioneer of political economy and a 

key figure during the Scottish Enlightenment, also 
known as ''The Father of Economics'' or ''The 

Father of Capitalism''. Smith wrote two classic 
works, The Theory of Moral Sentiments (1759) 

and “An Inquiry into the Nature and Causes of 
the Wealth of Nations” (1776). The latter, often 

abbreviated as The Wealth of Nations, is 
considered his magnum opus and the first modern 

work of economics. In his work, Adam Smith 
introduced his theory of absolute advantage. 

  

Publication:  

 The Theory of Moral Sentiments,(1759) 

 The Wealth of Nations-(1776) 

 Essays on Philosophical Subjects,(1795) 

 Lectures on Justice, Police, Revenue, and Arms-(1763)  
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David Ricardo  

 
(18 April, 1772 – 11 September, 1823)  

                 David Ricardo was a British political economist, one of the most 
influential of the classical economists along with Thomas Malthus, Adam Smith 

and James Mill. 

 

Value theory (Principles of Political Economy and Taxation (1817) 
On the Principles of Political Economy and Taxation is a book by David 

Ricardo on economics. The book concludes that land rent grows as population 
increases. It also presents the theory of comparative advantage, the theory that free 

trade between two or more countries can be mutually beneficial, even when one 
country has an absolute advantage over the other countries in all areas of 

production. 

 

Rent 

The law of rent was formulated by David Ricardo around 1809, and 
presented in its most developed form in his magnum opus, On the Principles of 

Political Economy and Taxation. This is the origin of the term Ricardian rent. 
Ricardo's formulation of the law was the first clear exposition of the source and 
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magnitude of rent, and is among the most important and firmly established 
principles of economics. 

 

Ricardo's theories of wages and profits 

Real wages are wages adjusted for inflation, or, equivalently, wages in 

terms of the amount of goods and services that can be bought. This term is used 
in contrast to nominal wages or unadjusted wages. 

 

International trade theory  

           International trade theory is a sub-field of economics which analyzes the 
patterns of international trade, its origins, and its welfare implications. 

International trade policy has been highly controversial since the 18th century up 
to our days. International trade theory and economics itself have developed as 

means to evaluate the effects of trade policies. 
 

Publication: 

 The High Price of Bullion, a Proof of the Depreciation of Bank Notes (1810 

 Essay on the Influence of a Low Price of Corn on the Profits of Stock (1815) 

 On the Principles of Political Economy and Taxation (1817) 
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