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Abstract: The advent of the new global economy and more poignantly the global 
financial crisis of 2008 has revealed the pedagogical fault lines on the 
contemporary economic neoclassical landscape. This paper proposes a new model 
for economic pedagogy and for the professional preparation of future  economists. 
It describes the errors and omissions in the academic training of contemporary 
economists and suggests specific remedies and solutions towards enhancing the 
efficacy of the economics curriculum.   
 
The process of modernizing the economics curriculum requires building 
intellectual bridges with the new global economy, enhancing historical content, 
acknowledging the academic value of interdisciplinarity, embracing academic 
mentorship, internationalizing the curriculum and redefining the role of 
quantitative economics. 
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Introduction 
 
The advent of the new global economy and more poignantly the global financial 
crisis of 2008 has revealed the pedagogical fault lines on the contemporary 
economic neoclassical landscape. More specifically, it has magnified the failures 
of the neoclassical approach to deal with pervasive structural change. On the other 
hand, it has opened the door for a rediscovery of the merits of institutional 
economics and created a unique opportunity to redefine the scope and substance of 
economic pedagogy.  
 
The time has come for a new model of economic pedagogy and for the academic 
training and the professional preparation of future generations of economists. 
Equipping them with the required knowledge, skills and tools to successfully 
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navigate the new global economy of the 21st century.  In particular, we need to 
confront the errors of commission and omission in the academic training of 
contemporary economists and propose specific remedies and solutions towards 
enhancing the efficacy of the economics curriculum.   
 
The process of modernizing the economics curriculum will require building 
intellectual bridges with the new global economy, enhancing historical content, 
acknowledging the academic value of interdisciplinarity, embracing academic 
mentorship, internationalizing the curriculum and redefining the role of 
quantitative economics. All of this in a holistic and integrated approach. 
 
Neoclassical Retrospective 
 
In order to look to the future one must necessarily examine the past. It is therefore 
appropriate that we commence this proposal for a new economic pedagogy and a 
modern economics curriculum with a retrospective glance at the past. 
 
The discipline of economics has always been in a constant state of evolution, 
transformation and technical refinement. The history of economic thought attests to 
the structural changes in philosophical orientation and theoretical direction that 
have taken place over the past centuries. Indeed, economics has witnessed many 
pivotal contributions from several economic giants who have shaped the 
theoretical transformation and temporal evolution of the discipline through the 
centuries.  Intellectual visionaries such as Adam Smith in the 18th century, David 
Ricardo in the 19th century and John Maynard Keynes and Joseph  Schumpeter in 
the 20th century ( Passaris, 2008). 
 
The classical roots of the discipline of economics in the 18th century were the brain 
child of Adam Smith who set the foundations for modern day economics. Smith 
articulated the benefits of the division of labour (specialization) and developed the 
theory of laissez-faire economics through the workings of the market mechanism 
(price system). He is widely known as the originator of the concept of the invisible 
hand where markets would guide economic activity like an invisible hand in the 
efficient allocation of resources. Prices would be the instrument for achieving this 
process.   A   center   piece   of   Smith’s   economic   theory   was   the   pivotal   role   of  
economic self-interest. Economic self-interest along with the theory of 
utilitarianism that Jeremy Bentham developed around the same time was 
instrumental in launching the neoclassical theory of the 20th century ( Passaris, 
2008).  
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The neoclassical theory emphasized the allocation of scarce resources among 
competing demands. In this paradigm, economics was transformed into a science 
of   “rationality”.   During   this   journey   economics   embraced   the   application   of  
mathematical models and modern statistics. Furthermore, in its contemporary 
version, neoclassical theory maintains that individuals, households and 
corporations pursue their best interests in a rational manner and that competition is 
the catalyst that forces prices, wages and the markets for goods and services to 
gravitate towards equilibrium. This disposition would prove inaccurate with the 
advent of the economic tsunami of the global financial crisis of 2008.  
 
The prevalence of neoclassical economics in the 20th century was perceived in 
terms of its appeal to a coherent articulation and a rigorous scientific approach to 
address current economic issues. Its principal orientation, was that economies 
necessarily gravitate towards equilibrium. The incapacity of mainstream theory to 
address some of the contemporary economic and social issues has forced the 
development of sub-disciplines such as gender economics, environmental 
economics, transition economics, multicultural economics and the economics of 
jurisprudence to name but a few. It has also spawned the emergence of a splinter 
school of economics. Heterodox economics which encompasses the Austrian 
school, post-Keynesians, Marxist economics and institutional economics has 
emerged to challenge the dominance of mainstream economics.  
 
On the contemporary economic landscape, it is becoming increasingly evident that 
there exists a disconnect between neoclassical economics and the hot button issues 
of the new global economy of the 21st century. As a result, the efficacy of the 
discipline of economics has been compromised. Goodwin articulates in a very 
succinct manner  some of the issues leading to this disconnect: 
 
“the  major problems with mainstream economic theory begin with its assumption 
of final ends – most notably, maximizing GDP – that are not appropriate to a 
resource-constrained world. It views the economy as separate from its social and 
ecological contexts, understanding neither its dependence on these contexts nor the 
impacts of meta-externalities from the economic system upon them. It only counts 
things that go through the market, and it has a bias against the public sector and in 
favor  of  the  status  quo”  (  Goodwin, 2010, 2).  
 
The most resounding repudiation of mainstream economics and its adverse effect 
on financial stability was pronounced by the former chairman of the USA Federal 
Reserve System. In his testimony before the Committee of Government Oversight 
and Reform of the U.S. Congress, Alan Greenspan stated very bluntly:  
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“those of us who have looked to the self-interest of lending institutions to protect 
shareholder’s   equity,   myself   included,   are   in   a   state   of   shocked   disbelief”   (  
Greenspan, 2008, 1). 
 
 New Economy 
 
The new global economy has transformed the economic, social, educational and 
political landscape in a profound and indelible manner. Never before in human 
history has the pace of structural change been more pervasive, rapid and global in 
its context. The new economy is composed of a trilogy of interactive forces that 
include globalization, trade liberalization and the information technology and 
communications revolution. Globalization has melted national borders and 
redefined economic policy. Free trade has enhanced economic integration and 
revealed the vulnerability of the economic governance architecture. The 
information and communications revolution has made geography and time 
irrelevant and extended the reach of economic parameters ( Passaris, 2006 ). 
 
 
The reshaping of the economic landscape has been defined by a complex structural 
realignment of the investment streams, the clustering of business enterprises, the 
transformation of the production process and the need to invent a new institutional 
economic architecture. Furthermore, it has necessitated the effective integration of 
state-of-the-art technologies in the domain of information and communications in 
order to enhance competitive advantage.  All of this has resulted in the 
fundamental restructuring of economic society (Passaris, 2008).  
 
The role of innovation as a catalyst that drives the engine of economic growth 
needs to be acknowledged as a fundamental postulate of the new global economy. 
Furthermore,   the   pivotal   role   of   a   country’s   human   resources and the unique 
economic value of its human capital endowment which is reflected in the 
educational attainment and technical skills of its population is an essential 
prerequisite for empowering the new economy and facilitating the integration of 
labour in the knowledge based industries.  
 
The knowledge based economy is fuelled by technology, human capital and 
research and development which contribute to accelerating levels of productivity 
and economic performance. In short, the fuel of the new economy is technology 
and its currency is human capital. The product of the new economy is knowledge 
and its market is the virtual marketplace of the internet.  
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Institutional Relevance  
 
The 2008 global financial crisis has revealed the pedagogical fault lines on the 
contemporary neoclassical economic landscape. In essence it has magnified the 
shortcomings of the neoclassical approach in dealing with pervasive structural 
change. Indeed, the emergence of the new global economy has revealed the 
structural defects in the operational machinery of neoclassical economics. 
 
The financial crisis of 2008 took everybody by surprise. This was especially true of 
economists. Furthermore, the financial crisis had a more devastating effect than 
simply creating the most significant global economic crisis since the Great 
Depression  of  the  1930’s.  It  rocked  the  very  epicentre  of  the  economics  profession.  
More specifically it revealed the fault lines in the training and pedagogy of 
contemporary economists (Passaris, 2011A). 
 
In its contemporary phase, neoclassical economics proved impotent in predicting 
the financial meltdown, in mustering an arsenal of economic tools to combat the 
crisis and in renovating the institutional architecture to bring about good economic 
governance. In consequence, in order to avoid a repeat of the economic depression 
of  the  1930’s,  governments  resorted  to  a  Keynesian  economic  stimulus  and  public  
regulation in order to limit the excesses of the free market. In this manner,  
swinging the pendulum away from neoclassical economics ( Passaris, 2011B). 
 
In short, the economic crisis revealed that neoclassical economics was hampered 
by unrealistic assumptions, model failings, errors of judgement and a very narrow 
and filtered focus.  In consequence, it was ineffective in addressing structural 
change in the new global economy and analyzing the qualitative issues of 
relevance on the economic landscape. 
 
Princeton University Nobel laureate Paul Krugman summarized the state of 
economics in the aftermath of the global financial crisis in this manner :  
 
“ the economics profession went astray because economists, as a group, mistook 
beauty, clad in impressive-looking mathematics, for truth. ..... the central cause of 
the profession’s   failure   was the desire for an all-encompassing, intellectually 
elegant approach that also gave economists a chance to show off their 
mathematical  prowess”  (Krugman, 2009, 36). 
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The recent financial crisis has opened the door for the rediscovery of institutional 
economics and a reorientation of the discipline of economics. The new frontiers for 
the discipline of economics will be determined by more appropriate theoretical 
parameters for confronting the contemporary  challenges of structural change in the 
new global economy. In this regard, institutional economics can make a positive 
and constructive contribution towards building the scaffolding for a more potent 
approach to economic theory (Passaris, 2011A).   
 
Rutherford provides us with an operational definition of institutionalism that is 
particularly relevant to our discourse in redefining the pedagogical orientation for 
economists and forging a new economics curriculum. Indeed, he goes beyond 
defining institutionalism as simply a rejection of neoclassical theory and lists five 
tenets that encompass the institutionalist approach: 
 
“(1) a clear recognition of the central analytical importance of institutions and 
institutional change, with institutions acting not merely as constraints on the 
behavior of individuals and concerns but as factors shaping the beliefs, values, and 
preferences of individuals; (2) a desire to base economics on a social psychology 
consistent with this emphasis on the role of institutions, and a related rejection of 
hedonistic psychology and of the idea of the individual as a perfect utility 
maximizer; (3) the adoption of a view of correct scientific method in social science 
as empirical and "investigational" (including but not limited to quantitative and 
statistical work), and a related rejection of the highly abstract and "speculative" 
nature of much orthodox theory; (4) an emphasis on the critical examination of the 
functioning of existing economic institutions (including issues such as bargaining 
power, standards of living and working conditions, corporate finance and control, 
market failures of various types, business cycles, unemployment, and so on), and a 
related belief in the need for new forms of "social control" involving greater 
government regulation of the market and other interventions; and (5) the adoption 
of a pragmatic and humanistic approach to social value (generally taken from John 
Dewey), and a related rejection of the standard theories of value and of market 
efficiency as adequate tools for policy appraisal” ( Rutherford, 2009, 311).  
 
In short, the contemporary economic landscape requires the introduction of new 
models and the design of a new institutional architecture that is congruent with the 
new global economy. There is an urgent need for a new economic template, 
innovative theoretical parameters and a rediscovery of the moderating and 
regulatory role of government. The predisposition of institutional economics which 
addresses structural change and the role of economic institutions make it better 
equipped than mainstream economics to produce a road map of sustained 
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economic recovery and a blueprint for economic development that is more 
congruent with the structural framework of the new global economy of the 21st 
century. More specifically, institutional economics offers a broader study of 
economic society for analyzing structural change that takes into account the role of 
institutions in determining the course of economic events.  
 
Interdisciplinary Bridging 
 
Economics is the brain child of interdisciplinarity.  It is worth noting that the 
discipline of political economy which was born in the 18th century had three 
intellectual fathers,  Adam Smith, David Ricardo and John Stuart Mill. It 
subsequently evolved in the 20th century into three separate disciplines: economics, 
political science and sociology.  
 
Interdisciplinarity in economics has a long and distinguished provenance.  It is only  
during the latter part of the 20th century, that economics has embraced a more 
discipline specific and academically insular specialization.  In part, this is the result 
of the evolution of the scientific method in the Newtonian tradition. This has 
developed an economic pedagogy that is void of an appreciation of related 
disciplines. It has failed in empowering future economists with a broader 
intellectual  perspective of the contemporary economic issues. 
 
The 21st century requires a turnaround in the defiantly discipline specific direction 
that economics has embarked upon. Indeed, economics requires a rediscovery of 
interdisciplinarity which acknowledges the importance of interdependent variables 
and the intellectual interface of academic enquiry. The contemporary requirement 
for interdisciplinarity is a response to societal pressures in defining the new 
parameters for academic mutation and intellectual discourse. Interdisciplinarity 
provides contemporary relevance and a pragmatic approach. There is no denying 
that civil society has become more complex and multifaceted and it is not possible 
to understand it from within the boundaries of one discipline.   
 
As countries grapple with the economic problems of the 21st century such as 
sovereign debt,  economic stagnation, persistent unemployment and business 
ethics, the need for the discipline of economics to lower the drawbridge and 
connect with its traditional and more modern disciplinary affiliates has never been 
more acute. In particular, the disciplines of political science, sociology, law and 
philosophy can make a significant contribution towards the interdisciplinary 
transfusion that contemporary economics manifestly requires.      
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 In short, social, economic, political, demographic and cultural dimensions, to name 
but a few, are part of the contemporary setting of most academic issues.  These are 
all interdependent variables.  One of the tasks of interdisciplinary applied research 
is to build intellectual bridges and close academic gaps. There is no denying that 
interdisciplinary   research   broadens   one’s   intellectual   horizons,   challenges   one’s  
perceptions, promotes constant new learning and has pragmatic appeal and 
practical usefulness.  
 
Interdisciplinarity facilitates thinking outside the box and can provide historical 
depth, cultural sensitivity, social context, policy direction, ethical implications, 
statistical relevance and much more.  The sine qua non of the interdisciplinary 
approach is the acknowledgement of disciplinary complementarity. 
 
Interdisciplinary Research 
 
Contemporary economists are not equipped with the appropriate arsenal of skills 
and tools to confront the challenging economic issues of modern society. The new 
global economy has created new economic issues that are more complex and 
intricate and whose resolution requires a more holistic and multifaceted approach. 
The hot button academic topics on the contemporary landscape include the 
economic consequences of climate change, averting future financial crises, 
sustainable economic prosperity, demographic challenges, inadequate resources to 
provide for sustainable health care and gender pay inequality to name but a few. 
One perennial issue that stands out is that of economic development. There is no 
denying that the insularity of our academic resources and discipline specific tools 
in teaching economic development has prevented economists from producing any 
significant results in the eradication of global poverty. 
 
The resolution of our contemporary challenges requires a different set of tools, a 
more holistic approach and a multidisciplinary focus. The use of methodological 
pluralism which is currently not part of the contemporary economics curriculum 
can contribute towards resolving the present stalemate. New and modern analytical 
strategies should be applied to confront contemporary economic issues. In this 
context a more pronounced interdisciplinary approach is required. In this manner, 
our contemporary economic problems can be examined and analysed from a 
plurality of angles and prisms.  
 
Increasingly during the 21st century, economists will be called upon to play a 
leading role in interdisciplinary research and studies. Economics has a central role 
and a pivotal function in the multifaceted, multidimensional and over arching reach 
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between the humanities and the social sciences.  It is therefore a matter of ensuring 
that the discipline of economics has the contextual predisposition to make a 
significant contribution to this modern academic mission encompassing a shared 
vision and the complementarity of ideas.  
 
Interdisciplinary Pedagogy 
 
The need to embrace interdisciplinarity in the pedagogical mission and mandate of 
economics is dictated by the scope and substance of the issues relevant to the 21st 
century. Our contemporary challenges expose us to a multifaceted, 
multidimensional and over arching reach between economics, the social sciences, 
the humanities and the natural sciences. In fact, solving the contemporary problems 
that face society will lead to mutations, linkages and variations within disciplines 
and between disciplines. All of this leading to a redefinition of interdisciplinary 
boundaries for the purpose of building intellectual bridges, closing academic gaps 
and providing evidence based public policy.  
 
There is a compelling contemporary trend for academic research to be evidence 
based and of direct benefit and value to civil society. In consequence, there is an 
urgent need to incorporate an interdisciplinary approach to the modern pedagogical 
training of economists. Indeed, the economics curriculum should prepare the next 
generation of economists with the tools for interdisciplinary research. In this 
manner, future economists can be empowered with a level of efficacy in 
successfully navigating the interdisciplinary landscape. 
 
From a pedagogical perspective, interdisciplinarity requires economists to be fully 
cognizant of diverse schools of thought within their own discipline as well as 
developments in other related disciplines. This in addition to the emergence of new 
research frontiers and new academic disciplines which will require collaborative 
research endeavours, multidisciplinary and interdisciplinary research teams and 
path breaking pedagogical techniques in response to advances in computer science 
and information technology. The time has come to transvers the silo of economic 
education.  In short, the economics curriculum of the 21st century must reflect an 
appreciation and an intellectual comfort zone with related disciplines. In this way 
we can best prepare the future generation of economists for interdisciplinary 
teaching and research. 
 
Global Mindset 
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The recent global financial crisis confirmed that economic pedagogy has not 
evolved in step with the structural and foundational changes on the economic 
landscape. The advent of the new global economy requires the introduction of a 
global contextual appreciation to contemporary economic issues and policies. The 
domestic insularity of economics is no longer appropriate or relevant for the 21st 
century. The internationalization of economics will empower the discipline with an 
enhanced global awareness and engagement.    
 
At the outset, we should start with internationalizing the economics curriculum. 
More precisely, the economics curriculum should become an exciting adventure of 
intellectual discovery in a global context. The reason being, that internationalizing 
the economics curriculum will provide the contextual narrative and build 
intellectual bridges between economic pedagogy and the new global economy of 
the 21st century. In this manner we can develop an integrated sense of global 
cultures and international awareness. Indeed, we should be cognizant that modern 
economists are required to be globally mobile. They should also possess personal 
and professional attributes such as intellectual agility, an operational comfort level 
in a multicultural work environment as well as highly trained professional skills.   
 
Internationalizing the economics curriculum is not simply a matter of adding a few 
additional courses to the existing array of economics courses taught under the 
guise of international economics. Rather it should incorporate and weave an 
international focus and dimension to the current curriculum including those 
courses dedicated to economic theory, mathematical economics and econometrics. 
This by way of ensuring, that future generations of economists have a global 
mindset. 
 
The internationalization of instruction and the curriculum can forge the contextual 
linkages with the new structural foundations and the evolving economic 
parameters of the new global economy. All of this, for the purpose of modernizing 
and enhancing the pedagogical efficacy of the academic mission of economics. 
There is no denying that internationalizing the economics curriculum will enhance 
the   students’   learning   and   academic   experience. It will also empower future 
generations of economists with the tools and skills to successfully navigate the new 
global economy. 
 
Historical Vacuum  
 
There are two foundational tenets that should define the historical context in 
economics. First, an appreciation of the history of economic thought and second, 
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the historical context for economic events. It should be emphasized that the history 
of economic thought and economic history are two different fields of study and 
contain distinctive subject matter. It is a sad commentary that on both counts the 
historical potency of the discipline of economics is found lacking. The historical 
back drop has become an increasingly neglected dimension in the contemporary 
evolution of the discipline of economics and in the teaching of the economics 
curriculum.  
 
If there is one glaring omission on the contemporary pedagogical economic 
landscape it is the neglect and atrophy of all things historical. There is an urgent 
need to rediscover the value of economic history for future generations of 
economists. History and economics are in many respects complementary and inter-
dependent with strong structural linkages. Furthermore, the history of economic 
thought introduces a critical and contextual appreciation to modern economic 
theory. In effect, the history of economic thought provides us with the genetic 
topography and the DNA composition for the modern discipline of economics.  
 
Despite the contemporary prominence of neoclassical economics, the current 
generation of economists  are  better  versed  in  the  “neo”  component  of  their  subject  
matter than in the  “classical”  dimension.      Indeed,  most  contemporary  economists  
are illiterate in the history of economic thought.  In many respects, the 
contemporary generation of economists is practising their profession in an 
intellectual vacuum that is void of the significance of the history of economic ideas 
and the profound theoretical legacies of the economists of previous generations. 
 
Historical Antecedents  
 
The emphasis on quantitative economics in the latter half of the twentieth century 
cast a long shadow over the sub-discipline of economic history. In some cases it 
was exiled to history departments in the academy. There is no denying that 
economic history has been undervalued as a tool of economic analysis. The 
intrinsic value of economic history should be rediscovered in order to enhance the 
potency of economics in the 21st century. 
 
It should be noted that economic history is not simply about the past, it is 
important for the present and the future. History is a continuum from the past to the 
present and into the future. It preserves the past, explains the present and shapes 
the future. In many respects economic history illustrates the lessons of hindsight 
and prevents us from repeating the errors of the past. It also serves to shed light on 
the present and helps us chart an enlightened course for the future. 
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Economic history is the record of collective memory for homo economicus. It is 
the context for contemporary economic issues and events. It is also a valuable tool 
for predicting the future evolution of economic events. Indeed, economic history 
can be a valuable analytical tool for a proactive approach that averts crises and 
identifies new opportunities. 
 
The most penetrating observation regarding the value of economic history was 
offered by Joseph A. Schumpeter. In his last book, History of Economic Analysis, 
he emphasizes that the proper study of economics requires three elements: theory, 
statistics  and  history.  He  concludes  that:  “If,  starting  my  work  in  economics  afresh,  
I were told that I could study only one of the three but could have my choice, it 
would  be  economic  history”  (Schumpeter,  1954,  12). 
 
Correcting the contemporary curriculum vacuum in the historical dimension of 
economics must commence with the recognition of the pedagogical value of 
economic history and the history of economic thought.  Furthermore, the history of 
economic thought must be weaved into the modern curriculum in order to 
underline the significance of landmark economic ideas and theories in the modern 
journey of economics. In short, the redesign of the economics curriculum for the 
21st century must reflect that history is not simply about the past, it is important for 
the present and the future. 
 
The intrinsic pedagogical role of economic history was most recently confirmed in 
the awarding of the 2011 Nobel prize in Economics to Professors Thomas Sargent 
and Christopher Sims for their lifetime contributions in statistical history which 
explored clues in past economic events in order to  forecast what will transpire in 
the future.   
 
Economics Curriculum 
 
Education is a public trust, an intellectual legacy and a collective inheritance to be 
passed on from one generation to the next. The intellectual mission of education, in 
its most ambitious form, instills knowledge, human capital, personal skills and 
tools that permit broad based learning; discipline specific specialized 
competencies; promotes critical thinking, good judgment and incisive reasoning; 
provides for clarity of writing and numerical application; empowers our human 
resources to achieve a global competitive edge; enables a smarter population to 
enhance productivity and create economic growth and, last but certainly not least, 
can unleash the innovative, entrepreneurial  and creative potential of our students. 
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The contemporary landscape offers an opportunity to launch a new curriculum that 
values new breadth and new ideas in order to equip economics students with the 
knowledge and skills to resolve the problems of the real world. The principal 
objective of a revised curriculum is to provide future generations of economists 
with an education that is well-rounded not simply well-trained. In short, to elevate 
our pedagogical ambitions from grooming narrowly focused specialists towards a 
broader and more versatile intellectual capacity. In essence, avoiding focused 
specialization at the cost of a broad education. In this manner, we can acquire a 
sense of intellectual connection for how the micro components create the macro 
framework.     
 
It is becoming abundantly clear that acute technical knowledge has an expiry date. 
The reality is that what one learns today will probably become obsolete in a 
decade. In consequence, the most empowering form of education is one that 
embraces values about how to learn than what to learn. Furthermore, interpreting 
all of this in the context of a commitment to life-long learning. 
 
The acid test of the pedagogical efficacy of the economics curriculum and the 
education garnered by young economists is the workplace. In this regard, the 
contemporary economics curriculum develops deep technical knowledge but not 
the intellectual agility and nimbleness to put this knowledge to full and practical 
use. Furthermore, it lacks a commitment to continuously update its fluency and 
effectiveness. Indeed, it is a common observance in the contemporary workplace 
that young economics graduates have trouble communicating their ideas, working 
in multi-disciplinary teams and are lacking in the skills to analyze a problem from 
diverse perspectives. All of this can be easily remedied by renewing the economics 
curriculum to include social awareness, interdisciplinarity and increased 
community engagement.  
 
Embracing Mentorship 
 
Mentorship has a long and distinguished provenance and pedigree. Its roots and 
practice can be traced to Greek antiquity. Indeed, the word mentorship is inspired 
from the character of Mentor who was featured by the prominent Greek poet 
Homer in his classic book The Odyssey. In that epic poem, Odysseus, King of 
Ithaca went to fight in the Trojan War and entrusted the care of his kingdom to 
Mentor, who served as the teacher of Odysseus' son, Telemachus. Mentor, through 
the intervention of the goddess Athena was able to guide the young Telemachus 
during a challenging period of his life. Mentorship was also the educational tool of 
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choice for the Greek philosopher Socrates who invented the Socratic method of 
teaching.  
 
More recently, mentorship became an operational axiom for several faiths and 
religions. For example, Hinduism and Buddhism model their transference 
mechanism on the guru-disciple tradition. Furthermore, Rabbinical Judaism and 
the Christian religions have relied on elders in order to serve as the fountain of 
religious knowledge for the younger generation. On the labour front, the origins of 
the mentorship model can be found in the apprenticeship system that prevailed in 
the medieval guild system. 
 
An operational definition for mentorship can be found in the following construct: 
"Mentoring is a process for the informal transmission of knowledge, social capital, 
and the psychosocial support perceived by the recipient as relevant to work, career, 
or professional development; mentoring entails informal communication, usually 
face-to-face and during a sustained period of time, between a person who is 
perceived to have greater relevant knowledge, wisdom, or experience (the mentor) 
and a person who is perceived to have less (the protégé)" ( Bozeman & Feeney, 
2007, 731). 
 
The relationship between mentorship and education is direct and complementary. 
In my opinion, education is a transformative process that is empowering, enabling, 
enriching and enlightening. It is a multifaceted and multidimensional human 
endeavor to reach a higher plateau for civil society. Education adds value and 
quality to our daily lives and enhances our workplace productivity through 
specialized skills. It contributes to economic growth, good governance and 
democratic empowerment. In this regard, mentorship should be perceived as an 
extension of the educational process. On the contemporary landscape, education 
has been facilitated and enhanced by the information technology and 
communication revolution.  
 
In the modern pedagogical context, mentorship is a form of customized and 
individualized learning. It serves as an intellectual and professional life-line with 
the added benefit of task specific guidance.  
 
On the economics pedagogical landscape the prevailing academic contacts outside 
of a classroom setting between the professoriate and the younger generation of 
economists are primarily limited to assistance in transitioning to post graduate 
education or the workforce.  This takes the form of writing letters of personal 
reference in support of applications to graduate schools or for job vacancies. Other 
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forms include the supervision of graduate theses, advice towards program 
completion and academic confidence building. In some rare instances, faculty 
members will mentor younger economists as they take their first steps in academia 
or in their early careers in the public sector or the business world. 
 
A renewal of the economics curriculum should embrace the axiom of mentorship 
for a longer term linkage between seasoned economists vis-à-vis the Millennium  
generation of economists. Indeed, there is a compelling and persuasive argument to 
be made for integrating a more formal mentorship program in a more pragmatic 
economics curriculum. There are several reasons for both the practicality and the 
contemporary pertinence of an eclectic form of mentorship in a more visionary 
economics curriculum.  
 
These reasons include the emphasis on life-long learning, the structural 
transformation of the economic landscape, the rapidity of change, the emphasis on 
customized learning and the need for a professional life-line that extends beyond 
the traditional and the conventional four year teaching cycle.  In short, I am 
proposing extending the pedagogical milepost and building intellectual bridges 
between one generation of economists and a younger generation that has a longer-
term time frame and does not abruptly terminate upon graduation. 
 
In a more practical format economics mentorship takes the form of intellectual 
guidance, serving as a sounding board, acting as a resource for literature up-dates, 
facilitating an informed dialogue and providing a forum for intellectual 
regeneration. These features of mentorship can form an innovative and 
transformative dimension for the 21st century economics curriculum.  
 
I envisage economics mentorship as an operational medium that permits an 
institution of higher learning to change with the times and provide an intellectual 
outreach that serves its alumni after graduation. This innovative direction requires 
some academic re-engineering and intellectual bridge-building that is in keeping 
with a more visionary role for economic education in the 21st century.  
 
Quantitative Dilemma 
 
The academic mission of economic pedagogy and the economics curriculum of the 
21st century will have to resolve the contemporary quagmire regarding the focus of 
economics predominantly on the quantitative rather than the qualitative. The 
emergence of the new global economy and the financial crisis of 2008 have 
accentuated the disciplinary limitations of the quantitative approach. Indeed, they 
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have underlined the constraints associated with the extensive use of the 
mathematical approach in the study and application of contemporary economics. In 
addition, economics is susceptible to being influenced by collateral forces such as 
social, political, cultural and demographic variables that are not amenable to 
quantitative modelling. 
 
The latter part of the 20th century witnessed a concerted effort to make the study of 
economics more of a science in an effort to upgrade its academic respectability. 
This was achieved by promoting the Newtonian approach developed for the natural 
sciences and embracing a rigid quantitative focus and application.  Newton 
invented a scientific method which became the universal gold standard for 
scientific reasoning. In this respect, economics has attempted to mimic the natural  
sciences of physics, chemistry and biology.  
 
Kenneth J. Arrow who shared the Nobel Prize in Economics in 1972 is widely 
regarded as one of the principal architects of the mathematical approach in modern 
economics. The quantitative approach meant restating economic theories on the 
basis of assumptions and techniques developed by the University of Chicago 
school of economics and its founder Milton Friedman. These efforts produced 
grand theories of economics supported by elegant mathematical models and 
empirical analysis that prima facie contain considerable scientific rigour. 
 
At the same time, the quantitative focus has been criticized as being falsely 
scientific with no role for human intentionality or choice. It has been described as 
understating the economic narrative, assumptions and theory. It has also been 
suggested that quantification has resulted in simplistic models of individual human 
behaviour in the genre of rational, self-interested, utility maximizing homo 
economicus. Indeed, Arrow emphasizes that the extensive reach of modern 
neoclassical economics has transformed basic economic concepts such as rational 
choice and profit maximization among others into parameters with different 
mutations and more diverse interpretations. Furthermore, mathematics is not 
conducive to incorporating the social, cultural and political dimension of economic 
issues.  
 
The quantitative approach has made economics more model driven and hence less 
responsive to variables that have an implicit qualitative focus. Mathematical 
formulation requires a degree of abstraction and technical rigidity that in 
consequence has contributed to the observation that the contemporary pedigree of 
the economic models bear little resemblance to the real world and do not 
adequately reflect the economic passion for developing a road map towards 
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achieving the eternal human ambition for economic prosperity, improving the 
quality of life and personal fulfillment. In short, economists have become so 
fascinated and awed with the mathematical application that they have lost sight of 
the fundamental mission and mandate of economics. 
 
In many respects the founding fathers of modern economics had a visionary insight 
into the role and mandate of economics. Indeed it was an intellectual vision that 
has stood the test of time and placed the use of mathematics within the appropriate 
boundaries. It is worth noting that Alfred Marshall,  put the role of mathematics in 
economics in its proper perspective: 
 

“I   know   I   had   a   growing   feeling   in   the   later   years   of  my  work   at   the  
subject that a good mathematical theorem dealing with economic 
hypotheses was very unlikely to be good economics.”   (Pigou,   1925,  
427). 

 
Nobel laureate Milton Friedman was not a forceful proponent of the quantitative 
approach. He captured the essence of the quantitative dimension in economics in 
the following paragraph: 
 

“A  similar  criticism  applies  to  the  extensive  use  of  mathematics,  which  
again has greatly extended the power of economic analysis, but is often 
used to impress rather than inform. Results that might have been 
attainable only by sophisticated mathematics can nonetheless be 
explained in understandable English. Again and again, I have read 
articles written primarily in mathematics, in which the central 
conclusions and reasoning could readily have been restated in English, 
and the mathematics relegated to an appendix, making the article far 
more  accessible  to  the  reader.”  (Friedman,  1991,  36) 

 
In   his   seminal   article   entitled   “Toward   a   Newer   Economics”,   William   Baumol  
underlines that: 
 

“There can hardly be any argument with the proposition that the use of 
mathematical methods has not solved all problems in economic analysis, 
and that some problems lend themselves more readily to statistical, 
experimental, historical or other lines of attack. While formal 
mathematical theory has made invaluable contributions in fields where 
its success might have caused considerable surprise in an earlier day – 
fields such as public finance and industrial organisation – each of these 
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areas surely still leaves considerable scope for other research 
procedures. And there are still other areas, for example, labour 
economics, in which this is probably even truer. The trouble is that if 
individuals are not respected for the pursuit of alternative approaches, if 
only those whose writings are pockmarked by algebraic symbols receive 
kudos, one can expect a misallocation of resources like that which 
always  results  from  a  distortion  of  relative  prices.”  (Baumol,  1991,  2) 
 

Quantitative Limitations 
 
The upgrading of the discipline of economics through enhanced scientific rigour 
has had some serious negative side effects especially in terms of the contemporary 
realities of the new global economy.  The recent financial crisis is a case in point. 
Indeed, the technical progression of economics has created barriers to political and 
social concerns and has emphasized the abstract to the detriment of the pragmatic. 
Economists cannot dismiss or assume indifference to the pragmatic reality of the 
political context and its social, cultural and human parameters. In other words, the 
quantitative approach has led to the adoption of simplistic assumptions and 
quantitative rigour has resulted in severe constraints in coming to grips with the 
real world economic issues. All of this resulting in a more abstract and simplistic 
format of economic modelling.  
 
It is a sad commentary that despite the complicated mathematical modelling of 
contemporary economics it fails to take a holistic approach that would include the 
elements of the political, social, psychological, moral and historical parameters. In 
short, two dimensional models that attempt to be scientific and rigorous often end 
up trading off the real world and a dose of realism and pragmatism. All of this 
brings into question the degree to which abstraction necessitated by mathematical 
rigour has resulted in a marked decline in the pertinence of contemporary 
economics. There is an urgent need for a broader vision from econometric 
technicians (the economic version of statistics known as econometrics) to become 
more inclusive of the qualitative variables that embrace the economic issues that 
confront us in the 21st century. 
 
There is no denying that the enhanced processing power of computers has captured 
and promoted the quantitative focus of economics. In this scenario, the social and 
political dimensions have been excluded from enabling an analysis of the real 
world. In fact, these altered realities are adversely impacting on the intellectual 
discourse regarding the new global economy of the 21st century. 
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Methodological Compromise 
 
The quagmire between contemporary relevance and scientific rigour should be 
resolved by adopting an intellectual compromise. Mathematical sophistication and 
rigidity must be tempered in order to embrace the qualitative dimension of 
contemporary economic issues. This will undoubtedly enhance the role that 
economists will play in the 21st century by becoming more relevant and responsive 
to economic, social, political and cultural public policy issues.  
 
At the end of the day, one of the central issues regarding the adoption of the 
quantitative approach is not how much mathematics to use and how often but rather 
what kind in order to avert coming to conclusions that do not reflect the 
contemporary and pragmatic nature of our economy and society. In doing so, a 
determined effort must be applied to avoid constructing a boxed in model that 
ultimately bears little resemblance to the real world. This can easily be resolved by 
first of all concentrating on defining the economic parameters of an issue and then 
proceeding to incorporate that form of mathematics that may be applied in order to 
solve it.  
 
The modern economics curriculum should recognise that mathematics and 
econometrics provides us with the tools for testing economic variables and 
avoiding conjecture. However, economic pedagogy must select the appropriate 
mathematical formulas that will assist us in understanding, explaining and 
predicting the contemporary economic landscape. This in response to the 
emergence of the new global economy of the 21st century, which is more complex, 
integrated, dynamic and subject to rapid structural change.  
 
Conclusion 
 
The structural changes that accompanied the emergence of the new global 
economy and the cataclysmic consequences of the global financial crisis of 2008 
have magnified the pedagogical fault lines on the contemporary economic 
neoclassical landscape. In particular, they have underlined the limitations of the 
neoclassical economic theory in dealing effectively with contemporary economic 
issues. The Chinese symbol for crisis consists of two characters- one signifies 
danger and the other opportunity. In this respect, institutional economics has the 
potential to make a significant contribution towards redefining the scope and 
substance of economic pedagogy.  
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The economic impact of the recent financial crisis was global and devastating. 
Mainstream economics failed to anticipate the financial crisis of 2008 and to chart 
an effective course of economic recovery. Indeed, its economic tremors continue to 
be felt several years later. Its outcome was the Great Recession which took the 
form of a protracted economic stagnation, persistent high levels of unemployment 
and financial instability. There was also a more devastating outcome. More 
specifically, the perceived perfunctory role of contemporary economics.   
 
In the future, the design of the economics curriculum must reflect the lessons of 
our collective economic historiography. Our disciplinary memory must serve as a 
compass in order to realign the academic mission and the teaching of economics 
with the new global economic landscape. A modern economics curriculum must 
embrace innovative pedagogical directions such as academic mentorship. 
Furthermore, a revised economics curriculum requires building intellectual bridges 
with the new global economy,  acknowledging the academic value of 
interdisciplinarity, internationalizing the curriculum  and redefining the role of 
quantitative economics. 
 
New economic frontiers are emerging and a significant transformation of the 
discipline of economics is required. Contemporary economists should rediscover 
the value of critical thinking and apply the prism of real world relevance to their 
ideas, assumptions and models rather than adopt theories simply on the basis of 
mathematical elegance.  
 
A new economics curriculum should pave the way for the transformation of 
economics during the 21st century. It should commence with the rediscovery of the 
value of economic history and the history of economic ideas. The confrontation 
between the quantitative school and the qualitative approach should be resolved by 
acknowledging the advantages and the limitations of both approaches and the 
adoption of an amalgam that will better serve the discipline of economics in its 
contemporary mission. Finally, economics must embrace a distinctive and 
purposeful role for the resurgence of interdisciplinarity and the forging of new 
disciplinary synergies. At the end of the day, institutional economics has the 
potential to chart an alternative road map towards achieving a revitalized discipline 
of economics that is more congruent with its mission in the 21st century. 
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