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I can highly recommend you youtube Mark Thoma, and watch his 2010 lectures on history of economic thought. There are 18 videos about 2 hours each which will provide you with a good starting point for this subject. He does not cover the institutionalists, post and new Keynesians or the Chicago school...you can read about them in your study guide and textbook. 
The exam questions below consist of 10 x 5 mark questions followed by 3 x 25 mark essays.  

Explain the concepts, 5 marks each

The concept of wealth according to the mercantilists and the physiocrats  

Physiocratic tax reform proposals with their emphasis on the taxation of land rents received by landowners  

Hume’s specie flow mechanism and why it undermines the practicality of mercantilist policy

The notion of natural order according to Adam Smith

Ricardo’s views on the distribution of income in the economy

Collectivism versus laissez faire 

The difference between partial equilibrium analysis and general equilibrium analysis

The meaning of the German historical school’s evolutionary approach

The meaning of the technostructure and galbraiths ideas about its purposes

How according to Keynes, the macro economy could be stimulated and stabilised, and possible negative side effects of these measures

Write an essay in which you compare and contrast the classical school to the marginalist/neoclassical school’s analytical frameworks, regarding the problems of value and price formation. In your discussion, pay attention to the following aspects
· The explanation of value according to the classical economists, including Adam smith and David Ricardo  
· The explanation of value according to the marginalist and neoclassical schools
· The mathematization of theory by the marginalist and neoclassical schools
· The similarities between the classical school and the neoclassical/marginalist school

Write an essay on the theoretical standpoints and differences between the economics of john maynard Keynes, the post Keynesians and the new Keynesians. In your discussion explain the following aspects in detail
· The major tenets of the Keynesian school
· The validity of the Keynesian school in its time
· Criticisms of the Keynesian school
· The major tenets of the post Keynesian school
· The elements of the Keynesian school that were carried forward by the post Keynesians
· The major tenets of the new Keynesian school
·  The extent to which the new Keynesian school can be regarded as being Keynesian
· Criticism of Keynes and Keynesianism 


Write an essay on the Chicago school, in which you pay particular attention to the following aspects 
· The Chicago school’s reaction against the theoretical and political underpinnings of Keynesianism 
· Friedmans monetary rule and his restatement of the quantity theory of money
· Friedmans long run Phillips curve and adaptive expectations
· Lucas’s long run supply curve and rational expectations 
· Relevance of Say’s law to Lucas’s model 

Briefly explain the following 5 marks each:

Smith on the role of government

The role of capital in production and employment

Ricardo on the labour theory of value

Mill on production 

Say on Say’s law

The historical school on the inductive/historical approach

Marshall on interpersonal utility comparisons

Keynes on the instability of capitalism

The new Keynesians on unemployment 

Veblen on the instinct for workmanship

Compare and contrast the mercantilist and physiocratic schools of thought, pay attention to the following:
· Their differing views on the role of government 
· Their differing views on the nature of wealth
· Their differing views on the productive contribution of the various economic classes
· Their differing views on how best to stimulate wealth creation
· Their differing views on taxation 
· Some criticism and the relevance of their ideas for modern-day South Africa 

Write an essay on the law of motion of capitalist society according to Marx, in your essay pay attention to the following:
· The theory of exploitation
· The falling rate of profit
· The centralisation of capital and the immiseration of the proletariat 
· Crises and revolution
· Some criticism and the relevance of his ideas for modern day South Africa






Write an essay on the Chicago school of thought, in which you pay attention to the following:
· Rejection of Keynesianism and the role of government
· Friedmans monetary rule and his restatement of the quantity theory of money
· Friedmans long run Phillips curve and adaptive expectations 
· Lucas’s long run supply curve and rational expectations 
· Some criticism and relevance of its ideas for modern day South Africa

Briefly explain the following concepts 5 marks each

Bullionism

The physiocrats on land and the taxation of landowners

People dive for pearls because they have value versus pearls have value because people dive for them

Smith on self interest

Malthus on poor laws

Ricardo on technological unemployment 

Commonalities of socialism (various types)

Marx’s theory of history

The Chicago school on the role of government

Lucas’s aggregate supply analysis

Write an essay on Say’s law, supply creates its own demand, in which you pay attention to the following:
· Why according to Say, the law holds
· Why according to Malthus, the law does not hold. Refer to Malthus’s advocacy of the corn laws in this context
· Why according to marx, the law does not hold. Refer to marx’s schematic M C M’ in this context
· Why according to Keynes, the law does not hold. Refer to Keynes’s different treatment of consumption and investment spending in this context
· How according to the Chicago school, Say’s law can be made to hold in a modern economy
· Assess the chances of Say’s law holding in a modern economy

Write an essay on marginalist-neoclassical economics in which you pay attention to the following aspects:
· Its reaction against the classical school
· The meaning and role of the concept of utility
· The meaning and the role of the economic man
· The reason for its focus on the margin
· Marshalls demand and supply framework and the Law of Demand
· Marshalls theory of factor prices and income distribution 
·  Some possible weakness

Write an essay on institutionalist economics in which you pay attention to the following aspects:
· Its reaction against marginalist-neoclassical economics
· Its relation to the historical school
· The meaning of institutions and their role in economic explanation
· Veblen’s concept of the ‘leisure class’
· Veblen’s views on economic man and a ‘lightening calculator’
· Veblen’s views on the credit system
· Galbraith’s views on the ‘technostructure’ and its purposes
· Some possible weaknesses

Explain the concepts, 5 marks each

Fear of goods

Tableau economique

The division of labour and its limits

The distinction between natural price and market price

The role of cooperation-association and competition-disassociation in the collectivist economy and a liberal-capitalist economy

Institutions and their role in institutionalist economics

The credit system according to Veblen

Why a fall in the nominal wage rate need not raise the level of employment according to Keynes

Endogenous money according to the Post Keynesians 

The distinctions between rational expectations and adaptive expectations

Write an essay on Ricardo’s theory of rent, pay attention to the following:
· The concept of rent in general
· The role of the marginal principal in the theory
· Why rent does not influence the price of agricultural goods according to the theory
· How the theory forms the basis for Ricardo’s opposition to the Corn Laws
· The extent to which rent can be regarded as unearned income
· Some criticisms of the theory








Write an essay on Marx’s theory of exploitation in which you pay attention to:
· The distinction between labour power and labour time
· The distinction between live labour and dead labour
· The concept of socially necessary labour time
· The concepts of surplus value and the rate of exploitation
· Why an increase in capital intensity of production lowers the profit rate according to Marx’s theory
· And some possible criticisms of the theory
 
Write an essay on the economics of john Stuart Mill in which you pay attention to Mill’s ideas on:
· What does, and what does not, set a limit on increasing production
· The wages fund
· The dynamics of the economy and more in particular why Mill was optimistic about the future in spite of expecting a falling profit rate
· The role of government

Explain the following concepts, 5 marks each

Bullionism

The physiocrats on land and the taxation of landowners

‘people dive for pearls because they have value, versus pearls have value because people dive for them’

Smith on self interest

Malthus on the Poor Laws

Ricardo on technological unemployment, that is, unemployment due to machines replacing workers

Commonalities of socialism, that is, what the various types of socialism have in common

Marx’s theory of history

The Chicago school on the role of government

Lucas’s aggregate supply analysis

Write an essay on Say’s law, supply creates its own demand, in which you pay attention to the following:
· Why according to Say, the law holds
· Why according to Malthus, the law does not hold. Refer to Malthus’s advocacy of the corn laws in this context
· Why according to marx, the law does not hold. Refer to marx’s schematic M C M’ in this context
· Why according to Keynes, the law does not hold. Refer to Keynes’s different treatment of consumption and investment spending in this context
· How according to the Chicago school, Say’s law can be made to hold in a modern economy
· Assess the chances of Say’s law holding in a modern economy

Write an essay on marginalist-neoclassical economics in which you pay attention to the following aspects:
· Its reaction against the classical school
· The meaning and role of the concept of utility
· The meaning and the role of the economic man
· The reason for its focus on the margin
· Marshalls demand and supply framework and the Law of Demand
· Marshalls theory of factor prices and income distribution 
·  Some possible weakness

Write an essay on institutionalist economics in which you pay attention to the following aspects:
· Its reaction against marginalist-neoclassical economics
· Its relation to the historical school
· The meaning of institutions and their role in economic explanation
· Veblen’s concept of the ‘leisure class’
· Veblen’s views on economic man and a ‘lightening calculator’
· Veblen’s views on the credit system
· Galbraith’s views on the ‘technostructure’ and its purposes
· Some possible weaknesses

Explain the following concepts, 5 marks each

Fear of goods

Tableau economique

The division of labour and its limits

The distinction between natural price and market price

The role of cooperation-association and competition-disassociation in a collectivist economy and liberal capitalist economy

Institutions and their role in instiutionalist economics

The credit system according to Veblen

Why the fall in the nominal wage rate need not raise the level of employment according to Keynes

Endogenous money according to the Post Keynesians

The distinctions between rational expectations and adaptive expectations

Write an essay on Ricardo’s theory of rent in which you pay attention to:
· The concept of rent in general
· The role of marginal principal in the theory
· Why rent does not influence the price of agricultural goods according to the theory
· How the theory forms the basis for Ricardo’s opposition to the Corn Laws
· The extent to which rent can be regarded as ‘unearned’ income 
· Some possible criticisms 
Write an essay on Marx’s theory of exploitation in which you pay attention to the following:
· The distinction between labour power and labour time
· The distinction between live labour and dead labour
· The concept of socially necessary labour time
· The concepts of surplus value and the rate of exploitation
· Why an increase in capital intensity of production lowers the profit rate according to Marx’s theory 
· Possible criticisms of the theory

Write an essay on the economics of John Stuart Mill, in which you pay attention to Mill’s ideas on:
· What does, and what does not, set a limit on increasing production
· The wages fund
· The dynamics of the economy and more in particular, why Mill was optimistic about the future despite of expecting a falling profit rate
· The role of the government 

Explain these concepts, 5 marks each 

Pearls have value because people dive for them

Malthus’s explanation for the failure of Say’s law

The commonalities of socialism, what all forms of socialism have in common

Rent is price determined but not price determining

Marginal utility and its role in marginalist economics

Consumer and producer surplus

Collectivism (or dogmatic state socialism)

Partial versus general equilibrium analysis

Friedman’s modern quantity theory of money 

The long run Phillips curve

What is productive labour and what is unproductive labour in the eyes of the 
· Mercantilists
· Physiocrats
· Smith 
· Marx

Write an essay on the German historical school and the Institutionalist school

Write an essay on the economics of John Maynard Keynes. To what extent have the post Keynesians and the new Keynesians carried forward the main elements of Keynes’s message 

Explain the following concepts, 5 marks each

It is not from the benevolence of the butcher, the brewer or the baker that we expect our dinner but from their regard to their own interest 

Functional distribution of income according to Ricardo

Wages fund doctrine

Land as a production factor

Institution

Soviet technicians according to Veblen	

Quasi rent according to Marshall

Why according to Keynes, the economy is inherently unstable

Write an essay on the impact of mechanisation in production, on the interest of workers, their real wage and employment levels. In addition to the views of the Physiocrats, Smith, Ricardo and Marx, give your own reasoned opinion on the matter. What can the government do to raise employment and real wage levels for semi and unskilled workers in modern day South Africa, and what are the possible negative side effects of your suggested policies?

Write an essay on Marx’s law of motion of capitalism. To what extent has the historical record borne out Marx’s predictions? 

Write an essay on the Chicago school of economics with particular reference to Friedman and Lucas.

Briefly explain the following concepts, 5 marks each

The fear of goods

The division of labour

Why according to Ricardo, price determines rent rather than the other way around

Why according to Marx, capitalists exploit labourers

Competition versus cooperation and the pros and cons of both

Inductive, historical method versus abstract deductive method

Partial equilibrium analysis versus general equilibrium analysis

The long run Phillips curve

Explain the classical labour theory of value. Indicate how Smith’s Ricardo’s and Marx’s versions of the theory differ. Assess the merits of the theory by indicating the unrealistic assumptions involved.

Write an essay on the economics of John Maynard Keynes. To what extent have the post Keynesians and New Keynesians carried forward the most important elements of Keynes’s message?

Write an essay on the institutional school of economics whereby you refer to the contributions by Veblen and Galbraith. To what extent does institutional economics offer a credible alternative to mainstream, mathematically orientated economics?

Explain the following concepts, 5 marks each

Fear of goods according to the mercantilists

Smith’s argument for free international trade

The dynamics of the economy according to Mill

Why according to Marx, the capitalists exploit the workers

The optimal distribution of income according to Alfred Marshall

The German historical school’s nationalism as opposed to the classical school’s individualism

The institutionalist schools argument on clashes of interest between sections of the society 

Why prices and wages may be inflexible downwards according to the new Keynesians 

The post Keynesian view of the cost push factors of the inflation process

Why according to Friedman inflation is always and everywhere a monetary phenomenon

Write an essay in which you compare and contrast mercantilism with physiocracy in your discussion of each school of thought, pay attention to the following aspects
· Historical background
· Major tenets 
· Who benefited 
· Validity and usefulness of their theories
· Lasting contributions

Write an essay in which you discuss any five of the various types of socialism. Your discussion should also include the differences and similarities of the types of socialism

Write an essay in which you compare and contrast the neoclassical/marginalist school with the institutionalist school. You should include the following aspects:
· The major tenets of the marginalist school
· The major tenets of the institutionalist school
· The criticisms of the neoclassical/marginalist school by the institutionalist school
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