ECON3008 – History of Economic Thought
Year: Semester II, 2020-21
Pre-Requisite: ECON1012
Lecturer: Patrice Whitely

Office Hours:  Tuesdays 1-3, Wednesdays 2-4, or by appointment
Course Description 
This course looks at how nations have organized, managed and used their resources in the past. It will familiarize students with different schools of economic thought and introduce students to the work of key players in the history of Economics.  At the end of the course students should have a better idea of what Economics “was”, “is” and perhaps “should be”. The course will start with a look at Ancient Economic Thought, after which it will move into “modern” times by examining the work of Adam Smith. The work of the classical and neo-classical economists will be explored. Challenges to classical economics, such as Marxism and Keynesianism will be investigated. The course also delves into the work of the Monetarists. 
Learning Outcomes

At the end of this course students should be able to:

1. Describe the main schools of economic thought

2. Analyze the different schools of economic thought

3. Compare and contrast different schools of economic thought

4. Compare and contrast different property arrangements 

5. Discuss whether or not Economics is a science

6. Analyze the issue of  ‘value’

7. Analyze the issue of ‘competition’

8. Discuss the impact of the nature of man on property arrangements

9. Discuss the role of the government in the economy

10. Outline the role, if any, of ethics/morality in Economics

Modes of Delivery
One two hour lecture and one tutorial hour per week 
Assessment

Class Participation - 10%

 Mid-Term - 30%

 Final - 60%

Syllabus
1. Why Study the History of Economic Thought?

· What is Economics?

· What is Economic thought?

2. Ancient Economic Thought

· Aristotle

· Plato

3. Classical Economics
· Smith

· Ricardo

· Malthus

4. Marxism

5. Neo-Classical Economics
· Marshall 

6. Keynesianism

7. Monetarism
· Friedman
8. The Plantation School
Resources

Required Textbooks:
1. Friedman, Milton, “Milton Friedman on Economics”, University Chicago Press, 

2. Keynes, J.M. “General Theory of Employment, Interest and Money”, Prometheus

    Books, 2005

3. Marshall, Alfred, “Principles of Economics”, Prometheus Books, 1997

4. Smith, Adam,  “Wealth of Nations”, edited by C.J. Bullock, Vol X, The Harvard Classics, 2001. (Book IV chapter 2, book I chapter 4, book I chapter 1, book I chapter 5)
5. Pantin, Dennis, “The Caribbean Economy: A Reader”, Ian Randle Publishers, 2005. (Chapters 1 and 2)

6. Heilbroner, Robert, “The Worldly Philosophers”, (7th edition), New York: Simon and Schuster, 1999

Additional Readings

1. Blaug, Mark, “No History of Ideas Please, We’re Economists,” The Journal of Economic Perspectives, Volume 15, No. 1, (Winter 2001), 145-164

2. Hicks, J. “Mr. Keynes and the ‘Classics’: A Suggested Interpretation,” Econometrica, Volume 5, (1937) 147-159

3. Keynes, J.M. “The End of Laissez-Faire”, Essays in Persuasion, London: Macmillan and Co. (1933), chapter 2, 312-322

4. Marx, Karl, “Capital: Critique of Political Economy”, 3 vols, 1867-1894

5. O’Brien, D.P. “The Classical Economists Revisited”, Oxford University Press, 2004

6. Ricardo, David, “On the Principles of Political Economy and Taxation”, 1817

7. Samuelson, Paul A. “Economists and the History of Ideas,” The American Economic Review, Volume 52, No. 1, (March 1962), 1-18

8. Samuelson, Paul A. “A Modern Theorist’s Vindication of Adam Smith,” American Economic Review, Volume 67, No. 1, (February 1977), 42-49

9. Schumpeter, Joseph, “History of Economic Analysis”, New York, Oxford University Press, 1954

10. Spiegel, Henry, “The Growth of Economic Thought”, Duke University Press, 1991 

11. Snowden, Brian et. al. “A Modern Guide to Macroeconomics: An Introduction to Competing Schools of Thought” 1994 
Website

The History of Economics Society Homepage

http://cs.muohio.edu/~HisEcSoc/
http://www.nytimes.com/2015/07/24/opinion/paul-krugman-the-mit-gang.html?emc=edit_th_20150724&nl=todaysheadlines&nlid=25533770&_r=1
