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This paper consists of sections A and B, both of which are compulsory

SECTION A

Briefly (using not more than a couple of sentences) explain eight (8) of the following ten concepts or

ideas Each conceptiidea carries an equal 5 marks A total of 40 marks can thus be earned in this
section

1 Smith on the role of government (5)

2 Malthus’s explanation for the failure of Say’s law (5)
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3  The wages fund doctrine (5)
4 The logic of capitalist exploitation according to Marx (5)

[TURN OVER]



4 ECS3705

05/06 2016
5 Marginal utihty and its role in marginalist economics {5)
6 “Pearls have value because people dive for them” (5)
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7 Partial versus general equilibnium analysis {5}
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8 Why, according to Keynes, I1s the economy inherently unstabie? {5)
9 Rational expectations versus adaptive expectations (5}
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10 The long-run Phillips curve (5

[40]
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SECTIONB

Answer any TWO of the following THREE guestions Each question carries an equal 30 marks A total
of 60 marks can thus be earned in thus section

1 What i1s productive labour and what 1s unproductive labour in the eyes of

a} Mercantilists

b) Physiocrats
c)
d)

Srmith, and
Marx?

2 Compare and contrast the neoclassical/marginalist and the institutionalist schools of thought

3 Write an essay on the Chicago school of economics with particular reference to Fnedman and
Lucas

* kkk
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What I1s productive labour and what 1s unproductive labour in the eyes of

{a} Mercantilists
{(b) Physiocrats
{c) Smith, and
(d) Marx?
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2 Compare and contrast the neoclassical/marginalist and the institutionalist schools of thought
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3 Write an essay on the Chicago schoo! of economics with particular reference to Friedman and
Lucas
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ROUGH WORK WILL NOT BE MARKED
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