(This question paper contains 2 printed pages)

Serial Number of question paper : 6868

Unique Paper Code : 2273100025

Name of the Paper : History of Economic Thought
Name of the Course : BA(H)/B.A.(P)/

Semester VI VI

Duration: 3 hours Maximum Marks: 90 Marks

Answer any five of the following questions. All questions carry equal marks.

1.Explain why the history of economic thought is useful for political economy as a social

science in general and in conceptualization and model building in particular.

2.What are the virtues of the division of labour according to Adam Smith. Can it have negative

implication too? Explain.

3.“Ricardo focused on the distribution of surplus between rents and profits and its implications
for the rhythm of capital accumulation and economic growth.” Discuss in the context of his

theory of rent and views on the import of corn in Britain.

4.Did Marx consider surplus as the reward for entrepreneurship or the compensation for risk-

taking. Why? How does he, then, explain the generation of surplus value in capitalism?

5.What are the similarities and the differences between the variants of the subjective theory of

value put forward by Jevons and Menger.

6.What is Keynes’ “‘principle of effective demand’? Explain in the context of the determination

of output and unemployment in a modern economy.

7.Thorstein Veblen shifted “the focus from abstract market theories to real-world institutions,
technological change and power structures”. Discuss with reference to his critique of orthodox

economics and developments in the American economy.

8.Explain how the investment and consumption decisions of capitalists determine their profits

in the Kaleckian model.



9.How has post Keynesian thought influenced the understanding of factors that determine

unemployment and output in a modern economy
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