
 

     
 
MADN-SOCSCI                      25 July 2018 
 
MEMORANDUM FOR CADETS ENROLLED IN SS385 – THE HISTORY OF ECONOMICS 
 
SUBJECT:  Syllabus and Course Schedule for SS385 – The History of Economics for AY 2019-1 
 
1.  Introduction:  Welcome to SS385 where we will explore the history of economics by examining the 
philosophies of various economic thinkers and the economic development of the United States through the lens of 
historical context.  This syllabus outlines the course objectives, requirements, academic standards, and schedule.  
You are responsible for understanding the contents of this syllabus. 
 
2.  Scope of the Course:  This course will conduct a general study of the history of economics by examining 
specific economic thinkers and the economic development of the United States and its institutions.  Institutions 
influence our nation’s economic system, culture, political process, conflict resolution mechanisms, financial 
systems, and labor/management boards to name a few.  Due to changes in these institutions and our nation’s laws 
over time as a product of historical events and periods, the economy differs in terms of efficiency, growth 
potential, and equity in allocating resources.  We will examine significant changes or turning points in our nation’s 
history and apply economic models to the events or periods to help you understand the current relevance of the 
material.  Overall, this course ultimately focuses on three over-arching questions: 
   

a. How does the history of economic thought influence modern economic systems?   
b. How have differences in these systems and institutions affected America’s economic development and the 

United States economy in the past, and might they do so today or in the future?     
c. How might the US adjust its economic systems to foster greater growth and development?   

 
3.  Course Structure and Methodology.  SS385 will follow the 30-lesson/75-minute schedule and occur on Two-
Days during H-Hour (0855-1010) and I-Hour (1020-1135) in room LHB203.  It is broken into two major blocks: 
 

a. Block I:  A History of Economic Thought.  In this block, we will examine, compare, and contrast a 
variety of history’s prominent economic thinkers and their philosophies from Adam Smith to modern 
economists.  It explores how we think about economics in terms of historical context and theory.  This 
portion of the course will focus on answering these questions: 
 
1) Who were these philosophers, and what were their ideas/philosophies?   
2) What was the historical context in which they lived?  How did it influence their ideas? 
3) What did each philosopher get right?  What did they get wrong? 
4) What economic and political institutions are legacies of their philosophies? 
5) How did historical context frame the evolution of economic thought? 
6) What aspects of historical economic thought are most persuasive to you?  Least persuasive? 

 
b. Block II:  US Economic Growth and Development.  In this block, we will conduct an overview of the 

United States economy and its development through the historical context and lens of significant events 
and distinctive periods of American history starting with the colonies and ending with contemporary 
challenges facing the country.  The block explores how the US government has taken deliberate steps to 
adjust the capitalist economic system.  Included are examinations of efforts to promote economic growth,  
the causes and impacts of significant economic events, and steps taken to stabilize and reform the 
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economies of nations following major military conflicts.  A small part of the block is devoted to war 
financing.  This portion of the course will focus on answering the questions: 
 
1) What key historical events were critical to shaping America’s economy and why?   
2) What ways did these events effect economic development? 
3) Which economic philosophies have been most successful in America’s economic development?  Least 

successful? 
4) What implications do income inequity, government regulation, and radically different political 

ideology have on economic development?  
5) Who has financed significant portions of our war efforts in the past? 
6) What strategies should the US pursue to remain competitive in an interdependent and converging 

world? 
  

This course mixes formal lecture, classroom discussions, and various cadet-led exercises, to reinforce its key 
learning objectives: 
 

• Understand, explain, and critique economic theories, using historical knowledge and context to 
comprehend and explain changing national economic processes and institutions. 

• Understand, critically analyze, and evaluate the effectiveness of different economic systems and efforts 
to change them. 

• Assess significant events in the US and recognize potential economic impacts by referencing historical 
occurrences of similar proportions. 

 
4.  Department of Social Sciences Economic Program Learning Outcomes:  As part of the Economics 
Program, SS385 seeks to achieve the program’s mission of helping USMA graduates to anticipate and respond 
effectively to the uncertainties of a changing economic world.  That mission also seeks to provide graduates with 
the ability to understand and evaluate how societies direct their scarce human resources, capital resources, and 
natural resources to provide for the society member’s wants and needs.  Before graduation, cadets learn multiple 
moral-ethical frame works through which they can evaluate the relative success with which various social and 
political institutions provide for a society’s wants and needs.  The Economic Program’s outcomes include: 
 

• Proficiency in using mathematical models to predict, analyze, and describe human interaction. 
• Proficiency in understanding human behavior.  
• Proficiency in understanding how cultural changes and social changes impact a society’s resource 

allocation. 
• Recognition of moral issues and application of moral considerations in decision-making. 
• Creative thinking. 
• The ability to read, speak, and write effectively. 
• Demonstrated desire to pursue progressive and continued intellectual development. 

 
SS385 aims to enhance your ability to think critically and intelligently about a wide range of economic issues 
facing the United States, and indeed many nations around the world, through the historical lens informing them.  It 
seeks to develop your capacity to recognize trends and approach policy as independent and disciplined problem-
solvers.  It seeks to expose you to many of the most pressing economic issues that faced economists and policy 
makers of the past, as well as facing those today.  Ultimately, it aims to heighten your appreciation for the 
historical context behind America’s economic development, solid public leadership, and the democratic process.   
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5.  Reading Materials.  There are a variety of reading materials required for this course.  The primary works you 
must purchase are: 
 

Atack, Jeremy, and Peter Passell, A New View of American History, 2nd Edition.  New York, NY:  WW Norton 
and Company, 1994. 

 
 Heilbroner, Robert L.  The Worldly Philosophers:  The Lives, Times, and Ideas of the Great Economic 

 Thinkers, 7th Edition.  New York, NY:  Simon and Schuster, 1999. 
 
 Lind, Michael.  Land of Promise:  An Economic History of the United States.  New York, NY:  Harper Collins 

Publishers, 2012. 
 
 Pressman, Steven.  Fifty Major Economists, 3rd Edition.  New York, NY: Routledge, 2014. 
 
 Skousen, Mark.  The Big Three in Economics:  Adam Smith, Karl Marx, and John Maynard Keynes.  Armonk, 

NY:  Routledge, 2015. 
 
 Subscription to The Wall Street Journal – or you can access through the USMA library free of charge. 
 
In addition to the required materials above, I will also provide you with various articles and links to other required 
readings for various lessons.  You will find these specific readings in the course schedule section under the 
individual lessons.   
 
6.  Student Requirements and Expectations.  As with any course, most of the learning is up to you.  Your most 
fundamental student requirement is daily preparation for class.  Keep the following guidance in mind:  
 

a. Do Each Lesson’s Readings.  They are your responsibility.  Be prepared to discuss them.  This is a 
discussion-intensive course.  The more prepared you come, the better, more meaningful the discussion and 
experience will be for all of us. 

b. Participate Actively in Class.  Ask questions.  Engage in intellectual debate with each other and me.  Take 
any position you want, but support it with credible evidence.  Challenge any position you wish, but be kind 
and professional – base your challenge on evidence and logic, not personal attack.   

c. Take Advantage of AI.  Do not hesitate to schedule AI if you need to do so.  It is best to make an 
appointment, usually by email.  Also, feel free to call or text me at the office or at home.  

d. Be Honorable.  Of course this applies in all classes and goes without saying.  Make sure to document all 
work and assistance IAW the Dean’s Documentation of Academic Work pamphlet.  Do not hesitate to ask 
me if you ever have any questions. 

e. Dean’s Academic Standards Policy.  At a minimum, abide by the Dean’s standards on class attendance, 
uniform, conduct, and classroom items (ie food, drink, etc).  Let me know in advance if you will be absent 
from a class.    

 
7.  Graded Events and Key Dates.  I will assess your daily preparation and overall mastery of lesson and course 
objectives through the following means: 
  

a. Writing Requirement.  The SS385 writing requirement will allow you to examine a US government  
  policy or regulation of your choice that negatively impacted the American economy between 1781 and 
  1941.  The paper will be no more than 1000 words in length, is due 19 November 2018, and is worth 125 
  points.  I will provide further guidance in a separate memorandum.  You must fully document your work 
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in accordance with the Dean’s Documentation of Academic Work, and fully document your paper using 
Chicago-style footnotes and works cited page.  Any late submissions late will receive a 10% penalty for 
each additional day.   

        b.  Instructor Points.  I will evaluate you daily on pre-class preparation and in-class discussion. 

        c.  Writs.  There will be two major writs in class, one for each course block.  Each is worth 100 points. 
        d.  Written Partial Review (WPR).  There will be one WPR between Blocks I and II worth 150 points. 
        e.  Reading Comprehension Quiz.  This is an announced writ worth 50 points. 
        f.  Current Event Presentation.  Each of you will select two lessons in which to present and lead discussion 
             about a current event.  Details to follow. 
        g.  Student-Led Class.  Each of you will be a member of a 2-3 cadet group who will be responsible for 

 leading class during a particular lesson.  Details to follow. 
        h.  Great Depression Debate.  We will conduct an in-class debate on the Great Depression.  Details to 

     follow. 
        i.   Term End Examination.  You will take a TEE at the conclusion of the semester in order to assess your   
mastery of the course objectives.  The TEE is worth 150 points. 

 
The following table contains the SS385 graded course requirements: 
 

Requirements Points Percentage 
of Course 

Graded 
Events 

Reading Comprehension Quiz 50 5.0 % 
WRIT #1 – Economic Theory 100 10.0% 
WPR #1 – History of Economic Thought  150 15.0% 
Class Presentation – Student-Led Lesson 125 12.5% 
Term Paper  125 12.5% 
WRIT #2 – American Economic History 100 10.0% 
Current Event Presentation (*dates) 50 5.0 % 
Great Depression Class Debate 50 5.0 % 
Instructor Points 100 10.0% 
TEE  150 15.0% 
Totals 1,000 100.0% 

 
Key course events include: 
   

DATE EVENT 
23 August Reading Comprehension Quiz 

11 September Writ #1 – Economic Theory 
27 September WPR – History of Economic Thought 
2 November Trip Section - West Point Mint Tour  
8 November Writ #2 – American Economic History 

16 November Great Depression Debate 
19 November Term Papers Due 

TBD Course Term End Examination 
 
 

https://portal.westpoint.edu/dean/Academic%20Administration%20Collection/DAW.pdf
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8.  Administrative Information. 
       
      a.    E-Mail: john.vigna@usma.edu 

b. Office: B103A Lincoln Hall 
c. Office Phone: 938-0854       
d. Cell Phone:  (845) 401-0513 

 
 
 
 

//ORIGINAL SIGNED// 
 

Encls:             JOHN A. VIGNA 
1.  SS385 Course Schedule AY19-1                                           Assistant Professor 
2.  SS385 Lesson Objectives AY19-1                                        Office of Economic and Manpower Analysis 

                                              Department of Social Sciences 
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SS385 COURSE SCHEDULE AY 2019-1 
 

 
 
 
 

Lesson / 
Date  Topic Reading Assignment 

Block I – A History of Economic Thought 
    

1 / 21 
AUG 

 Course Introduction & Overview Read, Leonard E., “I, Pencil.” Foundation for 
Economic Education (2008), 8-18. 
Heilbroner, Ch. 1 (Introduction) 
Skousen, Introduction (pp ix-xi) 
Pressman, Preface (pp xi-xii); Introduction (pp xiii-
xxiv) 
 

2 / 23 
AUG 

 Adam Smith – Birth of Modern Economics 
Quiz 

Skousen, Ch. 1 (Economic Revolution in 1776, pp 3-
11) 
Heilbroner, Chs. 2 & 3 
Pressman, pp 26-34  
 

3 / 27 
AUG 

 

 David Ricardo and Thomas Malthus – The   
Dismal Scientists 
 

Heilbroner, Ch. 4 
Pressman, pp 39-51 
 

4*/ 31 
AUG 

 

 Karl Marx – A Critique of Classical 
Economics 
 

Heilbroner, Ch. 6 
Pressman, pp 62-69 

5*/ 6  
SEP 

 Thorstein Veblen – The Birth of 
Institutionalism 

Heilbroner, Ch. 8 
Pressman, pp 123-127 
 

6 / 11 
SEP 

 WRIT #1 – Economic Theory 
John Maynard Keynes – The Birth of 
Macroeconomics 
 

Review Previous Readings 
Heilbroner, Ch. 9 
Pressman, pp 140-148 
 

7*/ 13 
SEP 

 

 John Maynard Keynes cont. Skousen, Ch. 5 

8*/ 17 
SEP 

 

 Joseph Schumpeter – The Entrepreneur and 
Democracy 
 

Heilbroner, Ch. 10 
Pressman, pp 148-153 
 

9*/ 21 
SEP 

 Friedrich Hayek – Government Intervention 
and Social Justice 

Caldwell, Bruce, “Ten (Mostly) Hayekian Insights for 
Trying Economic Times” 
Pressman, pp 164-170 
 

10*/ 25 
SEP 

 

 Milton Friedman – The Conceit of 
Government 

Bordo, Michael D., and Hugh Rockoff. "Not Just the 
Great Contraction” 
Friedman and Schwartz's "A Monetary History of the 
United States 1867 to 1960," The American Economic 
Review 103, no. 3 (2013): 61-65. 
Pressman, pp 217-224 
 

11 / 27 
SEP 

 

 WPR  History of Economic Thought 
 
 

Review LSNs 1-10 readings 
Atack, Introduction (Optional Prep Reading) 
Lind, Ch.1 (Optional Prep Reading) 
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Block II – U.S. Economic Growth and Development 
 

12*/ 1 
OCT 

 

  
Colonial Economy & the 
American Revolution 

 
Atack, Ch. 2 
Atack, Ch. 3 pp 54-69 
 

 
 

13*/ 5 
OCT 

 

  
 
Resolving Debt of the States / War Finance 

 
 
Atack, Ch. 3 pp 70-78 
Flores-Macias, Gustavo A. and Kreps, Sarah E. (2013). 
“Political Parties at War: A Study of American War 
Finance, 1789–2010”. American Political Science 
Review, 107, pp 833-843. 
 

14*/ 10 
OCT 

 Money & Banking Pre Civil War Atack, Ch. 4 
 

    
15 / 12 
OCT 

 

 Foreign Trade – Student Led Class Atack, Ch. 5 pg. 112-118; 120-140 
Lind, pp 99-101, & reading as assigned by cadets 
 

16*/ 16 
OCT 

  

 The Economics of Slavery Atack, Ch. 11 pp 299-307; 316-319   
Atack, Ch. 12 
Lind, pp 120-125 
 

17 / 18 
OCT 

 The Economics of the U.S. Civil War – 
Student Led Class 
 

Atack, Ch. 13 & readings as assigned by cadets 

18*/ 22 
OCT 

 Civil War Debt Financing & Land Policy Atack, Ch. 18 pp 493-498 
Flores-Macias, Gustavo A. Kreps, Sarah E. (2013). 
“Political Parties at War: A Study of American War 
Finance, 1789–2010.” American Political Science 
Review, 107, pp 843-848. 
Atack, Ch. 9 pp 254-270 
 

19*/ 26 
OCT 

 

 Infrastructure development – Railroads 
Financial Market Changes 

Atack, Ch. 16 pp 427-446; 450-455 
Atack, Ch. 18 pp 493-510; 514-520 

20*/ 30 
OCT 

 

 WWI and the Postwar Period Atack, Ch. 20 
 
 

21 / 2 
NOV 

 

 The Gold Standard 
US Mint Visit – details TBD 

Bordo, Michael D. "Gold Standard." The Concise 
Encyclopedia of Economics. David R. Henderson, ed. 
Liberty Fund, Inc. 2008. Library of Economics and 
Liberty  
http://www.econlib.org/library/Enc/GoldStandard.html  
Bernstein, Edward M. "Washington: Perils of the Gold 
Standard." Challenge 24, no. 5 (1981): 58-62. 
 

22*/ 6 
NOV 

 The Federal Reserve in the US Economy  Lectures 1 & 2 from: Bernanke, Ben S. “The Federal 
Reserve and the Financial Crisis.”  Princeton 
University Press, 2013.  Pages 1-63 – Found online 
from USMA library – skim student questions at end of 
lectures. 

http://www.econlib.org/library/Enc/GoldStandard.html
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23/ 8 NOV 
 

  
 
WRIT #2 – American Economic 
History 

 
 
Review LSNs 12-22 
 
 

24*/ 13 
NOV 

 
 

25 / 16 
NOV 

 Contributing Factors - Great Depression  
(Aggregate Demand case) – Student Led 
(Monetary Policy case) – Student Led 
 
Recovery from the Great Depression 
(35 minute Debate in class) 
  
 

Atack, Ch. 21 pp 583-603; 603-623 
Lind, pp 269-275 
 
 
Atack, Ch. 22 
Romer, Christina. “The Nation in Depression.” Journal 
of Economic Perspectives 7, no. 2 (1993): 19-39. 
 
 

  PAPERS DUE BY 1600 19 NOV 2018 
 

    

26*/ 27 
NOV 

 Stagflation of 1970’s & Collapse of the 
Savings and Loan Associations 
 

Barsky, Robert and Lutz Kilian. A Monetary 
Explanation of the Great Stagflation of the 1970s. 
Cambridge: National Bureau of Economic Research, 
Inc, 2000, pp 1-7; 12-17; 22-24; 27-34. 
Bert, Ely.  “Savings and Loan Crisis.”  The Concise 
Encyclopedia of Economics.  David R. Henderson, ed. 
Liberty Fund, Inc. 2008. Library of Economics and 
Liberty.  www.econlib.org  
 

27*/ 29  
NOV 

 Cold War & German Reunification 
 

Grünbacher, Armin. "Cold-War Economics: The Use 
of Marshall Plan Counterpart Funds in Germany, 
1948-1960." Central European History 45, no. 4 
(2012): 697-716. 
Zoellick, Robert B. "Two Plus Four: The Lessons of 
German Unification." The National Interest, no. 61 
(2000): 17-28. http://www.jstor.org/stable/42897239. 
Lind, pp 331-332  
 

28*/ 3 
DEC 

 

 The 1990s Orszag, Peter and Jeffrey Frankel. Retrospective on 
American Economic Policy in the 1990s.  November, 
2001. 
https://www.brookings.edu/research/retrospective-on-
american-economic-policy-in-the-1990s/  
Lind, Ch. 16 pp 423-444 
 

29*/ 7 
DEC 

 

 Recession of 2007-2010 Dissenting report by three members of the Financial 
Crisis Inquiry Commission, found here: http://fcic-
static.law.stanford.edu/cdn_media/fcic-
reports/fcic_final_report_hennessey_holtz-
eakin_thomas_dissent.pdf  
Lind, Ch. 16 pp 444-450 
Lind, Ch. 17 pp 451-460 
 

30*/ 11 
DEC 

 

 Course Review – Where we are Today 
 

Review previous readings 

31/TBD  
DEC 

 TEE – Time & Location TBD     Review all course material 

http://www.econlib.org/
http://www.jstor.org/stable/42897239
https://www.brookings.edu/research/retrospective-on-american-economic-policy-in-the-1990s/
https://www.brookings.edu/research/retrospective-on-american-economic-policy-in-the-1990s/
http://fcic-static.law.stanford.edu/cdn_media/fcic-reports/fcic_final_report_hennessey_holtz-eakin_thomas_dissent.pdf
http://fcic-static.law.stanford.edu/cdn_media/fcic-reports/fcic_final_report_hennessey_holtz-eakin_thomas_dissent.pdf
http://fcic-static.law.stanford.edu/cdn_media/fcic-reports/fcic_final_report_hennessey_holtz-eakin_thomas_dissent.pdf
http://fcic-static.law.stanford.edu/cdn_media/fcic-reports/fcic_final_report_hennessey_holtz-eakin_thomas_dissent.pdf
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SS385 LESSON OBJECTIVES AY19-1 

 
LSN 1 

• Know what is required of you in this course. 
• Understand the definition of economics. 
• Understand why we study the economic philosophers. 
• Understand how market forces work together to produce products. 

LSN 2 
• Discuss the context and origins of modern economics. 
• Identify and explain the three ways societies prevented starvation prior to Adam Smith. 
• List three things Adam Smith felt the government should provide. 
• Understand the concepts of specialization/division of labor and absolute advantage. 
• Explain mercantilism. 
• Recognize and apply how laws of accumulation and population function. 
• Describe how Adam Smith determined wealth. 

LSN 3 
• Understand the historical context of Malthus’s and Ricardo’s writings. 
• Understand the reasons why Malthus’s theory failed. 
• Accurately explain Ricardo’s theory behind landowner’s wealth accumulation. 
• Describe Ricardo’s comparative advantage. 

LSN 4 
• Understand the historical context of Marx’s writings. 
• Understand and articulate Marx’s thought process leading to his critique and prediction of the 

demise of the capitalist system. 
• Accurately contrast the role of landowners between Marx’s theory and Ricardo’s model. 
• Demonstrate how government intervention can help preserve capitalist markets, and why Marx’s 

ultimate prediction of capitalist collapse has not come true. 
LSN 5 

• Understand the context of Veblen’s writings. 
• Understand Veblen’s ideas of the leisure class and conspicuous consumption. 
• Describe Veblen’s perception of the businessman at the end of the nineteenth century and the 

future of machinery in the United States’ economy. 
LSN 6 & 7 

• Understand economic context of Keynes’s writings. 
• Articulate Keynes’s primary objection to Treaty of Versailles. 
• Explain Keynes’s thinking related to potential problems associated with savings. 
• Explain Keynes’s reasoning for government spending. 
• Distinguish between Keynes’s advocacy for government spending to help alleviate the Great 

Depression and his plan to help finance the war. 
• Understand a few critiques of Keynes’ economic thinking. 

 
 
 
LSN 8 
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• Understand the context of Schumpeter’s writings. 
• Accurately describe and articulate Schumpeter’s ideas of the capitalist system to include where 

profits originate.  
• Explain Schumpeter’s views of why the Great Depression occurred. 
• Understand Schumpeter’s predictions for the future of capitalism and his reasoning. 
• Describe the concept of creative destruction. 

LSN 9 
• Understand the context of Hayek’s writings. 
• Understand some of the prominent underlying principles of Austrian school of economics. 
• Explain Hayek’s views on Socialism. 
• Articulate Hayek’s view on the necessity of business cycles and his rejection of a government’s 

efforts to stimulate the economy through fiscal or monetary policy. 
• Recognize how market prices solve the problem of information and allow for social coordination. 
• Evaluate Hayek’s claim regarding the error of social justice 

LSN 10 
• Understand the context of Friedman’s writings. 
• Describe impacts of inflation on the economy. 
• Understand key tenants of Friedman’s view on monetary policy. 

LSN 12 
• Describe how mercantilism influenced countries’ decisions related to colonialization. 
• Understand the roles of different industries in colonial America.  
• Explain how Adam Smith’s and Thomas Malthus’s economic theories apply to American colonies. 
• Correctly read and interpret labor market graphs. 
• Graphically depict impact of restrictive trade policies on colonial import and export markets. 
• Describe how economic factors contributed to the American Revolution. 

LSN 13 
• Understand how the adoption of the Constitution impacted economic markets in the United States. 
• Explain how the Continental Congress financed the American Revolution. 
• Describe the different ways America has financed armed conflict throughout her early history. 
• Compare and contrast different forms of war finance. 

LSN 14 
• Name and explain the three roles of money. 
• Describe the roles of banks in an economy. 
• Compare and contrast state chartered banks with federally chartered banks. 
• Gain familiarity with the Panic of the 1830s. 
• Understand and apply the quantity theory of money.  

LSN 15 
• Describe the impacts of American neutrality during the Napoleonic Wars on U.S. foreign trade. 
• Demonstrate familiarity with the Jeffersonian embargo. 
• Graphically depict the economic impact of tariffs. 
• Compare and contrast the rationale for imposing tariffs in the late 18th century with today. 
• Explain the purpose of “dumping” or selling goods to other countries below the cost of production 

in the home country. 
• Articulate reasons to oppose free trade. 
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LSN 16 
• Correlate the expansion of cotton as a cash crop with the growth of slavery in the 19th century. 
• Discuss reasons why the presence of slavery delayed wide-scale industrialization of the South. 
• Explain how slave owners profited from slavery. 
• Compare and contrast the incentive structures used to increase labor productivity. 
• Describe how family relationships may have impacted the slave market. 

LSN 17 
• Articulate a few ways different parties in the North benefitted from slavery in the South. 
• Describe how the South’s investment in slavery impacted its views toward emancipation. 
• Explain the Civil War’s impact on the labor market, specifically why real wages deteriorated so 

much during the course of the war. 
• Discuss how government policies related to financing the Civil War impacted private investment. 

LSN 18 
• List the primary ways governments raised revenues prior to the Civil War. 
• Identify the results of doubling the money supply between 1860-1865. 
• Discuss how political implications impact war finance decisions. 
• Describe how federal land policies impacted labor migration. 
• Compare and contrast different federal land policies from 1785-1916. 

LSN 19 
• Explain why railroads often preceded an economic acceleration.   
• Draw and identify key aspects of a natural monopoly’s cost curves and production decision. 
• Identify externalities of railroads. 
• Use Game Theory to analyze a railroad company’s decision to enter a market or not. 
• Articulate positive and negative aspects of the federal governments’ land grant program to the 

railroads. 
• Discuss the objective and eventual outcome of the National Banking Acts of 1863 and 1864. 
• Gain a familiarization with the origins of stock markets. 
• Explain the catalyst behind the creation of the Federal Reserve. 

LSN 20 
• Analyze the impact of WWI and the subsequent demobilization on the American economy. 
• Explain how countries were connected through the global financing of WWI. 
• Discuss numerous innovations of the 1920s, their effects upon rural and urban life in America, and 

their economic implications. 
LSN 21 

• Describe the term “gold standard.” 
• Explain the role of central banks and how countries conduct monetary policy when committed to a 

gold standard.  
• State both the positive and negative aspects of a country maintaining a gold standard. 
• Recall the history of the gold standard in the United States. 
• Gain a familiarization with operations of a mint. 

LSN 22 
• Articulate the core mission of the Federal Reserve and central banks around the world. 
• Describe the tools central banks use to carry out their core mission. 
• Explain why Fed independence is important to economic stability. 
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LSN 24 

• Discuss possible catalysts of the Great Depression. 
• Articulate how a decrease in aggregate demand affected the economy.  
• Articulate how monetary policy decisions or inaction affected the economy.  
• Familiarization with the IS-LM model. 
• Relate events during the Great Depression to the Great Recession. 

LSN 25 
• Evaluate what role public policy played in the economic recovery from the Great Depression. 
• Recognize differences in unemployment between industries, locations, and demographics. 
• Describe the Fed’s monetary policy actions/decisions from 1929 – 1939. 

LSN 26 
• Discuss different factors that contributed to the stagflation of the 1970s and early 1980s. 
• Recognize the impact of inflation and expected inflation on real interest rates. 
• Describe why oil price shocks, by themselves, are unlikely to have caused stagflation. 
• List the similarities and differences between banks and savings and loan companies. 
• Describe some of the reasons for the savings and loan crisis.  
• Compare and contrast the financial deregulation of 1980s with earlier periods of deregulation. 

LSN 27 
• Understand the European Recovery Act. 
• Describe how Marshall Plan funding was used to counteract Communist propaganda in Europe. 
• Explain how counterpart funds worked to deliver aid to European nations. 
• Discuss some of the diplomatic lessons learned from German reunification. 

LSN 28 
• Explain how fiscal policy helped spur economic growth during the 1990s. 
• Demonstrate how political considerations shaped the Clinton administration’s legislative 

aspirations, and the economic impact of these decisions. 
• Discuss how increased trade affected the U.S. economy. 
• Describe how the US government transitioned from running budget deficits to budget surpluses 

during the 1990s, and its impact on the economy. 
• Explain how currency manipulation impacted trade between countries. 

LSN 29 
• Gain a familiarity with federal government responses to failing companies in the automobile or 

financial industries. 
• Evaluate how the housing crisis contributed to the Great Recession. 
• Assess different fiscal policy attempts at stimulating the economy. 
• Describe some of the tools the Fed used to conduct monetary policy under Ben Bernanke. 
• Discuss how securitization led to the financial crisis. 


