Study Questions Introduction to United States Economic History

Short answer- Briefly define each of the following terms economic concepts and be able to explain why it is important in understanding US Economic History 
1. GDP
2. GDP per capita

3. Common property

4. Production Possibility Frontier
5. Supply and demand analysis
6. Public Good
7. Opportunity Cost
Short answer:  Briefly define each of the following terms and explain why it is important in US Economic History before the Civil War

1. mercantilism 

2. Indentured Servant

3. Navigation Acts
4. Articles of Confederation
5. Cotton gin 
6. Louisiana Purchase

7. Northwest Land Ordinance of 1785

8. Northwest Ordinance 1787

9. Erie Canal
10. Steam boats
11. Francis Cabot Lowell
12. Eli Witney
Longer Answers:

1.  Describe the differences between the economics of northern, middle and southern colonies.

2. Based on the experiences of the colonists in Jamestown and Puritan colonies in New England, is common ownership of property a good idea? Explain your answer.

3. What is the difference between slavery and indentured servants?

4. Was the standard of living in the US colonies high or low relative to the standard of living in Europe at the time? How do you know?
5. Who benefited from the Navigation Acts? Who was hurt? Explain your answer. 

6. True, false or uncertain. Explain your answer “The economic policies of the British government justified the American Revolution”
7. Why did the Articles of Confederation fail?

8. How did the US Constitution encourage economic growth?

9. How was the US Constitution an example of political compromise?

10.  What were the most important sources of economic growth before the Civil War?
11. Why did transportation costs fall before the Civil War?

12.  Were railroads an important cause of falling transportation costs before the Civil War? Why or why not?

13. Were canals and toll roads public goods? Describe the process of financing and building canals and roads in antebellum period. What was the effect on economic growth?
14. What is the connection between the fall in the cost of transportation and the increase in industrialization before the Civil War?
15. How did economic incentives influence the direction of technological change in the United States before the Civil War?

16.  Why was most manufacturing in the US before the Civil War located in New England?

17.  According to the Tariff Act of 1789, what were the reasons for placing tariffs on imported goods? Who benefited and who lost as result of tariffs?

18. Describe the record of growth of GDP and GDP per capita in the United States. How reliable is GDP and GDP per capita as a measure of economic well being?
