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Note : Answer all questions. All questions carry equal
marks.
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Critically explain the Marshall’s definition of
Economics.
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Define Elasticity of Demand. Also explain its
various categories with diagrams.
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Explain the meaning of short-run production
function. Explain clearly with diagram the
different generation stages of law of variable
proportion based on short-run production

function.
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What are |SO-product curves? Explain their
characteristics.
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How is price determined under perfect
competition ?
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Discuss the price-output policy under
monopolistic competition.
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Critically examine the Ricardian theory of
Rent.
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Discuss the Modern theory of Interest.
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What do you understand by the concept of

Welfare Economics as propounded by Prof.
Pigou ? Explain.
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Explain the concept of Arrow’s ‘Socia Choice
and Individual Values'. Discuss the criticisms
levelled against Arrow’s concept by various
€economists.
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