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Notes: 1.  All questions are compulsory.
2. All questions carry equal marks.
3. Draw neat diagrams wherever necessary.
4.  Give correct question number to the answer.
1. Answer the following question in 400-500 words. 16
State Dr. Marshall’s definition of economics and write its features.

OR
State the definition of Economic Law and write its features.

2. Answer the following question in 400-500 words. 16
Explain the Law of Demand with example and graph.

OR
What is elasticity of demand? State the factors that influence elasticity of demand.

3. Answer the following questions in 150-200 words any two. 16
a)  State the hypothesis of Law of Diminishing Marginal utility.

b) State the characteristics of indifference curve.
c) Explain the concept of consumer’s Surplus.
d) State the limitations of Law of Equi-Marginal utility.

4. Answer the following questions in 150-200 words any two. 16
a) Explain the concept of fixed and variable Production cost.

b) Explain the concept of average and marginal revenue.
c) Explain the law of increasing returns.
d)  Write the characteristics of Iso-quant curve.

5. Answer the following questions in 20 to 30 words solved all. 16
a) Expansion of demand.

b) Price elasticity of demand.

c) Utility

d) Consumer’s Surplus

e) Production costs.

f)  Micro Economics.

g) Marginal revenue.

h)  Adam Smith’s definition of Economics.
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