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ENGLISH VERSION

Q. 1. Answer the following question briefly. (Any Five) (10)
State the limitations of microeconomics.

What causes an increase or decreases in demand?

Define price elasticity of demand.

What is the substitution effect?

State the types of utility.

What is opportunity cost?

State the characteristics of the long-run cost curve.
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Q. 2. Explain the economic ideas of Prof. J.K. Mehta in detail. (13)
OR

Q. 2. (A) Explain the methods of measuring price elasticity of demand in detail. (06)

(B) Explain expansion and contraction of demand. 07)

Q. 3. Explain the concept of consumer's surplus in detail. (13)
OR

Q. 3. (A) Explain the relationship between production and cost in the short run. (06)

(B) Explain the types of cost. 07)

Q. 4. Write short notes. (Any two) (14)
Prof. J.K. Mehta's criticisms of Robbins' definition of Economics

Concept of cross-price elasticity of demand

Consumer's equilibrium

Law of variable proportions
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