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Discuss critically Prof. Robin’s definition of Economics. 14
OR

What is Price Elasticity of demand ? What are the determinants of price elasticity of

demand ?

Explain the Law of Diminishing Returns. State the assumptions of this law. 14
OR
Explain short run and long run equilibrium of a firm under perfect competition.

State the characteristics of monopolistic competition. Explain the short run equilibrium
of a firm under monopolistic competition. 14
OR

What is price discrimination ? When is it possible and profitable ?

Discuss the marginal productivity theory of distribution, with its limitations. 14
OR
Discuss the Recardian theory of rent with its limitations.

Write short-notes on (any two) : 14
(a) Keyensian theory of Interest

(b) The innovations theory of profits

(c) Production function

(d) Duopoly
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