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Critically discuss the welfare-oriented definition of Economics given by Prof. Marshall.
OR
What is utility? Explain the various characteristics and types of utility.

Explain the law of demand with the help of a diagram and discuss its exceptions.
OR
Explain the expansion-contraction and increase-decrease of demand with the help of diagrams.

What is supply? Discuss the various determinants of supply.
OR
Explain the expansion-contraction and increase-decrease of supply with the help of diagrams.

What is market? Discuss the various functions of market.
OR
Explain the price determination in the market with help of demand and supply.

Multiple Choice Questions (Any seven) :

(1) Which economist has given the scarcity-otiented definition of economics?
(a) Robbins (b) Adam Smith (c) Marshall

(2) Which economist is known as the father of economics?
(a) Adam Smith (b) Marshall (c) Keynes

(3) The concept of utility iS ......cueueeen
(a) Subjective (b) Relative (c) Both (a) and (b)

(4) Consumer goods satisfy human wants ..............
(a) Directly (b) Indirectly (c) (c) Both (a) and (b)

(5) The demand for cement is an example of ............ demand.
(a) Indirect (b) Direct (c) Income

( 6 ) If there is an expectation of rise in the price of a commodity in future, the seller will ...........
its present supply.
(a) Keep stable (b) Increase (c) Reduce

(7) In the case of perishable goods :
(a) Stock > Supply (b) Stock = Supply (c) Stock < Supply

( 8 ) If the supply remains stable and the demand rises, then the price ................
(a) Will fall (b) Will rise (c) Will remain constant

(9) Thelaw of demand is conditional.
(a) True (b) False (c) Not Sure

(10)  The slope of supply curve is negative.
(a) True (b) False (c) Not Sure

(11)  If the demand remains stable and the supply rises, then the price falls.
(a) True (b) False (c) Not Sure

(12)  Market price is determined by the demand alone.
(a) True (b) False (c) Not Sure
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1. “Economics is a science of wealth or welfare”- Examine it critically. (14)
(OR)
What is meant by value and price? Explain the difference between value and price
And discuss the paradox of value. ‘ (14)
2 Explain the meaning of demand.give the explanation of law of demand with the
help of Diagram. (14)
(OR)
Explain expansion- contraction and increase- decrease in demand with the help of
Diagram. Cik)
3. Explain the meaning of supply.Discuss various determinant factors of supply. (14)
(OR)
Explain expansion-contraction and increase-decrease of supply with the help of
Diagrams. (14)
4.Explain the meaning of market and discuss the various functions of market. (14)
(OR)
(14}

Explain the price determination in the market through demand and supply.
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5. Fill in the blanks by choosing the correct option: (any seven)

1. According to Adam smith, Economics studies

(A) Scarcity (B) Welfare (C) Wealth
2. is the father of Economics?

(A) Prof.Alfred Marshall (B) Prof. Adam smith (C) Prof. Lionel Robbins
3. Giffen goods means goods.

(A) Luxurious (B) Durable (C) Inferior

4. If demand remains constant and supply increases them price will be
{A) decrease (B) increase (C) stable

5. The reason for expansion and contraction in supplyis___
(A) Technology (B) Price (C) Tax

6. That part of production comes to market is called
(A) Stock (B) Demand v (C) Supply

7. The price which market demand and market supply of a commodity become equal,

Is called

(A) Market price (B) Equilibrium price (c) Both {a) & (b)
8. Market price is term price.

(A) Long (B) Short (C) Very long

9. The Siope of demand curve is
(A) Positive (B) Negative (C) Infinite

(14)

10. If price of a good is expected to increase in the future,its suppiy at present will be

(A) More (B) Less ’ (C) Constant

11. In economics,the market has no reference to the palace,

(A) True (B) False
12. Extension and contraction of demand are changes accruing in demand.
(A) Price induced (B) Other factors induced  (C) both (a) and (b)




