Course: Microeconomics
Course code: (MKT-121)

Course content:
Chapter 1: Nature and Scope of Economics
 Definition of Economics, Definition of Adam Smith with criticism, Definition of Prof. Marshall with criticism, Definition of Prof. L. Robbins with criticism, Comparison between the Definitions of Prof. Marshall and L. Robbins, Scope or Subject matter of Economics, The Central Problem of Economics is the Allocation of Scarce Resources for the Satisfaction of Unlimited Wants, Positive Science or Normative Science, Relation of Economics with Other Social Sciences, Importance of the Study of Economics in Modern Society, Microeconomics, Macroeconomics, Difference between Micro Economics and Macro Economics, Mutual Importance of Microeconomics and Macroeconomics

Chapter 2: Theory of Demand and Supply
[bookmark: _GoBack]Utility, Total Utility, Marginal Utility, Law of Diminishing Marginal Utility, Relationship between Total Utility and Marginal Utility, Limitations of the law/ exceptions to the law of diminishing marginal utility, Marginal utility of money, Importance of marginal utility, Paradox of Value, Definition of Consumer Surplus, Theoretical and practical importance of the theory of consumer surplus, Demand, Law of Demand, Exceptions to the Law of Demand, Demand Schedule and Demand Curve , Increase and Decrease of Demand, Determinants of Demand: Causes of Changes in Demand, Elasticity of demand, Factors Determining Elasticity of Demand, Importance of Elasticity of Demand, Preference Theory, Indifference Curve, Indifference Map, Difference between Inferior Goods and Giffen Goods, Criticisms of Indifference Curve Analysis, Supply, Difference between supply and stock, law of supply, Exceptions to the law of supply, Supply Schedule and Supply Curve, Supply curve shift, Factors upon which Elasticity of Supply Depends, Causes of Changes in Supply, Peculiarities of Demand for Agricultural Products, Peculiarities of the Supply of Agricultural Products, Characteristics of the Demand and Supply of Industrial Products, Differences between demand and supply of agricultural and industrial products.


Chapter 3: Production
Definition of production, Factors upon which the Volume of Production Depends, Different Factors of Production, Relative Importance of Different Factors of Production, Mobility of Factors of Production, Importance of Mobility of Factors of Production in an Economy, Definition of Land, Characteristics of Land or the properties of land as a factor of production, Factors upon Which Productivity of Land Depends, Importance of Land as a Factor of Production, Definition of labor, Characteristics of Labor, Factors Determining Supply of Labor, Malthusian Theory of Population with criticism, Mobility of Labor, Influence of the Mobility of Labor on the Supply of Labor and the Wages of Labor, Hindrances of Mobility of Labor, Definition of Capital, Characteristics of Capital, Wealth and Capital, Functions of Capital,  Meaning and Importance of Organization, Laws of Returns, Laws of Diminishing Marginal Returns, Exceptions to the Law or Limitations of the Law of Diminishing Marginal Returns, Scale of Production, Large Scale Production, Advantages and Disadvantages of Large-Scale Production, Small Scale Production, Advantages and Disadvantages of Small Scale Production, Production Function, Iso-Product Curve, Iso-product Map, Economies of Scale, Internal Economies and External Economies, Optimum Size of a Firm.

Chapter 4: Market and Competition
Market, Conditions of Wide Market, Classification of the Market, Perfect Competition, Characteristics of Perfect Competition, Advantages and Disadvantages of Perfect Market, Imperfect Competitive Market, Monopoly, Characteristics of Monopoly, Causes of Growth of Monopolies, Advantages and Disadvantages of Monopoly, Regulation of Monopoly Transactions or Control of Monopoly, Difference between Perfect Competition and Monopoly, Discriminatory monopoly, Classification of Discriminating Monopoly, Conditions for Discriminating Monopoly, Monopolistic Competition, Characteristics of Monopolistic Competition,  Difference between Monopoly and Monopolistic Competition, Duopoly, Oligopoly, Characteristics of Oligopoly, Types of Oligopoly, Monopoly Purchase.

 Chapter 5: Cost and Revenue
Cost of Production, Different Concepts of Cost of Production with criticism, Fixed Cost and Variable Cost, Relationship between Fixed Cost and Variable Cost, Influence of Fixed Cost on Long Run Production Plan, Total Cost, Average Cost, Marginal Cost, Revenue of the firm: (Total Revenue, Average Revenue, Marginal Revenue), Equilibrium of the Firm, Market Price, Relation between Market Price and Normal Price, Importance of Time-element in the Determination of Price and Equilibrium Analysis, Interrelated prices, Joint Demand, Relation between Prices of Joint Demand, Joint Supply, Price,  Relation between Prices of Joint Products, Composite Demand, Composite Supply.

Chapter 6: Theory of Distribution: Factor Pricing
Distribution, Personal Distribution and Functional Distribution, Marginal Productivity Theory of Distribution, Measurement of marginal production with criticism, Modern Theory of Distribution, Rent, Economic Rent, Difference between Gross Rent and Economic Rent, Origin of Rent, Relationship between Population and Rent, Unearned Increment, Quasi-Rent, Difference between Rent and Quasi-Rent, Wages, Difference between Money Wages and Real Wages, Factors on Which Real Wages Depend, The marginal productivity theory of wage with criticism, The modern theory of wage with criticism, Causes of Difference in Wages in Different Occupations, Trade Union, Functions of Trade Union, Influence of Trade Unions on Wages, Measures to Increase Wages, Interest, Gross Interest and Net Interest, Difference between Gross Interest and Net Interest, Elements of Gross Interest, Interest Paid, Marginal Productivity Theory of Interest with criticism, The Loanable Fund Theory of Interest with criticism, The Liquidity Preference Theory of Interest with criticism, Differences between loanable funds theory and cash preference theory, Causes of Interest Rate Variation, Profit, Distinguishing Features of Profit, Gross Profit and Net Profit, Difference between gross profit and net profit, Elements of Profit, Marginal Productivity Theory of Profit with criticism, Relationship between Profit and Risk Taking.
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