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Learning Objectives: 

The objective of this paper is to introduce the basic concepts of economics to the students so as to 

enable them for further learning in economics.  

 

Learning Outcomes:  

LO-1 Students will get a clear idea about the basic concepts of economics. 

LO-2 Learners will be able to distinguish between the meaning of scarcity, utility, 

demand, supply, production, consumption and such concepts in common parlance 

and in technical terminology of economics. 

LO-3 Students will start reading standard books in elementary economics. 

LO-4 Students will start reasoning about the demand and supply of various types of 

goods and services in the market. 

LO-5 Students will learn the subject of economics as a science. 
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U-1:  Basic concepts  

U-2:  Utility and Demand 

 

2hrs 2 
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Unit:1 Basic concepts          (15L) 

Basic concepts and definition: Utility: goods and services. Money, wealth and welfare, Value and 

price, monetary income and real income, how economic decisions are taken-nature of economic 

systems - types of Economies: Capitalist, socialist and mixed economy, Scarcity and problem of 

choice, Meaning and definition of economics by Prof. Lionel Robbins     

    

Unit:2 Utility and Demand and Supply       (15L)  

Law of diminishing marginal utility, meaning of demand, Derivation of demand curve with the 

help of utility analysis, Law of demand, Expansion and contraction of demand, Increase and 

decrease in demand. 

Meaning of supply, Difference between supply and stock, Supply function, Law of supply, 

Expansion and contraction of supply, Increase and decrease in supply    

   

III. Teaching Methodology: Apart from the conventional blackboard teaching, other modes 

of teaching that will be adopted are power points, group discussions, quizzes, class tests, 

problem-solving, and assignments.  
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