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Instructions for Candidates

1.

Write your Roll No. on the top immediately on receipt of this question paper.

2. Answer any five questions.

3. All questions carry equal marks.

4, Answers may be written either in English or Hindi; but the same medium should
be used throughout the paper.
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1. Explain how history of economic thought is useful for political economy as
a social science in general and in conceptualization and model building in
particular. (18)

2. Explain how Adam Smith viewed the division of labor and capital accumulation
as key factors in determining a nation’s wealth? (18)

3. “Ricardo focused on the distribution of surplus between rents and profits and
its implications for the rhythm of capital accumulation and economic growth.”
Discuss in the context of his theory of rent and views on the import of corn in
Britain. (18)

4. How does Karl Marx use the labour theory of value to explain exploitation and

accumulation under capitalism? (18)
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5.

What is the primary economic problem according to the marginalist? What are
the methods they adopted to answer this question? (9+9)

Discuss Walras’ idea of general equilibrium. How does it differ from Alfred
Marshall’s method of partial equilibrium? (10+8)

What is Keynes’ ‘principle of effective demand’? Explain in the context of the
determination in output and unemployment in a modern economy. (8+10)

Discuss Thorstein Veblen’s distinction between industrial and pecuniary
employments. How does it inform his understanding of capitalism? (18)

How has post Keynesian thought influenced the understanding of factors that
determine unemployment and output in a modern economy? (18)
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