
Economics - ICS Part 1 Economics English Medium Chapter 1 Short Questions Test

Q1. Define Macro Economics

Ans 1:  Micro economcis si the study of Nation's economy as a whole

Q2. Whate is Microeconomics

Ans 1:  Microeconomics is the study of choices made by consumers firms and government and how these choices affect markets.

Q3. Write the name of Basis of economic problem.

Ans 1:  1- End (want) 2- End or Wants 3- Means 18 4- Means

Q4. Define Economicsa as Science and Art.

Ans 1:  Science means a systematic body of knowledge accoriding to this definece economics is science. Economists use the
scienteific method as used by sciences like physics and chemistry.

Ans 2:  Economics as an Art Art is the applied side of a subject. Modern economists agree that it has art side too economcis
revolves roudn the problem of scarcity.

Q5. Define Utlity is relative term

Ans 1:  Utility is a realative term beacuse it change according to circumstance Utility of a good is different when time and place of
use change.

Q6. Define Luxuries

Ans 1:  The goods which are necessitices or comforts but people having extra money want to get those are called luxuries. e.g.
diamonds, expnesive carptes

Q7. Define Scarcity

Ans 1:  Scaricty means a situaiton where availabel resoruces are insufficien to produce all the goods and service peole wish to
have.

Q8. Define Utility



Ans 1:  Utility is the satisfaction that a person gets from consumption of good or service.

Q9. Write the branches of economics.

Ans 1:  1- Descriptive Economics 2- Theoretical Economics
3- Policy Economcics

Q10. What is descriptive economics

Ans 1:  Collection and presentation of Facts about economc acitity.
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