EXERCISE: UNIT Hlii NAME:

LAB:

LAB TIME:

1. State the principle of duality and how in applies to production and cost analysis in
economics. _

2. Draw a marginal product and marginal cost curve (on different axes, of course) that
do not demonstrate the assumption that specialization of labor effects production.
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3. Define marginal cost and marginal product.

4. In the graph below please complete the following:
ATC, AVC, MC. Hint: Be sure to make sure the minimum points and inflection points

all line up properly.
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