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UNIT 1:
WHAT IS ECONOMICS?



1, Appendix, 2 
    1 


1. Scarcity and Choice

2. Marginal Costs and Benefits

3. Micro vs. Macro

4. Economic Terms

5. Graphs

6. Unlimited Wants & Scarce Resources

7. Production Possibilities Curves

8. Opportunity Costs
9. 5 Fundamental Questions
10. Characteristics of the Market System.
UNIT 2:
SUPPLY AND DEMAND



 3, 6, 7

2 - 4

1. Demand Curve

a. Changes in Demand

b. Changes in Quantity Demanded

2. Supply Curve

a. Changes in Supply

b. Changes in Quantity Supplied

3. Market Equilibrium

4. Surpluses & Shortages

5. Changes in Supply, Demand & Equilibrium

6. Economic Costs & Profits

7. Price Elasticity of Demand

a. Elastic & Inelastic

b. Formula

c. Total Revenue Test

d. Determinants of Elasticity

8. Price Elasticity of Supply

a. Short-run & Long-run

9. Cross & Income Elasticity of Demand

a. Substitutes & Complements

b. Normal & Inferior Goods

10. Government Price Ceilings & Floors

11. Law of Demand—In Depth

a. Income & Substitution Effects

b. Diminishing Marginal Utility

c. Consumer Behavior  

UNIT 3: 
PERFECT & IMPERFECT COMPETITION
8, 9, 10, 11

5 - 8

1. Costs of Production

a. Explicit, Implicit Costs

b. Normal & Economic Profit

2. Marginal Product & Diminishing Returns

3. Fixed, Variable & Total Costs

4. Average & Marginal Costs

5. Long Run Costs & Economies of Scale

6. Pure Competition

7. MR = MC

8. Profit Maximizing

9. Loss Minimizing

10. Shut-Down

11. MC, AVC, ATC, MR

12. Allocative Efficiency P = MC

13. Productive Efficiency P = min ATC

14. Pure Monopoly

a. MR < P

b. Price Maker

c. Economic Effects

d. Price Discrimination

e. Socially Optimal P = MC

f. Fair Return P = ATC

15. Monopolistic Competition

a. Characteristics

b. Normal Profit in Long Run

c. Inefficiencies

16. Oligopoly

a. Characteristics

b. Game Theory

c. Kinked Demand Curve

d. Inefficiences

UNIT 4: 
RESOURCE/FACTOR MARKETS


13, 14, 15, 22
9 - 11

1. Resource Demand

a. MRP = MRC

b. Determinants

c. Elasticity

2. Resource Combinations

A. Least Cost MP1/P1 = MP2/P2
B. Profit-Maximizing MRP = MRC

3. Determining Wages

4. Unionization

5. Economic Rent

6. Interest

7. Profit
8. Monopsonies and Bilateral Monopsonies

UNIT 5:
GOVERNMENT & THE ECONOMY

4, 16, 17, 18, 20
12 - 13

1. Government’s Role

2. Externalities

3. Public Goods & Services

4. Circular Flow

5. More Public Goods

6. More Externalities

7. Information Failures

8. Tax Incidence & Efficiency Loss

9. Anti-trust

10. Industrial Regulation

11. Income Inequality

12. Lorenz Curve

13. Causes of Inequality

14. Equality vs. Efficiency

UNIT 6:
FOREIGN TRADE




5, 23, 24 

14

1. Specialization & Comparative Advantage

2. Terms of Trade

3. Gains from Trade

4. Foreign Exchange (If time)

5. More Comparative Advantage

6. Trade Barriers

a. Shortages & Surpluses

7. More Foreign Exchange (If time)

FINAL EXAM & PREP









15

FINAL EXAM AND FINAL PROJECTS






16 - 20

