Microeconomics Review Sheet

I. Demand terms;

-Demand schedule, demand curve, demand, quantity demand, and Law of demand, Law of diminishing marginal utility

II. Supply terms:

-Supply schedule, supply curve, supply, quantity supply, and Law of supply

III. Equilibrium point

-Market of wheat game, competition, equilibrium price, equilibrium quantity, shortage, and surplus.

IV. Determinates of Demand

-Know all six determinants.

-Know the changes it causes in the equilibrium price and the equilibrium price and the equilibrium quantity

-Normal vs. inferior goods (Be able to graph and explain)

V. Determinants of  Supply

-Know all four determinants and their effects

-Know what changes occur in the equilibrium price and equilibrium quantity

-Be able to graph and explain

VI. Elastic and Inelastic

-Demand, supply, and their curves

-Total revenue formula tells us the demand elasticity

-Consumer loyalty

VII. Price floors and Ceilings

-Definition, benefactors, when does it occur, problems, examples, graphs, monopolies, and perfect competition

-Be able to explain the positive and negative attributes of each.

-Rent Control and Minimum Wage

VIII. Third Party Costs and Benefits (externalities)

-Graph, explain, give examples, and explain why they persist.

IX. Business Organizations

-Characteristics of proprietorship, partnership, and corporations, advantages and disadvantages of each, limited liability and unlimited liability, charters, reasons for growth and change, study the chart.

X. Market Organizations (Monopoly, Oligopoly, Perfect Competition, and Monopolistic Competition)

-definitions of each, and the characteristic charts, identification worksheets, collusions, cartels, patents, anti-trust laws, which offers freedom of choice for consumer and the producer, which one would have (a) a price floor, (b) a price ceiling, (c) an elastic demand (d) inelastic demand. 

XI. Productivity

-Law of diminishing returns, Law of diminishing marginal productivity.

-Marginal benefits vs. marginal costs

-Division of labor, specialization, sunk cost, factors to consider in production, economies of scale.

-Production game and activity

XII. Review the two review worksheets that I gave you.

Economics Standard 12.2

Students analyze the elements of America’s market economy in a global reasoning.

Economic Standard 12.4 

Students analyze the elements of the U.S. labor market in a global setting.  
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