BCC Macroeconomics

Exam #1 – Ch. 1-4 Review Sheet

Definition of Economics, Macroeconomics
Scarcity- where does it exist?
Resources – land, labor and capital
Association v. causation

Positive v. Normative statements

3 basic economic questions – What? How? For Whom?

Opportunity cost

Productions possibility curve – efficiency, unattainable

Law of demand – price and quantity demanded

· non-price determinants and effects – shifts in demand
Law of supply - price and quantity supplied

· non-price determinants and effects – shifts in supply
Graphing demand and supply – 

· demand and supply schedule

· changes in price

· non-price changes

*don’t forget labels when graphing
