Unit 2 Study Guide – Economics

· Supply

· Demand

· Inferior goods

· Individual supply and demand schedules

· Individual supply and demand curves

· Market supply and demand schedules

· Market supply and demand curves

· Law of demand

· Shifts in the demand and supply curve

· Elastic, Inelastic, and Unitary Elastic

· Total revenue

· Impact of future expectation on supply and demand

· Fixed Costs, Variable Costs, and Total Costs

· Price ceilings and Price floors

· Equilibrium and Disequilibrium

· Rent control and minimum wage

· Look at the charts on p. 126 & 127
***This is just a guide!  You must look at your notes, book, and handouts to be fully prepared for this test
