Economics Final Exam Study Guide

1. Know the determinants of supply and demand and which way a curve will shift because of them.

2. Who is the driving force in the economy

3. What is the largest component (part) of GDP and equation for how it is computed

4. Three basic economic questions: what, how…

5. What did the Great Depression and WWII cause

6. Add up total output using graphs

7. What is it called when a worker is between jobs

8. Where do local governments spend most of their money

9. What happens to the value of money if there’s too much in the economy

10. What is the purpose of a tariff
11. What is a user fee

12. Know characteristics of Traditional, Command, and Market economies

13. Elastic and Inelastic (you won’t have to do any math)

14. What is the law of demand 
15. Macroeconomic goals of an economy

16. Excise tax

17. Sherman Antitrust Act, Hawley Smoot Tariff
18. What 2 components make up FICA

19. Fair labor standards act

20. Incidence of tax

21. Four factors of production

22. Why is the study of economics important (YES, it is important!)

23. When does a surplus occur
24. Economic interdependence

25. Pork Spending

26. Marginal Utility
