I Can Statements







Unit 2:  MARKET & ECONOMIES AT WORK
· I understand the definition of the following terms, their significance in economics and can apply examples connected to each:

· Competitive Pricing

· Complements
· Demand
· Diminishing Returns
· Elastic 

· Elasticity of Demand

· Elasticity of Supply


· Excise Tax
· Fixed Cost



· Increasing Returns

· Inelastic



· Law of Diminishing Marginal Utility

· Market Equilibrium

· Price Ceiling
· Price Floor

· Rationing
· Shortage
· Specialization


· Subsidy
· Substitutes
· Supply

· Surplus
· Variable Cost
Chapter 4 Section 1

1. I can explain the law of demand.
Chapter 4 Section 2

2. I can identify the six factors that can cause a change in demand and give an example of each.
Chapter 4 Section 3

3. I can explain the difference between elastic and inelastic supply.

Chapter 5 Section 1
4. I can explain the law of supply.

Chapter 5 Section 2
5. I can identify the factors in the costs of production.

Chapter 5 Section 3
6. I can identify the six factors that cause a change in supply and give an example of each.

Chapter 6 Section 1
7. I can identify who benefits from a surplus.

8. I can explain when the market experiences equilibrium.

Chapter 6 Section 3
9. I can explain what happens when the government sets a price floor.

10. I can identify when rationing could be justified.

Chapter 7 Section 2
11. I can explain the concept of monopoly and give an example.

12. I can give an example of a geographic monopoly.
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