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EOCT STUDY GUIDE FOR ECONOMICS

15 % of your lotal Grade

Review this study Gusde and Nolebook. This is a general guideling. You have 1o study
the more specific concepts in your noles

Demain |-Fundamental Economics

1. Economics-a social science studying tha allocation of goods and services

2. Threa basic questions all economies must answer-What will be produced?, How will
it ba produced?, For whom will it be produced for?

3. Resources (Factors of production: Land, labor, capital and entreprenturship (know
examples for each one)

4. Product market-finished product, where goods and services ane axchanged

Ex. Hamburges, t-shins, compubers

b) Factor Markel- where resources are exchanged, land labor capital

5. Scarcity-problem all economies face; nol enough resources, main problem in econ,
6. allocate-distribute resources for a goal, plan, or budgel because you cannot have it
all.

T. Capital-anything used to make something alse. AKA a ool  Ex. Robots, hammer,

8. Opportunity cost-value of the next best allemative (the thing you did not choose)

9. Marginal cost- the cost of galling or making cne more ilem.

10. Marginal benefit-the benefit associated with one additsonal item

11. Marginal banafit=marginal cost. than no mare will bé made, is not worth it lo do it
anymong

12. Trade off- all oplions given up when making a decision

13. Benefits of specialization-allows peoph 1o work in the anea they know Dest. gain
knowledge; build and produce fasier; increased outpul; create things others cannot;
shilled labor can charge mofe (more wage)

14, Assembly line-increases productivily-workers focus on specific lasks. 15 a form of
division of labor,

Economic syslems

15. U.5. is a capitalist system/markat/mixed

16, Market economy-indniduals control factors of producton, price and quantity are
determined by demand and supply; government does not interfere {laizze faire, invisible
hand) approach; underproduction of public goods; lange gap of distribution of waalth

17. Command/Central economy: govemment owns L.o.p.; many public goods are
made; unamployment is low (minimall; planning committees decide what gels
produced; distribution of wealth i equal;; no unemployment: many public goods; under
produce consumer goods

18, Traditional economy- based on customs, subsistence iving; do same as ancesiors
19. Mixed economy- combination of market and command economies.

20, Regulatory agencies-Consumer Product Safety-recalls unsale products-
sometimes works as a trade barrier

High school economics study guide for EOCT is an essential resource for
students preparing for the End of Course Test (EOCT) in Economics.
Understanding economic principles is crucial not only for passing the test
but also for making informed decisions in everyday life. This study guide
will cover significant concepts, key terms, and useful strategies that will
help students excel in their EOCT assessments.

Understanding Economic Principles

Economics is the study of how societies use scarce resources to produce
valuable commodities and distribute them among different people. It is
divided into two main branches: microeconomics and macroeconomics.



Microeconomics vs. Macroeconomics

- Microeconomics: Focuses on individual consumers and businesses. It examines
how they make decisions and how these decisions affect supply and demand.

- Macroeconomics: Looks at the economy as a whole. It involves the study of
national income, total employment, inflation rates, and economic growth.

Key Economic Concepts

1. Scarcity: The fundamental economic problem of having seemingly unlimited
human wants in a world of limited resources.

2. Opportunity Cost: The value of the next best alternative that is given up
when making a choice.

3. Supply and Demand: The relationship between the availability of a product
and the desire for that product, which determines its price.

4. Market Equilibrium: The point where supply equals demand for a product,
resulting in a stable price.

5. Elasticity: A measure of how much the quantity demanded or supplied of a
good changes when there is a change in price.

Key Terms to Know

Familiarizing yourself with key economic terms is vital for the EOCT. Here
are some essential terms to master:

- Gross Domestic Product (GDP): The total monetary value of all finished
goods and services produced within a country’s borders in a specific time
period.

- Inflation: The rate at which the general level of prices for goods and
services rises, eroding purchasing power.

- Unemployment Rate: The percentage of the labor force that is jobless and
actively seeking employment.

- Fiscal Policy: Government policies regarding taxation and spending to
influence the economy.

- Monetary Policy: The process by which the monetary authority of a country
controls the supply of money, often targeting an inflation rate or interest
rate to ensure price stability.

Economic Systems

Understanding different economic systems is crucial for the EOCT. There are
four primary types of economic systems:



Types of Economic Systems

1. Traditional Economy: An economy based on customs, history, and time-
honored beliefs. Goods are produced for personal use rather than for trade.
2. Command Economy: The government makes all economic decisions, determining
what goods are produced, how they are produced, and who receives them.

3. Market Economy: Decisions are made based on the interactions of citizens
and businesses in the marketplace. Prices are determined by supply and
demand.

4. Mixed Economy: A combination of market and command economies. Both the
government and the market have a role in economic decision-making.

Graphing in Economics

Graphs are essential tools in economics for illustrating relationships
between variables. Students should be familiar with common graphs used in
economics.

Key Graphs to Know

- Supply and Demand Graphs: Show how supply and demand interact to determine
prices.

- Production Possibility Frontier (PPF): Illustrates the maximum feasible
amount of two goods that a country can produce given its resources.

- Cost Curves: Display the costs of production at various output levels,
including average cost and marginal cost curves.

Preparing for the EOCT

Preparation is key to success in the EOCT. Here are some strategies to help
you study effectively:

Study Strategies

1. Review Class Notes: Go over your notes regularly, summarizing and
highlighting key points.

2. Utilize Study Guides: Use this study guide alongside other resources such
as textbooks and online materials.

3. Practice Tests: Take practice exams to familiarize yourself with the
format and types of questions you will encounter.

4. Group Study: Collaborate with classmates to discuss concepts and quiz each
other on key terms and principles.



5. Flashcards: Create flashcards for key terms and concepts to aid in
memorization.

Test-Taking Tips

When it comes to the EOCT, having a solid test-taking strategy can make a
significant difference. Here are some tips to keep in mind:

Effective Test-Taking Techniques

- Read Instructions Carefully: Make sure you understand what is being asked
before answering.

- Time Management: Keep track of time and pace yourself to ensure you can
answer all questions.

- Eliminate Wrong Answers: If you are unsure of an answer, eliminate the
clearly wrong options to improve your chances of guessing correctly.

- Review Your Answers: If time permits, go back and review your answers to
catch any mistakes.

Resources for Additional Study

In addition to this study guide, consider utilizing various resources to
enhance your understanding of economics.

Recommended Resources

- Textbooks: Consult your economics textbook for detailed explanations of
concepts.

- Online Courses: Platforms like Khan Academy or Coursera offer free
economics courses.

- Educational Videos: YouTube channels such as Crash Course Economics provide
engaging video content on key topics.

- Study Apps: Use apps like Quizlet to create flashcards and quizzes for on-
the-go studying.

Conclusion

In conclusion, the high school economics study guide for EOCT serves as a
comprehensive tool to prepare students for their assessments. By mastering
the key concepts, terms, and strategies outlined in this guide, students can



build a solid foundation in economics that will not only help them succeed in
their EOCT but also equip them with valuable skills for their future
endeavors. Consistent study, practice, and engagement with the material will
lead to a deeper understanding of economic principles and their applications
in the real world.

Frequently Asked Questions

What topics are typically covered in a high school
economics EOCT study guide?

A high school economics EOCT study guide typically covers topics such as
basic economic principles, supply and demand, market structures, consumer
behavior, fiscal and monetary policy, international trade, and economic
indicators.

How can students effectively prepare for the
economics EOCT exam?

Students can effectively prepare for the economics EOCT exam by reviewing
their class notes, utilizing study guides, practicing with past exam
questions, forming study groups, and taking online practice tests to
reinforce their understanding of key concepts.

What are some key economic concepts students should
focus on for the EOCT?

Key economic concepts students should focus on include opportunity cost,
elasticity, market equilibrium, externalities, the role of government in the
economy, and the functions of money.

Are there any specific strategies for answering
multiple-choice questions on the EOCT?

Yes, specific strategies include reading each question carefully, eliminating
obviously incorrect answers, looking for keywords in the questions, and
managing time effectively during the exam to ensure all questions are
answered.

What resources are recommended for students studying
for the economics EOCT?

Recommended resources include official EOCT study guides, online educational
platforms like Khan Academy, review books specific to high school economics,
and classroom materials provided by teachers.
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"Boost your exam success with our comprehensive high school economics study guide for EOCT.
Discover how to ace your tests and master key concepts today!"
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