Economics

EC1001
Essentials Economics Terms

Essential Economics Terms

The following terms are used in the units and lessons. It is recommended that students define the terms, give an example, and create a non-linguistic representation where appropriate..The terms separated by unit and are listed by lesson alphabetically.

Unit 1:  Fundamentals of Economics
Lesson 1 
	Term
	Definition
	Example
	Student Reflection

	Economics


	
	
	

	Macroeconomics


	
	
	

	Microeconomics


	
	
	


	Term
	Definition
	Example
	Student Reflection

	Marginal Analysis 


	
	
	

	Productive Resources


	
	
	

	Scarcity


	
	
	


Lesson 1 (continued)
Lesson 3

	Term
	Definition
	Example
	Student Reflection

	Opportunity Cost


	
	
	

	Marginal Cost


	
	
	

	Marginal Benefit


	
	
	


Lesson 4
	Term
	Definition
	Example
	Student Reflection

	Capital


	
	
	

	Firms 


	
	
	

	Goods


	
	
	

	Households


	
	
	


Lesson 4 (continued)
	Income


	
	
	

	Human Resources


	
	
	

	Natural Resources


	
	
	

	Production Inputs


	
	
	

	Profit


	
	
	


Lesson 4 (continued)
	Term
	Definition
	Example
	Student Reflection

	Rent


	
	
	

	Revenue 


	
	
	

	Services


	
	
	

	Spending


	
	
	

	Wages


	
	
	


Lesson 5

	Term
	Definition
	Example
	Student Reflection

	Corporation


	
	
	

	Liability


	
	
	

	Partnership


	
	
	

	Sole Proprietorship


	
	
	


Lesson 6
	Term
	Definition
	Example
	Student Reflection

	Economic System


	
	
	

	Traditional Economy 


	
	
	

	Command/ Socialism  Economy

 
	
	
	

	Capitalist / Market Economy


	
	
	

	Mixed Economic System


	
	
	


Lesson 7
	Term
	Definition
	Example
	Student Reflection

	Capital Goods


	
	
	

	Consumer Goods


	
	
	

	Economic Growth


	
	
	

	Efficiency


	
	
	

	Law of Increasing Opportunity Cost


	
	
	

	Production Possibilities Frontier or Curve


	
	
	






	
	
	

	

	

	


	

	
	



	

	
	



	

	
	






	
	
	

	

	
	




	
	
	



	
	
	

	

	
	

	

	
	

	

	
	



	
	
	

	

	
	

	
	
	

	

	
	

	

	
	

	

	
	



	
	
	

	

	

	

	

	
	

	

	
	

	

	

	



	
	
	

	

	
	

	

	
	

	

	
	

	

	
	



	
	
	

	

	
	


	

	

	

	

	
	



	

	
	



	
	
	

	

	
	

	

	

	

	

	

	

	

	
	



	
	
	

	

	
	



	
	
	

	

	

	

	

	
	

	

	
	

	

	
	

	

	
	

	
	
	





