Unit 2: Microeconomics Principles (Ch. 4-9)

Format:

    10 multiple choice, 10 true/false, 15 matching, and 4 short answers/problems.

Terms:
binding arbitration

business organizations: sole proprietorship; partnership; corporation

Civil Rights Act of 1964

Clayton Antitrust Act

collective bargaining

complementary good

cooperatives
demand: law of demand; demand curve; determinants

elastic v. inelastic

elasticity of demand
equilibrium

Fair Labor Standards Act

Herfindahl-Hirschman Index (HHI): HHI = MS12 + MS22 + . . . + MSn2
inferior good

labor union

laissez-faire
law of diminishing marginal returns

marginal product

market structures: perfect competition; monopolistic competition; oligopoly; monopoly

mediation

mergers

minimum wage

monpolistic competition

monopoly, four types: natural, governmental, technological, and geographic
normal good

oligopoly

open shop v. closed shop

outsourcing

perfect competition

price ceiling v. price floor

productivity

rent controls

shortage v. surplus

substitute good
supply: law of supply; supply curve; determinants
Taft-Hartley Act of 1947

Wagner Act
Wisconsin Act 1

Wisconsin Act 10

Wisconsin State Statute 111.70
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                              Price Floor v. Price Ceiling (when it is a problem)
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