Economics - Chapter 7 Vocabulary

Section One
1. Demand
2. Supply
3. Market
4. Voluntary exchange
5. Law of demand
6. Quantity demanded
7. Real income effect
8. Substitution effect
9. Utility
10. Marginal utility
11. Law of diminishing marginal utility
Section Two
12. Demand schedule
13. Demand curve
14. Complementary good
15. Elasticity
16. Price elasticity of demand
17. Elastic demand
18. Inelastic demand
Section Three
19. Law of supply
20. Quantity supplied
21. Supply schedule
22. Supply curve
23. Technology
24. Law of diminishing returns
Section Four
25. Equilibrium price
26. Shortage
27. Surplus
28. Price ceiling
29. Rationing
30. Black market
31. Price floor
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