ECON 211: TOPICS FOR FINAL EXAM (FALL 2014)
One of the following essay questions will be on your final exam (Note that you are required to prepare all three questions. At the time of the exam, one question chosen by instructor will be asked).  Confine your answer to approximately 400 words for each question.  The essays will be marked on the basis of relevancy to the topic and for theoretical accuracy.  

1) Discuss the meaning and importance of the concept of elasticity in microeconomic reasoning.  Be specific, and provide an example.

2) Choose any two of the market structures found in market-based economies, and compare them, in terms of characteristics and efficient use of resources.  Of the two markets you have analyzed, which market is the best for society, and why?   

3) “The concept of opportunity cost is central to the decision making process.”  Explain what this statement means.   Explain the importance of opportunity cost by providing examples of decisions made by: individuals; and businesses;
