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	Criteria
	
	
	
	
	
	Pts

	1 Discuss the role scarcity plays in defining economic choices and how individuals, companies and nations resolve these issues.
	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of understanding scarcity. 
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal  some understanding of scarcity. 
	Progressing
2 pts

Answers to essay questions reveal significant misunderstandings of scarcity.
	Unsatisfactory
1 pt

Demonstrates little understanding of scarcity. 
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of the key concepts.
	4 pts

	2 Describe and apply marginal principle, principle of opportunity cost, principle of diminishing returns, comparative advantage, and elasticity.

	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of the marginal principle, opportunity cost, diminishing returns, comparative advantage, and elasticity AND answers correctly apply graphical illustrations where appropriate.
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal significant understanding of the marginal principle, opportunity cost, diminishing returns, comparative advantage, and elasticity AND answers correctly apply graphical illustrations (if applicable) with some minor errors and/or misunderstandings.
	Progressing
2 pts

Answers to essay questions reveal some understanding of the marginal principle, opportunity cost, diminishing returns, comparative advantage, and elasticity with significant errors and/or misunderstandings AND answers correctly apply graphical illustrations (if applicable) with significant errors and/or misunderstandings.
	Unsatisfactory
1  pt

Answers to essay questions reveal a weak understanding of the marginal principle, opportunity cost, diminishing returns, comparative advantage, and elasticity AND/OR answers fail to apply relevant graphical illustrations (if applicable). 
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of these concepts.
	4 pts

	3 Analyze the relationships between production costs and cost curves.
	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of the concepts of production costs and cost curves AND answers correctly apply graphical illustrations where appropriate.
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal some mastery of the concepts of production costs and cost curves AND answers correctly apply graphical illustrations (if applicable) with some minor errors and/or misunderstandings. 
	Progressing
2 pts

Answers to essay questions reveal some understanding of production costs and cost curves with significant errors and/or misunderstandings AND answers correctly apply graphical illustrations (if applicable) with significant errors and/or misunderstandings.
	Unsatisfactory
1 pt

Answers to essay questions reveal a weak understanding of production costs and cost curves AND/OR answers fail to apply relevant graphical illustrations (if applicable).
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of these key concepts. 
	4 pts

	4 Explain the mechanics of supply and demand and apply the supply and demand model to evaluate markets.

	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of supply and demand and its application AND answers correctly apply graphical illustrations where appropriate. 
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal some mastery of supply and demand and its application AND answers correctly apply graphical illustrations (if applicable) with some minor errors and/or misunderstandings. 
	Progressing
2 pts

Answers to essay questions reveal understanding of supply and demand and its application with significant errors and/or misunderstandings AND answers correctly apply graphical illustrations (if applicable) with significant errors and/or misunderstandings. 
	Unsatisfactory
1 pt

Demonstrates little understanding of supply and demand and its application AND/OR answers fail to apply relevant graphical illustrations (if applicable).
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of the key concepts.
	4 pts

	5 Discuss the efficiency and equity of both competitive and noncompetitive markets and how both are impacted by government intervention.
	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of competitive and noncompetitive markets AND answers correctly apply graphical illustrations where appropriate. 
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal some mastery of competitive and noncompetitive markets AND answers correctly apply graphical illustrations (if applicable) with some minor errors and/or misunderstandings.
	Progressing
2 pts

Answers to essay questions reveal understanding of competitive and noncompetitive markets with significant errors and/or misunderstandings AND answers correctly apply graphical illustrations (if applicable) with significant errors and/or misunderstandings.
	Unsatisfactory
1 pt

Demonstrates little understanding of competitive and noncompetitive markets AND/OR answers fail to apply relevant graphical illustrations (if applicable). 
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of the key concepts. 
	4 pts

	6 Explain, compare and contrast, and apply in context each of the basic market structures - i.e. perfect competition, monopoly, oligopoly and monopolistic competition.
	Competent:  Exceeds expectations
4 pts

Answers to essay questions reveal mastery of each basic market structure AND answers correctly apply graphical illustrations where appropriate.
	Competent:  Meets expectations
3 pts

Answers to essay questions reveal some mastery of each basic market structure AND answers correctly apply graphical illustrations (if applicable) with some minor errors and/or misunderstandings.
	Progressing
2 pts

Answers to essay questions reveal understanding of each basic market structure with significant errors sand/or misunderstandings AND answers correctly apply graphical illustrations (if applicable) with significant errors and/or misunderstandings. 
	Unsatisfactory
1 pt

Demonstrates little understanding of each basic market structure AND/OR answers fail to apply relevant graphical illustrations (if applicable).
	Insufficient
0 pts

Answer blank or answer demonstrates no understanding of the key concepts.
	4 pts
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