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            Quiz Type Points Assignment Group Shuffle Answers Time Limit Multiple Attempts Score to Keep Attempts View Responses Show Correct Answers One Question at a Time Assignment Unit01 This is a preview of the draft version of the quiz Graded Quiz 30 Assignments No No Time Limit Yes Highest Unlimited Always Immediately No Due For Available from Until Jan 24 Everyone  Jan 25 at 11:59pm Score for this attempt: 0 out of 30 Submitted Feb 23 at 5:03pm This attempt took less than 1 minute. Published  Preview Edit    Take the Quiz Again 0 / 1 pts Question 1 Unanswered The price of pork is $2.00 per pound, the price of chicken is $2.20 per pound, and the price of beef is $2.50 per pound. Convert these nominal prices to relative prices using pork as the base. The relative price of chicken is __________. less than 1.00 between 1.00 and 1.20 Correct Answer between 1.21 and 1.40 more than 1.40 Relative Price of chicken=2.20/2.00=1.1 0 / 1 pts Question 2 Unanswered The price of pork is $2.00 per pound, the price of chicken is $2.20 per pound, and the price of beef is $2.50 per pound. Convert these nominal prices to relative prices using pork as the base. The relative price of beef is _________. less than 0.95 You submitted this quiz late, and your answers may not have been recorded.  
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Quiz Type
 Points
 Assignment Group
 Shuffle Answers
 Time Limit
 Multiple Attempts
 Score to Keep
 Attempts
 View Responses
 Show Correct Answers
 One Question at a Time
 Assignment Unit01
 This is a preview of the draft version of the quiz
 Graded Quiz
 30
 Assignments
 No
 No Time Limit
 Yes
 Highest
 Unlimited
 Always
 Immediately
 No
 Due For Available from Until
 Jan 24 Everyone  Jan 25 at 11:59pm
 Score for this attempt: 0 out of 30Submitted Feb 23 at 5:03pmThis attempt took less than 1 minute.
 Published Preview Edit
 Take the Quiz Again
 0 / 1 ptsQuestion 1Unanswered
 The price of pork is $2.00 per pound, the price of chicken is $2.20 per pound, and the price of beef is $2.50 per pound. Convert thesenominal prices to relative prices using pork as the base. The relative price of chicken is __________.
 less than 1.00
 between 1.00 and 1.20 Correct Answer
 between 1.21 and 1.40
 more than 1.40
 Relative Price of chicken=2.20/2.00=1.1
 0 / 1 ptsQuestion 2Unanswered
 The price of pork is $2.00 per pound, the price of chicken is $2.20 per pound, and the price of beef is $2.50 per pound. Convert thesenominal prices to relative prices using pork as the base. The relative price of beef is _________.
 less than 0.95
 You submitted this quiz late, and your answers may not have beenrecorded.
 https://utah.instructure.com/courses/312026/quizzes/548305/edit
 https://utah.instructure.com/courses/312026/quizzes/548305/take?preview=1
 https://utah.instructure.com/courses/312026/quizzes/548305/take?user_id=49458
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between 0.95 and 1.15
 between 1.16 and 1.35 Correct Answer
 more than 1.35
 Relative Price of beef=2.50/2.00=1.25
 0 / 1 ptsQuestion 3Unanswered
 The price of pork is $2.00 per pound, the price of chicken is $2.20 per pound, and the price of beef is $2.50 per pound. Convert thesenominal prices to relative prices using pork as the base. The relative price of pork is?
 less than 1.10 Correct Answer
 between 1.10 and 1.30
 between 1.31 and 1.50
 more than 1.50
 Relative Price of pork=2.50/2.50=1
 0 / 1 ptsQuestion 4Unanswered
 There are 7 questions in this group. For convenience the information is repeated for each question. In 1989, the price of eggs was$0.89/dozen, the consumer Price Index (CPI) was 124.0, and average hourly wage in manufacturing was $10.00; In 1999, the price of eggswas $1.72 per dozen, the CPI was 166.6, and average hourly wage in manufacturing was $13.91. Using CPI as the base, what was therelative price of eggs in 1989?
 less than 0.0055
 between 0.0055 and 0.0065
 between 0.0066 and 0.0075 Correct Answer
 more than 0.0075
 In 1989: Relative Price of eggs(using CPI as base)=0.89/124.0=0.007
 0 / 1 ptsQuestion 5Unanswered
 In 1989, the price of eggs was $0.89/dozen, the consumer Price Index (CPI) was 124.0, and average hourly wage in manufacturing was$10.00; In 1999, the price of eggs was $1.72 per dozen, the CPI was 166.6, and average hourly wage in manufacturing was $13.91. Usingwage rate as the base, what was the relative price of eggs in 1989?
 less than 0.075
 between 0.075 and 0.085
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between 0.086 and 0.095 Correct Answer
 more than 0.095
 In 1989: Relative Price of eggs (using wage rate base)=0.89/10=0.089
 0 / 1 ptsQuestion 6Unanswered
 In 1989, the price of eggs is $0.89/dozen, the consumer Price Index(CPI) number is 124.0, and average hourly wage in manufacturing is$10.00;In 1999, the price of eggs is $1.72 per dozen, the CPI number is 166.6, and average hourly wage in manufacturing is $13.91. In1989, how many minutes of work is necessary to purchase of eggs?
 less than 6.00 Correct Answer
 between 6.00 and 7.00
 between 7.01 and 8.00
 more than 8.00
 In 1989: Time necessary to purchase eggs=60*0.89/10=5
 0 / 1 ptsQuestion 7Unanswered
 In 1989, the price of eggs is $0.89/dozen, the consumer Price Index(CPI) number is 124.0, and average hourly wage in manufacturing is$10.00;In 1999, the price of eggs is $1.72 per dozen, the CPI number is 166.6, and average hourly wage in manufacturing is $13.91. In1999, the relative price of eggs is (using CPI as base)?
 less than 0.0085
 between 0.0085 and 0.0095
 between 0.0096 and 0.0105 Correct Answer
 more than 0.0105
 In 1999: Relative Price of eggs(using CPI rate base)=1.72/166.6=0.01
 0 / 1 ptsQuestion 8Unanswered
 In 1989, the price of eggs is $0.89/dozen, the consumer Price Index(CPI) number is 124.0, and average hourly wage in manufacturing is$10.00;In 1999, the price of eggs is $1.72 per dozen, the CPI number is 166.6, and average hourly wage in manufacturing is $13.91. In1999, the relative price of eggs is (using wage rate as base)?
 less than 0.105
 between 0.105 and 0.115
 between 0.116 and 0.125 Correct Answer
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more than 0.125
 In 1999: Relative Price of eggs(using wage rate base)=1.72/13.91=0.12
 0 / 1 ptsQuestion 9Unanswered
 In 1989, the price of eggs is $0.89/dozen, the consumer Price Index(CPI) number is 124.0, and average hourly wage in manufacturing is$10.00;In 1999, the price of eggs is $1.72 per dozen, the CPI number is 166.6, and average hourly wage in manufacturing is $13.91. In1999, how many minutes of work is necessary to purchase of eggs?
 less than 5.50
 between 5.50 minutes and 6.50
 between 6.51 and 7.50 Correct Answer
 more than 7.50
 In 1999: Time necessary to purchase eggs=60*1.72/13.91=7.42
 0 / 1 ptsQuestion 10Unanswered
 In 1989, the price of eggs is $0.89/dozen, the consumer Price Index(CPI) number was 124.0, and average hourly wage in manufacturingwas $10.00; In 1999, the price of eggs was $1.72 per dozen, the CPI was 166.6, and average hourly wage in manufacturing was $13.91.Which year was the relative price of eggs more expensive?
 1989
 1999 Correct Answer
 The same
 0 / 1 ptsQuestion 11Unanswered
 There are 3 questions in this group. For convenience the information is repeated for each question. The figure below shows an example ofdeclining marginal value generated from each additional hamburger for John.Suppose the price of a hamburger is $7.50, how many hamburgers does John want to buy?
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only one Correct Answer
 two
 three
 more than three
 John wants to buy only one because the marginal value of the first hamburger to John is $8, more than the price of$7.50. However, the marginal value of the second hamburger is only $5, less than the price of $7.50 so it is not worth itto John to buy the second one.
 0 / 1 ptsQuestion 12Unanswered
 The figure below shows an example of declining marginal value generated from each additional hamburger for John. Suppose the price of ahamburger is $2.50, how many hamburgers does John want to buy?
 only one
 two
 three Correct Answer
 more than three
 John will buy three. That's because the marginal value of the first three hamburgers are all greater than the price of$2.50 a piece, while the marginal value of the fourth one is only $1  less than the price of $2.50.
 0 / 1 ptsQuestion 13Unanswered
 The figure below shows an example of declining marginal value generated from each additional hamburger for John. Suppose the sellers sellfour hamburgers in a package, what is the highest price John is willing to pay for this package?
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$16
 $17 Correct Answer
 $18
 $20
 The highest price of the package John is willing to pay for is: 8+5+3+1=17
 0 / 1 ptsQuestion 14Unanswered
 There are 6 questions in this group. For convenience the information is repeated for each question. The figure below shows the demand andsupply of new cameras. Which one of these two curves is likely the demand curve?
 C1 Correct Answer
 C2
 Neither
 Demand curve:C1 (Demand increases as relative price falls and demand decreases as relative price rises).
 0 / 1 ptsQuestion 15Unanswered
 The figure below shows the demand and supply of new cameras. Which one of these two curves is likely the supply curve?
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C1
 C2 Correct Answer
 Neither
 Supply curve:C2 (producers manufacture more of a product when it's relative price rises.)
 0 / 1 ptsQuestion 16Unanswered
 The figure below shows the demand and supply of new cameras. Which point in the graph depicts market equilibrium price?
 P1
 P2 Correct Answer
 P3
 Market equilibrium price: P2. At P2, the quantity of the product that consumers want to buy equals the quantity of theproduct that producers want to manufacture and sell.
 0 / 1 ptsQuestion 17Unanswered
 The figure below shows the demand and supply of new cameras. Which of the following price shows a situation where the quantity theproducers want to produce is more than the quantity consumers want to buy?
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P1 Correct Answer
 P2
 P3
 At P1, producers are willing to produce Q4, whereas consumers are willing to buy Q2. Q4amp;gt;Q2.
 0 / 1 ptsQuestion 18Unanswered
 The figure below shows the demand and supply of new cameras. At price P3, what is the quantity producers want to produce?
 Q1 Correct Answer
 Q2
 Q3
 Q4
 Q5
 C2 is the supply curve. As such, when the price is P3, the corresponding quantity on C2 is Q1, meaning that when theprice is P3, the quantity producers will produce is Q1.
 0 / 1 ptsQuestion 19Unanswered
 The figure below shows the demand and supply of new cameras. At price P3, what is the quantity demand from consumers?
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Q1
 Q2
 Q3
 Q4
 Q5 Correct Answer
 C1 is the demand curve. As such, when price is P3, the corresponding demand on C1 is Q5.
 0 / 1 ptsQuestion 20Unanswered
 Jim gets paid $20/day for his work. He spends two days traveling with his friends instead of working. What is the total opportunity cost oftraveling with his friends for two days?
 less than $20
 $20
 $40 Correct Answer
 There is no opportunity cost
 Opportunity cost: 20*2=40
 0 / 1 ptsQuestion 21Unanswered
 There are 6 questions in this group. For convenience the information is repeated for each question.Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. Calculate which is cheaper, to buy one or to make one by herself, for Betty and forJane. Firstly, for Betty, what is the total cost, including both time and gift cost, of buying the gift?
 less than $90.00
 between $90.00 and $100.00 Correct Answer
 between $100.01 and $110.00
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more than $110.00
 For Betty: Buying: 90*1/2+50=95
 0 / 1 ptsQuestion 22Unanswered
 Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. For Betty, what is the total cost, including both time and gift cost, of making the giftherself?
 less than $160.00
 between $160.00 and $170.00
 between $170.01 and $180.00
 more than $180.00 Correct Answer
 For Betty: Making: 90*2+10=190
 0 / 1 ptsQuestion 23Unanswered
 Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. For Jane, what is the total cost, including both time and gift cost, of buying the gift?
 less than $45.00
 between $45.00 and $55.00
 between $55.01 and $65.00 Correct Answer
 more than $65.00
 For Jane: Buying: 20*1/2+50=60
 0 / 1 ptsQuestion 24Unanswered
 Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. For Jane, what is the total cost, including both time and gift cost, of making the giftherself?
 less than $45.00
 between $45.00 and $55.00 Correct Answer
 between $55.01 and $65.00
 more than $65.00
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For Jane: Making: 20*2+10=50
 0 / 1 ptsQuestion 25Unanswered
 Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. When total cost is considered, which option is more costeffective for Betty?
 buying one gift Correct Answer
 making a gift by herself
 The two options are equally costeffective
 Because for Betty: the cost of buying a gift the cost of making a gift, therefore buying is more cost efficient.
 0 / 1 ptsQuestion 26Unanswered
 Betty's value of time is $90/hour, and Jane's value of time is $20/hour. Spending 30 minutes buying a birthday gift for a friend costs $50.Spending 2 hours making a birthday gift costs $10. When total cost is considered, which option is more costeffective for Jane?
 buying one gift
 making a gift by herself Correct Answer
 The two options are equally costeffective
 Because for Jane: the cost of buying a gift the cost of making a gift, therefore making is more cost efficient.
 0 / 1 ptsQuestion 27Unanswered
 Nominal price is
 the price we see in stores
 the price advertised in newspapers
 the ratio of one price compared to another
 the ratio of prices compared to wage rates
 both a and b Correct Answer
 both c and d
 0 / 1 ptsQuestion 28Unanswered
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Marginal value or marginal utility is the satisfaction or pleasure you get from
 each additional unit of consumption of the same good or service Correct Answer
 the total amount of consumption of goods or services
 the mean amount of consumption of goods or services per period
 the median amount of consumption of goods or services per period
 0 / 1 ptsQuestion 29Unanswered
 Which of the following is an example of a substitution effect of a price increase?
 the consumer decrease his consumption of this product because it¡¯s not worthwhile anymore
 the consumer decrease his consumption of this product by switching to a different product Correct Answer
 the consumer cannot afford this product so he decides not to buy
 the consumer really has less money in his pocket so he buys less of the product.
 0 / 1 ptsQuestion 30Unanswered
 Microeconomics deals with
 the behavior of individual consumers
 the behavior of individual businesses
 national economic policy and growth
 both a and b Correct Answer
 Quiz Score: 0 out of 30
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