WAEC 2018 ECONOMICS QUESTION AND ANSWER

wAEC 2018 ECONOMICS QUESTION AND ANSWER IS A CRITICAL TOPIC FOR STUDENTS PREPARING FOR THE WEST AFRICAN
ExaMINATIONS CounciL (W AEC) EXAMINATIONS. THIS ARTICLE WILL DELVE INTO THE SPECIFIC ECONOMICS QUESTIONS FROM
THE W AEC 2018 EXAM, PROVIDING DETAILED ANSWERS AND EXPLANATIONS TO ENHANCE UNDERSTANDING AND EXAM
PREPAREDNESS. WE WILL COVER KEY AREAS SUCH AS THE IMPORTANCE OF THE W/ AEC ECONOMICS EXAM, AN OVERVIEW OF THE
2018 ECONOMICS SYLLABUS, AND A BREAKDOWN OF THE QUESTIONS AND ANSWERS FROM THAT YEAR. ADDITIONALLY, WE
WILL OFFER EFFECTIVE STUDY STRATEGIES AND RESOURCES TO AID STUDENTS IN THEIR REVISION. THIS COMPREHENSIVE GUIDE
AIMS TO EQUIP STUDENTS WITH THE KNOWLEDGE THEY NEED TO EXCEL IN THEIR ECONOMICS EXAMINATIONS.
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IMPORTANCE oF W AEC EconoMics ExaM

THe W AEC ECONOMICS EXAM HOLDS SIGNIFICANT IMPORTANCE IN THE EDUCATIONAL JOURNEY OF STUDENTS IN \WEST AFRICA.
IT NOT ONLY ASSESSES STUDENTS' UNDERSTANDING OF ECONOMIC PRINCIPLES BUT ALSO PREPARES THEM FOR HIGHER STUDIES
AND REAL-WORLD ECONOMIC CHALLENGES. A SOLID GRASP OF ECONOMICS IS ESSENTIAL FOR STUDENTS WHO ASPIRE TO PURSUE
CAREERS IN FINANCE, BUSINESS, PUBLIC ADMINISTRATION, AND VARIOUS OTHER FIELDS.

PAssING THE W AEC ECONOMICS EXAM CAN ALSO OPEN DOORS TO HIGHER EDUCATION OPPORTUNITIES, AS MANY UNIVERSITIES
REQUIRE A STRONG PERFORMANCE IN THIS SUBJECT FOR ADMISSION INTO ECONOMICS-RELATED PROGRAMS. FURTHERMORE, THE
EXAM ENCOURAGES CRITICAL THINKING AND ANALYTICAL SKILLS, WHICH ARE INVALUABLE IN ANY PROFESSIONAL FIELD.

Overview oF WAEC 2018 EconoMics SyLLABUS

THE WAEC 2018 ECONOMICS SYLLABUS INCLUDED A WIDE RANGE OF TOPICS DESIGNED TO PROVIDE STUDENTS WITH A
COMPREHENSIVE UNDERSTANDING OF ECONOMIC THEORIES AND PRACTICES. KEY AREAS COVERED IN THE SYLLABUS INCLUDED:

e Basic Economic CoNCEPTS

DEMAND AND SUPPLY ANALYSIS

MARKET STRUCTURES

NATIONAL INCOME ACCOUNTING

e FiscAL AND MONETARY PoLICIES



® |NTERNATIONAL TRADE AND FINANCE

UNDERSTANDING THESE TOPICS IS CRUCIAL FOR ANSWERING EXAM QUESTIONS EFFECTIVELY. THE SYLLABUS EMPHASIZES
PRACTICAL APPLICATIONS OF ECONOMIC CONCEPTS, ENSURING THAT STUDENTS ARE WELL-PREPARED FOR BOTH THE
THEORETICAL AND REAL-WORLD SCENARIOS THEY MAY ENCOUNTER.

DeTAILED ANALYSIS ofF WAEC 2018 EconomMics QUESTIONS

THe WAEC 2018 ECONOMICS EXAM FEATURED A VARIETY OF QUESTIONS THAT TESTED STUDENTS' KNOWLEDGE ACROSS
DIFFERENT TOPICS. BELOW, WE ANALYZE SOME OF THE KEY QUESTIONS PRESENTED IN THE EXAM ALONG WITH THEIR ANSWERS.

QUESTION 1: DEFINE THE TERM 'DEMAND’ AND DISCUSS THE FACTORS THAT AFFECT
DEMAND.

DEMAND REFERS TO THE QUANTITY OF A GOOD OR SERVICE THAT CONSUMERS ARE WILLING AND ABLE TO PURCHASE AT
VARIOUS PRICES OVER A GIVEN PERIOD. THE LAW OF DEMAND STATES THAT, ALL ELSE BEING EQUAL, AN INCREASE IN THE PRICE
OF A GOOD TYPICALLY LEADS TO A DECREASE IN THE QUANTITY DEMANDED.

FACTORS AFFECTING DEMAND INCLUDE:

® PRICE OF THE GOOD: HIGHER PRICES USUALLY RESULT IN LOWER DEMAND.
o CONSUMER INCOME: AN INCREASE IN INCOME GENERALLY INCREASES DEMAND FOR NORMAL GOODS.

o CONSUMER PREFERENCES: CHANGES IN TASTES AND PREFERENCES CAN LEAD TO CHANGES IN DEMAND.

PRICES OF RELATED GOODS: THE DEMAND FOR A PRODUCT MAY BE AFFECTED BY THE PRICE CHANGES OF SUBSTITUTES
AND COMPLEMENTS.

® FUTURE EXPECTATIONS: EXPECTATIONS OF FUTURE PRICE CHANGES CAN INFLUENCE CURRENT DEMAND.

QUESTION 2: EXPLAIN THE CONCEPT OF ELASTICITY OF DEMAND.

ELASTICITY OF DEMAND MEASURES HOW THE QUANTITY DEMANDED OF A GOOD RESPONDS TO A CHANGE IN PRICE. IT1s
CALCULATED AS THE PERCENTAGE CHANGE IN QUANTITY DEMANDED DIVIDED BY THE PERCENTAGE CHANGE IN PRICE. T HERE ARE
THREE TYPES OF ELASTICITY:

o PRICE ELASTICITY OF DEMAND: MEASURES RESPONSIVENESS TO PRICE CHANGES.
o INCOME ELASTICITY OF DEMAND: MEASURES RESPONSIVENESS TO CHANGES IN CONSUMER INCOME.

e CRoss ELASTICITY oF DEMAND: MEASURES RESPONSIVENESS TO CHANGES IN THE PRICE OF RELATED GOODS.

UNDERSTANDING ELASTICITY HELPS BUSINESSES SET PRICES AND PREDICT HOW CHANGES WILL AFFECT THEIR SALES.

EFFECTIVE STUDY STRATEGIES FOR ECONOMICS

To exceL IN THE W AEC ecoNnoMics EXAM, STUDENTS SHOULD ADOPT EFFECTIVE STUDY STRATEGIES. HERE ARE SOME
RECOMMENDED APPROACHES:



® REGULAR REVISION: SCHEDULE REGULAR STUDY SESSIONS TO REVIEW KEY CONCEPTS AND THEORIES.

¢ PRACTICE PAST QUESTIONS: W/ ORKING THROUGH PREVIOUS EXAM QUESTIONS HELPS FAMILIARIZE STUDENTS WITH THE
EXAM FORMAT AND QUESTION TYPES.

o GrRoUP STUDY: COLLABORATING WITH PEERS CAN ENHANCE UNDERSTANDING THROUGH DISCUSSION AND EXPLANATION
OF CONCEPTS.

o UTILIZE STUDY GUIDES: COMPREHENSIVE STUDY GUIDES CAN PROVIDE STRUCTURED REVISION AND HIGHLIGHT IMPORTANT
TOPICS.

o SeEk HELP: IF STRUGGLING WITH CERTAIN TOPICS, SEEKING ASSISTANCE FROM TEACHERS OR TUTORS CAN PROVIDE
CLARITY AND IMPROVE COMPREHENSION.

RESOURCES FOR FURTHER STUDY

TO FURTHER BOLSTER THEIR UNDERSTANDING OF ECONOMICS, STUDENTS SHOULD CONSIDER UTILIZING A VARIETY OF RESOURCES.
RECOMMENDED MATERIALS INCLUDE:

o TEXTBOOKS: STANDARD ECONOMICS TEXTBOOKS COVERING THE W AEC SYLLABUS.
® ONLINE COURSES: WEBSITES OFFERING FREE OR PAID COURSES IN ECONOMICS.
o EbUcCATIONAL VIDEOS: YOUTUBE CHANNELS THAT EXPLAIN ECONOMIC CONCEPTS IN AN ENGAGING MANNER.

e STUDY GROUPS:JOINING OR FORMING STUDY GROUPS WITH FELLOW STUDENTS TO SHARE RESOURCES AND KNOWLEDGE.

THESE RESOURCES CAN PROVIDE ADDITIONAL PERSPECTIVES AND EXPLANATIONS, ENHANCING OVERALL UNDERSTANDING OF THE
SUBJECT MATTER.

CoNcLUSION

IN SUMMARY, THE WAEC 2018 ECONOMICS QUESTION AND ANSWER ANALYSIS PROVIDES VALUABLE INSIGHTS INTO THE
EXPECTATIONS OF THE ECONOMICS EXAM. BY UNDERSTANDING THE IMPORTANCE OF THE ECONOMICS EXAM, THE SYLLABUS, AND
THE SPECIFIC QUESTIONS POSED IN 201 8/ STUDENTS CAN BETTER PREPARE THEMSELVES FOR FUTURE EXAMINATIONS. EMPLOYING
EFFECTIVE STUDY STRATEGIES AND UTILIZING VARIOUS RESOURCES WILL FURTHER ENHANCE THEIR READINESS. \WITH DEDICATION
AND THE RIGHT APPROACH, STUDENTS CAN ACHIEVE EXCELLENT RESULTS IN THEIR ECONOMICS EXAMINATIONS.

Q: WHAT ARE THE KEY TOPICS COVERED IN THE WAEC 2018 ECONOMICS SYLLABUS?

A: THE KEY TOPICS INCLUDE BASIC ECONOMIC CONCEPTS, DEMAND AND SUPPLY ANALYSIS, MARKET STRUCTURES, NATIONAL
INCOME ACCOUNTING, FISCAL AND MONETARY POLICIES, AND INTERNATIONAL TRADE AND FINANCE.

Q: How CAN | PREPARE EFFECTIVELY FOR THE W AEC ECONOMICS EXAMINATION?

A: EFFECTIVE PREPARATION INVOLVES REGULAR REVISION, PRACTICING PAST EXAM QUESTIONS, STUDYING IN GROUPS, UTILIZING
STUDY GUIDES, AND SEEKING HELP \¥HEN NEEDED.



QZ \WHAT IS THE SIGNIFICANCE OF UNDERSTANDING ELASTICITY IN ECONOMICS?

A: UNDERSTANDING ELASTICITY HELPS PREDICT CONSUMER BEHAVIOR IN RESPONSE TO PRICE CHANGES, ALLOWING BUSINESSES TO
MAKE INFORMED PRICING DECISIONS.

Q: \W/HERE CAN | FIND ADDITIONAL RESOURCES FOR STUDYING ECONOMICS?

A: ADDITIONAL RESOURCES CAN BE FOUND IN TEXTBOOKS, ONLINE COURSES, EDUCATIONAL VIDEOS, AND THROUGH STUDY
GROUPS WITH PEERS.

QI How DOES DEMAND DIFFER FROM QUANTITY DEMANDED?

A: DEMAND REFERS TO THE OVERALL RELATIONSHIP BETWEEN PRICE AND QUANTITY DEMANDED, WHILE QUANTITY DEMANDED IS
THE SPECIFIC AMOUNT CONSUMERS ARE WILLING TO BUY AT A PARTICULAR PRICE.

Q: WHAT ROLE DOES CONSUMER INCOME PLAY IN DEMAND?

A: CONSUMER INCOME AFFECTS DEMAND; TYPICALLY, AS INCOME INCREASES, DEMAND FOR NORMAL GOODS RISES, WHILE DEMAND
FOR INFERIOR GOODS MAY FALL.

Q: CAN YOU EXPLAIN THE CONCEPT OF MARKET STRUCTURES?

A: MARKET STRUCTURES REFER TO THE ORGANIZATIONAL AND COMPETITIVE CHARACTERISTICS OF A MARKET, INCLUDING TYPES
SUCH AS PERFECT COMPETITION, MONOPOLISTIC COMPETITION, OLIGOPOLY, AND MONOPOLY.

Q: WHAT IS THE LAW OF DEMAND?

A: THE LAW OF DEMAND STATES THAT, ALL ELSE BEING EQUAL, AS THE PRICE OF A GOOD RISES, THE QUANTITY DEMANDED
DECREASES, AND VICE VERSA.

Q: How DO RELATED GOODS AFFECT DEMAND?

A: THE DEMAND FOR A PRODUCT CAN BE INFLUENCED BY THE PRICE CHANGES OF SUBSTITUTES (GOODS THAT CAN REPLACE EACH
OTHER) AND COMPLEMENTS <GOODS THAT ARE CONSUMED TOGETHER).

Q: WHY 1s PASSING THE W AEC ECONOMICS EXAM IMPORTANT?

A: PAssING THE W AEC ECONOMICS EXAM IS IMPORTANT FOR GAINING ADMISSION INTO HIGHER EDUCATION PROGRAMS AND FOR
DEVELOPING CRITICAL THINKING SKILLS ESSENTIAL FOR VARIOUS PROFESSIONAL FIELDS.
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