Production, Cost, and the Perfect

Competition Model

AP Microeconomics - Vocabulary

Write each word 3 times. H4GA BRI E =3

English 2 Write it 3 times (English)

&’] production A7 R
function
/pra'dakfn 'fankfn/

@ short run 3
/fort ran/

& fixed iy
/fikst/

a long run K
/1oy ran/

® Total product B
/'toutl 'prodakt/

@ Marginal product R &=
/'ma:dziml 'prodakt/

= Average product R
/'evridz 'prodakt/

Wy law of diminishing BRIl EE 8
marginal returns VB
/1o: ov di'mmifiy 'ma:dzml
rr'tainz/

& Fixed cost [t R A
/fikst kost/

-/\/- Variable cost EES %N
/'veariabl kost/

Total cost RS
/'tautl kost/

<+ Marginal cost P15 A
/'ma:dzml kost/

W Economies of WAL T

scale

/1'’konamiz ov skeil/
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English 325" Write it 3 times (English)

A Diseconomies of B 235
scale
/,dist'’konamiz ov skeil/

Explicit costs AR
/ek'splisit kosts/

®\ implicit costs R B AR
/im'plistt kosts/

Accounting profit 2T FE
/a'kaonty 'profit/

A Economic profit EZ¥p1 97 IR
/,itka'nomik 'profit/

(%) normal profit 1B FE
/'orml 'profit/

—):I entry A
/'entri/

[—) exit iR
/'egzit/

o) 2 =

—~y Dberfectly SEATEGr
competitive
/'p3:fektl kam'petitiv/

b price taker iR s
/praus 'tetka/

V& allocatively IR &S
efficient
/'lakatwvli 1'fifont/

(7)) productively YR V&
efficient

/pra'daktwli r'fifont/
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