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 (WAEC) examinations. This article will delve into the specific economics
questions from the WAEC 2018 exam, providing detailed answers and explanations to enhance
understanding and exam preparedness. We will cover key areas such as the importance of the WAEC
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 WAEC Economics Exam

The WAEC 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 WAEC 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:

Basic Economic Concepts

Demand and Supply Analysis

Market Structures

National Income Accounting

Fiscal and Monetary Policies

International 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 of WAEC 2018 Economics 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.
e Consumer income: An increase in income generally increases demand for normal goods.
* 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. It
is calculated as the percentage change in quantity demanded divided by the percentage change in
price. There are three types of elasticity:

* Price Elasticity of Demand: Measures responsiveness to price changes.
¢ Income Elasticity of Demand: Measures responsiveness to changes in consumer income.

» 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 WAEC economics 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: Working through previous exam questions helps familiarize
students with the exam format and question types.

Group Study: Collaborating with peers can enhance understanding through discussion and
explanation of concepts.

Utilize Study Guides: Comprehensive study guides can provide structured revision and
highlight important topics.

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:

» Textbooks: Standard economics textbooks covering the WAEC syllabus.
* Online Courses: Websites offering free or paid courses in economics.

e Educational 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 2018, 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 WAEC economics
examination?

A: Effective preparation involves regular revision, practicing past exam questions, studying in groups,
utilizing study guides, and seeking help when needed.

Q: 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: Where 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.

Q: 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 is passing the WAEC economics exam important?

A: Passing the WAEC 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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