
CONCEPT: INTRODUCING MACROECONOMIC CONCEPTS – ECONOMIC GROWTH 

 

● Economic Growth – the state of the economy where output per person ____________ 

□ Economic growth is correlated to a higher standard of living 

> Throughout most of history, the standard of living was essentially the same 

 - Even though empires grew, the increased output was matched by increased population 

> Only since the start of the ________________________ has economic growth really kicked off 

- Output began growing faster than ________________ 
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