Understanding the principles of economics will give you imminent into why some goods ideas that can change prices often, while some can not, and why some items are priced higher than others. So as engineer u must know the importance of those principles and here we go there are the principles that  

Supply and Demand


  
Supply and demand is the most basic economic principle. Supply is the amount of goods a producer is willing and able to sell at a certain price; demand is the amount of goods that consumer will buy at a certain price. 

Equilibrium

This is the blend of price and quantity that the markets will naturally fall to and that why people call it equilibrium. If the quantity of goods is less than equilibrium, people will be eager to buy more, and producers will supply more. If the quantity is more than equilibrium, people will buy less than produced, so suppliers will supply less. 

Elasticity

Elasticity is how much more or less people buy when a good's price changes. If it is elastic, a small change in price will mean a large change in demand. Many engineers prefer to count on the elasticity to increase the profit of the projects. 

Costs

Fixed and variable costs are the two types of costs that is essentials to be understand. Fixed costs are costs that are the same regardless of output, such as building rent and machine rental. Variable costs are costs that change depending on output, such as raw materials and fuel. 

Profits

Profits are calculated by subtracting all costs from any revenue they received. 
