ECONOMICS

CHAPTER1 STUDY GUIDE

· KNOW WHAT BASIC ECONOMIC PROBLEM IS
· DEFINE ENTREPRENEURS
· KNOW WHAT ATRADE OFF IS
· KNOW NEED VS WANT
· BE ABLE TO LIST THE 3 FACTORS OF PRODUCTION
· DEFINE NATURAL RESOURCES AND BE ABLE TO NAME THE 4 THINGS INCLUDED IN NATURAL RESOURCES
· DEFINE LABOR
· DEFINE CAPITAL AND BE ABLE TO GIVE SEVERAL EXAMPLES
· DEFINE LABOR
· DEFINE SERVICE
· WHAT IS A GOOD?
· KNOW WHAT SCARCITY IS
· TRADE OFF VS OPPORTUNITY COST
· KNOW WHAT PRODUCTIVITY IS
· KNOW WHAT SPECIALIZATION IS AND BEABLE TO LIST ADVANTAGES AND DISADVANTAGES OF.
· WHAT CAUSES PRODUCTIVITY TO INCREASE/DECREASE
