What is Economics?
1. List ten things that can be bought with money that you want:

a.

b.

c.

d.

e.

f.

g.

h.

i.

j.

2. The fundamental problem facing all societies is ____________________.  That means

3. Economics is 

4. Complete the following chart: 
[image: image1]
5. What is the difference between a need and a want?

6. Explain what is meant by the phrase “there is no such thing as a free lunch.”

7. Describe what is meant by  the three basic questions that govern economic choices:

a. What to produce:

b. How to produce:

c. For whom to produce:

8. What is meant by factors of production?

9. Give examples of the following factors of production:
a. Land:

b. Labor:

c. Capital:

d. Entrepreneurs:

10. Explain how economists use the four elements to study economics:

a. Description:

b. Analysis:

c. Explanation:

d. Prediction:
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