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	Questions (Form questions about the main ideas of each section of notes.  Helpful hint: Questions could be based on interpreting, showing examples, cause and effect, summarizing the main idea, inferring a what if, etc.)

	What is the main problem economics studies? ________________________________________

Economics is the study of how people…
Scarcity – 


· In essence, it is the study of how people prioritize their…

· Natural Resources are ________________, people’s wants are _________________ therefore, ___________________ must be made on how to use _____________________________________________________________________

· If you use resources to satisfy a want or need, you… _______________________________________________________________________
· Due to scarcity, there is no such thing as…. _______________________________________________________________________

· Why is nothing really free?

· Choices always = 

· Opportunity Cost - -________________________________________________

_______________________________________________________________________

· When goods that are not necessary for survival but are seen as more valuable than needs…________________________________________________________________
The Decision Makers that drive our Economy

· Consumers - _____________________________________________________________
______________________________________________________________________________________________________________________________________________


· The incentive for consumers use their limited resources to purchase something _______________________________________________________________________

· The satisfaction someone gets from using their limited resources ______________________________________________________________________

· Producers - _____________________________________________________________

_______________________________________________________________________


Producers must ask 3 main questions due to scarcity…
1. _______________________________________________________________

2. _______________________________________________________________

3. _______________________________________________________________

Factors of Production: (give examples and definitions)
· Land

· Labor

· Capital

· Entrepreneurial ability

 

	Summary (Summarize the main idea/s of the notes on this page into 1-2 statements.  Helpful Hint: fit the main idea into a core theme.)



Limited





Unlimited





Wants - 





Needs - 





Goods - 





Services - 








