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Economics Review Sheet

I. Goods and Services
Directions:  Fill in the chart below with 3 examples of businesses that provide goods and 3 that provide services.  
	Goods
	Services

	
	

	
	

	
	


II. Kinds of Resources
Directions: Read the name of each kind of factor of production.  Write N if the resource is land/natural resource.  Write L if the resource is a human resource/labor.  Write C if the resource is a capital resource.  Write E if it involves entrepreneurship
_____1. trees




_____5. a computer
_____2. a cash register



_____ 6. a river

_____3. a gardener




_____ 7. a bulldozer
_____4. gold





_____ 8. a pro-football player
_____9. Owner of a local pizza shop

_____ 10. Ray Kroc, the founder of 

McDonalds

III. Economic Decision Making

Directions: Read each statement below and provide a possible opportunity cost.
1. John chose to eat pizza for lunch.


His opportunity cost might have been:

2. John went out and partied hard over the weekend.


His opportunity cost might have been:

3. John went out on a date with Cindy.


His opportunity cost might have been:

4. John decided not to listen to Mr. McConnell during the Personal Finance Literacy Unit.


His opportunity cost WILL BE:
IV. Types of Economies

Directions:  Fill in the blanks in each sentence below using the words Traditional, Command (Communism), Socialistic, Capitalistic (Market).  
1.  In a ___________________________ economy, the government owns most of the businesses and factors of production.
2.  There is the most potential for self-gain in a _______________________ economy.

3.  In a _________________________ economy, economic decisions are 

based on a society’s culture, customs, and way of life.

4.  The United States is an example of a _____________________ economy.

5.  In a ______________________economy, prices are set by the government.

6. In a _____________________ economy, money and resources are divided evenly.

V. Vocabulary
Directions:  Match each vocabulary word to its correct definition.  

a. Not enough resources to satisfy every desire

b. The maximum amount of goods and services that a company can produce with limited resources

c. Being good at or focusing on one specific job or task

d. The market in the circular flow model where wages are earned and resources are bought and sold

e. The market in the circular flow where consumers purchase items

f. The consumer being the ‘king’ of the market since they determine what they want to buy

g. Buyers and sellers agreeing to a transaction

h. Businesses appealing to consumes through different means in order to make money

i. Individuals having the ability to choose and make decisions as they see fit


1. Consumer Sovereignty ___


2. Business Market ___


3. Factor Market ___


4. Scarcity ___


5. Voluntary Exchange ___


6. Profit Motive ___


7. Specialization ___


8. Production Possibilities ___


9. Economic Freedom ___








