Chapter 1 Study Guide  What is Economics?
1. Scarcity/how and why it exists-___________________________________________________________________________ 

___________________________________________________________________________

2. Capital-_____________________________________________________________________ ______________________________________________________________________________

______________________________________________________________________________

3. Land__________________________________________________________________________

______________________________________________________________________________

______________________________________________________________________________

4. Labor______________________________________________________________________________________________________________________________________________________________________________________________________________________________________
5. Entrepreneurs-_________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
6. Opportunity costs-______________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
7. Economics-_____________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
8. Goods-_________________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
9. Services-_______________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
10. Factors of production-____________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
11. Productivity-____________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________
12. Economic model-________________________________________________________________ ____________________________________________________________________________________________________________________________________________________________

13. Production possibilities-__________________________________________________________ ___________________________________________________________________________________________________________________________________________________________

14. What do economist do?/Why do they build models? __________________________________ ____________________________________________________________________________________________________________________________________________________________

