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. Scarcity- * not having enough of” Something

1. limited resources- * only having a certain amount of resources

3. unlimited wants- * there is no end to how many things peo-
ple want and need

1. human resources- * people and the shills and hnowledge they
bring to their worh

* materials from nature, such as trees or
water, that people use

. natural resources-

. capital resources- * things that are used to produce goods
and service

. opportunity cost- * the thing you give up when you choose

Something else

8. 66ONOMIGS- * the study of the production, distrilu-
tion, and consumption of goods and ser-
Vices
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9. economic system- * the system a society uses to mahe eco-
nomic decisions such as what to produce

* An economic System where thers is compe-
tition and price is determined by supply
and demand

10. marhet economy-

Il. producer~ * Someone who mahes goods or Services

[2. consumer- * someone who buys goods and services

[3. profit- * the money left over after expsnses are
paid

[1. demand- * the desire of consumers to buy a good or
Service

[5. Supply- * the amount of a good or service that is
available for consumers to buy

6. competition- * when bugsinesses sell the same good or
Service
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[7. conSumer Sovereignty- * the desires and needs of consumers con-
trol what is produced
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* What are some questions that economists ash? What is produced?
How is it produced? Who dets what is produced? What role does the
government play in the economy?
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