Economics Introduction and Economic Systems

Vocabulary

Chapters 18, 19, &26
Civics Today

Objectives:  You will be responsible for understanding and applying these terms throughout the course of our study of Economics.  You will hear these terms in the news and in some cases in your own lives.  These concepts hopefully will carry over into your lives outside of school.

Colorado Economic Standards: 

STANDARD 1:  Students understand that because of the condition of scarcity, decisions must be made about the use of scarce resources.
STANDARD 2:  Students understand how different economic systems impact decisions about the use of resources and the production and distribution of goods and services.
Vocabulary:

Most of these terms will be found in your textbook, Civics Today, Chapters 18,19, and 26.

· Microeconomics

· Macroeconomics

· Resources

· Economics

· Wants

· Needs

· Goods

· Services

· Factors of Production

· Natural Resources

· Labor

· Capital

· Entrepreneur

· Productivity

· Specialization

· Costs

· Opportunity Cost

· Benefits

· Trade-offs

· Variable Costs

· Marginal Costs

· Scarcity

· Decision Making

· Market

· Factor Market

· Product Market

· Market System

· Circular Flow of the Economy Model

· GDP

· Traditional Economic System

· Command Economic System

· Productivity

· Capitalism

· Free Enterprise

· Profit

· Competition

· Laissez-faire Economics

· Standard of living

Be aware that there may be additional terms/concepts added to this list!!! (
