Chapter 1.1
What is economics?

1. What is economics?

2. What is scarcity and why is it important?
3. What do we call our scarce resources? Include the definition:
4. List, define and give an example of the four factors of production:

5. If there is scarcity, we must ration.  Name different types of rationing:

6. Are costs and price the same thing?  Why or why not?

7.
What are the important things to remember about price?

