 Vocab Final Study Sheet:

1. Barter: Trading goods without the use of money

2. Wealth: The value of the things owned

3. Consumer: A person who uses goods or services

4. Land: The surface of the earth

5. Inflation: A dramatic increase in the amount of money in a circulation accompanied by sharply rising cost: of goods and services

6. Goods: Products manufactured for use by consumers.

7. Wants: Things consumers desire

8. Efficiency: The effectiveness of production in relation to the cost of production

9. Raw materials: Natural resources from which goods can be made

10. Deficit: Having more expenses than revenue

11. Dependent: One who relies on another for support

12. Value: The worth of something 

13. Economic System: People working together and deciding how to use valuable rescues

14. Surplus: The amount left after all demands are satisfied

15. Entrepreneur: A person who brings together labor and capital to produce a product for profit

16. Full Employment: When everyone who wants to work has a job
17. Credit: Money placed at a persons disposal by a lender

18. Factors of production: All the things that combine to satisfy economic needs, EX: land, labor, capital, management, and government

19. Real Property: Buildings and land

20. Income: The money received for the sale of goods and services

21. Poverty: Extreme lack of money and possessions

22. Prosperity: Economic well Being

23. Deflation: A drop in prices that occurs when demand for goods is less than the supply

24. Loss: When the cost of producing an item is greater than the selling price

25. Capital: Money and goods used to develop, expand, or purchase in business

26. Labor: Time and effort of people to produce goods and services

27. Producer: Person who grows or manufactures products or proceeds services

28. Demand: The desire to own or use a product or service

29. Wages: Payment for work done

30. Scarcity: A Lack of materials, goods, and resources

31. Needs: Items that consumers must have to survive

32. Economist: A social scientist who studies the production and use of goods

33. Affluence: An abundance of property or wealth

34. Budgeting: Planning where and how your money will be spent

35. Earn: To acquire as a result of work done or services provided
36. Standard of Living: The Goods and services needed by a person to maintain customary conditions

37. Resources: Countable wealth, Ex: money, property

38. Profit: What is left of selling prices after all costs

39. Gross Income: The amount earned before deductions

40. Rent: Money paid for use of property

41. Economics: A social science dealing with the production, distribution, and use of good and services

42. Consumer goods: Items that fulfill human needs such as food and clothing 

43. Recession: A slow down of business activity that is not as severe as a depression

44. Shortage: Insufficient supplies, not enough to fill demands

45. Supply: The goods and services offered for sale or use at any time

46. Index: The number used to show the ratio of one thing to another, often used for such things as cost of living

47. Utility: The usefulness of goods or services

48. Depression: A time of extremely low economic activity with rising unemployment

49. Per Capita: Per person

50. Ceiling: The top price as established by the government

51. Revenue: The money received by the government from all taxes

52. Capital Goods: Goods that can be used to produce more goods

53. Productivity: The amount of production resulting from the use of a given number of people

54. Technology: The invention of machines to make production of goods better and faster

55. Market: The action of all buyers and sellers during a certain period of time

56. Economies of Scale: The ability of huge industries to make things cheaper than small competitors due to the number of items produced
57. Price: The amount of money charged for goods or services

58. Oligopoly: A market situation where there is only one seller in a market

59. Output: The goods and services produced by a society

60. Monopoly: A situation in which there is only one seller in a market

61. Exports: Products shipped from one country for scale to another

62. Capitalism: An economic system based on private ownership of goods and the means to produce them in a free market 

63. price index: a number expressing the difference in the level of buying power at two different times

64. Cost of Living: The cost of purchasing the items that are included in an acceptance

65. Floor: The lowest acceptable price established by the government.

66. Industry: A collection of manufactures who produce similar kinds of goods 

67. Distribution: The moving of goods from producer to consumer

68. Inventory: A list of all goods on hand

69. Gross national product: The value of all goods produced and sold and services preformed in a nation 

70. Trade: Buying and selling goods and services 

71. Competition: The attempts by one producer to get buyers to purchase there goods instead of those another producer

72. Equilibrium: When supply is equal to demand

73. Elastic: When the sale of a product rise rapidly and greatly when the price is lowered

74. Inelastic: When the lowering of price for an item results in slow and small increase in sales

75. Imports: Producers purchased by a nation that were made by another nation

