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Name: ________________________________________________	Economics
February 28, 2013		Ms. Lyons 

Jeopardy: Economics – The Basics

1) This term refers to what you give up when you choose to spend your resources on something else.  ______________________________________________________

2) This is what Thomas Friedman means by "hot." __________________________________
_________________________________________________________________________________________

3) This is what Thomas Friedman means by "crowded." ___________________________
_________________________________________________________________________________________

4) This country is located in the Middle East.  It has a market economy, and many people have a high standard of living.  It's capital is Riyadh. This country exports oil and 100% of the country is Muslim. _________________________

5) These are examples of things that would shift the demand curve up (to the right).  In other words, what would cause people to demand more of a product without the item going on sale? __________________________________________ 
_________________________________________________________________________________________

6) This law refers to the consumer.  When the prices are low, the consumer will want to buy more.  When prices are high, the consumer will buy less.  _________________________________________________

7) This is the study of the most efficient use of resources. __________________________

8) This is the economic problem in which many people cannot find a job.  ________________________________________________

9) This term is the economic situation in which there is a limited supply of resources.  __________________________________________

10)  This country has a traditional economy.  As a result, the standard of living is low.  It is located on the west coast of Africa, near Ghana, and many people speak French.  _________________________________________________

11)  This type of economy is based on customs and traditions.  Most people hunt or grow crops for food.  _____________________________________________

12)  This is the difference between a continent and a country. ______________________
_________________________________________________________________________________________

13) These are the 3 questions every economic system must answer.   How each country answers them, depends on the type of economy they have.  
1. ______________________________________________________________________________________
2. ______________________________________________________________________________________
3. ______________________________________________________________________________________
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14)  This is the economic problem in which people have jobs that are overqualified for, and thus making less money than they should be.  _______________________________________________________

15) This country has a command economy.  It is an island in the Caribbean, 90 miles from Florida.  Its leader is Fidel Castro.  ______________________________

16)  These are the 4 types of economies. ______________________________________________
_________________________________________________________________________________________

17) This is what Thomas Friedman means by "flat."  _________________________________
_________________________________________________________________________________________

18) What is the formula to calculate profit? ___________________________________________

19) These are the 4 resources needed for production. _______________________________
_________________________________________________________________________________________

20)  These are the 7 continents of the world. __________________________________________
_________________________________________________________________________________________

21) This type of economy is when the government controls the entire economy and tells you what type of job you will have.  It's related to communism.  __________________________________________________________

22) This is the term for the point on the graph where the supply and demand curves meet.  It represents the best selling price & number of goods to produce. ______________________________________________________________

23)  This law refers to the seller.  As prices go up, the seller wants to produce more goods.   ______________________________________________________

24)  In this type of economy, individuals control production.  What to produce and what price to sell it at are determined by what the people want (demand.)  For the people that succeed in business, this system gives them a higher standard of living. _____________________________________________________

25)  Draw the supply and demand curves. Label the point that represents the best selling price & number of goods to produce.  
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