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Unit I Basic Economic Concepts
5 Key Economic Assumptions. 1. Society’s wants are unlimited,
but ALL resources are limited (scarcity). 2. Due to scarcity,
choices must be made. Every choice has a cost (a trade-off). 3.
Everyone’s goal is to make choices that maximize their
satisfaction. Everyone acts in their own “self- interest.”.

UNIT 1: Basic Economic Concepts
About this unit In any economy, the existence of limited
resources along with unlimited wants results in the need to make
choices. In this unit, we introduce concepts of opportunity costs
and trade-offs, and illustrate these concepts by using the
production possibilities curve.

Unit: Basic Economic Concepts - Khan Academy
Start studying Unit 1 - Basic Economic Concepts. Learn
vocabulary, terms, and more with flashcards, games, and other
study tools.

Unit 1 - Basic Economic Concepts Flashcards | Quizlet
1.0 Unit 1: Basic Economic Concepts Scarcity is the basic problem
in economics in which society does not have enough resources to
produce whatever everyone needs and wants. Basically, it is
unlimited wants and needs vs. limited resources.

Basic Economic Concepts: Scarcity | Unit 1: Basic
Economic ...
study of the economy as a whole or economic aggregates. 5 Key
Economic Assumptions. 1. Society has unlimited wants and
limited resources (scarcity). 2. Due to scarcity, choices must be
made. Every choice has a cost (a trade-off). 3. Everyone's goal is
to make choices that maximize their satisfaction.

AP Macro - Unit 1: Basic Economic Concepts Flashcards ...
Unit 1: Basic Economic Concepts What is Economics? Economicsis
the study of scarcity and choice Scarcitymeans that there is a
finite amount of a good or service (Basically they are limited).
Because something is limited, we need to make decisions
regarding how we use and allocate our resources.

Unit 1: Basic Economic Concepts - Cohasset Public Schools
What is Economics in General? Economics is the study of _____.
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•Economics is the science of scarcity. •Scarcity is the condition in
which our wants are greater than our limited resources. •Since
we are unable to have everything we desire, we must make
choices on how we will use our resources. •In economics we will
study the choices of

Unit I: Basic Economic Concepts
Unit One - Basic Economic Concepts Wants - Simply the desires of
citizens. Wants are different from needs as we will see below.
Wants are a means of expressing a perceived need.

Unit One - Basic Economic Concepts - Social Studies help
About this unit. In this unit, you'll learn fundamental economic
concepts like scarcity, opportunity cost, and supply and demand.
You will learn things like the distinction between absolute and
comparative advantage, how to identify comparative advantage
from differences in opportunity costs, and how to apply the
principle of comparative advantage to determine the basis on
which mutually advantageous trade can take place between
individuals and/or countries.

Unit: Basic economics concepts - Khan Academy
Basically, it is unlimited wants and needs vs. limited resources.
Scarcity is faced by all societies and economic systems. Since we
are faced with scarcity, we must make choices about how to
allocate and use scarce resources. Economics is the study of how
individuals, firms, and governments deal with scarcity.

Unit 1: Basic Economic Concepts - fiveable.me
Four key economic concepts—scarcity, supply and demand, costs
and benefits, and incentives—can help explain many decisions
that humans make.

Four Economic Concepts Consumers Need to Know
Here is the Updated Version: https://youtu.be/WqHikVZ4-D8 The
Micro Unit 1 Summary video is designed to help you understand
economics and goes hand-in-hand w...
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Version ...
The fundamental concept which is responsible for economic
growth as we know it is specialization of labor. If an entity is
really efficient in producing a commodity (output to input ratio is
high), it has an advantage over another entity which is not that
efficient in producing the commodity under consideration.

Introduction to Economics: Basic Concepts & Principles ...
Unit I: Fundamental Principles. AP Macro Unit 1: Basic Economic
Concepts. Problem Set #1. Complete each of the following tasks
with SHORT paragraphs: Explain the relationship between
scarcity, choices, and trade-offs (____/5) Differentiate between
the following terms: price, costs, and opportunity cost (____/4)

Unit I: Fundamental Principles
Unit 1 Review Sheet (DOCX 17 KB) Project #1 How does this
relate to my life? (DOCX 21 KB) Lesson #1 Economic Decision
Making (PPTX 2.50 MB) Handout #1- Economic Decision Making
(DOC 84 KB) Lesson #2 Basic Economic Concepts (PPTX 1.06 MB)
Handout #2- Basic Economic Concepts Jigsaw (DOCX 15 KB)
Lesson #3- Why we study Economics (PPTX 1.43 MB)
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This updated Macro Unit 1 Summary video is designed to help
you understand economics and goes hand-in-hand with my
Ultimate Review Packet (https://acdcecon.t...

Macro Unit 1 Summary- Basic Economic Concepts (Revised
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Unit I Basic Economic Concepts 2 What is Economics in General?
Economics is the science of scarcity.
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It is equal to the opportunity cost divided by the units gained.
Shirts TVs China 1 S = ½ T 1 T = 2 S India 1 S = ¼ T 1 T = 4 S C.
India has a comparative advantage in shirts since it has a lower
opportunity cost in shirts, and China has a comparative
advantage in TVs since it has a lower opportunity cost in TVs. D.


