Name____________________________ Date ____________________
SS Unit 10: Economics Study Guide (Chapter 7, Lessons 1-5)
Please use “My World” textbook pages 226-259, and 263 A-D to help you complete the following tasks. 
**You should also use your Economics foldable and flash cards to help you study. 

ECONOMICS: The wealth and resources of a place, along with how people use these things to make, buy, and sell goods and services. 
Needs vs. Wants (Lesson 1) 
Vocabulary: needs, wants, scarcity, opportunity cost, abundance
A _______________ is something you have to have for your health and well-being. 
A ___________ is something you that is not necessary, but it may make your life easier or more enjoyable. 
An _______________________ is the value of the thing you give up when you choose one thing over another. (Example: You gave up your softball glove when you decided to buy the books.) 
_______________________ is when there is very little supply of a good or service. 
When there is a lot of something, there is an _____________________. 
Sample questions 
1. How are needs and wants different? Explain and give an example of each. 
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
2.Are there items that can be considered both a need and want? Explain why or why not. 
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
How Supply and Demand works (Lesson 2, foldable) 
Vocabulary: supply, demand, producer, consumer, goods, service
1. The goods and services offered by businesses are the _________________________.
2. Work that one person does for another is a ________________. 
3. Someone who makes a product or offers a service is a ________________________. 
4. Someone who buys a product or service is a _________________________. 
5. The needs of consumers create the _____________________ for the goods and services. 
5.  Things that people make or grow and then sell are ______________. 
Sample questions: 
1. How can a person who owns a sno-ball stand act as both a producer and consumer?
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
2. Describe a time when you were both a producer and consumer:
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
How a Business Works (Lesson 2-5, foldable) 
Vocabulary: specialization, competition, budget 
1. One business competes with another business to get more customers. This is called ___________________________. 
2. Doing just one kind of work or to sell just one kind of product is to _____________________. (This is also known as when each person in a group has a special skill and does one job or part of a project.)
3. A _____________ is a plan that shows your income, expenses, and savings. 
Sample Questions:  

1. If you could run any type of business, what would you choose to specialize in? Why?
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
2. List at least two ways that people can pay for things:
__________________________________________________________________________________________
3. Pretend you own a grocery store. What are 2 ways that you could compete with other groceries stores in your community? 

____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
The World Marketplace (Lesson 3 and 5, foldable) 
Vocabulary: import, export, interdependence, trade, barter 
1. The exchange of one thing for another is called _______________. 
2. Countries ____________, or bring in and sell, products and resources from other countries. 
3. The United States _________, or sends many products and resources to other countries to sell. 
4. A _______________ is when one person gives a good or service to another in exchange for a good or service. (No money is involved.) 
5. The dependence of countries in the world on one another for products and resources is called ________________________. 
Sample Questions: 
1. How is importing a product different from exporting it? Explain. 
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
2. Give two examples of businesses that depend on each other (interdependence). 
____________________________________________________________________________________
____________________________________________________________________________________
Louisiana Economy and Industries (263A-263D, foldable) 
Several of Louisiana’s top industries involve natural resources, farming, and fishing. Please give at least one example of a product in each of these areas: 
Natural resources examples: _____________________________________________________
Farming examples: ______________________________________________________________
Fishing examples: ________________________________________________________________
Transportation and shipping is also a large part of our state economy. Please fill in the blank: 
Louisiana has five of the country’s largest ________________ for transporting goods. 
Sample questions
1. Why are natural resources an important part of Louisiana’s economy? 
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
2. What is tourism? Give an example of why tourists come to Louisiana and how this helps our economy. 
____________________________________________________________________________________
____________________________________________________________________________________
____________________________________________________________________________________
