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Economics Master Packet
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Before we travel to “Econopolis”, we need to get a little background on the definition and primary function of an economy (pg. 74, write below)

We will find many of the terms below on pgs. 74-79 of our book. We will also want to use Econopolis (Thurs/Fri) to define many of these terms as well as to help us gain the knowledge we will need to answer the questions at the end!
WHEN YOU VISIT ECONOPOLIS, PLEASE GO TO THE FOLLOWING PLACES IN THE FOLLOWING ORDER AND PERFORM THE ACTIVITIES:
1. Econopolis (center square) – read directions

2. Trade Museum (top center) – What does “barter” mean?   Who decides if a trade is fair or unfair?
3. Producer vs. Consumer Factory (top right square) – Read info and take the “quiz”.
4. Opportunity Cost shop (middle right square) – Read and define “opportunity cost” in the vocab section.  Perform activity…what items did you buy with your $150?
5. Goods and Services Game (Bottom right) – read and play the game.  Define “goods” and “services” in vocab section.
6. Ice Cream Supply and demand (bottom middle) – Read and then define supply and demand and give example of each in the vocab section of this packet.
7. Go to Free Enterprise (bottom left square) – Define free enterprise, competition and market economy in the vocab section and answer the questions in the “quiz.”

 The following information should be completed in the coming days as we are discussing economics.  It is basically like getting the review sheet at the beginning of the unit.  If you understand the terms and can answer the questions, you will do well on any assessment about economics.
Key Vocabulary 
Trade (similar to barter)

Competition

Surplus

Competitive Advantage
Import


Market

Export
Goods
Services
Supply
Demand

Diversity

Opportunity Cost
Scarcity
Interdependence 
Diplomacy
Trade Relationship      
Private Sector
Public Sector
Entrepreneur
What you need to be able to know and do!
· Compare and Contrast private and public sector jobs and the benefits and drawbacks of both. 
· What type of goods are normally produced in the public sector?  What kind are produced in the private sector?

· Explain Interdependence and how countries participate in trade because of interdependence.  
· Identify productive natural resources and the final goods that might be sold from these resources.
· Be able to identify and explain specialization and how it helps entrepreneurs and countries to become more successful. 
· Explain that most decisions involve trade-offs and give examples (this is where you talk about opportunity cost!)

· How does the type of government a country has impact the type of economy they will have? (will need to wait until we talk about governments!)
