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Economic Basics  

 

Define the following words and phrases! 

 

Law of supply & demand: 

 

Specialization of Labor: 

 

Wealth: 

 

Money: 

 

Economy: 

 

Answer the following questions! 

 

How is government financed? 

 

Which is more important:  production or work? 

 

Write an equation using consumption and production. 
 


