Orientation Lecture Important Questions
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difference  between
macroeconomics is

In broad terms the

microeconomics  and

that

e microeconomics studies decisions of
individual people and firms and
macroeconomics studies the entire
national economy.

e microeconomics studies the effects of
government taxes on the national
unemployment rate.
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Overtime worked by a JCPenney associate is
considered

 labor

e entrepreneurship
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Which of the following is correct? Factors of
production are
e the inputs used to produce goods
and services.
e only land and labor.
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In economics, the term "land" means only land
that is used in agricultural production. False
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In every economic system, choices must be made
because resources are limited and our wants are
unlimited True

,Qﬁj\gdw‘&adséﬁs‘)ﬂ‘m‘éém“aw

As an economic concept, scarcity applies to both
money and time. True
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The term human capital refers to buildings and
machinery. False
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Scarcity requires that people must Make choices.
True




