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Introduction to Business -Exam Review- Meyer
Chapter 1.1 (p.6) – Satisfying Needs & Wants

I. Distinguish – between needs and wants.

II. Explain – the difference between goods and services.

III. Describe – the economic resources used in the production of goods and services.

IV. Study terms!

Chapter 1.2 (p. 12) – Economic Choices
I. Know the Decision-Making steps

II. Study terms

Chapter 1.3 (p.17) – Economic Systems

I. List – the three economic questions that must be answered by every society.

II. Describe – types of economic systems.

III. Identify – four features of our market economy.

IV. Study terms!

---------------------------------------------------------------------------------------------------------------------------------------

Chapter 2.1 (pg. 34) – Measuring Economic Activity

I. Define – how GDP is measured

II. Study all terms!

Chapter 2.2 (pg. 38) – Economic Conditions Change

I. Describe – the Business Cycle and its stages

II. Know – the difference between inflation and deflation
III. Study terms!

Chapter 2.3 (pg. 44) – Other Measures of Business Activity

I. Define – Stocks, Bonds

---------------------------------------------------------------------------------------------------------------------------------------

Chapter 5.1 (pg. 102) – Business in the U.S. Economy

I. Know – types of business (service, wholesale, retail, etc.)

II. Terms!

Chapter 5.2 (pg. 108) – Forms of Business Ownership

I. Understand – how ownership differs among sole proprietorships, partnerships, corporations, and franchises.

II. Know – advantages and disadvantages of each form

III. Terms!

Chapter 5.3 (pg. 115) – Organizational Structure for Businesses


I.
Terms!


Chapter 6.1 (pg. 126) – Becoming an Entrepreneur

I. Describe – characteristics of entrepreneurs

II. Discuss – opportunities and risks for entrepreneurs

III. Terms!

Chapter 6.2 (pg. 132) – Small Business Basics

I. Describe – small business characteristics

II. Know – reasons for failure

III. Terms!

Chapter 6.3 (pg. 138) Starting a Small Business

I. Know – what a business plan is and why it’s needed!

II. Terms!

---------------------------------------------------------------------------------------------------------------------------------------

Essay Questions
Use complete sentences, have at least 7 strong statements in your essay response.
1) Describe and explain what a business plan is and why it’s helpful when starting a new business.  What does it serve as?  What topics are included in the plan?

2) List and describe the 4 business structures.  Explain advantages and disadvantages of each.

3) Express what you have learned this semester.  What will you use in the future?  Share your feedback.  

4) List (in order) and describe the 6 steps in the decision-making process.

Ch. 1 Terms:

1. Needs

2. Wants

3. Goods

4. Services


            

5. Economic resources

6. Scarcity

7. Economic decision-making

8. Trade-off

9. Opportunity cost

10. Economic system

11. Command economy

12. Market economy

13. Traditional economy

14. Mixed economy

15. Capitalism

16. Consumer

17. Producer

18. Demand
19. Supply

20. Market price

Ch. 2 Terms:

1. Gross domestic product

2. GDP per capita

3. Unemployment rate

4. Productivity

5. Personal income

6. Retail sales

7. Business cycle

8. Prosperity

9. Recession

10. Depression

11. Recovery

12. Inflation

13. Price Index

14. Deflation

15. Capital project

16. Stock

17. Bond

18. Budget surplus

19. Budget deficit

20. National debt

Ch. 5 Terms

1. Contingent worker

2. Intermediary

3. Service business

4. Proprietorship
5. Partnership

6. Corporation

7. Partnership agreement

8. Articles of incorporation

9. Franchise

10. Mission statement

11. Goal

12. Policies

13. Procedures

14. Organization Chart

Ch. 6 Terms:

1. Entrepreneur

2. Entrepreneurship

3. Venture capital

4. Innovation

5. Improvement

6. Small business

7. Small Business Administration

8. Business plan

9. Start-up financing

10. Short-term financing

11. Long-term financing

Ch. 10 Terms:

1. Target market
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Study Terms!








