Chapter 1 Questions Pg 21 - 23
Please answer in full sentences. Use the internet where necessary.
Work in pairs and include both names.  Only email in one copy per pair (include both students’ emails).

1.  Define in your own words (you can refer to your notes but don’t copy the definition):
Consumer

Customer

Essential Good

Luxury Good

Producer

Entrepreneur

Profit

Service

2.  For each category below, identify 2 competing businesses. 

Fast Food Restaurants

Pharmacies

Department Stores

Hotels

Airlines

Big Box Stores

Tire Dealers

Financial Institutions

3.  The Decision Making model has 5 steps.  How would you use this model to select your courses for next year.

4.  The demand for a product or service can change overnight.  Why might demand change so quickly?  How would price and supply of the product be affected?  Explain using an example.
5.  Many goods and services common today will not be available 10 years from now.   List 5 goods or services that you think will be “obsolete” in 10 years time.  Give reasons for your choice.

In the same Word document, insert a picture for each of the following terms and in one sentence, explain briefly why that picture fits the term.

Need

Want

Tangible (Good)

Intangible  (Service)

Tangible & Intangible at the same time

Not for Profit Organization

Co-branding

Essential good

Luxury good

Essential service

Luxury service

Natural resource

Human resource

Capital resource

Producer

Consumer

