Name

Economics Words

Economics is about how people use what they have to get what they need and

want.
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Scarcity

Not having enough of
something for everyone
who wants it. Time and

money are scarce too.

Income

Money people earn, for
example by working or
selling things.

3

Choice

Because of scarcity,
people must choose how to
use their money, time and

resources.

Saving
Keeping some money to

use later, often for a goal.

Banks keep savings safe.

Date

Opportunity cost

The next best thing you
give up when you make a
choice.

Spending
Using money to buy goods
and services now.
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