
CONCEPT: SCARCITY AND CHOICES 

 

● Facts about the real world (of economics): 

□ Scarcity – we have unlimited wants, but __________________ resources to fulfill those wants 

 

 

 

□ Trade-offs – giving up one thing to get something else 

 

 

 

□ Opportunity Costs – the value of the next-best alternative to a choice 

 


