Unit 7 Entrepreneurship

Bartering – Trading goods and/or services of equal value
Economy -  Careful use of resources including money and materials

Enterprise – Undertaking or venture to make money with risk
Free Enterprise System – A free flowing economy based upon the laws of supply and demand to allow individuals or companies to buy and sell goods and/or services at a profit
Goods – Tangible merchandise or wares
Laws of Supply and Demand – Economic rules which influence consumer buying decisions

· Law of Demand – State that as the price decreases the consumer will purchase more and as the price increases the consumer will purchase less

· Law of Supply – States that as the price increases the producer will produce more and as the price decreases the producer will produce less
Loss – Earnings below the cost of doing business
Profit – Money earned above the cost of doing business
Retailer – Buying a finished good or service with the intent to resell it 
Services – Intangible work done for others as an occupation or business
Vendor – Someone who sells goods or services

Wholesaler – Buying in bulk form with the intent to resell by the case 

