Stage
Name
Likely
milestones

Typical
sources of
income
Demand is..

How might
governme
nt affect
stage

Supply is..

State 5 factors
that affect
demand:

Milestones – Important events in the personal lifecycle are also called ‘milestones’

State 3 factors
that affect
supply and how
much a business
charges:

Describe what the basic
economic problem is. Make
sure these words are in your
description. needs, wants,
resources, scarcity, infinite

Describe the difference between a
need and a want. Use examples.

I think competition is a good
thing because….

I think competition is a bad
thing because….

Competition: the process of

trying to beat others (e.g. by
gaining more customers).
State 4 ways a business can beat a competitor

What are interest rates? An annual rate which is
charged to borrowers or paid to savers

Why might someone need to borrow
money?

Why might someone choose to save?

What is the difference between APR and AER?

What are the six places you can
borrow money from?

What is a budget?

Why is budgeting important? Who can help you
with debt management?

State and explain three
methods of saving

What are the
rewards of work?

Why might I
work?

Why might I not
work?

Explain the difference between a surplus and shortage of labour?
Make sure you include the words supply and demand in your answer

Describe the difference gross
and net pay

Demand for Labour

Supply of Labour: The amount of work each worker is
willing to perform. Each worker can decided how to split
their time between work & Leisure

What are the monetary and non-monetary
factors that affect the supply of labour

Why is their a difference in
Wages?

Deductions: something
that is taken away

Supply of Labour

What affects how
much I get paid?

List three likely deductions from a
persons pay
Demand for Labour: This is a derived demand‐ companies are demanding
more workers as a result of increase demand of their goods/service

There are currently shortages in several types of jobs. What
can the government do to overcome Labour Shortages?

Define the term unemployment

What are the costs of unemployment
What are the costs of
unemployment to the
individual?

Define the term specialisation

What are the costs of
unemployment to society?

Advantages and disadvantages of specialisation
What are the benefits of
specialisation?

What are the problems of
specialisation?

State and explain three things the government is
doing to try and reduce unemployment

ICT and Work: How has ICT changed the way that people work?

The differences between imports and
exports are?

Advantages of international trade to the
UK economy

International trade is important
to the UK economy because

Disadvantages of international trade to
the UK economy

Globalisation is the process of increasing
international trade and economic
interdependence between countries

Calculation of exchange rates
From Euros to Pounds =
Price in Euros
÷ The number of Euros to the Pound
What does the term exchange rates means?

From Pounds to Euros =
Price in Pounds
x The number of Euros to the Pound

The key when thinking about
the impact changes in
exchange rates will have on a
consumer or business is the
SPICEE method.
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Who will it be good news for if the pound is strong? And why?

Consumer empowerment
is when consumers demonstrate their needs,
wants and demands through their purchase
decisions in the market place.
Consumers can show their displeasure with a company by…

Three Drawbacks of
immigration for the UK Labour
Market:
The difference between immigration
and emigration is…

Three Benefits of immigration
for the UK Labour Market:

