Lesson 8

Revision- Match the explanations to the words below and provide the translation of the term
1. _______________ is the study of how people, individually and collectively, allocate their limited resources to try to satisfy their unlimited wants._______________
2. _______________ occurs because human wants exceed the production possible with our limited time and resources. _______________
3. _______________ is any item or service that satisfies a human want and, in doing so, adds to human happiness. _______________
4. _______________ entails using technology to apply energy to materials in ways that make those materials more valuable, so that they can help satisfy human wants. _______________
5. _______________ are the physical and mental talents that people can make available for production. _______________
6. _______________ is a system according to which the money, industry, and trade of a country or region are organized. _______________
7. _______________ is a list of a company's employees and the amount of money they are to be paid. _______________
8. _______________ is an organized association of workers, often in a trade or profession, formed to protect and further their rights and interests. _______________
9. _______________- complete control of something, especially an area of business, so that others have no share. _______________
10._______________ refers to the quantity of a specific good that sellers will provide under alternative conditions during a given period. _______________
11. _______________ are transformed materials; the results of production. _______________
12. _______________ is the quantity of a specific good that people are willing and able to buy during a specific period, given the choices available. _______________
13. _______________ are resources used in the production process, such as labour and raw or semi finished materials. _______________
14. _______________- a state of limited competition, in which a market is shared by a small number of producers or sellers. _______________
15. _______________- wealth in the form of money or other assets owned by a person or organization available for a purpose such as starting a company or investing. _______________
16. _______________ is the value of the assets owned by an individual or a group of individuals. _______________

 17. _______________- a group of similar independent companies which join together to control prices and limit competition. _______________
18. _______________- a branch of economics that studies how the distribution of income, resources and goods affects the economic well-being. _______________
19. _______________- the money that a government has available to spend from taxes and borrowing. _______________
20. _______________- a person who purchases goods and services for personal use. _______________
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 Market equilibrium occurs at the price-quantity combination where the quantities demanded and supplied are equal. _______________
 A surplus is the excess of the quantity supplied over quantity demanded when the price is above equilibrium. _______________
 Gross Domestic Product (GDP) is the total market value of goods and services produced within a country during some period, usually one year. _______________
 Gross National Product (GNP) is the value of all output produced by resources owned by the citizens of a country. _______________
MARKETING MIX AND THE FOUR P’S

Complete and translate

Marketing is the process of planning, ____________, pricing, promoting and distributing ideas, goods and services, in order to satisfy customer needs and to make profit. Companies point out how the special characteristics or features of their products and services possess particular ____________ that satisfy the needs of the people who buy them. ____________ organizations have other social goals such as persuading people not to smoke , or to give money to people in poor countries, but these organizations also use the techniques of ____________. In some places, even organizations such as government departments are starting to talk about, or at least think about their activities in terms of the marketing concept.

The four P’s are :
__________- deciding what to sell;

__________- deciding how it will be distributed and where people will buy it;

__________- deciding what prices to charge 
__________- deciding how the product will be supported with advertising, special activities, etc.

A fifth P which is sometimes added is __________- all the materials used to protect and present a product before it is sold. 

The four P’s are a useful summary of the ____________, the activities that you have to combine successfully in order to sell.
To market a product is to make a plan based on this combination and put it into action. A marketer is

someone who works in this area. Marketers often talk about market ____________: the fact that everything they do is designed to meet the needs of the market. They may describe themselves as market-driven, market –led or market-oriented.
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