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   Academic Year 2018- 2019 

First Term  

Economics Revision sheets  

Name: ________________________     Date: _______________ 

Grade: 10                                      Sections: _____________ 

 

SECTION A: DIAGNOSIS:  

 

I: Choose the letter of the choice that best answer the questions;                                         

1. Demand is determined by 

a) Price of the product 

b) Relative prices of other goods 

c) Tastes and habits 

d) All of the above 

2. If the prices of a product increases, the Demand of that product will 

___________ 

a) Decrease 

b) Increase 

c) Remains same 

d) Any of the above 

3. Oligopoly is a type of market in which ________ exists. 

a) Few firms 

b) Many firms 

c) Both a & b 

d) None of above  
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4. The demand curve has a _____ slope. 

a) Undefined 

b) Zero 

c) Negative 

d) Positive 

5. Which of the following is the basic characteristic of Oligopoly? 

a) A few sellers, one buyer 

b) A few sellers, many buyers 

c) A few sellers, a few buyers 

d) Many sellers, a few buyers 

6. Other things being equal, what causes a decrease in demand? 

a) Rise in the price of the product 

b) Fall in the price of the product 

c) Rise in the income of the consumer 

d) Fall in the income of the consumer 

7. The curve that shows the relationship between the price of a good and the                                                                                                                      

quantity consumers are willing to purchase at each price is the  

a) Supply curve 

b) Demand curve  

c) Production possibilities curve 

d) Consumption curve 

8. In a free market economy, consumption and investment decisions  

a) Are mad by the government 

b) Are made by the people 

c) Are made by the army 

d) None of above 
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9. Inflation is 

a) Continuous increase in the general level of prices  

b) One time increase in the price of an individual good, service or resource.  

c) None of above 

d) All of above 

10. All of the following are characteristics of a free market economy EXCEPT: 

a) No consumer choice 

b) Private ownership 

c) Individual choice 

d) Competition 

11. Business, individuals, and government make economic decisions in which 

economic system? 

a) Traditional  

b) Command 

c) Mixed 

d) Free Market 

II. Write whether the statement is ‘True’ or ‘False ‘: 

1. Scarcity can be explained by saying, "we can’t have everything we want" 

____________. 

2. The production possibilities frontier (PPF) explains the concept of scarcity. 

___________. 

3. The resources used to make all goods and services are called factors of 

production__________. 

4. Wants are essential for survival. ________. 

5. The GDP stands for Gross Domestic Product. __________ 

6. Scarcity exists because resources are limited and wants are unlimited. 

_________. 

7. The three economic questions are:  

What? Where? For whom?   ____________. 
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8. Today, in North Korea, the army owns almost all the resources in the country. 

__________. 

9. Change in the prices of a product cause a shift in the demand curve.______ 

10.  Elasticity of demand deals with the relationship between price and quantity 

demanded.___________. 

SECTION B: VOCABULARY 

                Inverse         Scarcity        Substitutes     Capitalism 

 

 Individual demand        Homogeneous     Opportunity cost    

 

 Market demand      Direct relation   Socialism  

      

Fill in the blanks by using appropriate word; 

1. ___________is another name of market economy. 

2. The _________ is the value of the forgone alternative that was not chosen. 

3. Pepsi and Coke can be considered ________. 

4. ____________ is another name of command economy. 

5. Economics is the study of how people deal with ___________. 

6. There is an/a __________relationship between Price and Demand. 

7. The demand of all consumers is _________. 

8. Under perfect competition, commodities are ________ in nature. 

9. Quantity supplied and prices have _______. 

10.  _______________ is a demand by single buyer. 
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SECTION C: DESCRIPTIVE ANALYSIS 

 

Answer the following questions; 

1. What is the difference between durable and non-durable goods? 

___________________________________________________________

___________________________________________________________

___________________________________________________________ 

2. Write down the four factors of productions which are required to produce 

goods and services. 

___________________________________________________________

___________________________________________________________

___________________________________________________________

___________________________________________________________

___________________________________________________________ 

3. What is the difference between demand schedule and demand curve? 

____________________________________________________________

____________________________________________________________

____________________________________________________________

____________________________________________________________ 

4. What is the difference between monopoly and oligopoly?  

____________________________________________________________

____________________________________________________________

____________________________________________________________

____________________________________________________________

____________________________________________________________ 

5. What is the law of diminishing marginal utility? 

______________________________________________________________

______________________________________________________________ 
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6. Explain mixed economy with example. 

____________________________________________________________

____________________________________________________________

____________________________________________________________ 

 

 

   

 


