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 1. Explain Scarcity and Limited Resources in your own words.
Scarcity is having unlimited needs and wants and having limited resources to satisfy them. Scarcity does not mean that one does not have the resources necessary to satisfy the needs, but they are only available in limited amounts compared to the needs and wants. Limited resources imply that the resources cannot meet the needs and wants. Because the resources are limited, people are forced to make choices on the most efficient way to allocate the available resources to satisfy their unlimited wants. Therefore scarcity of available resources results in a choice, and it is the basis of the economic problem in production and consumption.
 2. Identify and describe the four types of societal resources and give examples of each.
The four societal resources include land, capital, labor, and entrepreneurship. Labor is the human resource, and it refers to all activities, including mental and physical, which are used by human beings in the production of goods and services. For example, operating a machine in an industry will require skills and knowledge, which in the case will be labor. On the other hand, land is the natural resource that comprises of raw property from land and anything that comes from land. It is a summary of al natural resources used in the production,  whether from the surface, above, or beneath the land. Examples are water, trees, and wildlife. Capital refers to all forms of the permanent improvements done on land. Examples are machinery and buildings. Entrepreneurship is a type of societal resources is the ability to combine the other factors of production to start a business.they are vital resources in the resources because they determine the manner in which the factors of production will be used to provide goods and services that meet the needs of the society. Entrepreneurs earn profit as their payment.
 3. On the basis of your observations, which factors of production are scarce in your community? Give examples of each. 
The factors of production that are scarce in my community are capital and entrepreneurship. Ideas to start new businesses that meet consumer demands and needs more effectively are limited, and people are starting the same forms of businesses and production methods that have existed for decades. This shows that there is no creativity, and hence, an entrepreneurial resource is lacking. For instance, most of the small enterprises in my community have been failing or less profitable and stagnant, indicating that entrepreneurial resources are scarce.Besides, the capital is scarce in the sense that most people, especially the youth who have entrepreneurial skills and ideas lack the capital to start a business. This accounts for the high  rate  of unemployment in my community
4. Explain why societies can or cannot satisfy all the wants of its people. Explain your answer and provide an example. 
The society can not satisfy all the wants of its people. This is because people have unlimited wants, while society has limited resources. Human beings have an insatiable appetite for goods and services. For example, a farmer who wants to produce more crops to meet market demand and make profits will have his production limited by the amount of land available. Therefore, his want can not be satisfied by the virtue that the land for extra production is not available. He will, therefore, be forced to continue producing at the current level due to lack of land as a resource, or an entrepreneur who wants to expand his business but lacks enough capital to do so will not be able to expand because of limited finance as a capital resource. Besides, the human population in the society is increasing while some of the resources like land are remaining constant or at times decreasing. Therefore, society will never be able to meet this increasing wants.
5. Do different societies require different amounts of societal resources? Explain your answer and provide an example.
Different societies require different amounts of societal resources. The wants and needs of human beings differ from one society to another and, therefore, will require different types of resources and varying amounts.For instance,  a society in urban areas will require less amount of land as a resource as compared to society in rural areas, where major economic activity is farming. This is because the urban society will have less use for the land,  majorly for settlement, and the building occupies little space. The population is dense and, therefore, can occupy a small piece of land. However, they will require more entrepreneurial resources as major activities are commercial. In rural areas, society will require more land because of the spatial distribution of the population and the agricultural activities and will also require less entrepreneurial skills. 
