Industrial Revolution: Economic Principles Review

1. What is meant by distribution of wealth?  What is the difference between capitalism and socialism in regards to the distribution of wealth?

2. How do socialists feel about capitalism?  Do you agree or disagree with socialist thinking in regards to capitalism? Explain.
3. Consider the following people from 19th century Great Britain.  Which of these individuals would prefer capitalism and which would prefer socialism?  Why?  PROVIDE EXPLANATION!

· Factory worker

· Factory owner

· Employed artisan

3.  Which system of economic ideas seems most widespread today in the United States?  Support your opinion.
4.  Explain the Law of Competition as it applies to a product that you commonly use in your everyday life.

5.  Explain the Law of Supply & Demand as it applies to a product that you commonly use in your everyday life.
