
1st Year Summer Revision Guide 2024 
  

1. Income, Expenditure and Budgets 
• Regular/irregular sources of Income 
• Benefit in kind - definition and examples 
• Needs v wants 
• Financial Life Cycle - know the stages, financial needs at each stage and sources of 

income at each stage. 
• The impact of needs and wants on society/environment. 
• Know how to complete an income record. 
• Types of expenditure - fixed, irregular and discretionary  
• How to avoid overspending  
• Risks of overspending 
• Impulse buying 
• Opportunity cost and financial cost 
• Know how to complete and interpret an expenditure record 
• How to complete and interpret a budget (Net Cash, Opening Cash, Closing Cash) 
• Budget deficit and recommendations to improve.  
• Stages of the financial life cycle  
• Life stage and impact on budget 

 
Quizlet 

https://quizlet.com/ie/651893318/income-and-expenditure-flash-
cards/?i=4563ny&x=1jqY 
https://quizlet.com/ie/196000449/personal-financial-lifecycle-flash-cards/  
https://quizlet.com/ie/653860914/household-budgeting-junior-cycle-business-flash-
cards/ 
 

Notes 
1.01 Income 
1.02 Expenditure  
1.03 Financial Life Cycle   
1.03 Budget 
 

 
2. Scarcity of Resources 

• Economic Resources: Land, Labour, Capital and Enterprise 
• Basic economic problem be able to explain how scarcity of resources results in 

individuals having to make choices. 
• Opportunity Cost 
• Types of economies 
• Irish Mixed Economy - how does the government distribute resources. 

 
Notes:  
3.03 scarcity and choice  
Quizlet:  
Scarcity and Choice 
 
 
3. Pay, Payslip, personal tax, Employment, Industrial Relations 

 

https://quizlet.com/ie/651893318/income-and-expenditure-flash-cards/?i=4563ny&x=1jqY
https://quizlet.com/ie/651893318/income-and-expenditure-flash-cards/?i=4563ny&x=1jqY
https://quizlet.com/ie/196000449/personal-financial-lifecycle-flash-cards/
https://quizlet.com/ie/653860914/household-budgeting-junior-cycle-business-flash-cards/
https://quizlet.com/ie/653860914/household-budgeting-junior-cycle-business-flash-cards/
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/ESg3dDjFpLpDjto7AbW5zO0BBu2ay6qC8SceXlZhFS8Wlg?e=OXjTKK
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EWRoje_mG4hBqR9J-qBleAcBO-hGG3FroWakg4FgvwI0aA?e=yl01P9
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EZHu0Y6C-SxBmHrXTSwCpMoBTcquDfMkILkdw0kheNkcxA?e=pkc3ao
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/Ec96PvQuWjtHoa12-2TcX7MBSPplyNRLW3CQPYfB3VPfYQ?e=X8wjO3
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EcyEsbO4cMxDgdgWhJ3go50BuclQoatwQDlWSdx2ZvZpYQ?e=fODLru
https://quizlet.com/527628233/scarcity-and-choice-flash-cards/?i=4563ny&x=1jqY


• Types of wages 

• Calculating Gross and Net Pay 

• Completing a payslip 

• Types of work 

• Features of employment 

• Employment sectors 

• To distinguish between the labour force and the unemployed 

• Public and private sector jobs. 

• Organisational structures and their benefits 

• Role of a manager 

• Rights and responsibilities of employers and employees 

• Industrial relations 

• Trade unions (give examples) 

• Features of an official strike 

• Resolving disputes (WRC/Labour Court) 

• Employment laws  
 
 
Notes:   Personal taxes 

Wage Slips 
BS 2.03 Work Employment and Volunteering.docx 
BS 2.04 Rights and Responsibilities.docx 
BS 2.04 Industrial Relations.docx 

 
Quizlet: https://quizlet.com/ie/657810122/pay-and-personal-taxes-flash-cards/?i=4563ny&x=1jqY 

https://quizlet.com/ie/684304395/wage-slip-flash-cards/  

features-of-employment-work-unpaid-work-and-volunteerism quizlet 

rights-and-responsibilities-of-the-employer quizlet  
rights-and-responsibilities-of-the-employee quizlet  
 

4. Analysed Cash Book 
 

• How to record Income and Expenditure using analysed Cash Book 
• Debit v Credit 
• Recording cash and bank transactions 
• Balancing an analysed cash book 
• How to interpret cash book information, make recommendations and compare to budgeted 

figures 
 
Video explaining how to complete a cash book: 

https://youtu.be/HIE8NkbwuFc  
 
Quizlet:  
https://quizlet.com/ie/657631480/analysed-cash-book-flash-cards/?i=4563ny&x=1jqY 
 
5. Government and the Economy 

• Government revenue v government expenditure 
• Different economic systems 
• Capital and Current expenditures + examples 
• How to devise national budget 

https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/ESEUKPjRSO5Eu-8-B7hsHQcBe7M0OkOc-DPaPT1ACDvJCA?e=BabWTs
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EQWxlT4d_g1PrJU_kMMAoJ0Bx2WzPzm08c5u6nhfSoWEJw?e=mgcXus
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EZdBAJSIgKJPrLk60LSmyHUBd7H_joYRtR6b5yAgsSAL0g?e=yRWNCl
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/ESL0vF-mQ_1EvCYZfq7TXioB_XAdgMz6waQ8b-g-CUflJA?e=6fU2PB
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EZpc0aAWOL5Hi1OmjYXr9ScB443oPNO7JoObkMHb4jKZCA?e=frVwIh
https://quizlet.com/ie/657810122/pay-and-personal-taxes-flash-cards/?i=4563ny&x=1jqY
https://quizlet.com/ie/684304395/wage-slip-flash-cards/
https://quizlet.com/ie/653857417/features-of-employment-work-unpaid-work-and-volunteerism-flash-cards/?i=4563ny&x=1jqt
https://quizlet.com/ie/657312259/rights-and-responsibilities-of-the-employer-flash-cards/?i=4563ny&x=1jqt
https://quizlet.com/ie/657415019/rights-and-responsibilities-of-the-employee-flash-cards/?i=4563ny&x=1jqt
https://youtu.be/HIE8NkbwuFc
https://quizlet.com/ie/657631480/analysed-cash-book-flash-cards/?i=4563ny&x=1jqY


•  How the government deals with surplus/deficit  
• Taxation – direct and indirect 
• Progressive and regressive taxation 
• Perspectives of taxation 
• Reasons for taxation 
• Benefits and drawbacks of taxation 
• Tax avoidance v tax evasion 

 
Quizlet:  
business-government-revenue-expenditure quizlet 

purpose-of-taxation  
 
Notes:  
Government Revenue and expenditure  
purpose of taxation  

https://quizlet.com/ie/407727980/business-government-revenue-expenditure-flash-cards/?i=4563ny&x=1jqY
https://quizlet.com/ie/902919213/the-purpose-of-taxation-flash-cards/?i=4563ny&x=1jqt
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EdbtCEjYscRLu9DVzekYmg4B5TZTQ7f3enye591vB2erew?e=o1bbhK
https://dcsetss-my.sharepoint.com/:w:/g/personal/lsattin_sandymountparketss_ie/EauT3FW9P_9Inh7UlYeVU_4B8PSNDnRDQ-NpjQGt2R_1cg?e=iiOd6F

