Chapter 1 – What is Economics?
Scarcity  - Explain and identify impact

Opportunity Cost - Explain and identify impact

Entrepreneur- Risk/Benefit/Importance

Economic Interdependence

Factors of Production

Basic Economic Questions

Chapter 2- Economic Systems
Using the three basic economic questions (e.g., what to produce, how to produce, and for whom to produce), compare and contrast a socialist (command) economy (such as North Korea or Cuba) with the capitalist as a mixed, free market system of the United States. 
Characteristics of economic systems:

· Command
· Traditional 
· Market

· Mixed
Economic & Social Goals:  Examples  pg 44-45

*Free Enterprise Economy

· Characteristics

· Role of Entrepreneurs

· Role of Consumers

· Role of Government

Chapter 4 - Demand

Explain the law of demand and analyze the likely change in demand when there are changes in prices of the goods or services, availability of alternative (substitute or complementary) goods or services, or changes in the number of buyers in a market created by such things as change in income or availability of credit.
· Law of Demand


What happens at high prices? Low prices?

· Changes in quantity demand  (change in price)
· Changes in Demand pgs 99-101
· Compliments
· Substitutes

· Elastic/Inelastic

Chapter 5 - Supply

Explain the law of supply and analyze the likely change in supply when there are changes in prices of the productive resources or the profit opportunities available to producers by selling other goods or services, or the number of sellers in a market.
· Law of Supply


What happens at high prices? Low prices?

· Changes in quantity Supply pg 119
· Changes in Supply pg 120-123

Chapter 6 – Prices and Decision Making
Analyze how prices change through the interaction of buyers and sellers in a market including the role of supply, demand, equilibrium, elasticity, and explain how incentives (monetary and non-monetary) affect choices of households and economic organizations.
Equilibrium and shifts causing a
· Surplus

· Shortage
Chapters  9-1, 9-2, 10-1, 10-2, 10-3
Analyze the ways in which local, state, and federal governments generate revenue (e.g., income, sales, and property taxes) and use that revenue for public services (e.g., parks, social security, Medicaid, Medicare and highways
Pork Projects

User fee

Federal Government Spending

Excise tax 

State Government Spending
Sales tax

Local Government Spending

Sin Tax

FICA Tax

Estate tax

Property tax

Income tax

Incidence of a tax

Crowding Out

discretionary spending

Chapter 13-2

Explain the relationships between money supply, inflation, and recessions.
Inflation


Types of Inflation


Creeping Inflation


Hyperinflation


Stagflation
Causes of Inflation
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Chapter 13-3
Analyze the character of different types of unemployment including frictional, structural, seasonal, technological,  and cyclical.
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Chapter 14-2

How does the Federal Reserve use monetary policy as a means to achieve macroeconomic goals?

· The Federal Reserve contracts the economy by:
· The Federal Reserve expands the economy by:
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*The three macroeconomic goals of any economy are stable prices, high employment, and economic growth.

Chapter 16
Use the concepts of absolute and comparative advantage to explain why goods and services are produced in one nation or locale versus another. [image: image4.emf]
SEE Bellwork for 1/18/11

Assess the impact of trade policies (i.e. tariffs, quotas, export subsidies, product standards and other barriers), monetary policy, exchange rates, and interest rates on domestic activity and world trade. 
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Analyze how the decisions made by a country’s central bank (or the Federal Reserve) impact a nation’s international trade. – strong & weak dollar
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Analyze the role of government in protecting consumers and enforcing contracts, (including property rights), and explain how this role influences the incentives (or disincentives) for people to produce and exchange goods and services.

Explain the various functions of government in a market economy
Explain what each accomplished:

Sherman Anti Trust Act

Fair labor Standards Act

National Labor Relations Act

Smoot-Hawley Tariff Act

What impact is globalization having on the U.S. economy?
Outsourcing, multi-national corporations, trade agreements, specialization, more goods and services, economic interdependency, etc.
