	Economics

Student Objectives

**Underlined objectives are mastery objectives**

	Unit
	Essential Understanding
	Skills
	Critical Content
	Vocabulary

	
General Economic Concepts

(4 weeks)


	· All choices involve cost.

· Consequences of choice lie in the future.

· People respond to incentives in predictable ways.

· Scarcity results in choices being made.

· Economic systems are created and used to satisfy needs and wants.

· Economic systems influence individual choices and incentives.

· Rules influence economic systems and economic choices.

· Market structures and market competition have differing characteristics.


	· Identify the purpose or topic of tables and graphs.

· Interpret information from a table or graph

· Draw conclusions from a table or graph

· Construct tables and graphs from raw data

· Recognize cause and effect relationships.
	· Scarcity

· Opportunity Cost

· Production Possibilities Curves

· Factors of Production

· Human Capital

· Markets – function and purpose

· Basic questions answered with an economic system (who will make, how many will be produced, who will receive the items produced)

· Market Economy

· Command Economy

· Traditional Economy

· Mixed Economy

	· Scarcity

· Opportunity Cost

· Entrepreneurship

· Capital

· Human Capital

· Adam Smith

· Invisible Hand

· Command

· Socialism

· Free Market 

· Laissez Faire

· Invisible Hand

	Unit
	Essential Understanding
	Skills
	Critical Content
	Vocabulary

	Microeconomics

(5 weeks)


	· All choices involve cost.

· People respond to incentives in predictable ways.

· Economic systems are created and used to satisfy needs and wants.

· Economic systems influence individual choices and incentives.

· Rules influence economic systems and economic choices.

· People economize by looking for the greatest benefit for the least cost.

· Market structures and market competition have differing characteristics.

· Consequences of choice lie in the future.

· Money is a tool that facilitates trade and establishes wealth.

· Voluntary trade creates wealth.
	· Identify the purpose or topic of tables and graphs.

· Interpret information from a table or graph

· Draw conclusions from a table or graph

· Construct tables and graphs from raw data

· Recognize cause and effect relationships.
· Differentiate fact from opinion

· Identify bias or point of view in any source.
	· Determinants of Demand

· Determinants of Supply

· Change in Demand vs. Change in Quan. Demanded

· Change in Supply vs. Change in Quan. Supplied

· Shifts in Supply and Demand

· Changes in Price/Quantity affect on Changes in Supply/Demand

· Market Types

· Sole Proprietorship

· Partnership

· Corporation

· Franchise

· Non-Profit Comp.
· Minimum Wage Laws

· Labor Unions & Collective Bargaining

· Poverty/Poverty Rate

· Advantages to Voluntary Trade

· Consumption outside of PPC’s

· Globalization movement
	· Supply

· Demand

· Equilibrium

· Price Controls

· Perfect Competition

· Monopoly

· Monopolistic Competition

· Oligopoly

· Franchise

· Corporation

· Union

· White Collar Worker

· Blue Collar Worker

· Collective Bargaining

· Poverty Line

· Contract Negotiation

· Globalization

· Protectionist Policies

· Entrepreneurship


	Unit
	Essential Understanding
	Skills
	Critical Content
	Vocabulary

	Personal  Finance

(4 weeks)


	· All choices involve cost.

· Consequences of choice lie in the future.

· People respond to incentives in predictable ways.

· Economic systems are created and used to satisfy needs and wants.

· Economic systems influence individual choices and incentives.

· Voluntary trade creates wealth.

· Scarcity results in choices being made.

· Rules influence economic systems and economic choices.

· Money is a tool that facilitates trade and establishes wealth.

· Tolerances for risk taking vary.

· People economize by looking for the greatest benefit for the least cost.

	· Recognize cause and effect relationships.
	· Insurance
· Comparing types of  financial institutions

· Quick Loan Companies (Payday Loans, Quick Cash, Rent-to-Own, Tax Return Loan, Pawnshop, etc)
· Taxes & Tax Shelters

· Credit & Debt
· Credit Counseling Services
· Investing

· Stock Market

· Retirement Accounts
	· Bank

· Credit Union

· Savings & Loan

· IRA

· Stock

· Credit
· Credit Counseling
· Mortgage

· Debit

· Taxes

· Tax Shelter

· Interest Rate




	Unit
	Essential Understanding
	Skills
	Critical Content
	Vocabulary

	Macroeconomics

(5 weeks)


	· All choices involve cost.

· Consequences of choice lie in the future.

· Rules influence economic systems and economic choices.

· Money is a tool that facilitates trade and establishes wealth

· People respond to incentives in predictable ways.

· Economic systems are created and used to satisfy needs and wants.

· Economic systems influence individual choices and incentives.

· Scarcity results in choices being made.

· The supply and demand for money influences the total economy.
	· Recognize cause and effect relationships.
	· GDP

· Inflation

· Unemployment

· Combinations and problems in economy with these 3 (High and low GDP – what does this mean? Etc)

· Functions of Money

· Types of Money

· Printing of Money

· Banking System

· Federal Reserve System

· Monetary Policy and the Fed

· Fiscal Policy and the Pres/Congress

· Needs for expansionary policies

· Needs for contractionary policies

· Actions of the Fed and Pres/Congress to solve economic problems
	· GDP

· GNP

· Cyclical Unemployment

· Seasonal Unemployment

· Frictional Unemployment

· Money

· Barter

· Fiat

· Representative Money

· Commodity

· US Mint

· Federal Reserve

· Monetary Policy

· Fiscal Policy

· Open Market Operations

· Reserve Requirement

· Interest Rate

· Tax and Spend Policy



	Unit
	National Standards (NCEE/JumpStart)
	Wisconsin Standards
	Student Objectives

	General Economic Concepts

(4 weeks)


	(National Council on Economic Education National Standards):

· Standard 1:  Scarcity.  

· Standard 3:  Allocation of Goods and Services.

· Standard 4:  Role of Incentives.

(National JumpStart Personal Finance Standards):

· Income Standard 1

· Income Standard 2

· Money Management Standard 2 

· Spending and Credit Standard 1


	(WI Social Studies Standards):

· D.12.2 Use basic economic concepts to compare and contrast local, regional and national economies across time and at the present time.

· D.12.6  Use economic concepts to analyze historical and contemporary questions about economic development in the United States and the world.

· D.12.7  Compare, contrast, and evaluate different types of economies and analyze how they have been affected in the past by specific social and political systems and important historical events. ‘

· D.12.12  Compare and contrast how values and beliefs, such as economic freedom, economic efficiency, equity, full employment, price stability, security, and growth, influence decisions in different economic systems.

(WI Personal Financial Literacy Standards):

· A.12.1.1

· A.12.2.2

· A.12.3.2

· F.12.4.2

· F.12.4.3

· F.12.4.4
	Student will:

· Explain and give examples of the concepts of scarcity and opportunity cost.

· List and explain basic economic freedoms given to us by the US Constitution.

· Analyze the Production Possibilities Curve, showing understanding of what is occurring in an economy at different points on the graph.

· List and explain the Factors of Production.

· Define and give an example of human capital.

· Describe the functions and purpose of markets.

· Compare and contrast the three main types of economies (command, market & mixed).

· Describe the effects on markets of Adam Smith’s “invisible hand”.

· Explain how European socialism is different from Marxism.

· Assess the usefulness of laissez faire in the US economy.



	Microeconomics

(5 weeks)


	· Standard 1:  Scarcity.

· Standard 2:  Marginal Cost/Benefit.

· Standard 3:  Allocation of Goods and Services.

· Standard 4:  Role of Incentives.

· Standard 6:  Specialization and Trade.

· Standard 7:  Markets – Price and Quantity Determination.

· Standard 8:  Role of Price in a Market System.

· Standard 9:  Role of Competition.

· Standard 10:  Role of Economic Institutions.

· Standard 13:  Role of Resources in Determining Income.

· Standard 14:  Profit and the Entrepreneur


	(WI Social Studies Standards):

· D.12.1  Explain how decisions about spending and production made by households, businesses and governments determine the nation’s level of income, employment, and prices.
· D.12.2  Use basic economic concepts (such as supply and demand…labor, wages, and capital, etc) to compare and contrast local, regional and national economies across time and at the present time.
· D.12.3  Analyze and evaluate the role of Wisconsin and the United States in the world economy.
· D.12.4  Explain and evaluate the effects of new technology, global economic interdependence, and competition on the development of national policies and on the lives of individuals and families in the United States and the world.

· D.12.10  Analyze the ways in which supply and demand, competition, prices, incentives, and profits influence what is produced and distributed in a competitive market system.

· D.12.13 Describe and explain global economic interdependence and competition, using examples to illustrate their influence on national and international policies.

· D.12.14  Analyze the economic roles of institutions, such as corporations and businesses, banks, labor unions, and the Federal Reserve System.


	Student will:

· Explain the laws of supply and demand.

· Describe what is occurring in market equilibrium.

· Illustrate changes in supply & demand and the affect on equilibrium price and quantity on a graph.

· Describe what happens to market price and quantity of a good with a change in supply or demand. 

· Assess government intervention in supply & demand.

· Categorize businesses within the four market types (perfect competition, monopolistic competition, oligopoly, monopoly).

· Categorize businesses within basic business types (sole proprietorship, partnership, corporation, non-profit, franchise).

· Describe the role unions play in labor.

· Assess the usefulness of collective bargaining.

· Calculate a living wage.

· Assess the validity of the minimum wage and it’s affects on markets in the United States.  

· Evaluate personal readiness for entrepreneurship.

· Define globalization.

· Compare and contrast world poverty to US poverty.
· Analyze ways to decrease US and world poverty.

· Describe different protectionist policies used in the United States.

· Define outsourcing and explain how it can both help and hurt the US economy.

	Personal Finance

(4 weeks)
	(National Council on Economic Education National Standards):

· Standard 1:  Scarcity.

· Standard 2:  Marginal Cost/Benefit.

· Standard 11: Role of Money.

· Standard 12:  Role of Interest Rates.

· Standard 13:  Role of Resources in Determining Income.

· Standard 16:  Role of Government

· Standard 17:  Using Cost/Benefit Analysis to Evaluate Government Programs.

(National JumpStart Personal Finance Standards):

· Income Standard 3

· Money Management Standard 1

· Money Management Standard 3

· Money Management Standard 4

· Money Management Standard 6

· Money Management Standard 7

· Money Management Standard 8

· Spending and Credit Standard 2

· Spending and Credit Standard 3

· Spending and Credit Standard 4

· Spending and Credit Standard 5

· Spending and Credit Standard 6

· Saving and Investing Standard 1

· Saving and Investing Standard 2

· Saving and Investing Standard 3

· Saving and Investing Standard 5
	(WI Social Studies Standards):

· D.12.9  Explain the operations of common financial instruments (such as stocks and bonds) and financial institutions (such as credit companies, banks, and insurance companies).

· D.12.11  Explain how interest rates are determined by market forces that influence the amount of borrowing and saving done by investors, consumers, and government officials.

(WI Personal Financial Literacy Standards):

· A.12.2.1

· A.12.3.1

· A.12.3.2

· A.12.4.1

· B.12.1.1

· B.12.1.2

· B.12.3.2

· B.12.3.3

· B.12.4.1

· C.12.1.1

· C.12.1.2

· C.12.2.1

· C.12.2.2

· C.12.2.3

· C.12.2.4

· C.12.3.1

· C.12.3.2

· C.12.3.4

· C.12.3.5

· C.12.4.1

· C.12.4.2

· C.12.4.3

· C.12.7.1

· C.12.9.1

· C.12.9.2

· D.12.1.1

· D.12.1.2

· D.12.1.3

· D.12.2.1

· D.12.2.3

· D.12.2.4

· D.12.3.1

· D.12.3.3

· D.12.3.4

· D.12.4.1

· E.12.2.1

· F.12.1.1

· F.12.3.2

· F.12.4.1

· F.12.5.1

· G.12.1.1

· G.12.1.3

· G.12.2.1

· G.12.2.2

· G.12.2.3
	Student will:

· Define insurance.

· Differentiate between types of insurance.

· Evaluate personal levels of risk management.

· Explain the difference between credit and debit.

· Explain the difference between deficit and debt.

· Compare different types of financial institutions (bank, credit union, savings & loan) in regards to consumer assistance topics such as loans, interest rates, and fees.

· Define Individual Retirement Account 

· Compare/contrast the Roth IRA to the Traditional IRA.

· Define stock and assess the risk and return of owning stocks.

· Define bond and assess the risk and return of owning bonds.

· Illustrate the pyramid of risk and return in regards to personal investments. 

· Evaluate personal acceptable risk levels in terms of investments.  

· Compare quick loan companies such as payday loans, quick cash, tax return loans and pawnshops and discuss affects of these institutions on consumers.

· Differentiate between proportional, regressive, and progressive tax systems.

· Define tax shelter.

· Explain the need the government has for income taxes and for what those taxes are used. 

· Analyze the affect of changing interest rates on consumers’ borrowing and saving.

	Macroeconomics

(5 weeks)
	(National Council on Economic Education National Standards):

· Standard 4:  Role of Incentives.

· Standard 5:  Gain from Trade.

· Standard 6:  Specialization and Trade.

· Standard 10:  Role of Economic Institutions.

· Standard 11:  Role of Money.

· Standard 12:  Role of Interest Rates.

· Standard 13:  Role of Resources in Determining Income.

· Standard 15:  Growth.

· Standard 16:  Role of Government.

· Standard 17:  Using Cost/Benefit Analysis to Evaluate Government Programs.

· Standard 18:  Macroeconomy – Income/Employment, Prices.

· Standard 19:  Unemployment and Inflation.

· Standard 20:  Monetary and Fiscal Policy.

(National JumpStart Personal Finance Standards):

· Money Management Standard 5
	(WI Social Studies Standards):

· D.12.1 Explain how decisions about spending and production made by households, businesses and governments determine the nation’s level of income, employment, and prices.

· D.12.2  Use basic economic concepts to compare and contrast local, regional, and national economies across time and at the present time.

· D.12.3  Analyze and evaluate the role of Wisconsin and the United States in the world economy.

· D.12.4  Explain and evaluate the effects of new technology, global economic interdependence, and competition on the development of national policies and on the lives of individuals and families in the United States and the world.

· D.12.5  Explain how federal budgetary policy and the Federal Reserve System’s monetary policies influence overall levels of employment, interest rates, production, and prices.

· D.12.8  Explain the basic characteristics of international trade, including absolute and comparative advantage, barriers to trade, exchange rates, and balance of trade.

· D.12.11  Explain how interest rates are determined by market forces that influence the amount of borrowing and saving done by investors, consumers, and government officials.

· D.12.13  Describe and explain global economic interdependence and competition, using examples to illustrate their influence on national and international policies.

· D.12.14  Analyze the roles of institutions, such as corporations and businesses, banks, labor unions, and the Federal Reserve System.

(WI Personal Financial Literacy Standards):

· B.12.4.3

· E.12.6.1
	Student will:

· Compare and contrast GDP and GNP.

· Explain the business cycle of prosperity and recession.

· Explain how inflation occurs.

· Explain how inflation affects consumers. 

· Analyze how inflation can help consumers.  

· Identify the types of unemployment (frictional, seasonal, cyclical, structural).

· Explain “healthy” levels of unemployment and inflation for an economy.

· Describe levels of unemployment and inflation at different points in the business cycle.

· Evaluate chosen economic conditions to determine the relative health of an economy (rising/falling GDP, high/low inflation, high/low unemployment).

· Explain the functions of money.

· Explain the types of money.

· List the functions of the US Mint.

· Describe the layout and functions of the Federal Reserve system of the United States. 

· Compare and contrast the tools the Federal Reserve uses in monetary policy (open market operations, discount rate, reserve requirement).

· Analyze the tools the federal government uses in fiscal policy (taxes, government spending).

· Distinguish between expansionary and contractionary government policies.

· Interpret the government use of fiscal and/or monetary policies to control the business cycle.
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