Unit I Assignment Guide

Basic Concepts

Chapters 1, 2 & 3 (pg. 44-47)

Tues. 9/2
1. Introduction

2. Homework

--Get letter signed by parent/guardian

Wed. 9/3
1. Turn in letter

2. Administration

--Check-out Textbooks

--Seating Chart

--Assignment Guide (Objectives & Key Terms)

--Problem Sets

3. What does the AP/IB Exam Cover? (Handout)

4. Practice A.P. Test (Multiple Choice)

Thurs. 9/4
1. Discussion:  “The Economic Way of Thinking”

Objectives and Key Terms—You must be able to:

1) List and define the axioms of economic reasoning.

2) Explain the concept of marginal analysis (“marginalism”).

2. Activity

--Do You Think Like an Economist?
Fri. 9/5
1. Discussion:  “Economic Methodology”

Objectives and Key Terms—You must be able to:

1) Define economics.

2) Define and distinguish between macroeconomics and microeconomics.

3) Define ceteris paribus.

4) Distinguish between positive and normative economic statements.

5) Identify the purpose, strengths, and weaknesses of economic models.

6) Identify the main logical fallacies associated with economic analysis. 

Mon. 9/8-Wed. 9/10
1. Discussion:  “Scarcity, Opportunity Cost & the Production Possibilities Curve”

Objectives and Key Terms—You must be able to:

1) Define scarcity.

2) Identity the four economic resources (factors of production) and the type of income associated with each.

3) Define and compute opportunity cost.

4) Distinguish between explicit and implicit costs.

5) Construct and interpret production possibilities schedules and graphs.

6) Define how production possibilities schedules and graphs illustrate the issues of scarcity, choice (trade-offs), and opportunity cost.

7) Define economic efficiency.

8) Use a production possibilities curve to illustrate economic growth, underemployment of resources, and the law of increasing opportunity costs. 

2. Video (Economics USA:  Resources and Scarcity)

3. Activities:

--You Don’t Have to Spend a Buck to Have a Cost
--Scarcity, Opportunity Cost and Production Possibilities Curves

Thurs. 9/11-Fri. 9/12
1. Discussion:  “Allocating Scarce Resources—What, how, and for whom to produce?”

Objectives and Key Terms—You must be able to:

1) List and explain the economic questions facing all nations.

2) Define gross domestic product (GDP).

3) Use per capita GDP in the analysis of economic growth, development, and equity.

4) Define development and sustainable development.

5) Identify and explain each of the three economic systems (market, command, and traditional) that societies use to allocate scarce resources.

6) List the major characteristics of pure capitalism (the market economy), the command economy, and the traditional economy.

7) Explain the market mechanism (“Invisible Hand”).

8) Define laissez faire.

9) Determine the mix of tradition, command, and market in different economies (the mixed economy).

10) Define market and government failure.

11) Draw the circular flow diagram.

12) Correctly label the real and money flows and the resource and product markets.

2. Activity:

--Circular Flow Activity
Mon. 9/15
1. Discussion:  “Absolute & Comparative Advantage, Specialization & Trade”

Objectives and Key Terms—You must be able to:

1) Define and calculate absolute and comparative advantage.

2) Show the effects of trade on an economy’s production possibilities curve.

3) Define specialization and exchange.

2. Activity:

--Opportunity Cost and Comparative Advantage
3. Micro Problem Set #1 Due

Tues. 9/16
1. Discussion:  “Are you starting to think like an Economist?”

Objectives and Key Terms—You must be able to:

1) Understand basic marginal benefit and marginal cost analysis.

2) Describe the relationship between rationality and economic analysis.

2. Activity:

--Is the Benefit of Doing Anything Worth the Cost of Doing it Well?
Wed. 9/17
1. Return and discuss Micro Problem Set #1

2. Test Review and Practice

3. Answering Free-Response Questions (Handout)

Thurs. 9/18
1. Unit I Test (Multiple Choice & Free-Response)

