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SYLLABUS OF RECORD

I. Catalog Description

ECON 101: Basic Economics 3 class hours
N 0 lab hours
Prerequisites: None 3 credits
(3¢-01-3cr)

Scarcity, role of prices in determining production and the allocation of resources, business cycle
analysis, policy options for reducing unemployment and inflation, economic role of government,
international trade, and selected current economic problems are studied. For those who do not
plan to take more than 3cr of economics.

Note: May not be taken after successful completion of or concurrent registration in any other
Economics course.

I1. Course Outcomes and Assessment (Expected Undergraduate Student Learning
Outcomes — EUSLO). On examinations and assignments, students will be required
(depending on the expected outcome) to demonstrate knowledge of the topic, critical thinking
skills, or appreciation of the subject matter.

Objective # 1:
Students will be able to explain how our mixed economic system works by looking at the

behavior of households and business firms and government policies that affect their behavior.
Expected Student Learning Outcomes 1 and 2:

Informed and Empowered Learners

Rationale: Lectures, readings, and associated assignments will inform students about the
way our mixed economic system works by looking at the individual, firm, and whole
economy. The course is set up using a building block approach. Initially, students will be
introduced to a general overview of economics and the market system. They will then
proceed to study each of the market components in greater detail. Students will be required
to demonstrate an understanding of the basic demand-supply model and critically evaluate
how changes in the determinants of demand and supply affect market equilibrium.




Objective # 2:

Students will be able to use and apply the tools of microeconomic analysis so that they may
appreciate the model’s usefulness in solving problems faced by consumers, producers, and
policy makers.

Expected Student Learning Outcomes 1, 2, and 3:

Informed, Empowered, and Responsible Learners

Rationale: Lectures, readings, and associated assignments will inform students about basic
economic concepts and the economic way of thinking for each topic will be employed. For
example, early on, the production possibilities model will be developed to analyze a variety
of economic issues including scarcity, opportunity cost, unemployment, and economic
growth. Related to this will be an examination of why nations trade and arguments
for/against tariffs/quotas. This process will be used as each new concept is introduced. This
process will help instill the fundamental concepts and principles so that students will be
ready to apply them to various situations. Assignments will challenge students to apply basic
economic tools (such as demand and supply) to different scenarios. Students will then be
required to demonstrate an understanding of how these models can improve decision making.

Objective # 3:
Students will examine the functioning of the U.S. economy in order to gain insight into the

economic, political, and social problems facing a post-industrial global economy.
Expected Student Learning Outcomes 1, 2, and 3:

Informed, Empowered, and Responsible Learners

Rationale: Lectures, readings, and associated assignments will develop widely used
theoretical models that will allow the student to understand both short-run economic
fluctuations and the determinants of long-run economic growth. Through the use of these
models, students will gain insight into the problems posed on a nation when various adverse
shocks affect the economy. Assignments will allow students to use analytical models to
demonstrate their understanding of relationships that shed light on or help solve economic,
political, and social problems. Students will also use the models to critically evaluate the
potential problems posed by both hypothetical and real-world events.

Objective # 4:
Students will learn to explain how aggregate income, employment and output are determined

in the macroeconomy.

Expected Student Learning Outcomes 1 and 2:

Informed and Empowered Learners

Rationale; Lectures, readings, and associated assignments will inform students about the
calculation and determination of gross domestic product (GDP), which is the key measure of
a nation’s income and output and the main determinant of employment. Students will be
required to demonstrate an understanding of the differences between the short-run and long-
run determinants of GDP as well as to critically evaluate the use of GDP as a measure of a
nation’s standard of living.



Objective # S:

Students will learn to explain and appreciate the social consequences of macroeconomic
instability, including the differential impact of inflation and unemployment on minorities,
families headed by single females, and the elderly.

Expected Student Learning QOutcomes 1, 2, and 3:

Informed, Empowered, and Responsible Learners

Rationale: Lectures, readings, and associated assignments will inform students about the
direct and indirect costs of recessions and periods of inflation. Students will be required to
critically assess the degree to which certain economic events would create macroeconomic
instability and will also be required to demonstrate an understanding of how high
unemployment and/or high inflation affect different demographic groups in different ways.

Objective #6:

To explain how macroeconomic stabilization policies are used to bring about full
employment and price stability including the differential effects of alternative policy
solutions on minorities.

Expected Student Learning Qutcomes 1, 2, and 3:

Informed, Empowered, and Responsible Learners

Rationale: Lectures, readings, and associated assignments will inform students about the
primary stabilization tools available to policy makers (i.e., fiscal and monetary policy).
Homework and exam questions will require students to demonstrate this knowledge and to
critically assess the pros, cons, and potential overall effectiveness of various policy
proposals. Students will also be required to demonstrate an understanding of how these
policies affect different demographic groups in different ways.

Objective #7:
Students will be able to explain the role of the economist in government, industry, and

education.

Expected Student Learning Outcomes 1, 2, and 3:

Informed, Empowered, and Responsible Learners

Rationale: Lectures, readings, and associated assignments will inform the students of the
various roles of the economist in the public sector, private industry, and higher education.
Particular attention will be paid to the difference between positive and normative statements
in economics. Assignments will have students identify when statements are purely
scientific/factual and when they are more opinion based and will ask students to demonstrate
an understanding of how political beliefs or funding sources can influence statements and
opinions in economics.




Objective # 8:
Students will utilize a conceptual framework and a set of analytical tools and methods that

can be applied to other social science, business, and professional studies.

Expected Student Learning Qutcomes 1 and 2:

Informed and Empowered Learners

Rationale: Lectures, readings, and associated assignments will require the successful
student to demonstrate abilities such as: the use of marginal analysis, the use of theoretical
models to understand the transmission of exogenous shocks, and quantitative skills required
to calculate and understand economic statistics, among others. These tools are applicable to
a wide array of studies and will empower the students to better understand the world in which
they live.




III. Course Outline

1. Foundations of Economics (4 hours [4])
A. The Nature of Economics
B. Making and Using Graphs
C. Scarcity and Choice
D. The Production Possibilities Model
E. Specialization and Comparative Advantage

2. The Market System (5 hours [9])
A. Characteristics of a Market System
B. Forces of Demand and Supply
C. Applications
D. Efficiency in the Market
E. How Governments Influence the Market
F. Externalities and Public Goods
3. Price Elasticity of Demand and Supply (1.5 hours [10.5])
Other Elasticity Measures
4. Consumer Choice and Marginal Utility (.5 hours [11])
EXAM 1 (1 hour [12])
5. Production and Cost (3 hours [15])
6. Market Structure (5 hours [20])
A. The Theory of the Firm: Perfect Competition
B. The Theory of the Firm Continued: Monopoly
C. The Theory of the Firm Concluded: Monopolistic Competition and Oligopoly
7. Government Regulation and Antitrust Law (1 hour [21])
8. Resource Markets (1 hour [22])
Inequality, Income Distribution and Poverty
EXAM 2 (1 hour [23])
9. Introduction to Macroeconomics (5 hours [28])
A. Introduction to the Aggregate Demand/Aggregate Supply Model
B. Productivity and Growth
C. National Income Accounting
D. Economic Fluctuations, Unemployment, and the Price Level
10. Macroeconomic Theory (2 hours [30])

A. Aggregate Expenditure Components
B. Aggregate Demand/Aggregate Supply



11. Fiscal Policy/Federal Budgets (2 hours [32])

EXAM 3 (1 hour [33])
12. Money, Banking, and Monetary Policy (7 hours [40])
A. Money

B. Financial Institutions
C. How Banks Create Money
D. Monetary Policy

13. Macroeconomic Policy Debates (2 hours [42])

Final Culminating Activity (Exam 4 — finals week) (2 hours)

IV. Evaluation Methods

Homework: 20% of overall grade. Objective homework assignments will be administered
for each chapter covered in the text. The homework assignments will involve a mixture of
questions relating to knowledge of core concepts, quantitative analysis, the application of
theoretical models developed in class, and the critical evaluation of outside articles.

Content Exams: 60% of overall grade. There will be three content exams (each worth 20%
of the overall grade) throughout the semester. The content exams will not be comprehensive,
meaning that each of the content exams will only cover the information discussed in the prior
section(s). Each content exam will contain 40-50 objective questions.

Final Exam: 20% of overall grade. The final exam will be scheduled for finals week and
will be comprised of approximately 50 questions.

V. Grading Scale

Grading: Grades will be assigned using the standard scale. Your total number of points will
be averaged and letter grades assigned as follows:

A =90 to 100%
B =80 to 89%
C=70to 79%
D =60 to 69%
F = Below 60%

VI. Attendance Policy

To be consistent with the Undergraduate Course Attendance Policy as outlined in the
Undergraduate Catalogue.



VII. Required Course Material

(Text) Essentials of Economics (2™ edition) by Paul Krugman, Robin Wells, and Kathryn
Graddy. Worth Publishers, 2011.

Supplemental articles will be assigned throughout the semester and distributed in class or
made available on-line.

VIIL. Special Resource Requirements
None
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