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COURSE DESCRIPTION:  
This course studies the behavior of the individual and firm  in allocating resources in a market system under the degrees of competition.  Topics include the nature of economics, scarcity-choice, market pricing and applications, theory of consumer choice,  business cost measurement, forms of competition, antitrust and regulation of business, factor pricing, externalities, and pollution.   Poverty-income distribution, labor economics, or agricultural economics may be discussed.  

 STUDENT LEARNING OUTCOMES:
 Upon completion of this course, students should be able to:

1. demonstrate an understanding of why people study economics and the importance of economics in everyday life.
2. describe the basic economic problem affecting all societies and how to make decisions that benefit all parties within the framework of scarcity.
3. identify and explain the operation of a market system through the laws of demand and supply.
4. demonstrate applications of  the laws of supply and demand through current and other events.
5. define and show how consumers allocate their incomes to maximize their utility or satisfaction in terms of choices of goods and services to buy.
6.  compute and plot information linking production and costs for a business firm in both the short-run and long-run.
7. link costs and revenues to see how businesses decide price and output using various market structure  or models of competition.

8. calculate and plot data to understand business behavior in the marketplace as well as evaluating efficiency or inefficiency of those markets.
9. demonstrate understanding of the functioning of the resource markets with  applications to current issues.
10. describe public or government policies affecting individuals and business and how government intervenes and corrects market failures.

11. describe the role and importance of international trade for the United  States in the global economy from a consumer, producer perspective. 
12. differentiate between free trade and trade protectionism and how how governments promote economic cooperation through trade blocs. 
13. apply microeconomic principles to a variety of issues facing all societies in dealing with scarcity. 
14. Describe major concepts and theories of at least one discipline in the social sciences.
15. Demonstrate an understanding of the methods social scientists use to explore social phenomena.
MAJOR TOPICS:
Nature of Economics

Review of Graphing Tools

The Economizing Problem

Individual Markets: Demand and Supply

The Market System

Demand and Supply: Elasticities and Government-set Prices

Consumer Behavior and Utility Maximization

The Cost of Production in short-run

The Cost of Production in long-run
Pure Competition Model
Profit Maximization and Efficiency

Pure Monopoly Model
Output and Price Determination

Economic Effects of Monopoly

Monopolistic Competition and Oligopoly         

Price, Output and economic efficiency

Oligopoly behavior and models

Oligopoly and advertising
Oligopoly and efficiency 

The Demand For Resources

Wage Determination

Pricing of Natural Resources, Capital and Entrepreneurship

Significance of Resource Pricing

Least Cost/Profit Max. Rule for Resource Usage

Wage Determination and Models 

Government and Market Failure

Public Goods, Externalities and Information Asymmetries
International Trade Basics, Trade Barriers and Their Argeements
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