Unit 1 – Basic Economic Concepts 			
Standard: 12.3.1 – Analyze basic micro and macro economic concepts (e.g., scarcity, opportunity cost, tradeoffs, markets, business organizations, factors of production, supply and demand, and personal finance)
Essential Question(s): 
· What are the essential components of economics?
Big Idea(s):
1. Scarcity
2. 3 Basic Questions
3. 4 Factors of Production
4. Circular Flow
5. Opportunity Cost
6. Micro and Macro Economics
What all Students should know, understand, and be able to do…
Big Idea - Scarcity
Focus Question(s):
· Why is scarcity the basic economic problem?
· How does scarcity impact our economic choices?

Academic Vocabulary:
· Needs
· Wants
Content Knowledge and Skills:
· 
I can…
· I can evaluate the impact of scarcity on the economic system.
· Demonstrate the impact of scarcity on our economic system.


What all Students should know, understand, and be able to do…
Big Idea – 3 Basic Questions
Focus Question(s):
· What are the three basic economic questions?

Academic Vocabulary:
Content Knowledge and Skills:
· 
I can…
· I can identify the three basic economic questions.















What all Students should know, understand, and be able to do…
Big Idea - Four Factors of Production
Focus Question(s):
· What are the four factors of production?

Academic Vocabulary:
· Land
· Labor
· Capital
· Entrepreneurship
Content Knowledge and Skills:
· 
I can…
· I can identify the four factors of production.













What all Students should know, understand, and be able to do…
Big Idea – Circular Flow Model
Focus Question(s):
· How does circular flow illustrate the impact of the role of individuals and businesses in the economy?

Academic Vocabulary:
· Factor Market
· Product Market
· Inflation
· Recession
Content Knowledge and Skills:
· 
I can…
· I can demonstrate the role of markets in our economy in the context of circular flow.
· I can model the circular flow of goods, services, resources, and money in the economy.











What all Students should know, understand, and be able to do…
Big Idea – Opportunity Cost
Focus Question(s):
· How does opportunity cost impact you as a consumer?
· How do tradeoffs influence your opportunity costs?

Academic Vocabulary:
· Opportunity Cost
· Trade offs
Content Knowledge and Skills:
· 
I can…
· I can apply opportunity cost to my economic decision making. 













What all Students should know, understand, and be able to do…
Big Idea – Macro and Mircoeconomics
Focus Question(s):
· What is the difference between microeconomics and macroeconomics?


Academic Vocabulary:
· Microeconomics
· Macroeconomics
Content Knowledge and Skills:
· 
I can…
· I can compare and contrast microeconomics to microeconomics.  

