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I. GENERAL COURSE INFORMATION

Course Number:

ECON 1607

Course Title:


Introduction to Economics

Credit Hours:


3

Prerequisites:


None

Division/Discipline:

Liberal Arts and Sciences/Economics

Course Description:

A basic one-semester terminal course for students not in economics or business administration. Essential economics theory is developed and applies to scarcity, competition and monopoly, unemployment, inflation, and the economic role of government.

II. CLASSROOM POLICY

Students and faculty of Barton Community College constitute a special community engaged in the process of education. The college assumes that its students and faculty will demonstrate a code of personal honor that is based upon courtesy, integrity, common sense, and respect for others both within and outside the classroom.

The College reserves the right to suspend a student for conduct that is detrimental to the College’s educational endeavors as outlined in the College Catalog.

Plagiarism on any academic endeavors at Barton Community College will not be tolerated. Learn the rules of, and avoid instances of, intentional or unintentional plagiarism.

Anyone seeking an accommodation under provisions of the Americans with Disabilities Act should notify Student Support Services.

III. COURSE AS VIEWED IN THE TOTAL CURRICULUM

Introduction to Economics is an approved general education course at Barton Community College (BCC), which can be used to fulfill degree requirements as a breadth social science course in social and behavioral sciences. 

Introduction to Economics is designed to develop an understanding of the economy and the economic way of thinking. It provides a basic knowledge of the economy as a whole as well as decision of economic entities such as consumers and businesses. It is a valuable part of the student’s education as a logical thought process. Economics provides knowledge that is essential to understanding business and social decision-making.

This course transfers well and may be used to help fulfill credits and course requirements for general education at most, is not all, Kansas Regent’s institutions. 

However, general education requirements vary among institutions, and perhaps even among departments, colleges or programs within an institution. Also, the requirements may change from time to time and without notification. Therefore, it shall be the student’s responsibility to obtain relevant information from intended transfer institutions during his (her) tenure at Barton County Community College (BCCC) to insure that he (she) enrolls in the most appropriate set of courses for the transfer programs.

IV. ASSESSMENT OF STUDENT LEARNING/COURSE OUTCOMES

Barton Community College is committed to the assessment of student learning and to quality education. Assessment activities provide a means to develop an understanding of how students learn, what they know, and what they can do with their knowledge. Results from these various activities guide Barton, as a learning college, in finding ways to improve student learning.

This course is intended to:

1. Develop a greater appreciation for and understanding of the nature and methods of economics.

2. Define the economic problem and see real world application explained in economic terms.

3. Interrelate markets, demand and supply, and the price system in both the public and private sectors.

4. Describe macroeconomics theory in terms of national income accounting, foreign exchange and balance of payments, unemployment and inflation, equilibrium of aggregate demand and supply, aggregate expenditures, and and income and expenditure equilibrium.

5. Provide the basics for use of macroeconomics policy by governments in their roles of promoting economic growth, full employment, and economic stability.

6. Relate economic concepts and processes in linking the economics of countries in global economy and explaining economic growth and development economics.

7. To understand how consumers choose what goods and services to acquire and how producers decide what goods and services to produce.

8. To develop the cost structure of producers and explain how their structure affects decisions as to what quantities to produce to maximize profit.

9. To accomplish an in depth review and comparison of the perfect competition, the monopolist competition, the oligopolies, and the monopolist as potential producers.

10. To study the markets for resources used by firms in their production and the relationship to the goods produced with them

V. COURSE COMPETENCIES

Upon completion of this course, the student should be able to:


1. Define economics by describing the effects of scarcity and choices, and the role of rational self-interest.

2. Graph linear equations by plotting known intercepts, demonstrate economic relationships based on how much one variable changes in relationship to a given change in another; and define and identify both positively and negatively sloping curves.

3. Define and identify examples of opportunity costs.

4. Explain why specialization occurs where opportunity costs are lowest.

5. Define absolute and comparative advantage and explain why specialization and trade occur everywhere.

6. Explain barter and the effects of money exchange.

7. Explain how goods and services are allocated.

8. Compare nominal and relative prices and be able to explain why relative prices are used by consumers.

9. Explain the Law of Demand, prepare Demand Schedules, and draw individual, market and aggregate demand curves.

10. Demonstrate changes in quantities demanded and list and explain non-price determination for changes in demand.

11. Explain the Law of Supply, prepare supply schedules, and draw individual, market, and aggregate supply curves.

12. Demonstrate changes in quantities supplied and list and explain non-price determents for changes in supply.

13. Determine equilibrium price and quantity and demonstrate the effects of shifts in demand and supply.

14. Define the labor market and the usefulness of compensation wage differentials.

15. Compare how markets work in the real world and explain why governments intervene, particularly in the market for medical care.

16. Explain how we measure how much consumers alter their purchases in response to a price change.

17. State why measures of elasticity are important.

18. Describe how a business determines whether to increase or decrease the price of the product it sells in order to increase revenues.

19. Explain why the demand curve facing the perfect competitor is a horizontal line.

20. Compare average and marginal relationships.

21. Demonstrate knowledge of costs by graphing them on a graph where output is measured on the horizontal axis and the total cost on the vertical axis.

22. Explain the relationship between the costs and output in the short run and why the cost curves as U-shaped.

23. Explain why economist and accountants measure profit differently

24. Graphically demonstrate that profit maximization occurs when MR=MC.

25. Define consumer surplus and producer surplus and how they affect markets.

26. Explain the reason for economics and dis-economics scale.

27. Explain when there might be necessary conditions for price discrimination.

28. Define oligopoly.

29. Describe the competitive behavior in an oligopoly and why cooperation among rivals.

30. Explain the facilitating practices that occur when the perfect information assumption relaxes.

31. Explain why the government intervenes in business activity.

32. Explain why antitrust policy is subject to political changes.

33. Compare the difference between economic regulation and social regulation.

34. Explain why natural monopolies may be in the public's best interest.

35. Define renewable and non-renewable natural resources.

36. Explain the optimal rate of use of natural resources.

37. Explain why a market might not result in the best use of the environment.

38. Describe the role of government in establishing environmental policy.

39. Describe the primary issue with global warming

40. Define discrimination and explain the incompatibility with freely functioning markets

41. Describe how incomes are distributed in the United States.

42. Explain how poverty is measured and who the poor are.

43. Describe households and sources of household income and the role and amount of household spending.

44. List and define the types of business organization and list advantages and disadvantages of each business form.

45. Demonstrate knowledge of the role and amount of business spending.

46. Describe county types and types of economic systems.

47. Explain how United States fiscal policy has changed over time.

48. Define discretionary fiscal policy and list and explain how automatic stabilizers effect the economy.

49. Compare the different types of taxes and how they effect different income groups.

50. Demonstrate the linking of households, businesses, financial intermediaries, and the international sector by using the circular flow model.

51. Compare macro-economic policy and micro-economic policy.

52. Define and compare Gross Domestic Product with other measures of output and income.

53. Compare nominal and real Gross Domestic Product.

54. Demonstrate mathematical skills to establish price indexes.

55. Define the exchange rate and explain the effects of exchange rates on international trade.

56. Demonstrate understanding of the balance of payments system by explaining the method of accounting for international transactions, the balance of payment accounts and the current and capital account.

57. Define business cycles by describing historical events and indications of the business cycle.

58. Define unemployment and explain how it is measured.

59. Interpret the unemployment rate and explain its economic and social costs and benefits, if any.

60. List and give examples of four types of unemployment.

61. Define inflation and compare demand-pull and cost-push inflation.

62. Explain the effects of inflation and contrast creeping and hyperinflation.

63. Demonstrate knowledge of the United States inflationary record.

64. Define aggregate demand and supply, and explain aggregate demand and supply in terms of the business cycle.

65. List and explain the factors that affect aggregate demand.

66. Explain what causes changes in aggregate quantity demanded; list and explain the non-price determinate which cause changes in aggregate demand.

67. Explain what causes changes in aggregate quantities supplied; list and explain the non-price determinate which cause changes in aggregate supply.

68. Compare short-run equilibrium and long-run equilibrium in terms of aggregate demand and supply equilibrium.

69. Explain the Keynesian fixed-price model and compare it to the possibility of rising prices.

70. Explain the Keynesian fixed-price model and compare it to the possibility of rising prices.

71. Demonstrate by use of a graph how government spending or reduction in taxes will shift the aggregate demand curve.

72. List the three ways government spending can be financed.

73. Explain value added taxes that are used primarily in Europe rather than personal property taxes.

74. Define money and list the four functions of money.

75. List and describe the United States money supply in terms of M1, M2, and M3 money.

76. List and define the uses of global money.

77. List the various types of thrift institutions and compare them to commercial banks.

78. Explain how international banking differs from domestic banking.

79. Describe fractional banking and explain how the deposit expansion multiplier creates and destroys money.

80. Explain what the Federal Reserve does.

81. List the functions of the Federal Reserve.

82. Explain how the equation of exchange and the quantity theory of money helps the Federal Reserve control the money supply which promotes economic growth with stable prices.

83. List and explain the tools of monetary policy.

84. Describe the operations of the FMOC.

85. Explain the role central banks play in foreign exchange markets.

86. Describe how equilibrium occurs in the money market.

87. Describe the Phillips Curve and how it demonstrates the trade off between inflation and unemployment.

88. Explain how the trade off between inflation and the unemployment rate vary from the short to the long run.

89. Demonstrate by use of graphs the relationship between the aggregate demand and supply diagrams and the Phillips Curve.

90. Describe the role of expectations in the economy by explaining the relationship between unexpected inflation and the unemployment rate, inventory fluctuations, and unemployment, and union contracts and unemployment.

91. Explain the differences between adaptive and rational expectations.

92. Describe political business cycles and explain how incumbent administration may be able to stimulate the economy for political advantage.

93. Explain how real shocks to the economy affect business cycles and describe two historical examples that demonstrate this phenomena.


94. Describe the link between monetary and fiscal policies in both the United States and developing nations. 

95. List and describe the determinants of growth.

96. Define productivity and list and describe five reasons for productivity slowdown in the United States.

VI. INSTRUCTOR'S EXPECTATIONS OF STUDENTS IN CLASS

VII. TEXTBOOKS AND OTHER REQUIRED MATERIALS

VIII. REFERENCES

IX. METHODS OF INSTRUCTION AND EVALUATION

X. ATTENDANCE REQUIREMENTS

XI. COURSE OUTLINE

1
2

