ECO Chapter 1 What is Economics?
	SS.912.E.1.1 -  Identify the factors of production and why they are necessary for the production of goods and services. http://www.cpalms.org/Public/PreviewStandard/Preview/3558 
 
	 

	SS.912.E.1.2 -  Analyze production possibilities curves to explain choice, scarcity, and opportunity costs. http://www.cpalms.org/Public/PreviewStandard/Preview/3559 
 
	 

	SS.912.E.1.7 -  Graph and explain how firms determine price and output through marginal cost analysis. http://www.cpalms.org/Public/PreviewStandard/Preview/3564 
 
	 

	SS.912.E.2 -  Understand the fundamental concepts relevant to the institutions, structure, and functions of a national economy. 
 
	 

	SS.912.E.2.3 -  Research contributions of entrepreneurs, inventors, and other key individuals from various gender, social, and ethnic backgrounds in the development of the United States. http://www.cpalms.org/Public/PreviewStandard/Preview/3576 
 
	 

	SS.912.E.3.6 -  Differentiate and draw conclusions about historical economic thought theorized by economists. http://www.cpalms.org/Public/PreviewStandard/Preview/3591 
	



Big Ideas: How individuals and businesses make economic choices.
1-1: Scarcity forces people to make economic choices to divide unlimited resources amongst unlimited desires and necessities.
1-2: Opportunity Cost affects decisions at all levels by forcing individuals and governments to make trade-offs. The Opportunity Cost is the value of the best possible alternative given up.
1-3: Nations decide what and how much to produce based on the use of production possibilities curves. These curves show the maximum possible combination of goods and services that a nation may produce.
Objective(s)
1-1: Provide examples of how scarcity forces people or businesses to make choices. Understand the role of entrepreneurs. Identify the factors of production. Evaluate the impact of capital. _________________________ ________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
1-2: Analyze the trade-offs involved in decision making. Understand the idea of opportunity cost. Provide examples of decision making at the margin.  ______________________________________________________ ________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
1-3: Interpret production possibilities curves. Discuss the law of increasing costs.  ________________________ __________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
Essential Questions
[bookmark: _GoBack]How does economics affect everyone? __________________________________________________________ ______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
How can we make the best economic choices? ____________________________________________________ ______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
Vocabulary
Goods- ___________________________________________________________________________________ __________________________________________________________________________________________ human capital- _____________________________________________________________________________ __________________________________________________________________________________________ scarcity- __________________________________________________________________________________ __________________________________________________________________________________________ services- __________________________________________________________________________________ __________________________________________________________________________________________trade-off- _________________________________________________________________________________ _________________________________________________________________________________________ opportunity cost- ___________________________________________________________________________ _________________________________________________________________________________________
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