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1.1.1 Scarcity, Choice, Opportunity Costs, and Comparative Advantage 
– Using examples, explain how scarcity, choice, opportunity costs affect 
decisions that households, businesses, and governments 
make in the market place and explain how comparative advantage 
creates gains from trade.	  

	   	   	   	   	   	   	   	   	   	   	   	  

1.1.2 Entrepreneurship – Identify the risks, returns and other 
characteristics of entrepreneurship that bear on its attractiveness as a 
career. 

	   	   	   	   	   	   	   	   	   	   	   	  

1.2.1 Business Structures – Compare and contrast the functions and 
constraints facing economic institutions including small and large 
businesses, labor unions, banks, and households. 

	   	   	   	   	   	   	   	   	   	   	   	  

1.2.3 Investment, Productivity and Growth – Analyze the role 
investments in physical (e.g., technology) and human capital (e.g., 
education) play in increasing productivity and how these influence the 
market. 

	   	   	   	   	   	   	   	   	   	   	   	  

1.4.1 Public Policy and the Market – Analyze the impact of a change in 
public policy (such as an increase in the minimum wage, a new tax 
policy, or a change in interest rates) on consumers, producers, workers, 
savers, and investors.	  

	   	   	   	   	   	   	   	   	   	   	   	  

1.4.2 Government and Consumers – Analyze the role of government in 
protecting consumers and enforcing contracts, (including property 
rights), and explain how this role influences the incentives (or 
disincentives) for people to produce and exchange goods and services.	  

	   	   	   	   	   	   	   	   	   	   	   	  

1.4.4 Functions of Government – Explain the various functions of 
government in a market economy including the provision of public 
goods and services, the creation of currency, the establishment of 
property rights, the enforcement of contracts, correcting for externalities 
and market failures, the redistribution of income and wealth, regulation 
of labor (e.g., minimum wage, child labor, working 
conditions), and the promotion of economic growth and security.	  

	   	   	   	   	   	   	   	   	   	   	   	  



2.2.2. Macroeconomic Policy Alternatives – Compare and contrast 
differing policy recommendations for the role of the Federal government 
in achieving the macroeconomic goals of stable prices, low 
unemployment, and economic growth.	  

	   	   	   	   	   	   	   	   	   	   	   	  

3.1.1 Major Economic Systems – Give examples of and analyze the 
strengths and weaknesses of major 
economic systems (command, market and mixed), including their 
philosophical and historical foundations 
(e.g., Marx and the Communist Manifesto, Adam Smith and the Wealth 
of Nations). 
(National Geography Standard 11, p. 206)	  
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3.1.4 GDP and Standard of Living – Using current and historical data on 
real per capita GDP for the United States, and at least three other 
countries (e.g., Japan, Somalia, and South Korea) construct a 
relationship between real GDP and standard of living. (National 
Geography Standard 11, p. 206)	  

	   	   	   	   	   	   	   	   	   	   	   	  

	  


