	INSTRUCTIONAL OBJECTIVES

	Unit Theme
	Conceptual Lenses
	Process Skill

	ECONOMICS
	THEORY INTO PRACTICE;

ECONOMIC DEVELOPMENT
	CAUSE AND EFFECT

	Economic Systems

8.7.1
Identify the basic questions all economic systems address.  (CE.9a)
· what is produced? (production)*

· for whom? (distribution)

· how many? (consumption)*

· how are goods produced?
8.7.2
Explain the role of scarcity in economic decision-making.  (CE.9a)
· limited resources*
(
incentives*

· opportunity costs*
(
choice*

· trade offs

8.7.3
Describe the role of the factors of production in an economic system.  (CE.9a)
(
entrepreneurs*
(
management

(
human resources* (labor)
(
production*

(
natural resources* (land)
(
consumption*

(
capital resources*


	8.7.4
Describe characteristics of the basic economic systems.
(CE.9b)

· command economy*

-
centrally planned economy*

-
central ownership of property*

-
property/resources*

-
lack of consumer choice*

(
free market economy*

· individual choice*

· consumer sovereignty*

· profit*

-
competition*

· private ownership of property/resources*

8.7.5
Describe the characteristics of a mixed-market economy.  (CE.9b)
· most common economic system today*

· individuals and businesses as decision makers in the private sector*

· government as decision maker for public sector*

· greater government role than in a free-market economy*

· incentives*

· supply and demand*
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	8.7.6
Describe the characteristics of the United States economy.  (CE.9c)

· free markets*

· private property*

· profit*

· competition*

· consumer sovereignty*

· mixed economy*

8.7.7
Describe the relationships among supply, demand, and price in a market economy.  (CE.9a)

(
interaction of supply and demand determines price*

(
price determines who acquires goods and services*

(
supply high/price low

(
few producers/price high

(
supply low/price high

(
many producers/price low


	


PAGE  
*Indicates item referenced in the 2001 Curriculum Framework (VDOE)
18

