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Chapter 1:  
What is Economics 
Economics is a social science 
that studies how people, acting 
individually and in groups, decide 
to use scarce resources to satisfy 
their wants.  

 
 

 
Key Learning Objectives 
The students will: 
 Describe the nature of human wants and how they are satisfied 
 Identify and define the four factors of production 
 Define the meanings of scarcity and opportunity cost 
 Describe the choices businesses face and a major goal of business 
 Identify the basic economic decisions facing all societies 

Chapter 2: Free Enterprise 
in the United States 
A key content of this chapter is 
the pillars of free enterprise—
private property, specialization, 
voluntary exchange, the price 
system, market competition, and 
entrepreneurship.  

Key Learning Objectives 
The students will: 
 Explain why private property, specialization, voluntary exchange,  
   the price system, market competition, and entrepreneurship are  
   considered the pillars of free enterprise 
 Describe the nature of command, traditional, and mixed economic 

systems 
 Describe how the circular flow of money, resources, and products explain 

the function of a free market economy 
 Identify the goals of the U.S. economic system 

Chapter 3: Demand 
In economics, demand is the 
various qualities of something a 
person is willing and able to buy 
at many different prices at a 
particular time. 

Key Learning Objectives 
The students will: 
 Explain the role prices play in a market economy 
 Define demand and describe how it illustrates the price effect 
 Explain why people buy more of something at lower prices and less 
   at higher prices 
 Describe the relationship between individuals’ demands and market 

demand 
 Define price elasticity of demand and explain what determines it 
 Describe differences between price effect and change in demand 

Chapter 4: Supply 
Supply is the various quantities of 
a product that producers are 
willing and able to sell at different 
prices at a particular time.  

Key Learning Objectives 
The students will: 
 Describe how supply is related to opportunity cost 
 Define supply and explain the price effect related to supply 
 Explain why producers want to sell more of something at higher  
   prices and less at lower prices 
 Describe the relationship between market supply and the supplies  
   of individual sellers 
 Explain the price elasticity of supply and what determines it 

Chapter 5: Market-Clearing 
Price 
A marketing-clearing price exists 
when the amount of a product 
that buyers want to buy at that 
price is the same amount that 
sellers want to sell at that price.  

Key Learning Objectives 
The students will: 
 Describe how competitive markets “clear” the amount buyers want  
    to purchase with the amount sellers want to sell 
 Explain the nature of shortages and surpluses and how market 

competition eliminates them 
 Describe how market-clearing prices motivate people to produce  
   goods and services 
 Describe the kinds of changes that occur in demand and supply,  
    and how these changes affect market-clearing prices 

JA Economics® 

High School 

JA Economics examines the fundamental concepts of micro- and macro- economics by having students 
explore the basic characteristics of the U.S. economic system, and how economic principles influence 
business decisions.  It also introduces students to career opportunities, consumer issues, and helps 
reinforce important academic and leadership skills which include research and data analysis, problem 
solving, and critical thinking.  JA Economics is a one-semester course and is recommended for students 
in grades 11 and 12.  Instructional materials include textbooks and study guides.   
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Chapter 6: Consumers, 
Savers, and Investors 
People earn most of their income 
from jobs, but they also earn 
income by putting their wealth to 
work. Over time, people increase 
their wealth by saving and 
investing. It pays for individuals 
to become familiar with the 
options available to investors and 
to shop for investments. 

Key Learning Objectives 
The students will: 
 Identify two main sources of household income 
 Describe the factors that influence wealth accumulation 
 Explain how personal budgets help people make good choices as 

consumers and savers 
 Identify what an individual should consider in making saving and  
    investing decisions 
 Identify options for one’s savings 
 Describe the advantages and disadvantages of using credit 
 Explain how consumer interests are protected in our market economy 

Chapter 7: The Business of 
Free Enterprise 
Enterprising individuals who put 
their creative talent to work in 
both large and small companies 
drive innovation in the U.S. 
economy.   

Key Learning Objectives 
The students will: 
 Identify characteristics of entrepreneurs and the role of small business 
 Identify information that can be helpful in starting a small business 
 Explain advantages/disadvantages of sole proprietorships,  
    partnerships, and corporations 
 Identify other types of business organizations, such as not-for-profits 

Chapter 8:  
Financing a Business 
Financial markets play an 
important role in a free enterprise 
economy by channeling money 
from savers to businesses that 
use it to invest in new capital 
resources. 

Key Learning Objectives 
The students will: 
 Describe how financial markets help businesses obtain capital resources 
 Explain how businesses grow 
 Define equity and explain how it is used to finance business growth 
 Identify the ways businesses save 
 Define what a stock market is and describe why it is important 
 Distinguish between a balance and an income statement 

Chapter 9: Production and 
Productivity 
Production of goods and services 
is important because it 
determines people’s incomes and 
their consumption of goods and 
services.  

Key Learning Objectives 
The students will: 
 Define Gross Domestic Product (GDP) and describe how it is measured 
 Explain how changes in Real GDP affect living standards 
 Define the meaning of Real Per Capita GDP 
 Explain why production costs change as output changes 
 Define the law of diminishing marginal returns and its affects  

Chapter 10:  
The U.S. Labor Force 
The U.S. labor force has 
changed over the years. 
Beginning in the 19th century, the 
percentage of all workers in 
agriculture began to drop while 
the percentage of workers in 
goods-producing and service-
producing industries rose.  

Key Learning Objectives 
The students will: 
 Describe how the growth of labor productivity has enabled  
   businesses and workers to earn more over time while also providing 
    consumers with better and lower-priced products 
 Explain the relationship between product demand and demand for labor 
 Describe major changes in the U.S. labor force over the past 100 years 
 Identify non-market forces that have affected the labor force 
 Describe how unions arose in the United States  
 Identify some of the aspects of current labor-management relations 
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Chapter 11: Competition Among 
Businesses 
In a free enterprise economy, 
businesses compete by coordinating 
their efforts with one another to 
produce things that others value and 
are willing to pay for.  

Key Learning Objectives 
The students will: 
 Explain how a business is like a sports team in competing  
   in a market 
 Identify the four characteristics of a market structure 
 Explain how firms in the four types of market structure make  
    production and pricing decisions 
 Describe why businesses merge and the kinds of business  
    mergers 
 Identify the four P’s of marketing and explain what they mean 

Chapter 12: Government and the 
United States Economy 
People debate the proper role and size 
of government in our free-market 
economy. The federal government has 
assumed a referee role in the 
economy. The federal government has 
also taken on the management tasks 
of stabilizing the economy, promoting 
economic security, and providing 
public goods and services. 

Key Learning Objectives 
The students will: 
 Describe the four referee roles the federal government fulfills  
    in the economy 
 Explain how the federal government manages the economy 
 Describe how the federal government spends and raises its  
    money 
 Identify and define the two principles of taxation 
 Explain how proportional, progressive, and regressive taxes  

are different 
 Describe the justifications for and the criticisms of federal  
    deficits and the national debt 

Chapter 13: Money and Financial 
Institutions 
Money can be anything that is 
generally accepted in payment for 
goods and services. Financial 
institutions such as commercial banks, 
savings and loan associations, and 
savings banks are essential to the 
smooth operation of the U.S. economic 
system. 

Key Learning Objectives 
The students will: 
 Define money and describe its functions 
 Describe the kind of money in use in the United States 
 Explain the services banks and other financial institutions offer 
 Describe how banks create money 
 Explain what the Federal Reserve System is and what it does 
 Explain why the value of money changes 
 Identify the nature of inflation and describe how people are  
    affected by it 

Chapter 14:  
Economic Stability 
United States economic activity is 
monitored very carefully by 
government officials, members of the 
business community, and economists. 
A variety of statistical measurements—
economic indicators—is used to 
assess the economy’s health.  

Key Learning Objectives 
The students will: 
 Identify and describe the major indicators economists use to  

measure the health of the economy 
 Explain the components of the Gross Domestic Product 
 Define unemployment and describe the types of unemployment 
 Explain the tools of fiscal policy 
 Explain the tools of monetary policy 
 Describe the advantages and disadvantages of fiscal and  
    monetary policies 
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Chapter 15:  
International Trade 
Instead of each of us trying to produce 
everything we consume, we concentrate 
our work on tasks we do best. We 
specialize. Then we use our earnings to 
buy the goods and services we want. 
World trade takes place in the same way.   

 
 
 
Key Learning Objectives 
The students will: 
 Explain why international trade is considered a two-way street 
 Describe how imports and exports depend on each other 
 Explain how absolute and comparative advantages are different 
 Explain why productivity is important in international trade 
 Identify the arguments for and against trade barriers 
 Describe the purpose of international trade organizations 
 Explain the nature of exchange rates and why they change 
 Explain why a nation’s balance of payments always balances 

Chapter 16:  
Our Globalized World 
Our world is becoming more and more 
globalized. Globalization is the process of 
increasing interdependence among 
countries and their citizens. 

Key Learning Objectives 
The students will: 
 Define and describe globalization 
 Identify the worldwide changes that have occurred as a result  
    of globalization 
 Explain the relationship between economic development and  
    population growth  
 Identify the concerns about income growth in less-developed 

countries 
 Explain the role property rights and markets can play in the  
    protection of environmental resources 
 Describe how government can use market incentives to protect  
    the environment 

 

TEACHING TOOLS: 

 
 
Basic instructional materials include: 
 
 Guide for Volunteers  

 
 Guide for Teachers  

 
 Student Textbook 

 
 Student Study Guide 
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JA programs are correlated to Arizona’s College and Career Ready Standards in  
English Language Arts and Mathematics and Arizona K-12 Academic Standards in Social Studies.   

Additional national correlations can be found at www.ja.org. 

 

 


