HIBBING COMMUNITY COLLEGE

COURSE OUTLINE

COURSE TITLE & NUMBER:  Microeconomics :  ECON 1050 
CREDITS:  3 (Lecture 3/ Lab 0)

PREREQUISITES: College level reading strongly recommended.

CATALOG DESCRIPTION:

Microeconomics examines the market system, elasticity, utility analysis, costs of production, market structures, resource markets, capital, corporate finance, market regulation, income distribution, and externalities.

OUTLINE OF MAJOR CONTENT AREAS:

Introduction to economics

1. Art and science of economic analysis

A.
Tools of economic analysis

B.
The market system

II.
 Introduction to the market system

A.
Elasticity of demand and supply

B.
Consumer choice and demand

C.
Cost and production in the firm

III.
  Market structure and pricing 

A.
Perfect competition

B.
Monopoly

C.
Oligopoly

D.
Monopolistic competition

IV.        Resource markets

A.
Elements of a resource market

B.
Human resources 

C.
Unions and collective bargaining

D.
Capital, interest, and corporate finance

V.
Market failure and public policy

A.
Regulation, deregulation, and antitrust

B.
Income distribution and poverty

C.
Externalities and the environment

COURSE GOALS/OBJECTIVES/OUTCOMES:
The student will

1.
identify the basic tools used in economic analysis and apply these tools to the investigation of  human economic behavior.

2.
examine and critique alternative economic systems.

3.
develop a model of the economy using demand and supply.

4.
define, calculate, and explain what determines the price elasticities of demand and supply.

5.
examine the relationship between elasticity and taxation.

6.
calculate income elasticity and cross-price elasticity.

7.
define, calculate, and explain utility, marginal utility and the law of diminishing marginal utility.

8.
examine indifference curves, the budget line, consumer equilibrium, and the effects of changes in price and income on equilibrium.

9.
examine implicit costs, explicit costs, accounting profit, economic profit, normal profit, and economic losses.

10.
analyze production and costs in both the short run and long run.

11.
develop models dealing with perfect competition, monopoly, oligopoly, and monopolistic competition.

12.
analyze resource markets.

13.
examine capital and corporate finance.

14.
explain market failure and its relationship to public policy.

15.
analyze externalities of the economic system and what is being done to minimize their effects.

16.
examine income distribution and poverty.

MNTC GOALS AND COMPETENCIES MET:

History and the Social and Behavioral Sciences 

HCC Core Competencies:

Thinking creatively and critically.

STUDENT CONTRIBUTIONS
The student will attend class regularly, participate in class discussion,and complete assignments, exams and a final examination. Students should spend at least 5 hours per week preparing for class.


To request disability accommodations, please contact


Student Support Services (218) 262-6712.


Students are encouraged to discuss their individual needs with instructor.
METHODS FOR EVALUATING STUDENT LEARNING:
The final grade is determined by assignments, unit exams and a final examination.
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