
Introductory Economics    Prof. J. Peoples 
296:100      Classroom Bolton B46 
University of Wisconsin-Milwaukee   Department of Economics 
Office Hours 3-4 pm Tu. Th.    Email: Peoples@uwm.edu 
Phone 229-4482     Class time: 12:30 noon-1:45am  
Class days: Tu. Th.  
 
 

Course Requirements 
 
Work required for this class will consist of four problem sets worth a total of 25 percent 
of the final grade, two term examinations each worth 25 percent of the final grade, and a 
final examination worth 25 percent of the final grade. 
 

Textbook 
 
Irvin B. Tucker, Survey of Economics, ninth edition, South-Western College Publishing, 
2015. 
 

Regulation on Excused Absence for an Exam 
 

Make-up exams are not provided, rather students are allowed to use  
his/her performance on the remaining exams to determine his/her final grade.  
Personal reasons for excused absences include a death in the family, and pre-scheduled  
University athletic commitments.  Authorized documentation must be provided for 
verification. 
 

General Education Requirements 
 
This course meets the UWM General Education Requirements in the division of Social 
Sciences.  All Social Sciences courses have the following learning outcome: “Students 
will be able to recognize and analyze intrapersonal, interpersonal, and/or socio-cultural 
factors associated with individual behavior, collective action, or societal development.”  
This course has an additional learning outcome that “students will learn the 
methodologies for conducting inquiry into human behavior, collective action, societies, 
or cultures.” Completing homework, readings and attending lectures contribute to 
students achieving these outcomes. 
 

Course Outline  
 
I. Introduction to Economics: 
 
 Chapter-1 Introducing the economic way of thinking (week-1) 
 
This chapter presents the foundation of the economic way of reasoning.  Initially the 
chapter presents the concepts of scarcity and choice.  Following that presentation these 



concepts are used to develop a framework for the process that economists use to study the 
choices people make.  Then the chapter examines some pitfalls of economic reasoning 
and explains why economists might disagree with one another. 
 
 Chapter-2 Production possibilities and opportunity cost (week-2) 
 
This chapter begins by examining the individuals’ three basic choices: What, How, and 
For Whom to produce.  Following this presentation two key concepts are presented that 
are commonly used by economists to answer the preceding questions.  These concepts are 
opportunity cost and marginal analysis. 
 
Chapter-3 Market supply and demand   (week-3) 
 
This chapter introduces the basics of demand and supply analysis.  Emphasis is placed on 
changes in prices and output due to changes in factors such as income, taste and 
technology. 
 
 
Chapter-4 Markets in action     (week-4) 
 
This chapter applies market demand and supply curves to examine common economic 
events.  This chapter also examines examples when the market mechanism fails.  For 
example, it examines why smog persist in Los Angeles. 
 
 
(First term examination: Thursday October 6th; Review Session Tuesday October 

4th) 
 
II. Macroeconomics 
 
 Chapter-11 Gross domestic product    (week-6) 
 
This chapter analyzes the system used to measure the aggregate income and expenditure 
of a nation.  The name of this concept is the national account.  Its significance is it 
usefulness in determining how the market is performing. 
 
 Chapter-12 Business cycles and unemployment  (Week-7) 
 
This examines business cycles by focusing on the occurrence of business output 
contractions and expansions.  Since unemployment usually accompanies business output 
contractions, this chapter also examines the history of unemployment changes in the U.S. 
 
 Chapter-13 Inflation      (week-8) 
 



This chapter explains what inflation is.  It reports how the government actually measures 
changes in the price level and computes the rate of inflation.  Then it concludes with a 
presentation of the consequences and root causes of inflation. 
 
 
 Chapter-14 Aggregate demand and supply   (week-9) 
This chapter uses aggregate demand and supply analysis to study the business cycle. 
 
  
 Chapter-15 Fiscal policy       (week -10) 
 
This chapter examines how the federal government uses tax policy to stimulate 
employment and growth 
 
(Second term examination: Thursday November 17th; Review Session Tuesday the 
15th) 
 
 Chapter-16 The public sector     (week-12) 
 
This chapter examines the practice of fiscal policy.  The actual statistics on taxation and 
government expenditure are presented 
 

(Thanksgiving Break November 23rd-November 27th) 
 
 Chapter-17 Federal deficits, surpluses, and the national debt   (week-13-14) 

 
 
This chapter compares national debt of the US with the debt of other countries as well as 
examining who owns the national debt. 
 
 Chapter-18 Money and the Federal Reserve System  (week-15) 
 
This chapter gives the basic definitions of money and a description of the Federal 
Reserve System. 
 
 
  

FINAL EXAMINATION: Friday 12:30-2:30  December 16th 
 


