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SOCIAL STUDIES:  ECONOMICS

Economic Reasoning Skills

Standard 1 - People make informed economic choices by 

identifying their goals, interpreting and applying data, considering 

the short- and long-run costs and benefits of alternative choices, 

and revising their goals based on their analysis. ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙
Personal Finance

Standard 2 - Personal and financial goals can be achieved by 

applying economic concepts and principles to personal financial 

planning, budgeting, spending, saving, investing, borrowing and 

insuring decisions. ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙
Fundamental Concepts

Standard 3 - Because of scarcity, individuals, organizations and 

governments must evaluate trade-offs, make choices and incur 

costs.

∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙ ∙
Standard 4 - Economic systems differ in the ways that they 

address the three basic economic issues of allocation, 

production and distribution to meet society’s broad economic 

goals. ∙ ∙ ∙ ∙ ∙
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Microeconomic Concepts

Standard 5 - Individuals, businesses and governments interact 

and exchange goods, services and resources in different ways 

and for different reasons; interactions between buyers and 

sellers in a market determine the price and quantity exchanged 

of a good, service or resource.
∙ ∙ ∙ ∙ ∙

Standard 6 - Profit provides an incentive for individuals and 

businesses; different business organizations and market 

structures have an effect on the profit, price and production of 

goods and services. ∙ ∙ ∙
Standard 7 - Resource markets and financial markets determine 

wages, interest rates and commodity prices.

∙ ∙ ∙ ∙ ∙
Standard 8 - Market failures occur when markets fail to allocate 

resources efficiently or meet other goals and this often leads to 

government attempts to correct the problem.

∙ ∙ ∙ ∙
Macroeconomic Concepts

Standard 9 - Economic performance (the performance of an 

economy toward meeting its goals) can be measured, and is 

affected by, various long-term factors.

∙ ∙
Standard 10 - The overall levels of output, employment and 

prices in an economy fluctuate in the short run as a result of the 

spending and production decisions of households, businesses, 

governments and others. ∙ ∙ ∙
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Standard 11 - The overall performance of an economy can be 

influenced by the fiscal policies of governments and the 

monetary policies of central banks.

Standard 12 - International trade, exchange rates, and 

international institutions affect individuals, organizations and 

governments throughout the world.

∙
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SOCIAL STUDIES:  ECONOMICS

Economic Reasoning Skills

Standard 1 - People make informed economic choices by 

identifying their goals, interpreting and applying data, considering 

the short- and long-run costs and benefits of alternative choices, 

and revising their goals based on their analysis.

Personal Finance

Standard 2 - Personal and financial goals can be achieved by 

applying economic concepts and principles to personal financial 

planning, budgeting, spending, saving, investing, borrowing and 

insuring decisions.

Fundamental Concepts

Standard 3 - Because of scarcity, individuals, organizations and 

governments must evaluate trade-offs, make choices and incur 

costs.

Standard 4 - Economic systems differ in the ways that they 

address the three basic economic issues of allocation, 

production and distribution to meet society’s broad economic 

goals.
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SOCIAL STUDIES:  ECONOMICSMicroeconomic Concepts

Standard 5 - Individuals, businesses and governments interact 

and exchange goods, services and resources in different ways 

and for different reasons; interactions between buyers and 

sellers in a market determine the price and quantity exchanged 

of a good, service or resource.

Standard 6 - Profit provides an incentive for individuals and 

businesses; different business organizations and market 

structures have an effect on the profit, price and production of 

goods and services.

Standard 7 - Resource markets and financial markets determine 

wages, interest rates and commodity prices.

Standard 8 - Market failures occur when markets fail to allocate 

resources efficiently or meet other goals and this often leads to 

government attempts to correct the problem.

Macroeconomic Concepts

Standard 9 - Economic performance (the performance of an 

economy toward meeting its goals) can be measured, and is 

affected by, various long-term factors.

Standard 10 - The overall levels of output, employment and 

prices in an economy fluctuate in the short run as a result of the 

spending and production decisions of households, businesses, 

governments and others.
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SOCIAL STUDIES:  ECONOMICSStandard 11 - The overall performance of an economy can be 

influenced by the fiscal policies of governments and the 

monetary policies of central banks.

Standard 12 - International trade, exchange rates, and 

international institutions affect individuals, organizations and 

governments throughout the world.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICS

Economic Reasoning Skills

Standard 1 - People make informed economic choices by 

identifying their goals, interpreting and applying data, considering 

the short- and long-run costs and benefits of alternative choices, 

and revising their goals based on their analysis.

Personal Finance

Standard 2 - Personal and financial goals can be achieved by 

applying economic concepts and principles to personal financial 

planning, budgeting, spending, saving, investing, borrowing and 

insuring decisions.

Fundamental Concepts

Standard 3 - Because of scarcity, individuals, organizations and 

governments must evaluate trade-offs, make choices and incur 

costs.

Standard 4 - Economic systems differ in the ways that they 

address the three basic economic issues of allocation, 

production and distribution to meet society’s broad economic 

goals.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICSMicroeconomic Concepts

Standard 5 - Individuals, businesses and governments interact 

and exchange goods, services and resources in different ways 

and for different reasons; interactions between buyers and 

sellers in a market determine the price and quantity exchanged 

of a good, service or resource.

Standard 6 - Profit provides an incentive for individuals and 

businesses; different business organizations and market 

structures have an effect on the profit, price and production of 

goods and services.

Standard 7 - Resource markets and financial markets determine 

wages, interest rates and commodity prices.

Standard 8 - Market failures occur when markets fail to allocate 

resources efficiently or meet other goals and this often leads to 

government attempts to correct the problem.

Macroeconomic Concepts

Standard 9 - Economic performance (the performance of an 

economy toward meeting its goals) can be measured, and is 

affected by, various long-term factors.

Standard 10 - The overall levels of output, employment and 

prices in an economy fluctuate in the short run as a result of the 

spending and production decisions of households, businesses, 

governments and others.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICSStandard 11 - The overall performance of an economy can be 

influenced by the fiscal policies of governments and the 

monetary policies of central banks.

Standard 12 - International trade, exchange rates, and 

international institutions affect individuals, organizations and 

governments throughout the world.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICS

Economic Reasoning Skills

Standard 1 - People make informed economic choices by 

identifying their goals, interpreting and applying data, considering 

the short- and long-run costs and benefits of alternative choices, 

and revising their goals based on their analysis.

Personal Finance

Standard 2 - Personal and financial goals can be achieved by 

applying economic concepts and principles to personal financial 

planning, budgeting, spending, saving, investing, borrowing and 

insuring decisions.

Fundamental Concepts

Standard 3 - Because of scarcity, individuals, organizations and 

governments must evaluate trade-offs, make choices and incur 

costs.

Standard 4 - Economic systems differ in the ways that they 

address the three basic economic issues of allocation, 

production and distribution to meet society’s broad economic 

goals.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICSMicroeconomic Concepts

Standard 5 - Individuals, businesses and governments interact 

and exchange goods, services and resources in different ways 

and for different reasons; interactions between buyers and 

sellers in a market determine the price and quantity exchanged 

of a good, service or resource.

Standard 6 - Profit provides an incentive for individuals and 

businesses; different business organizations and market 

structures have an effect on the profit, price and production of 

goods and services.

Standard 7 - Resource markets and financial markets determine 

wages, interest rates and commodity prices.

Standard 8 - Market failures occur when markets fail to allocate 

resources efficiently or meet other goals and this often leads to 

government attempts to correct the problem.

Macroeconomic Concepts

Standard 9 - Economic performance (the performance of an 

economy toward meeting its goals) can be measured, and is 

affected by, various long-term factors.

Standard 10 - The overall levels of output, employment and 

prices in an economy fluctuate in the short run as a result of the 

spending and production decisions of households, businesses, 

governments and others.
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State Content Standards for Minnesota

SOCIAL STUDIES:  ECONOMICSStandard 11 - The overall performance of an economy can be 

influenced by the fiscal policies of governments and the 

monetary policies of central banks.

Standard 12 - International trade, exchange rates, and 

international institutions affect individuals, organizations and 

governments throughout the world.
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