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Contemporary Microeconomic Principles 
Contemporary Microeconomic Principles 

ECON 103-003 

Spring 2021 

Planetary Hall (formerly Science & Tech I) 131 

Tuesday, 7:20pm-10:00pm 

 

Nathan P. Goodman 

Department of Economics 

ngoodman@gmu.edu   

Virtual office hours will be held Wednesday from 4 to 5pm or by appointment.                   

1. COURSE DESCRIPTION 

Economics is a social science that focuses on people, their choices, the exchanges they make with one 

another, and the institutions that shape their actions. This course focuses on the foundations of 

microeconomics.  

 

Microeconomics emphasizes how individuals make choices and respond to incentives. This can then 

provide a foundation for other fields of economics, including macroeconomics, which studies large-scale 

issues like economic growth, business cycles, inflation, and unemployment. Microeconomics is defined 

by an analytical approach that can be applied to many topics, whereas macroeconomics is defined by a 

particular set of topics and research questions. This course will focus solely on microeconomics and its 

applications.  

In this course, you will learn the basic analytical tools of microeconomics, including opportunity cost, 

comparative advantage, supply and demand, and marginal analysis. By the time you complete this course, 

you should have a strong understanding of the role of prices, as well as how to use supply and demand to 

analyze prices.  

The tools and concepts you learn in this course can help you analyze a wide variety of real-world issues 

and public policies. We will discuss many of these examples throughout the class, and I encourage you to 

look for more examples beyond what we discuss.  

2. REQUIRED MATERIALS 

Students will need to buy, rent, or borrow the following book:  

● Thomas Sowell. 2015. Basic Economics. Basic Books. 

 

Readings, videos, and exercises will also be assigned from the following online resources:  

mailto:ngoodman@gmu.edu
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● Marginal Revolution University. “Principles of Economics: Microeconomics.” 

https://mru.org/principles-economics-microeconomics  

● The CORE Team. The Economy. https://www.core-econ.org/the-economy/?lang=en  

 

Additionally, short readings/videos/podcasts will be assigned during the semester as supplements to the 

main texts. These will be accessible either online, on Blackboard, or both. The links to the 

readings/videos/podcasts are listed in the schedule later in this syllabus. 

3. CLASS STRUCTURE 

This course will consist of lectures and class discussions. The lectures and discussions are a way to learn 

and practice the economic way of thinking. All discussions will be framed around economic principles. 

Active participation in the class is encouraged and expected. There are no prerequisites for this class. 

Diversity is one of GMU’s core values. This class will support a diversity of perspectives, so please 

remember to be respectful of your classmates. 

4. LEARNING OBJECTIVES 

This course fulfills a Mason Core exploration requirement in social and behavioral sciences. As such, 

students who complete this course should be able to: 

1. Explain how individuals, groups or institutions are influenced by contextual factors; 

2. Demonstrate awareness of changes in social and cultural constructs; 

3. Use appropriate methods and resources to apply social and behavioral science concepts, 

terminology, principles and theories in the analysis of significant human issues, past or present.   

In addition, students who complete this course should be able to: 

1. Understand the role of prices. 

2. Analyze prices using supply and demand. 

3. Define opportunity cost and understand how it relates to human choices. 

4. Understand the economic way of thinking. 

5. Explain why economics, as a social science, differs from other sciences.  

6. Understand how production and consumption decisions are made under a variety of market 

structures. 

7. Understand what economists mean by “market failure” and “government failure” and identify 

examples of each.  

8. Apply the economic way of thinking to a variety of social issues and public policies. 

9. Analyze the incentives public policies create, and the unintended consequences that can result. 

10. Understand the role of property rights in human interactions. 

5. SCHEDULED OUTLINE OF COURSE EVENTS 
I reserve the right to adjust this schedule if it becomes necessary, but I will limit changes as much as 

possible. If a change to the schedule occurs, I will post an announcement in Blackboard, so please be 

https://mru.org/principles-economics-microeconomics
https://www.core-econ.org/the-economy/?lang=en
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sure to check Blackboard regularly. 

 

1. Introduction to Economics (January 26th) 

 

2. Institutions and the Modern World (February 2nd) 

The CORE Team. The Economy. “Unit 1: The Capitalist Revolution.” https://www.core-

econ.org/the-economy/book/text/01.html  

 

3. Economic Fundamentals: Scarcity, Costs, and Models (February 9th) 

Sowell. Basic Economics. “Chapter 1: What Is Economics?” 

 

The CORE Team. The Economy. Sections 2.1 to 2.5.  

 

4. Cost and Choice (February 16th) 

The CORE Team. The Economy.  “Unit 3: Scarcity, Work, and Choice.” https://www.core-

econ.org/the-economy/book/text/03.html  

 

5. The Role of Prices (February 23rd) 

Sowell. Basic Economics.  “Chapter 2: The Role of Prices” 

 

“I, Rose” – Marginal Revolution University video https://mru.org/courses/principles-economics-

microeconomics/price-system-definition-invisible-hand  

 

“A Price is a Signal Wrapped Up in an Incentive” – Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/price-system-spontaneous-order  

 

6. Supply and Demand (March 2nd) 

“The Demand Curve,” Marginal Revolution University video https://mru.org/courses/principles-

economics-microeconomics/demand-curve-shifts-definition   

 

“The Supply Curve,” Marginal Revolution University video https://mru.org/courses/principles-

economics-microeconomics/supply-curve-definition-example 

 

“Equilibrium Price and Quantity,” Marginal Revolution University video  

https://mru.org/courses/principles-economics-microeconomics/equilibrium-price-supply-

demand-example 

 

“A Deeper Look at the Demand Curve,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/demand-curve-consumer-surplus-

definition 

 

“The Demand Curve Shifts,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/demand-curve-shifts 

 

“A Deeper Look at the Supply Curve,”  Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/supply-curve-producer-surplus-

https://www.core-econ.org/the-economy/book/text/0-3-contents.html
https://www.core-econ.org/the-economy/book/text/01.html
https://www.core-econ.org/the-economy/book/text/01.html
https://www.core-econ.org/the-economy/book/text/0-3-contents.html
https://www.core-econ.org/the-economy/book/text/0-3-contents.html
https://www.core-econ.org/the-economy/book/text/03.html
https://www.core-econ.org/the-economy/book/text/03.html
https://mru.org/courses/principles-economics-microeconomics/price-system-definition-invisible-hand
https://mru.org/courses/principles-economics-microeconomics/price-system-definition-invisible-hand
https://mru.org/courses/principles-economics-microeconomics/price-system-spontaneous-order
https://mru.org/courses/principles-economics-microeconomics/demand-curve-shifts-definition
https://mru.org/courses/principles-economics-microeconomics/demand-curve-shifts-definition
https://mru.org/courses/principles-economics-microeconomics/supply-curve-definition-example
https://mru.org/courses/principles-economics-microeconomics/supply-curve-definition-example
https://mru.org/courses/principles-economics-microeconomics/equilibrium-price-supply-demand-example
https://mru.org/courses/principles-economics-microeconomics/equilibrium-price-supply-demand-example
https://mru.org/courses/principles-economics-microeconomics/demand-curve-consumer-surplus-definition
https://mru.org/courses/principles-economics-microeconomics/demand-curve-consumer-surplus-definition
https://mru.org/courses/principles-economics-microeconomics/demand-curve-shifts
https://mru.org/courses/principles-economics-microeconomics/supply-curve-producer-surplus-definition
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definition 

 

“The Supply Curve Shifts,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/supply-curve-shift 

 

“Exploring Equilibrium,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/equilibrium-supply-demand  

 

“Does the Equilibrium Model Work?” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/does-equilibrium-model-work  

 

“Supply and Demand Terminology,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/supply-demand-definition 

 

7. Price Controls (March 9th) 

Sowell. Basic Economics. “Chapter 3: Price Controls.”  

 

“Price Ceilings,” Marginal Revolution University video https://mru.org/courses/principles-

economics-microeconomics/price-controls-definition-nixon  

 

“Price Ceilings: Shortages and Quality Reduction,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/price-ceiling-shortages-reduce-

quality  

 

“Price Ceilings: Lines and Search Costs,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/price-ceiling-gasoline-example-

search-costs  

 

“Price Ceilings: Deadweight Loss,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/price-ceiling-deadweight-loss  

 

“Price Ceilings: Misallocation of Resources,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/price-ceiling-misallocation-of-

resources  

 

“Price Ceilings: Rent Controls,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/rent-controls-economics  

 

“Rent Control in Mumbai,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/rent-control-mumbai-india  

 

“Price Floors: The Minimum Wage,” Marginal Revolution University video  

https://mru.org/courses/principles-economics-microeconomics/price-floor-example-minimum-

wage  

 

“Price Floors: Airline Fares,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/supply-curve-producer-surplus-definition
https://mru.org/courses/principles-economics-microeconomics/supply-curve-shift
https://mru.org/courses/principles-economics-microeconomics/equilibrium-supply-demand
https://mru.org/courses/principles-economics-microeconomics/does-equilibrium-model-work
https://mru.org/courses/principles-economics-microeconomics/supply-demand-definition
https://mru.org/courses/principles-economics-microeconomics/price-controls-definition-nixon
https://mru.org/courses/principles-economics-microeconomics/price-controls-definition-nixon
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-shortages-reduce-quality
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-shortages-reduce-quality
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-gasoline-example-search-costs
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-gasoline-example-search-costs
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-deadweight-loss
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-misallocation-of-resources
https://mru.org/courses/principles-economics-microeconomics/price-ceiling-misallocation-of-resources
https://mru.org/courses/principles-economics-microeconomics/rent-controls-economics
https://mru.org/courses/principles-economics-microeconomics/rent-control-mumbai-india
https://mru.org/courses/principles-economics-microeconomics/price-floor-example-minimum-wage
https://mru.org/courses/principles-economics-microeconomics/price-floor-example-minimum-wage
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https://mru.org/courses/principles-economics-microeconomics/price-floor-effect-on-quality-

airline-deregulation  

 

 

8. Review and Midterm Exam (March 16th) 

We will hold a review session in class and then do a take home exam administered over 

Blackboard. 

 

Recommended to prepare for review session:  

 

Sowell. Basic Economics. “Chapter 4: An Overview of Prices.” 

 

“The Market Process” https://theihs.org/initiatives/ppe/how-markets-work-and-fail/the-market-

process/  

 

9. Elasticity (March 23rd)  

“Elasticity of Demand,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/elasticity-demand-definition  

 

“Calculating the Elasticity of Demand,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/calculate-elasticity-demand-

formula  

 

“Office Hours: Elasticity of Demand,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/office-hours-elasticity-demand  

 

“Elasticity of Supply,” Marginal Revolution University video https://mru.org/courses/principles-

economics-microeconomics/elasticity-supply-midpoint-formula  

 

“Elasticity and Slave Redemption,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/elasticity-example-slave-

redemption-sudan  

 

“Applications Using Elasticity,” Marginal Revolution University video 

https://mru.org/courses/principles-economics-microeconomics/elasticity-examples-applications  

 

10.  Profits, Losses, and Competition (March 30th) 

Sowell. Basic Economics. Chapters 5 and 6 

 

11. Monopoly (April 6th) 

Sowell. Basic Economics. Chapters 7 and 8.  

 

12. Trade (April 13th) 

Sowell. Basic Economics. “Chapter 21: International Trade.” 

 

https://mru.org/courses/principles-economics-microeconomics/price-floor-effect-on-quality-airline-deregulation
https://mru.org/courses/principles-economics-microeconomics/price-floor-effect-on-quality-airline-deregulation
https://theihs.org/initiatives/ppe/how-markets-work-and-fail/the-market-process/
https://theihs.org/initiatives/ppe/how-markets-work-and-fail/the-market-process/
https://mru.org/courses/principles-economics-microeconomics/elasticity-demand-definition
https://mru.org/courses/principles-economics-microeconomics/calculate-elasticity-demand-formula
https://mru.org/courses/principles-economics-microeconomics/calculate-elasticity-demand-formula
https://mru.org/courses/principles-economics-microeconomics/office-hours-elasticity-demand
https://mru.org/courses/principles-economics-microeconomics/elasticity-supply-midpoint-formula
https://mru.org/courses/principles-economics-microeconomics/elasticity-supply-midpoint-formula
https://mru.org/courses/principles-economics-microeconomics/elasticity-example-slave-redemption-sudan
https://mru.org/courses/principles-economics-microeconomics/elasticity-example-slave-redemption-sudan
https://mru.org/courses/principles-economics-microeconomics/elasticity-examples-applications
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13. Externalities and Missing Markets (April 20th) 

The CORE Team. The Economy.  “Unit 12: Markets, Efficiency, and Public Policy.” 

https://www.core-econ.org/the-economy/book/text/12.html  

 

“An Introduction to Externalities” – Marginal Revolution University video  

https://mru.org/courses/principles-economics-microeconomics/externalities-definition-pigovian-

tax  

 

14. Political Economy and Public Choice (April 27th) 

“Public Choice,” by William F. Shughart II, 

https://www.econlib.org/library/Enc/PublicChoice.html 

 

“Virginia School of Political Economy I: An Introduction to Public Choice.” 

https://www.youtube.com/watch?v=4XsR82AUBIc&t= 

 

15. FINAL EXAM (May 4th, 7:30–10:15 pm)  

6. GRADING AND ASSIGNMENTS 

 

Grades will be based on the following: 

Reading Reactions (20% of total grade)  

Before class begins each week, you will use Blackboard to submit a short reaction to the assigned 

readings or videos. This will consist of you writing a short paragraph discussing something from the 

readings. These reading reactions are due by 7:00pm each Tuesday. 

 

Weekly Assignments (30% of total grade) 

Each week you will have a short assignment, featuring either multiple choice or short answer questions 

applying some of the economic concepts you have been learning. This assignment will be due at 

5:00pm on Friday each week.  

 

Midterm Exam (20% of total grade) 

The midterm exam will be a take home exam administered using Blackboard. The purpose of the 

midterm exam is to demonstrate an understanding of the economic principles that have been taught to 

that point. The exam will consist of multiple-choice questions, short-answer questions, and essay 

questions. The topics covered on the test will be based on the readings and the class lecture/discussion. 

 

Final Exam (30% of total grade) 

The purpose of the final exam is to demonstrate a comprehensive understanding of economic principles 

that were taught throughout the course. The exam will consist of multiple-choice questions, short-

answer questions, and essay questions. The topics covered on the test will be based on the readings and 

the class lecture/discussion. 

 

 

 

https://www.core-econ.org/the-economy/book/text/0-3-contents.html
https://www.core-econ.org/the-economy/book/text/12.html
https://mru.org/courses/principles-economics-microeconomics/externalities-definition-pigovian-tax
https://mru.org/courses/principles-economics-microeconomics/externalities-definition-pigovian-tax
https://www.econlib.org/library/Enc/PublicChoice.html
https://www.youtube.com/watch?v=4XsR82AUBIc&t=
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Grading Scale 

A+ 97-100 B+ 87-89 C+ 77-79 D 60-69 

A 93-96 B 83-86 C 73-76 F <60 

A- 90-92 B- 80-82 C- 70-72   

 

(Grades will be rounded to the nearest whole number. For example, an 89.5 will be rounded to a 90). 

7. IMPORTANT DATES 

Last day to add classes: Monday, February 1st 

Last day to drop with no tuition penalty: Friday, February 12th  

Withdrawal Period: February 17th – March 1st  

Midterm Exam: Week of March 16th 

Final Exam: May 4th    

 

8. SAFE RETURN TO CAMPUS 

All students taking courses with a face-to-face component are required to have completed Safe Return to 

Campus Training prior to visiting campus. Training is available in Blackboard 

(https://mymason.gmu.edu ). Students are required to follow the university’s public health and safety 

precautions and procedures outlined on the university Safe Return to Campus webpage 

(www2.gmu.edu/safe-return-plan).  

 

Similarly, all students in face to face and hybrid courses must also complete the Mason COVID Health 

Check daily, seven days a week. The COVID Health Check system uses a color code system and 

students will receive either a Green, Yellow, or Red email response. Only students who receive a 

“green” notification are permitted to attend courses with a face-to-face component. If you suspect that 

you are sick or have been directed to self-isolate, please quarantine or get testing. Faculty are allowed to 

ask you to show them that you have received a Green email and are thereby permitted to be in class. 

 

 

 

 

https://mymason.gmu.edu/
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9. CAMPUS CLOSURE                                                                                   

If the campus closes or class is canceled due to weather or other concern, students should check 

Blackboard for updates on how to continue learning and information about any changes to events or 

assignments. 

10. DISABILITY ACCOMMODATIONS 

If you have a documented disability or other condition that may require accommodations you should: 1) 

make sure this documentation is on file with Disability Services (SUB I, Rm. 4205; 993-2474; 

http://ds.gmu.edu ) to determine the accommodations you need; and 2) talk with me to discuss your 

accommodation needs. Provided they are appropriately documented, your disability accommodations can 

override other portions of this syllabus.  

11. EMAILS AND STUDENT PRIVACY 

I will be emailing students at their GMU email addresses if updates to the class schedule and assignments 

are needed. Students are responsible for checking this email regularly. Students must use their MasonLive 

email account to receive important University information, including communications related to this 

class. I will not respond to messages sent from or send messages to a non-Mason email address.  

12. ACADEMIC INTEGRITY 

The integrity of the University community is affected by the individual choices made by each of us. 

Mason has an Honor Code with clear guidelines regarding academic integrity. Three fundamental and 

rather simple principles to follow at all times are that: (1) all work submitted be your own; (2) when 

using the work or ideas of others, including fellow students, give full credit through accurate citations; 

and (3) if you are uncertain about the ground rules on a particular assignment, ask for clarification. No 

grade is important enough to justify academic misconduct. Plagiarism means using the exact words, 

opinions, or factual information from another person without giving the person credit. Writers give 

credit through accepted documentation styles, such as parenthetical citation, footnotes, or endnotes. 

Paraphrased material must also be cited. More information on the Honor Code may be found at 

https://oai.gmu.edu/mason-honor-code/   

Another aspect of academic integrity is the free play of ideas. Vigorous discussion and debate are 

encouraged in this course, with the firm expectation that all aspects of the class will be conducted with 

civility and respect for differing ideas, perspectives, and traditions. When in doubt (of any kind) please 

ask for guidance and clarification. 

13. SEXUAL HARASSMENT, SEXUAL MISCONDUCT, AND 

INTERPERSONAL VIOLENCE 

George Mason University is committed to providing a learning, living and working environment that is 

free from discrimination and a campus that is free of sexual misconduct and other acts of interpersonal 

violence in order to promote community well-being and student success. We encourage students who 

http://ds.gmu.edu/
https://oai.gmu.edu/mason-honor-code/
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believe that they have been sexually harassed, assaulted or subjected to sexual misconduct to seek 

assistance and support. University Policy 1202: Sexual Harassment and Misconduct speaks to the specifics 

of Mason’s process, the resources, and the options available to students. 

Notice of mandatory reporting of sexual assault, interpersonal violence, and stalking: As a faculty 

member, I am designated as a “Responsible Employee,” and must report all disclosures of sexual assault, 

interpersonal violence, and stalking to Mason’s Title IX Coordinator per University Policy 1412. You 

may seek assistance from Mason’s Title IX Coordinator, Jennifer Hammat, by calling 703-993-8730 or 

email cde@gmu.edu. If you wish to speak with someone confidentially, please contact one of Mason’s 

confidential resources, such as Student Support and Advocacy Center (SSAC) at 703-993-3686 or 

Counseling and Psychology Services (CAPS) at 703-993-2380. The 24-hour Sexual and Intimate Partner 

Violence Crisis Line for Mason is 703-380-1434. 

14. GENDER IDENTITY AND PRONOUN USE 

If you wish, please share your name and gender pronouns with me and how best to address you in class 

and via email. I use he, him, and his pronouns (as well as they, them, and their pronouns) for myself and 

you may address me as “Nathan,” “Prof. Goodman,” or “Mr. Goodman” in email and verbally.  

 

In addition, if you wish to update your name and pronouns in official university web platforms such as 

PatriotWeb and Blackboard, you can find out how to do so at https://registrar.gmu.edu/updating-chosen-

name-pronouns/  

15. REPETITION FOR CREDIT 

There is a limit of three graded attempts for this course. A W does not count as a graded attempt. Please 

see AP. 1.3.4 in the University Catalog and consult with your academic advisor if you have any questions. 

 

*For extra credit, please email me a cute picture of a dog or cat from your Mason email address 

before 5pm on Tuesday, February 2nd* 

 

https://universitypolicy.gmu.edu/policies/sexual-harassment-policy/
https://registrar.gmu.edu/updating-chosen-name-pronouns/
https://registrar.gmu.edu/updating-chosen-name-pronouns/

