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Departmental Mission Statement
The Department of Economics is committed to students’ intellectual development by fostering an understanding and appreciation of economic forms of explanation and their relationships to other social sciences and by promoting interdisciplinary perspectives.  Faculty in the department are dedicated to sound and effective pedagogy, to scholarship of the highest quality, and to outreach to the local and business community.  The department provides an intellectual foundation for appreciation and understanding of economic theory and policy at a level appropriate to each program of study.  This foundation is developed within a broader educational perspective which stresses the importance of imaginative thinking, free inquiry, and the pursuit of life-long learning.  In this way, the department prepares students with the economic literacy necessary to cope with the challenges inherent in a world of accelerating change.

Departmental Goals and Objectives
Goal 1:
Help students to develop analytical and critical thinking skills.

Objectives:

a)
include in classroom discussions and on homeworks, assignments, quizzes, and tests material from all three levels of Saunders' (1991) taxonomy [1. recognition and understanding, 2. explicit application, and 3. implicit application]

b)
emphasize careful thought, appropriate use of reasoning and deductive logic, and analysis of data in all economics courses

c)
offer independent research and honors thesis opportunities for interested and able students

Goal 2: Promote interdisciplinary and cross-disciplinary forms of instruction.

Objectives:

a)
economics minor (including ECON 201, ECON 202, ECON 331, ECON 332, and ECON 385) required for all students earning the B.S. in Quantitative Finance

b)
in cooperation with the Department of Finance, develop Concentration in Financial Economics within the major(s) in economics [approved and in the catalog]

c)
in cooperation with the Departments of Biology, Geography, and Geology, develop a Concentration in Environmental and Natural Resource Economics within the major(s) in economics [in process]

d)
in cooperation with the Department of Sociology and Anthropology, develop a Concentration in Socio-Economics within the major(s) in economics [in process]

e)
in cooperation with other departments in the College of Business, develop a concentration in International Economics within the major(s) in economics [in process]

Goal 3:
Continuous improvement in the quality of classroom instruction.

Objectives:

a)
evaluate new technologies for delivery of instruction and apply them as appropriate

b)
experiment with in-class active learning techniques and incorporate those that enhance learning

c)
evaluate new textbooks and multimedia materials and adopt them as appropriate

d)
regularly send faculty to workshops, seminars, conferences, etc. that stress the development of teaching skills

e)
sponsor departmental workshops in which faculty exchange ideas on instructional techniques and discuss subject content, relevant examples, and applications for courses with multiple sections

f)
foster an environment in which department faculty unhesitatingly share teaching tips, materials, examples, applications, and ideas

g)
reward quality instruction in merit pay allocations

Goal 4:
Serve the community cost-effectively through outreach services.

Objectives:

a)
through the Center for Economic Education provide support and training to local K-12 schools and teachers in their efforts to promote economic literacy among area students.

b)
through the Office of Economic Services maintain an economic database which is made available to local governments and businesses.

c)
faculty in the department regularly lend their expertise, via interviews, to local TV and radio outlets.

Mission Statement for the Major in Economics
The mission of the various major programs in economics is to equip students with a knowledge and appreciation of the functioning and limitations of markets within a broader social, institutional, and political context.  This understanding and appreciation arises from thinking, discussing, reading, and writing critically and by applying quantitative methods of analysis to economic data.  A collateral mission is to develop among student majors the ability to think, speak, and write clearly and objectively in all fields of endeavor, not just economics.

A)
The Bachelor of Science and Bachelor of Arts Degrees
The mission of the Bachelor of Science and Bachelor of Arts degree programs is to prepare students for successful careers and post-baccalaureate study at highly reputed doctoral institutions in economics and related fields as well as professional programs in business, law, and public administration.

B)
The Bachelor of Business Administration Degree
The mission of the Bachelor of Business Administration degree program is to emphasize the institutional considerations of operating a business.  This program is the appropriate course of study for students interested in pursuing careers or further study in the functional areas of business.

C)
The Concentration in Financial Economics
The concentration in financial economics within the B.S., B.A., and B.B.A. degree programs is designed to develop the ability to use economic theory to understand the functioning of financial markets.

Goals and Objectives
Goal 1:
Knowledge through at least the intermediate level of the fundamentals necessary for a unified conception of the scope, method, and limitations of economic analysis.

Objectives in Microeconomics: Teach Required Courses (ECON 201 and 331) Covering the Following Topics

a)
scarcity, choice, and opportunity cost

b)
allocation by price: supply and demand

c)
concept and measurement of elasticity

d)
explaining consumer behavior:  utility theory and its limitations

e)
concept and measurement of cost

f)
firm behavior in alternative market structures

g)
market failures

h)
determination of wages, interest, rent, and profit

I)
international trade

Objectives in Macroeconomics: Teach Required Courses (ECON 202 and 332) Covering the Following Topics

a)
definition and measurement of the major macroeconomic variables and facts describing their behavior over time

b)
models of aggregate economic activity

c)
evaluating the degree to which the various aggregate models fit the observed facts

d)
business cycle theories: conventional models vs. real business cycle models

e)
role and limitations of stabilization policies: monetary policy and fiscal policy

f)
the transmission mechanism of monetary policy, the role of credit markets

g)
crowding out and the burden of government debt

h)
causes of and cures for inflation, the effects of anti-inflation policy

I)
growth accounting and theories of economic growth: exogenous theories vs. endogenous theories

j)
international finance, exchange rates and the balance of payments

l)
open economy macroeconomics, international transmission of macroeconomic shocks

Objectives in Econometric Methods:  Teach a Required a Course (ECON 385) Covering the Following Topics

a)
method of Ordinary Least Squares as an estimating technique

b)
role of economic theory in providing testable hypotheses

c)
using the linear regression model to test single and joint hypotheses

d)
using the linear regression model to quantify economic relationships

e)
special problems that arise with the use of economic data: multicollinearity, heteroscedasticity, autocorrelation

f)
single vs. multiple equation systems of estimation

Goal 2:
Understanding of and ability to employ basic mathematical skills, quantitative methods, computer technology, and econometric techniques used by economists to analyze models, quantify empirical relationships, and test hypotheses.

Objectives:

a)
all majors required to complete IDS 104: Microcomputer Applications, IDS 204: Computer Information Systems, IDS 191: Business and Economic Statistics, and ECON 385: Econometrics

b)
routine use of basic analytical tools such as algebra, geometry, and elementary calculus to express formal causal relations, frame problems, and draw logical (deductive) conclusions

c)
offer advanced seminar in mathematical economics

d)
all majors required to use statistical software packages and the latest computer technology to apply ordinary least squares estimation and statistical inference to economic data sets 

e)
where appropriate in other advanced courses show how econometric analysis can be used to resolve theoretical disputes and quantify empirical relationship

f)
enhance the ability of the most advanced economics majors to use mathematics in economic analysis by using numerous homework assignments and test questions that require calculus 

Goal 3:
Awareness of and appreciation for the logical relations among economic theories, hypotheses, and policy recommendations.

Objectives in microeconomics (ECON 201 and ECON 331):

a)
cost/benefit analysis and regulatory policies

b)
theories of (international) trade protection

c)
policies related to income distribution

d)
the concept of economic efficiency in the allocation of society's resources and the role of markets and prices in this allocation

e)
areas where markets are incomplete (due to imperfect competition, imperfect information, nonexcludable goods, and externalities) and the kinds of inefficiencies caused by these market imperfections

f)
the role of government in addressing market imperfections and the causes and effects of government policies

Objectives in macroeconomics (ECON 202 and ECON 332):

a)
relationship between monetary and fiscal theory and macroeconomic stabilization policy

b)
monetary theory and anti-inflation policy

c)
theory and policy of economic growth

d)
the interdependence of economic agents and the external effects of individual economic decisions

e)
the potential tradeoff between growth and stabilization policy

f)
the argument that interventionist government policies stabilize the economic and the counterargument that government policies are destabilizing

g)
the economic/sociological/political determinants of government policies and the constituencies that advocate particular government policies

h)
the importance of expectation formation in economic decision making and on the macroeconomy

Goal 4:
Appreciation of the role played by economic analysis in the formation of public policy and the ability to comprehend and critically evaluate economic arguments presented by the media.

Objectives:

a)
regularly assign readings out of newspapers and periodicals that demonstrate sound economic analysis of current policy debates (e.g., Wall Street Journal, The Economist, Business Week)

b)
invite public and private sector experts to speak in class and in the departmental seminar series on issues of public policy

c)
offer class that has as its central focus current policy issues and the economic analysis of those issues

d)
use current issues and public policy debates to motivate class presentations and discussion

e)
require students to write research papers, decision memos, etc. that involve economic analysis of public policy issues

Goal 5:
Familiarity with alternative economic methods, theories, and their respective applications and implications.

Objectives:

a)
expose students to forms of economic analysis outside of the neoclassical mainstream

b)
ensure that students are aware of alternative theories of empirical phenomena (e.g., conventional vs. real business cycle theories, exogenous vs. endogenous theories of economic growth)

c)
employ case studies and applications as appropriate to help students understand the strengths and limitations of economic models that assume optimization (e.g., profit or utility maximization, rational expectations)

d)
compare and contrast positions based on the labor theory of value with the utilitarian alternative 

e)
construct and compare alternative theories of economic development and evaluate their policy implications for less developed countries 

f)
students required to read the work of seminal figures within the respective traditions of classical liberalism, continental rationalism, democratic socialism, and Marxian humanism

Goal 6:
Awareness and understanding of contemporary national and international economic conditions.

Objectives:

a)
all majors required to take courses that use current national macroeconomic conditions as subject matter for economic analysis

b)
teach a variety of courses that evaluate current economic conditions in countries other than the U.S.

Goal 7:
Awareness and understanding of the historical record as it relates to economic theory, policy, and institutions.

Objectives:

a)
offer course in American Economic History 

b)
offer course in History of Economic Thought

c)
regularly incorporate historical examples, illustrations, and episodes in all courses where appropriate

d)
teach the most advanced economics majors how core concepts in microeconomic theory develop over time by assigning readings that show the historical development of general equilibrium theory 

e)
require students to read major works on the evolution of cities

f)
require students to read classic works on the historical development of regional economies

g)
teach students the historical evolution of business cycle theories

Goal 8:
Knowledge of the various ways in which economic analysis is applied to nonmarket phenomena and of the strengths and limitations of these applications.

Objectives:

a)
offer course on the Economics of Women and the Family (sentence from Andy)

b)
study the valuation of non-marketed environmental benefits (e.g., the value of human life, the value of wilderness) and market-based solutions (e.g., tradable permits) to environmental problems)

c)
apply the assumption of self-interested rationality to the actors in the political/social choice area

d)
apply rational choice models to personal decisions (e.g., occupational choice)

e)
apply constrained maximization behavioral models to the social phenomena of marriage, human fertility, child care provision, and the division of labor within households

Goal 9:
Awareness and understanding of the ways in which other social sciences approach enduring social problems and the similarities and differences of the economic approach to the same problems.

a)
discuss the sociological and political dimensions of urban economic problems like race and poverty in inner cities 

b)
study a multidisciplinary field like regional science and examine the role of economics within that field 

c)
contrast sociological structural/power models of intrahousehold decision making with economic models of constrained utility maximization and comparative advantage

d)
compare socio-psychological models and economic models for explaining phenomena of gender and racial discrimination in employment and occupational differentiation by gender

Goal 10:
Encourage the development and application of written and oral communication skills.

Objectives:

a)
require written work (e.g., research papers, decision memos, empirical projects) in upper-level courses

b)
encourage/require students to work in teams where appropriate

c)
encourage/require communication via email and class bulletin boards

d)
require individual or group in-class presentations where appropriate

Goal 11:
[B.B.A. degree] Provide students with understanding of the motivation and economic organization of firms.

Objectives:

a)
offer a course in industrial organization required for all B.B.A. majors

b)
behavior of the firm

c)
industry structure and economies of joint production

d)
vertical relationships, diversification and mergers

e)
students challenged to apply knowledge of market structure by conducting an in-depth analysis of a particular market and the behavior and performance of the firms in that market

Goal 12:
[B.B.A. degree] Promote understanding of different market structures, the implications of these market structures for allocation of scarce resources, and ways in which government intervention can alter the performance of markets.

Objectives:

a)
offer a course in industrial organization required for all B.B.A. majors

b)
monopoly and welfare

c)
theory of imperfect competition

d)
applications involving imperfect competition

e)
concentration and profits: empirical evidence

f)
pricing and price discrimination

g)
advertising and product differentiation

h)
market structure and innovation

I)
theory and practice of regulation

j)
deregulation

k)
students challenged to apply knowledge of market structure by conducting an in-depth analysis of a particular market and the behavior and performance of the firms in that market

Goal 13:
[B.B.A. degree] Provide business administration students with a working knowledge of the economic theories that are most relevant for the various functional areas of business.

Objectives:

a)
offer a course in industrial organization required for all B.B.A. majors

b)
applications of imperfect competition

c)
theory and practice of regulation

d)
deregulation

e)
where appropriate develop analytical tools and use examples that can be applied to business decision making

f)
students challenged to apply knowledge of market structure by conducting an in-depth analysis of a particular market and the behavior and performance of the firms in that market

Goal 14:
[Concentration in Financial Economics] Knowledge and understanding of economics as it applies to financial markets.

Objectives:

a)
require FIN 345, FIN 360, FIN 365, and FIN 380 in place of two electives in Economics

b)
require ECON 372 and ECON 430 in addition to other courses required for the major in economics

c)
examine financial markets and theoretical models of the determination of financial prices and interest rates, including the riskless rate of interest

d)
analyze the supply of and demand for various credit market instruments

e)
explore the role of monetary policy in interest rate determination

f)
study the characteristics of idiosyncratic financial market instruments and the role that these idiosyncrasies play in setting financial prices

Mission Statement for the Minor in Economics
The mission of the minor in economics is to prepare non-majors with a fundamental understanding of microeconomics and macroeconomics and to develop skills in applied economic analysis that complement their major programs.  

Goals and Objectives
Goal 1:
Knowledge at the principles level of the fundamental concepts of economic theory, the primary economic policy issues, and potential economic solutions to social problems.

Objectives in Microeconomics: Offer Required Course (ECON 201) Covering the Following Topics

a)
scarcity, choice, and opportunity cost

b)
allocation by price: supply and demand

c)
concept and measurement of elasticity

d)
explaining consumer behavior:  utility theory and its limitations

e)
concept and measurement of cost

f)
firm behavior in alternative market structures

g)
market failures

h)
determination of wages, interest, rent, and profit

I)
international trade

Objectives in Macroeconomics: Offer Required Course (ECON 202) Covering the Following Topics

a)
definition and measurement of the major macroeconomic variables and facts describing their behavior over time

b)
models of aggregate economic activity

c)
evaluating the degree to which the various aggregate models fit the observed facts

d)
business cycle theories: conventional models vs. real business cycle models

e)
role and limitations of stabilization policies: monetary policy and fiscal policy

f)
the transmission mechanism of monetary policy, the role of credit markets

g)
crowding out and the burden of government debt

h)
causes of and cures for inflation, the effects of anti-inflation policy

I)
growth accounting and theories of economic growth: exogenous theories vs. endogenous theories

j)
international finance, exchange rates and the balance of payments

l)
open economy macroeconomics, international transmission of macroeconomic shocks

Goal 2:
Encourage students to develop skills in applied economic analysis that complement their major programs of study.

Objectives:

a)
offer a diversified set of upper-division courses that permit non-majors with varied interests and needs to tailor individualized programs of study

b)
through the advising process help students choose a selection of economics courses beyond the principles level that best fits their interests and needs

Mission Statement for the Honors Sequence in Principles of Economics
The mission of the honors sequence in Principles of Economics (ECON 201H-202H) is to provide an introduction to economic analysis and its various applications that is appropriately stimulating and challenging to students in the honors program and other carefully selected, highly qualified students.  These courses are directed by outstanding professors, who share their students’ passion for learning, in small classes that encourage and facilitate discussion and critical thinking.

Goals and Objectives
Goal 1: 
Cover the substantive content of regular sections of ECON 201 and 202 with intensified rigor and challenge.

Objectives:

a)
require students to read and work from a "high-end" text/study guide

b)
require students to apply the acquired theoretical concepts in problems, homework assignments, case studies, etc. which emphasize critical reading and thinking skills

c)
require students to complete examinations composed of questions and exercises externally-validated as difficult and challenging.

d)
require students to acquire data collection and compilation skills, to organize data in coherent ways, and to use data to test basic economic hypotheses

Goal 2:
Encourage the enhancement of oral, written, and technology-based communication skills.

Objectives:

a)
teach honors sections in small classes in which professors can more easily encourage and facilitate in-class discussion

b)
include assigned work that encourage/require teamwork

c)
include writing assignments that call for application of economic ideas and evaluate the writing on its form as well as content

d)
require students to use a networked computer to acquire information relevant to the course and/or to transmit assignments and/or to continue class discussions outside of class (via email and bulletin boards)

Mission Statement for the B.B.A. Core Economics Requirement
The mission of the B.B.A. core economics sequence is to equip students with the knowledge of the institutional and regulatory environment within which businesses operate and to build a solid foundation of the concepts and decision-making rules necessary for effective management.

Goal 1:
Ensure that students earning a B.B.A. degree with a major other than economics have sufficient knowledge of economic theory and policy issues to function successfully in a business environment.

Objectives:

a)
ensure that students have a clear understanding of the concepts and issues normally covered in the principles of economics sequence

b)
ensure that students develop an appreciation for the scope of economic analysis through the study of at least one area of economics beyond the principles level

c)
ensure that students have the ability to integrate the tools of economic analysis to evaluate important policy issues

Mission Statement for the Economics Requirement in the MBA Program
The Department of Economics contributes to the Master of Business Administration program by equipping students with the economic reasoning and analytical methods applicable to a wide range of managerial and supervisory functions.

Goal 1:
Awareness and understanding of basic economic methods, theories, analysis, and policies and the impact they have on organizational operation and efficiency

Objectives:

a)
supply, demand, price determination, and resource allocation in market economies

b)
consumer choice 

c)
production, cost, market structures, and their impact on firm pricing, output, profit, and efficiency

d)
build an aggregate model of the economy which can be used to explain the behavior of the main macroeconomic variables like output, prices, unemployment, and interest rates, and be able to use this model to make predictive statements about the macroeconomic environment in which corporations operate

Goal 2:
Develop the ability to critically read and evaluate economic statistics, policy announcements, and economic stories and articles presented by the business media

Objectives:

a)
assign readings concerning the definition and application of economic statistics such as GDP, the CPI, the unemployment rate, interest rates, discount rates

b)
require students to read and discuss articles from respected business periodicals like the Wall Street Journal, Business Week, the Economist

c)
introduce the major sources of government statistics and economic policy statements

Mission Statement for the Economics Department’s Contribution to the General Education Program
The Department of Economics supports Liberal Studies/General Education and will work to make the program a success.  The department stands fully prepared to assist the General Education Committee, the Dean of General Education, and the Area Coordinator for Social Science by coordinating a genuine effort by the social science departments to develop a coherent and intellectually-defensible set of objectives for Cluster 4.
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