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Certificate Requirements

To earn professional development hours for webinars, you must:

• Watch a minimum of 75% for all sessions 
• You will automatically receive a professional development certificate via e-

mail within 24 to 48 hours.
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Economics for Everyone

“Economics is the science of how a particular society solves 

its economic problems. An economic problem exists 

whenever scarce means are used to satisfy alternative ends. 

If the means are not scarce, there is no problem at all; there is 

Nirvana.”

-Milton Friedman, Price Theory: A Provisional Text



Welcome!
Carl Coates, Director, Economics For Everyone

Carl brings over 25 years of classroom 
experience teaching AP, IB, and academic 
levels of high school economics. Dedicated 
to empowering teachers and students alike, 
Carl believes the power of economic 
reasoning lies in its ability to connect 
theory, research, and practical solutions to 
the societal challenges that future 
economists will face.



Opening question for the chat

Let’s say you ran into one of your students on 
the street 10 years after they had your class 
and asked them, “what do you remember 
from the class I taught you?” 

What would you hope they would say?



Is this what we’re really hoping they 
remember?



Webinar Outcomes

1. The U Chicago E4E Foundations & Themes: Optimization, 
Equilibrium and Empiricism

2. Markets, markets, markets: Market basics, market 
structures & market failures

3. Special Topics: applying an economic lens to the 
“business of everyday life.”



Agenda

1. Review available resources.

2. View some video clips.

3. Experience a sample lesson plan activity



National Standards

• Standard 1: Scarcity and Allocation
• Standard 2: Decision Making
• Standard 3: Specialization and 

Exchange
• Standard 4: Markets
• Standard 6: Market Failure



Pervasive concepts: key for new economics students

“An introductory-terminal course in economics makes its 

greatest contribution to the education of students if it 

concentrates upon a few subjects which are developed 

in sufficient detail and applied to a sufficient variety of 

actual economic problems to cause the student to 

absorb the basic logic of the approach.” 

-George J. Stigler, Nobel Laureate 



A somewhat remodeled approach to teaching economics



Literacy Targeted Approach
• Vocabulary & Academic Language
• Conceptual Scaffolding through Text
• Writing to Learn
• Disciplinary Thinking through Routines
• Integration of Real-World Contexts

TEACH ECONOMICS PODCAST SERIES: St. Louis Fed

https://www.stlouisfed.org/education/teach-economics-podcast-series/if-students-only-take-one-econ-course-what-should-they-learn-avi-cohen


Structure to the E4E Resources

Fundamentals Why Markets 
are Great

Market 
Failures

Special Topics



Our 
resources
Encouraging students 
to apply economic 
reasoning to everyday 
situations.



Our resources

Anchored by engaging videos Aligned to classroom activities:



Our approach 

• Concepts over calculations

• “Deep dives” + “Explainer videos”- some math, some models!

• Academic research + real-world relevance

• Connect abstract concepts to tangible experiences



Flexibility

Prix fixe menu Buffet table



Our desired 
learning outcomes

Habits of Mind 

Using an economic lens

Disagreeing Better

Complexity awareness



The Three Pillars

Optimization
• Maximize utility
• Maximize profit
• Maximize welfare

Equilibrium 
• “direction of forces”
• Facilitates predictions!
• Neither INSTANT nor 

ALWAYS

Empiricism
• Correcting assumptions
• Means test for theories 

vs reality
• Understanding systems
• Policy implications

https://vimeo.com/850210384/ded6caae70


Interpreting Outcomes

The Economic Lens remains the same regardless 
of the situation:
• People look to optimize their situation.

• Economic activity moves towards equilibrium.

• Empiricism allows for testable data to confirm 
assertions of economic reasoning.



Optimization



Applying the pillars

1. Micro
2. Macro
3. Financial literacy

Handout Link here

https://docs.google.com/document/d/1ZXT-5FbHLRStRqizwgRF3Plk9pSg-WXRkoa8DCFZGmc/edit?tab=t.0


Markets, markets, markets

“The advantage of a free market is that it allows millions of 

decision-makers to respond individually to freely determined 

prices, allocating resources-labor, capital and human 

ingenuity- in a manner that can’t be mimicked by a central 

plan, however brilliant the central planner.”

Friedrick August von Hayek



Unpacking markets

Why Markets 
are Great

Supply and 
Demand 

Buyer’s 
Problem

Seller’s 
Problem



Explainer Video: Total Factor Productivity



Activity Alignment

Using the idea of Total 
Factor Productivity in a 
case study scenario. 



Market Specifics

Market Structures:
• Perfect Competition
• Monopoly
• Monopolistic Competition
• Oligopoly

Strategic Decision Making:
• Game Theory
• Winning Strategies
• Extensive vs Simultaneous 

Form Games



Market Failures

Externalities & Solutions

Public & other non-private goods

Economics of Information & 
Adverse Selection



Externalities and Solutions

Externalities & Solutions

Public & other non-private goods

Economics of Information & 
Adverse Selection

Command-and-Control

Taxes and Subsidies

Market Solutions



Public and other Non-Private Goods

Private Good

Club goods/toll 
goods

Public Good

Common Pool 
Resources





Investigating solutions- Overfishing case study

Fictitious overfishing case: 
“Quartzhead Banks”
• Tragedy of the Commons!
• Fishing season limits = 

“Race to fish”

Challenge:
• Support sustainable fish 

stocks
• Allow fishers to (at least) 

break-even
• Find the right incentives



Adverse Selection: Peaches & Lemons



The Case for Special Topics
“Along with others, I have tried to pry economists away from 

narrow assumptions about self-interest. Behavior is driven by a 

much richer set of values and preferences.”

-Gary Becker, “The Economic Way of Looking at Behavior: The 

Nobel Lecture.”



Special Topics
1. An economic lens to help students interpret economic actions of 

individuals, businesses and governments.
2. New ideas on economic topics to explore with your students 

beyond consumers, producers and markets. 
3. Information on how economists use research to improve outcomes 

for schools, charities and other organizations.



Special Topics
• “People have self-control problems.”
• “We mostly care about our own 

material payoff; we also care about 
the outcomes of others.”

Behavioral 
Economics

•Components of effective field 
experiments

• Student-centered inquiry 
opportunities

Experimental 
Economics



Economics of…

Diversity & Gender Disparity

Discrimination

Charity Environment

Scaling

Education



Special Topics

1. How do some consumers unwittingly subsidize discriminatory 
hiring practices?

2. Is there an impact on the gender & racial makeup of orchestras 
based on how auditions are structured?

3. How do we get more people to donate to charities?
4. Why do solutions that work in a small environment fail in larger 

environments?
5. Why does paying students for improved grades (sometimes) 

work?
6. How do economists quantify environmental benefits to guide 

policy decisions?





Personal Finance in Economics

• Optimization is the basis
• Consumption today vs consumption in the future
• “Get the most satisfaction over their entire life taking 

into account how future happiness is valued today.”



Personal 
Finance in 
Economics
• “How to become a 

millionaire?”
• “Which investment is 

best?”
• Future Value and the 

Compounding of Interest



Questions? Thoughts? Takeaways?



Links
Educator Hub- Overview

E4E Educator Hub- Register page

Contact page

When you register, click on “Subscribe for 
updates” to receive our monthly newsletter 
with blogs and Perfect-Pairing articles.

If you have already registered but did not 
choose to receive the newsletter and would 
like to now, reach out to Carl Coates:

ccoates@uchicago.edu

https://econ4everyone.uchicago.edu/educator-hub/
https://econ4everyone.uchicago.edu/register/
https://econ4everyone.uchicago.edu/contact/
mailto:ccoates@uchicago.edu
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