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Guest speaker: 

Alex Symonds

Door prize – will you be a winner?



Teaching economics
in the middle years
Alex Symonds



Our focus

You’re a teacher who’s relatively new to 
teaching economics in the middle years

You would like some guidance on how to teach 
elements of economics

You understand that you won’t get all the 
answers today

We’re going to look at some core eco 
concepts…and some specific curriculum areas



What is economics?

Consumer sovereignty

Resources

Scarcity/opportunity 
cost

The use of models

Specific curriculum 
areas



The big 
picture
Keep returning to this point.



Let’s take an 
example.

Neither of 
these happens 
by accident.



Economics is 
the study of 
choices.

As a society, what choices do we have to make 
to end up with the goods and services that we 
want and need?

Haircuts don’t grow on trees; Air Force Ones 
don’t occur in nature

How do we figure out what to make?



The 
production 
perspectives

A selling perspective

 We can make 65mm 
countersunk screws very 
cheaply

 We produce 5,000 screws

 We hope consumers buy 
them

A consumer perspective

 Consumers purchase 
large quantities of 
75mm countersunk 
screws

 In response, companies 
produce more screws

So, the consumer wears 
the crown

(consumer sovereignty –
consumer is king)



Making stuff

So, we’ve got to choose what we to 
make, and then we’re going to focus 
on what consumers actually want
But how do we make stuff in the 
economy?
From a business perspective: we use 
inputs to create outputs
In economics: we use resources* to 
create goods and services
*Resources = factors of production



Making stuff 
from 
economic 
resources

To clearly classify all factors of production, we 
keep it simply by dividing them into four types 
of economic resources:

 Land (natural resources)
 Labour (effort from workers)
 Capital (man-made, e.g. machinery, factories)
 Enterprise/entrepreneurship (the management 

of land, labour and capital resources)

Money is not an economic resource. 

In economics, money is a way to trade resources, 
goods and services, it is also a useful store of value.



What if 
we’re…

‘Making’ haircuts

 What do we need?

List the inputs/resources.

‘Making’ Air Force One 
sneakers

 What do we need? 

List the inputs/resources.

Remember economists like to start 
simple and then add complexity. 
Students can list inputs, and in the 
next activity, classify them as one of 
the four economic resources.



But here’s a 
problem.

Can a worker produce sneakers and haircuts at 
the exact same time?

Can an exact amount of money be used to buy 
both hairdressing supplies and 
leather/rubber/stitching for the shoes?



This is scarcity.

As a society, we have unlimited wants and 
limited resources

Think of your students – what are some 
examples where they face the issue of scarcity?

Think of your school – what are some examples 
where they face the issue of scarcity?

Think of the federal government – where do 
they face the issue of scarcity?



Scarcity leads 
to opportunity 
cost.

We can’t have everything

So, we have to make choices

The choice we give up = the opportunity cost

“Opportunity cost is the value of the next-best 
alternative when a decision is made; it’s what is 
given up,” Andrea Caceres-Santamaria, senior 
economic specialist, St Louis Fed

Examples?



The key question: when we make an economic decision, what is given up?



The economy 
is very 
complex.
We need to 
simplify it.



Let’s 
imagine…

There are only five parts to an economy

We watch how these five parts interact with 
each other

And we exclude everything else (ceterius
paribus)



Take it one 
sector at a 
time



Examples

The Household Sector: people like you and me

We go to work and earn wages from our 
employer

We use these wages to purchase good and 
services

We deposit savings into banks

We pay taxation to the Federal Government

We purchase imports from overseas



Taxing times

the importance of Australia’s system of taxation and how 
this system affects decision-making by individuals and 
businesses (AC9HE8K04)



Taxing times



Taxing times



Superannuation

the importance of Australia’s superannuation system and how 
this system affects consumer and financial decision-making 
(AC9HE10K04)



Superannuation

Age/life stage Investment
(level of risk)

What investment options should an individual be 
choosing?

[What’s the consequences of poor investment returns?]



The key 
concepts

What is economics?

Consumer sovereignty

Resources

Scarcity/opportunity cost

The use of models



Questions?

 symonds.alexander@gmail.com

 mrsymonds.com

 youtube.com/alexsymonds
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