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Economics Vocabulary Terms

SS6E1 The student will analyze different economic systems.  

1. Command Economy: economy in which business activities and allocation of resources are determined by government order rather than market forces

2. Market Economy:  an economy in which the greater part of production, distribution and exchange is controlled by individuals and privately owned corporation rather than by the government

3. Traditional Economy:  Social roles and culture determine how goods and services are produced.

4. Mixed Economy:  an economy which as elements of both public and private enterprise

5. Embargo:  an injunction from a government commerce agency to refuse freight for shipment

6. Trade barriers:  any regulation or policy that restricts international trade.

7. Quotas:  is a limit on the quantity of goods that can be imported into a country. 
8. Gross Domestic Product (GDP):  the total value of all goods and services produced domestically by a nation during a year.

9. Tariffs:  is a tax placed on goods when they cross a political boundary. 
10. Human capital:  education and training 
11. Capital investment: factories, machinery, and technology

12. Entrepreneurship:  a person who undertakes the risk starting a business in search of a profit.

