Southwest Asia Economics Vocabulary

 Vocabulary Term

Definition

Example

Traditional Economy

Based on customs and on the habits of how decisions were made in the
past

Aborigines

Command Economy

A government planning group makes most of the economic decisions
for the people

Soviet Union

Market Economy

Economic decisions are made by individuals who decide what to
produce and what to buy

Hong Kong

Has characteristics of both a market and command economy

United States;

Mixed Economy and mast
countries today
Products a country makes best that are demand on the world market | Furniture in
Canada

Specialization

Trade Barriers

Anything that slows down or prevents one country from exchanging
goods with another

Quota, Embargo,
Tariff

A tax placed on goods when they are brought into one country from

A fax on car

Tariff another country imports
A limit on the amount of foreign goods that can come info a country | A limit on the
Quoeta amount of

imported autos
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