Economics

Chapter 2 Vocabulary

Directions: Define the following terms / concepts.  You will need to know these for the chapter test and Final Exam.

Section One
1. Economic system 
2. Traditional economy 
3. Command economy 
4. Market economy 
5. Market 
6. Circular flow of income and output 
7. Mixed economy 
Section Two
8. Capitalism 
9. Laissez-faire 
10.  Free-enterprise system 
11.  Profit 
12.  Profit incentive 
13.  Competition 
14.  Private property 
Section Three
15.  Economic efficiency 
16.  Economic equity 
17.  Standards of living 
18.  Economic growth 
Section Four
19.  Socialism 
20.  Proletariat 
21.  Communism 
22.  Democratic socialism 
23.  Authoritarian socialism 
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