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barrier: something that stops a market working openly
contraction: when something gets smaller
distribution: when goods are sent out to retailers
prohibition: when certain goods are not allowed to be sold or purchased
tax burden: the total amount of taxes that have to be paid (usually used in a negative way)
rent: the difference between the cost of producing a certain good and the price charged
share of income: the percentage of total income spent on a particular class of good
adulteration: to make something impure by adding cheaper, inferior materials 
regulation: when government controls quality, prices or other aspects of a market
____
public goods: consumption by one consumer does not limit consumption by others
common goods: finite supply, but access is open to everyone.
intervene: to interfere in a transaction (usually government)
subsidise: to make the price of something cheaper by paying part of it. 
property: anything belonging to an individual or company.
toll: a charge for using a service (usually roads, bridges, ferries etc)
permit (N): the right to offer a service or exploit a resource, usually for a limited period
tradable: something that can be freely bought and sold
abundant: widely available. Opposite of ‘scarce’
the long run: used in economics to mean a period of time long enough for all the effects of something to work through.
budget: the amount of money available
incentive: something that encourages producers or consumers to act in a particular way.
deplete: use up resources.
resource: anything tradable, with an economic value
externalities: a cost (or benefit) that is not reflected in the price charged by the seller or paid by the buyer. 
Vocab from Unit 1
‘real’ – e.g. real prices. Changes in value, allowing for inflation.
per capita: per person
domestic: Meaning 1: the household sector of the economy. Meaning 2: within the country.
factor: inputs to production. The traditional factors are land (including natural resources), labour and capital (including machinery etc).
net (e.g. net trade): exports minus .
index: an aggregate measure of activity.
welfare: the overall level of living standards.
necessary and sufficient conditions. Necessary: something that is needed (e.g. a car won’t run without fuel). Sufficient: Everything that you need (e.g. fuel, tyres etc).
normative: what you think should happen. 
positive: what actually does happen.
explicit: something which is open or can be seen.
implicit: something which is not open or cannot be seen.
vicious circle: A circular process by which one bad result leads to further problems.

Unit 3
Autonomous: Independent; when changes in one variable are not related to, or caused by, changes in another variable.

Incentive: A cost or benefit that motivates a decision or action by consumers, businesses, or other participants in the economy.

Exogenous: An external factor in an analysis. In modelling terms, an exogenous variable is the "input" (independent variable);  an endogenous variable is "output".

Static analysis: Analysis applied at a single moment in time.

Openness (of economy): Degree to which an economy allows the unrestricted flow of people, capital, goods and services across its borders

Primary products: unprocessed goods, including those from agriculture or the extractive industries (oil, coal etc). 

Protectionism: Opposition to free trade. Creation of closed economy.

Aggregate: Adding together: often used in macroeconomics to signify a comprehensive, often national, total value for some measure.

Orthodox: Conventional; traditional.

Paradigm: A framework - the set of assumptions, concepts, values, and practices - usedin the analysis of economic activity and policy.

Allocate: To divide scarce resources between competing demands.

Rigidity: When a sector of the economy is unable to adjust to chenges in the external environment.

Empirical: based on real, measured data.

Cost-benefit analysis: A method for judging an economic project by comparing its costs with its benefits, often including costs or benefits for which there is no market price or where there are significant externalities.

Net present value: A measure used to evaluate potential investments including both the costs and benefits of the investment.

Discount rate: The rate of interest used when calculating discounted cashflow.

Discipline: single field of academic study

