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The complex field of economics studies the production, distribution, and consumption of goods and services, encompassing various social sciences such as mathematics and psychology. At its core, economics revolves around how societies meet their basic needs for survival, including food, clothing, and shelter.Economics has evolved significantly over
time, particularly in the 18th century when it began to focus on mathematical analysis and scientific principles. This led to a widely accepted notion of value being determined by market forces. The study of policies and activities aimed at generating and transferring value within markets is a crucial aspect of economics. Currencies, such as the US
dollar, serve as a common unit for measuring the worth of goods and services.However, the concept of value remains one of the most complex and misunderstood aspects of economics. Various types of values exist, including exchange-value, surplus-value, and use-value. The question of what something is worth often eludes straightforward answers.A
simple yet effective answer to this question was proposed by Publilius Syrus in 1st century BC: "Something is only worth what someone is willing to pay for it." This idea highlights the subjective nature of value, where individuals place different utilities on objects. For instance, two companies may have differing opinions on the price of a new copying
machine due to their unique needs and expectations.The process of valuation occurs through marginal utility, which is essential for both buyers and sellers. The seller's valuation is often driven by the desire to make a profit, while the buyer values an object based on its utility and potential resale value. This subjective nature of value can lead to
varying opinions on pricing, even in seemingly routine transactions.Understanding the concept of value requires examining the market where economic agents interact. Markets can be specific to certain products or regions, and the aggregation of agents around a particular product or service creates a unique system with its own rules and
characteristics.Ultimately, an object's worth is not fixed but rather a subjective property that varies depending on individual perspectives. When buyers and sellers agree on a price, it often stems from overlapping valuations, where both parties are willing to compromise. While haggling may not be necessary in every transaction, the process of
agreeing on a price remains essential.Money is a fundamental part of our society today, yet it can be hard to grasp its true nature. At its core, money allows us to communicate our values to others, making trade and exchange possible. However, this is not always a straightforward process.In a free market, where individuals are free to buy and sell as
they please, the price of an item depends on the valuations of both the seller and buyer. These valuations are subjective and can vary greatly between people, making it challenging for them to agree on a mutually beneficial price. If an object had an intrinsic value that everyone was aware of, with shared preferences, no deal would ever be cut because
sellers wouldn't be willing to sell below its objective worth and buyers wouldn't buy above it.The subjectivity of value is essential for trade to occur. It allows for the negotiation of prices in a free market. However, this doesn't mean that all markets operate freely. Many are regulated by governments or private authorities to protect public safety or
ensure special interest groups receive protection.Regulated markets include valuable commodities like metals, currency, and technical functions such as medicine and education. Regulations can take many forms, including price controls, licensing requirements, and quality standards.At its core, money is a system that quantifies the value of an object
in a way everyone understands, making communication simpler. It's this ability to standardize values that makes money an indispensable tool for our modern society.The concept of assigning values to objects such as chairs, lamps, and shoes allows for easy comparison and trading. By establishing a common value system based on exchangeable
entities, individuals can efficiently acquire goods and services without the need for complex negotiations or market analysis. This principle enables the creation of a more straightforward economy.The idea that demand and supply are interrelated was first proposed by Jean-Baptiste Say, an 18th-century Classical Political Economist. According to his
theory, when there is high demand for a product but low supply, its value increases. Conversely, if there is excess supply, the value decreases. Alfred Marshall further developed this concept in the mid-20th century, introducing the notion of price and quantity as key variables.The market system or price mechanism plays a crucial role in determining
prices and allocating resources. In this context, demand refers to the amount of a good that buyers are willing to purchase at given prices over a specified period. Supply, on the other hand, represents the amount of goods that sellers are prepared to sell at a particular price.Capitalism is based on the ownership of capital, which can take many forms,
including money, personal items, and labor-power. Capital can appreciate in value or depreciate, but it can also generate more capital through production and sale. For instance, an individual with a cookie-stamper and van can produce cookies and sell them for profit. Modeling past exam questions from previous years is an effective way to develop
skills in economics. While reading and understanding the concepts on one's own is sufficient, applying these principles in real-world scenarios requires practice and experience. Utilizing past exam papers and question banks can provide valuable insights into exam techniques, strategies, and time management.Attribution You must give appropriate
credit , provide a link to the license, and indicate if changes were made . You may do so in any reasonable manner, but not in any way that suggests the licensor endorses you or your use. ShareAlike If you remix, transform, or build upon the material, you must distribute your contributions under the same license as the original. No additional
restrictions You may not apply legal terms or technological measures that legally restrict others from doing anything the license permits. You do not have to comply with the license for elements of the material in the public domain or where your use is permitted by an applicable exception or limitation . No warranties are given. The license may not
give you all of the permissions necessary for your intended use. For example, other rights such as publicity, privacy, or moral rights may limit how you use the material. Unsure what to focus on when it comes to revising for your Economics exams? We're on a mission to take the guesswork out of Economics revision. Make your way through our clear
revision notes, Economics past papers, typical exam questions, fully-explained model answers and more, tailored to your Economics specification. Get started by selecting your qualification level, and dive into everything you'll need to make the grade. , the free encyclopedia that anyone can edit. 108,947 active editors 7,017,712 articles in English
George Washington was a Founding Father and the first president of the United States. Born in Virginia, he opposed the perceived oppression of the American colonists by the British Crown and was commander-in-chief of the Continental Army during the American Revolutionary War. After being forced to retreat from New York City, he crossed the
Delaware River and won the battles of Trenton and Princeton. Washington led a decisive victory at Yorktown, then served as president of the Constitutional Convention that drafted the US Constitution. As president, he set precedents for the office of president, such as republicanism, a peaceful transition, and the two-term tradition. Washington
owned many slaves but opposed the practice near the end of his life. His image is an icon of American culture and he has been extensively memorialized. In both popular and scholarly polls, he is consistently considered one of the greatest presidents in American history. (Full article...) Recently featured: Happy Feet (penguin) Saxophone Sonata
(Creston) Maple syrup Archive By email More featured articles About Douglas at the 2016 Olympic Games ... that gymnast Gabby Douglas (pictured) has a Barbie doll modeled after her? ... that one of former British prime minister Rishi Sunak's favourite books is the 1988 romance Rivals? ... that when Matthew Wild directed Wagner's Tannhuser, he
made its main character gay? ... that after a tornado strike at a St. Louis-area Amazon warehouse killed six workers, the rebuilt warehouse still had no proper storm shelter? ... that Jamaican-Welsh noblewoman Justina Jeffreys was the inspiration for the character of Anthelia in the 1817 novel Melincourt? ... that Grand Theft Auto V is a popular video
game in North Korea? ... that Frank Page's sons stole his corpse after he died, leaving their stepmother to bury an empty casket? ... that following the sinking of HNLMS Kortenaer, an officer responded to ethnic tensions on the lifeboats by beating his subordinates with a paddle? ... that after playing just one game, Michael Basinger retired from the
NFL and became a country music performer? Archive Start a new article Nominate an article Interstellar comet 3I/ATLAS Astronomers announce the discovery of 3[/ATLAS (pictured), an interstellar object passing through the Solar System. The Vera C. Rubin Observatory in Chile releases the first light images from its new 8.4-metre (28 ft) telescope.
In basketball, the Oklahoma City Thunder defeat the Indiana Pacers to win the NBA Finals. An attack on a Greek Orthodox church in Damascus, Syria, Kkills at least 25 people. The United States conducts military strikes on three nuclear facilities in Iran. Ongoing: Gaza war Russian invasion of Ukraine timeline Sudanese civil war timeline Recent
deaths: Lalo Schifrin Diogo Jota Ocasional Talento Mick Ralphs Sandy Gall Dave Parker Nominate an article July 4: Independence Day in the United States (1776); Republic Day in the Philippines (1946); Liberation Day in Rwanda (1994) The Brazilian cruiser Bahia 1837 The Grand Junction Railway, the world's first long-distance railway with steam
traction, opened between Birmingham and Newton Junction. 1918 World War I: Allied forces led by the Australian general John Monash won the Battle of Hamel, demonstrating the effectiveness of combined-arms techniques in trench warfare. 1941 German AB-Aktion in Poland: After capturing Lww, the Nazis executed professors of the University of
Lww along with their families. 1945 The Brazilian cruiser Bahia (pictured) was accidentally sunk by one of its own crewmen, killing more than 300 people. 1998 The monster movie Pulgasari, the most-widely-seen North Korean film ever made, premiered in Tokyo, Japan. Usama ibn Munqidh (b. 1095)Christian Frchtegott Gellert (b. 1715)Andre Spitzer
(b. 1945)Swastima Khadka (b. 1995) More anniversaries: July 3 July 4 July 5 Archive By email List of days of the year About Aerial view of Guam on 13 November 1944 The United States Navy began building a series of battlecruisers in the 1920s, more than a decade after their slower and less heavily armed armored cruisers had been rendered
obsolete by the Royal Navy's Invincible-class battlecruisers. At first unconvinced of the importance of the superior speed of the British battlecruisers, the US Navy changed its position after evaluating the new type of ship in fleet exercises and Naval War College wargames, and after the Japanese acquisition of four Kong-class battlecruisers in the
early 1910s. When Congress authorized a large naval building program in 1916, six Lexington-class battlecruisers were included. None were completed before the arms-limiting Washington Naval Treaty was ratified in 1922. Two ships in the Alaska class were commissioned in time to serve during the last year of World War IIMount Rushmore
National Memorial located in Black Hills near Keystone, South Dakota was built with the help of its son Lincoln Borglum who assisted sculptor Gutzon Borglum in creating massive granite sculptures to depict US presidents The interstellar object 3I/ATLAS, discovered on July 1, 2025, was found to have an extremely high orbital eccentricity of
6.300.15, making it the highest observed among all interstellar objects, with an eccentricity greater than that of previous discoveries 1I/Oumuamua (e=1.2) and 2I/Borisov (e=3.4). This hyperbolic trajectory indicates that 3[/ATLAS originates from the thin galactic disk and is not bound to the solar system, instead following an unbound hyperbolic path
around the Sun.Astronomers have discovered a new interstellar object, designated C/2025 N1 (ATLAS), that is approaching the Solar System. According to NASA, this comet-like object is traveling at a speed of approximately 26 kilometers per second and is expected to pass close to Earth in December 2025.The discovery was made by the Catalina
Sky Survey using its Asteroid Terrestrial-impact Last Alert System (ATLAS). Further observations were conducted by other telescopes, including the Two-meter Twin Telescope (TTT) and the Mars rover's camera. These observations have provided valuable insights into the object's size, shape, and composition.Similar to previous interstellar visitors
like 2I/Borisov and 'Oumuamua, C/2025 N1 (ATLAS) is believed to originate from outside our Solar System. Its path suggests that it may be an icy body or a comet, but its exact nature remains uncertain.As the object approaches Earth, astronomers will continue to study its behavior and composition using various telescopes and spacecraft. This
research will help scientists better understand the origins of interstellar objects and their potential impact on our planet.The discovery of C/2025 N1 (ATLAS) highlights the importance of continued astronomical observations and exploration of our Solar System's surroundings.Economics offers an interdisciplinary foundation, encompassing aspects of
political science, psychology, law, medicine, and business, allowing individuals to analyze complex problems and make informed decisions across various fields such as public policy, entrepreneurship, urban planning, or global trade.###ARTICLE
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