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Economics
Question 1
 The isoquant curve is defined as the microeconomics curve that outlines all the required inputs to achieve a certain output level in production. It is a contour line drawn through the points in which the same amount of output is produced while altering the input used. On the other hand, an isocost curve is defined as a curve that shows that combining inputs possess a constant market cost. It is a straight line whose gradient represents relativity in the prices of various factors in production. The isoquant curve is meant to help various firms make changes in the inputs allocated to ensure that the output is also produced. Moreover, the combination of both isocost and isoquant curves aims to achieve an optimum production point at a certain level of output production. When both the isocost and isoquant are tangent, the minimization of cost is achieved (Decker et al. (2019). The reason behind this is that when this occurs, the ratio meant for the prices of the factors of production is equivalent to the ratio of the marginal products.
Question 2
   According to (Endres et al. (2020), the wheat market is considered an excellent example of the competitive market. The reason behind this is that generally, there are many producers of wheat. Therefore, the wheat market price cannot be affected by just one individual wheat producer either by increasing or decreasing their output. Concerning this, the market price is predetermined by the farmer. On the other hand, an example of a monopoly is the Microsoft and windows company because it remains the sole seller of its products. There are no closely related substitutes. However, monopolistic competition combines the characteristics of both monopoly and the competitive structures of the market. An example of the monopolistic is the restaurant. This is because, in restaurants, people compete for both the quality and the food price. Differentiation of products is a crucial element in the business.
Moreover, in restaurants, there are reasonably low entry barriers. In an Oligopoly type of market structure, two or more firms combine to achieve a common control f the market. An excellent example of an Oligopoly is the mobile phone. This is because the market control of mobile phones is composed of different types of mobile phones. 
Question 3
[bookmark: _Hlk54115249][bookmark: _Hlk54116154]   Marginal cost and the marginal revenue are combined with both quality and price to get the information on what strategies monopolist use to maximize the profits. Marginal revenue, by definition, refers to the value of added revenue obtained from the sale of different units. On the other hand, marginal cost is the value of the incurred cost that a firm suffers in the production of different units in the firm ((Nasreen et al. (2019).  The maximum profit realization occurs at a point where the marginal revenue is equal to the marginal cost. The reason is that this is the point where is the most significant gap between the total amount of revenue used and the total cost. If a market produces a minimum quantity, then the marginal revenue value is greater than the marginal cost at the output levels. Therefore, the firm can only make higher profits by maximizing the value of the output.
[bookmark: _Hlk54117880]Question 4
[bookmark: _Hlk54115303][bookmark: _Hlk54117340] Suppose the production level of a given firm is a scenario when the marginal revenue exceeds the marginal cost in different units' production. In that case, this means that it incurs a lot of cost on the revenue sector instead of the money lost on the side of the cost of the units produced. In case the marginal revenue is less than the marginal cost; therefore, every added unit is losing the profit, implying that the firm should produce less. On the other hand, if the marginal cost is greater than the marginal cost, the market can only achieve high profits by minimizing the output quantity. Therefore, the best point for profit maximization is where the marginal revenue is equal to the marginal cost. In summary, in instances where the marginal revenue is greater than the marginal cost, the firm produces too little. Therefore the profit in the firm can only be achieved by increasing the output. There is too much that is produced when the marginal revenue is less than the marginal cost. However, the only way the firm can maximize profits is by decreasing the output level.  (Nasreen, et al. (2019).
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