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Glossary 

 GDP – Gross Domestic Product – As an aggregate measure of 

total economic production for a country, GDP represents the 

market value of all goods and services produced by the 

economy during the period measured.  

 Macroeconomics - Macroeconomics is the study of the 

economy's total output, employment and the price level.  

 NI- NI shows how much it costs society in terms of economic 

resources to produce net output. 

 Aggregate supply- The relationship between price levels and 

the quantity of output that firms are willing to provide. 

 GNP- It is an estimate of total value of all the final products 

and services produced in a given period by the means of 

production owned by a country's residents. 

 


