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Question 1 
(a) Demand is the desire of a buyer and their ability to pay for a particular commodity at a specific price, where supply is the quantity of a commodity which is made available by the producers to its consumers at a certain price.
(b) The elasticity of demand, or demand elasticity, can be defined by how sensitive demand for a product is compared to changes in other economic factors, like price or income. It is also well known as price elasticity of demand because the price of a product or service is the most common economic factor used to measure it.
For example, a change in the price of a luxury car could cause a change in the quantity demanded. If a luxury car producer has a surplus of cars, they could reduce their price in an attempt to increase demand. The extent of the price change will determine whether or not the demand for the product changes and if so, by how much.
Also, suppose an economic event (see coronavirus pandemic) may result in many workers losing their jobs. During this time period, people could decide to save their money instead of upgrading their smartphones, for example, fact that could lead to products like smartphones becoming more elastic. Shortly, a slight change in income level would lead to a significant change in buying new smartphones.

Question 2
G20, also known as ‘’The Group of 20’’, is a group of finance ministers and central bank governors from 19 of the world's largest economies, including those of many developing nations, along with the European Union. Formed in 1999, the G-20 has the mandate to promote global economic growth, international trade, and regulation of financial markets.  
G20 plays a critical role in creating an enabling environment for inclusive global growth and development. Its work on ensuring financial stability, promoting growth and avoiding and managing crises is critical in supporting the opportunities. In turn, the increasing integration of developing countries into the global economy contributes to the G20’s objective of strong, sustainable, balanced and inclusive global growth. G20 also provides policy coherence, analysis and practical tools to support growth and development.

Question 3
An internationalization strategy I would adopt to access international markets would most likely be, at this point, franchising. For example, a successful food business, (a restaurant which I am hoping to be able to open in the close future) in my home country, Romania could potentially be franchised by other Romanians in different countries, where the Romanian community is significant (for example UK, Germany, Italy, Spain) but not only there. Maybe this sounds a bit too big, but if we don’t dream big, the achievements will also be small. This crazy idea came to my mind after traveling around all the countries mentioned above, and I have noticed a big demand in Romanian traditional food, which the people are missing the most, after the loved ones. Fully aware that this would not be easy, but with the correct approach and patience I can see this dream coming true one day. See KFC, for example, which has started as a neighbourhood food business to be now one of the biggest restaurant chain in the world.

Question 4
The global value chain describes the full range of activities that firms engage in to bring a product from its conception to its end use and beyond. This includes design, production, marketing, distribution, and support to the final consumer. The activities that comprise a value chain can be contained within a single firm or divided among different firms. Value chain activities can produce goods or services, and can be contained within a single geographical location or spread over wider areas.
[bookmark: _GoBack]An example would be the production of the Romanian car brand named Dacia, which initially was fully manufactured and sold only in Romania. Lately, as the company grew and after the partnership with Renault, they have started to export to different countries in Europe, to now export worldwide. It is now mainly being manufactured in Romania, but not only, and in present, Dacia are importing a wide range of car parts like wiring system, audio system, breaks system, front and tail lights from different countries all over the world. To conclude, the value chain of Dacia is represented by the opportunity given to other countries to contribute to the final product by importing different car parts from specific countries, to be able to then sell the product on the international market.
