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Introduction 
Management of economic terms according to the business scenarios by evaluating fundamental economy will be described along with statistical information. Resolving the economic problems based on the circumstances will be demonstrated and identified according to the business perspective and government intervention. Further, the concept of demand and supply, the difference between elasticity and inelasticity of demand will be specifically mentioned in the context below. Law of demand and supply based on the market scenario, will be identified and stated in the discussion which is primarily the significant focus of the businesses operating in the economy. 

Discussion: The concept of management economics 
Based on the fundamental economic problems various types of issues take place and will have to relate with the overcoming situation. On
e of the prime economic problems was a shortage of supply due to increasing demand (Aigner, 2015). As the demand for the products was increasing the UK firms were not able to relate to the opportunities in terms of making better supply. For instance, due to the pandemic situation, demand for instant food was increasing in the market and businesses were unable to meet the demandable criteria. It was quite an important approach which was required to focus on and mitigate the issues that were taking place. Thus, looking into the circumstances, and identifying the necessities of the businesses as per the requirement has to be looked over. According to statistical ground, looking at the scenario, a downfall in 57% of business conditions was witnessed, which impacted stability in terms of demand. The effect of BREXIT was simultaneously one of the prime reasons for which businesses had to deal with tough situation which was not accurately favourable. Better and stable opportunities were not able to be recognised due to the BREXIT situation and migrant workers faced major issues in terms of changing situation (Hantzsche, Kara and Young, 2019). These types of economic scenarios created a lot of hustle and could not be controlled at any cost as per the situation. Moreover, the economic condition in the UK was majorly impacted by adverse terms and hence strong perspective was looked into. It was nearly impacting the businesses associated closely with the consumers and unable to focus on the changes. For illustration, after the separation of the European Union and the UK, businesses had to follow different rules and regulations which was clearly hampering the way of management not necessarily supporting the firms in dealing with the situation. 
On the other side, panic buying and rocketing the price of the products was one such impact that needed to be considered to look into the changes that were significant to be related. Additionally, the cost of fuel was also simultaneously increasing which was quite an impactful situation to be dealt with. Further, looking at the fundamental economic problem, it was required for the UK firms to identify the possible changes to mitigate the business scenario. Moreover, focusing on the situation with better stability in terms of increasing cost was required to be considered (Shapiro, 1987). Due to high borrowing costs and relating to the situation, businesses are not able to meet with the situation according to the terms. The business needs to relate to the situation, as the development of the economy is important to be focused on and understand the vision of management. Developed countries like the UK have to overcome fundamental economic problems, which is relatively significant to be relied upon. The costs of living standards were also increasing which led towards bankruptcy and effective to be considered. It was making people more depressive and ultimately proper solution was not identified to focus on the changes that were gradually required. Shifts in the taste of the consumers were also seen which could not be controlled and relating with the opportunities was majorly required (Francis et al., 2022). For instance, due to the increasing cost of fruits and bread, consumers in the UK were trying to find cheaper alternative options and relate to the situation which is favourable for them. It was one of the effective measures that needed to be taken into serious consideration, to relate with the changes and implementing opportunities beneficial for the businesses. The UK firms were generally trying to change the situation and develop accordingly. 
Looking at the fundamental economic problem meeting proper supply and demand concept was necessarily required. It is one of the significant measures through which better stability not only for the businesses but also for the consumers can be gained. Thus, the intervention of the UK government to meet the changes is majorly required (Christophers, 2023). Financial support provided to the businesses will help manage the concept of supply and demand to encourage stability in the market situation. The government needs to come forward and intervene in the changes that are necessary for management and create the perspective that can lead to successive growth. Developing strong and recommendable strategies by the firms will support in making better collaboration by relating to the terms and conditions. Contribution from the suppliers will help in mitigating the changes that are important for the businesses to be focused on (Rauch, 2015). Moreover, keeping the stakeholders properly informed of the current changes that are taking place within the business scenario will be highly effective for the UK firms, to collaborate accordingly. It is one such important step that can lead to strong management power and implementing opportunities that can focus on identifying opportunities. Additionally, improvement in terms of supply chain management will boost the power of management which is specifically required to be considered. It will help in reducing the unnecessary price of the products that is present according to the demanding situation. Consumers were not able to deal with the increasing cost as their livelihood was majorly impacted and could not find any accurate solution. Thus, changes in terms of effective fundamental economic concepts would support the business in growth and deliberately relate to the opportunities that are necessary for the business. It is one such important cause which could change the vision of the economic condition of a developed country like the UK. 
Reduction in taxation policies from the government will help in overcoming the challenges that are taking place and on the same side will be able to make beneficial opportunities. It will make the business even more convenient to operate according to the standards of the competitive situation (Griffith, 2003). People on the similar side were able to relate to the circumstances as an effective approach for the expansion of the business was taking place with the help of the government approach. It is quite a beneficial aspect that can change the vision of the business and try to focus on the new normal situation that was witnessed after the COVID-19 situation. There was a lot of financial relief that was provided by the UK government to encourage stable growth opportunities again with a slow and steady process. It was majorly required for the businesses to relate to the situation according to the circumstances that were taking place and which would support the business scenario. For instance, the small and medium enterprises that were operating in the economy were majorly given fund relief of nearly £400 million to cover the losses that were faced during the pandemic situation. Hence, looking into the scenario based on depth analysis, the contribution from the government to relate the business objectives was primarily required (Heien and Pompelli, 1989). It is supported by relying on the deliberate changes that need to be focused on and relating to the mandatory circumstances to be focused on. Thus, supply management and strong developmental goals by the business will be met accordingly, which could focus on the importance of growth. It was gradually one of the required processes that was followed by the businesses to meet the circumstances essential for the government, consumers, suppliers and stakeholders. 
The concept of demand and supply is quite relevant to the case study that has been mentioned due to the pricing strategy that has been followed by the business. Supposing, that if the price of beacon increases and demand falls, businesses in the UK will not be able to make up profitable margins to meet with the current circumstances (Andreyeva, Long and Brownell, 2010). Hence, it can be eventually said that the contribution in terms of better supply and demand is highly required to be met to relate with the opportunities as well. Additionally, it supports in expansion of the business terms which is required to be considered on a gradual basis. Supply and demand regulation with stable form will be able to boost the power of management, which is the actual concern of the businesses operating in the economy. It deliberately supports managing the inventories that are available and attracting investors based on their money management processing. It is quite an essential method to be followed for regulating the changes and meeting the objectives that is needed to be considered. The equilibrium concept of demand and supply can be related to the strong approachable business methods according to the terms that were necessarily considered (Wang et al., 2021). This will on the other side help in retaining the interest of the workers and increasing their satisfaction due to businesses prospering in the economy. Moreover, opportunities based on initial circumstances can be met accordingly which was the actual need of the hour. Risk management can also be encouraged which is an essential requirement in terms of mitigating the general situation that is taking place (Eftekhar, Jeannette and Webster, 2022). Moreover, issues related to a shortage of supply and production of goods were looked into serious consideration with the support of the businesses and focusing on the opportunities to progress. It was one of the most wise and related decisions that was taken by the businesses operating in the UK economy and identifying the approaches that are majorly required. For instance, if growth opportunities based on business terms are identified majorly, higher salaries and retention of employees can be made accordingly (Foot and Gomez, 2006). It can make a better growth perspective which is necessary for the business and focus on the changes that are mandatory to be considered. Matching the concept of demand and supply in the economy will be able to make strong changes that are important to be related with. Investment opportunities according to the business condition will be able to overcome the changes that need to be focused on and deliberately make the opportunities and relating with the circumstances that are essential for management to be focused on. Thus, the contribution of supply and demand makes the business quite effective to be related with and making the best of the opportunities that have the power of essential management. Raising capital according to the business requirement can be done which is needed to be considered and making opportunities according to the situation. Thus, growth opportunities can be initially made and create the aspects that need to be considered. 
The concept of elasticity and inelasticity of the demand is different from one another, which means measuring the changing of quantity and meeting the importance of utilities are quite a significant approach (Cigliano, 1980). Change in the price of the products that are available in the economy including the term of income falls under the category of elasticity of demand. On the contrary, meeting with the substitute of the products according to the business standards is mentioned as inelasticity of demand. Thus, both concept is different from each other and relies on the factor of management along with the contribution that has been presented. Elasticity and Inelasticity of demand indicate the major difference of price flexibility and lower taxation which is the prime reason for which businesses can relate with the accurate terms and conditions. Market fluctuation and increasing sales are again one of the important differences that have been witnessed by businesses including both the perspective of elasticity and inelasticity of demand. Focusing on the concept of both economic terms, elasticity says demand changes with the changing scenario. On the other side, inelasticity indicates demand remains unchanged under any circumstances be it in any form (Ellickson, 2013). For instance, if the price of tea increases, demand for it will fall but if the price of fuel increases, it will remain unchanged which is one of the significant factors to be focused on. Looking at the circumstances, identifying the best scope for the expansion of the business can be done accordingly. Additionally, if any kind of business circumstances take place, demand based on certain products always remains the same leaving certain ones. For instance, if the price of luxury cosmetics increases, people will try to find better options and on the other side, if the price of luxury drinks increases during the time of Christmas, its demand will remain stable which is not an issue to be regulated with. 
The law of demand indicates a certain kind of movement in the economy which sometimes proves to be favourable as well as non-favourable for the business circumstances (Baker, 2003). Relating to the concept of increasing demand, it indicates supply constantly remaining unchanged along with the contribution from higher prices and qualities. Based on the quality and production, consumers are willing to take the burden of increasing prices. For instance, if the cost of Burberry handbags increases, due to its quality of production and consumer loyalty, its demand will remain unchanged in the economy. On the contrary, decreasing demand indicates that consumers will not show any kind of enthusiasm for purchasing the products that are available in the market. For illustration, if the price of bread increases, the demand will initially fall which is not a better scope to be related with the business scenario. Therefore, relating the business scenario according to the decreasing and increasing demand is eventually required to be focused on. Increasing supply as a factor of the law of demand states that demand does not change under any circumstances which is essential for the business. Supposing, that if the price of plum cakes during the time of the new year increases, supply will not be affected in any circumstances which can lead towards a better situation (Bagwell, 2005). On the other way, if the demand falls, supply simultaneously gets impacted which is one of the major causes deliberately related to the scenario. Looking at the business terms, if the demand for masks post-COVID-19 decreases due to awareness regarding vaccination, supply will decrease which can impact the situation. Thus, relating to the circumstances is essentially required to focus on the objectives of the business and the law of supply and demand gradually. 


Conclusion 
The discussion has described the importance of economic terms that are related to the business scenarios. Fundamental economic factors including shortage of demand and supply, COVID-19 terms, panic buying, impact on living standards have been described in the discussion. Various ways to reduce the impacts such as government intervention, strengthening supply chain management, high borrowing rates and such related methods have been described in the discussion above. Further, the concept of demand and supply including the difference between elasticity and inelasticity of demand has been defined in the discussion. The law of supply and demand according to the circumstances has been evaluated and justified in the discussion. 
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