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monopoly price is set by a
monopoly A monopoly
occurs when a firm is the
only firm in an industry
producing the product
such that the monopoly
faces no competition A
monopoly has absolute
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market power and thereby
can set a monopoly price
that will be above the firm
s marginal economic cost
which is the change in
total economic cost'
'Labor theory of value
Wikipedia
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May 6th, 2018 - The labor
theory of value LTV is a
theory of value that argues
that the economic value of
a good or service is
determined by the total
amount of socially
necessary labor required
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to produce it rather than
by the use or pleasure its
owner gets from it'
'
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