1st:
This week’s readings focused on confidence intervals and involved the discussion of both point and interval estimates. Point estimates are a single number that is computed from a sample that is used to estimate some parameter representative of a population (Illowsky & Dean, 2013). One of the more common examples of a point estimate is finding the mean, or average, of a population sample. Given how it has been performing lately, I thought a good example would be the housing market. Someone who is interested in buying a new home in a particular area can gather data on homes comparable to the one they want that were recently sold, and then compute the average sale price by totaling the sales and dividing by the number of homes sold. If that price point is found to be too high for the prospective buyer, as many homes are now since nearly everything is being sold above market value, they could follow the same process to get a point estimate of apartment rent costs in that same area. In both cases, you do not have to find every single home sold or apartment rented, just a few that you can find easily on websites like Zillow or Apartments.com. The samples you collect give you enough to approximate the data for the rest of the population area.
Whereas a point estimate is one single data point, an interval estimate is a range of values that likely contains the population parameter you are searching for (Illowsky & Dean, 2013). This still involves finding the mean of your sample but adds in variation on both sides. Having this data range can offer more repeatable results than using point estimates because you can fall anywhere within that interval range versus trying to get the exact same point estimate. Confidence intervals are probably the most common uses of interval estimates. Calculating confidence shows how likely your sample interval is likely to match that of the general population. A 99% confidence level indicates that 99 times out of 100 your interval estimate contains the true value for that parameter in the general population. An example of a confidence interval would be how many hours of streaming TV or movies is the average person watching per week. After gathering data from a sample of the population, and determining your confidence level and critical value, you could calculate the upper and lower limits of your range. The results could be expressed as: with 95% confidence, the average person watches between 26 and 30 hours of streaming TV or movies per week.
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2nd:
A point estimate is when a single number is computed from a sample and used to estimate a population parameter (Illowsky and Dean, 2013). Another way to view this is to find the mean (sample) from a particular population group. A subject that I'm very familiar with is the game of golf. For example, we have ten golfers who average these scores: 72, 73, 75, 75, 77, 78, 79, 80, 82, and 85. From this data, we can then calculate that these ten golfers' average score is 77.6. The score of 77.6 would then be our point estimate from a known population sample.
Whereas a point estimate comes from a known population sample, an interval estimate comes from an unknown population sample (Illowsky and Dean, 2013). The most common interval estimate we come across within statistics is a confidence interval. Confidence intervals give you a percentage of "confidence" that you will have in a particular sample of a population group. Knowing the upper and lower limits of the values that you gather from your particular population sample will give you an idea of your confidence in your data. Say that you had a sample size of 100 golfers. You calculated the average score as 75 for these golfers, and you had 95% confidence that this data is correct. Your data's upper and lower limits will most likely be between 72 and 78, given your average score.
This week's reading aims to understand that these are all estimations. Based on the presented data, we have two options: a point estimate to find a sample of a known population sample or an interval estimate based on an unknown population sample. This knowledge can help us understand the estimations that we will make within our own business or career field in the near future.
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