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5Introduction

INTRODUCTION

What is Economics? 

Economics is a social science concerned with the p_______n, d_________n, 
and c_________n of goods and services. It studies how individuals, businesses, 
governments, and nations make c________s about how to allocate r__________s.

VIDEO: What is Economics?  

https://www.youtube.com/watch?v=2YULdjmg3o0&t=47s*
https://forms.gle/Y41ooih2644fGiB47


1 

3 

4 

5 
6 

7 

1 

3 
4 
5 

6 
7 

8 

9 

10 

11 

13 

ENGLISH in a Professional Context: Economics6



7Introduction

READING: The Three Basic Economic Questions   
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9Microeconomics and macroeconomics

MICROECONOMICS AND 
MACROECONOMICS

1 GENERAL OVERVIEW.

Lead-in

Economics is split into two realms: the overall economy and individual markets.
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READING: Micro and macro: the economic divide
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https://dictionary.cambridge.org/dictionary/english/durables
https://dictionary.cambridge.org/dictionary/english/capital
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https://dictionary.cambridge.org/dictionary/english/year
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11Microeconomics and macroeconomics

Economics is split between analysis of how the overall economy works and how 
single markets function.  

macroeconomics

microeconomics

aggregate variables

The Wealth of Nations

https://www.imf.org/external/pubs/ft/fandd/basics/gdp.htm
https://www.imf.org/external/pubs/ft/fandd/basics/gdp.htm
https://www.imf.org/external/pubs/ft/fandd/basics/trade.htm
https://www.imf.org/external/pubs/ft/fandd/basics/trade.htm
https://www.imf.org/external/pubs/ft/fandd/basics/unemploy.htm
https://www.imf.org/external/pubs/ft/fandd/basics/unemploy.htm
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International Monetary Fund
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CORE CONCEPTS AND WORD COMBINATIONS

ECONOMIC
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15Microeconomics and macroeconomics
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READING: Microeconomics and macroeconomics

Macroeconomics
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17Microeconomics and macroeconomics

1___ 

3___ 4___
5___ 6___

7___
8___

9___
10___ 11___

13___

14___

15___ 16___
17___ 18___
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2 MICROECONOMICS.

Lead in

1 Market competition drives innovation and efficiency by pushing firms to 
lower prices, improve products, and better serve consumers.
Supply and demand create a natural balance in markets.

3 Price controls worsen the problem rather than solve it.
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https://www.ldoceonline.com/dictionary/encourage
https://www.ldoceonline.com/dictionary/activity
https://www.ldoceonline.com/dictionary/amount
https://www.ldoceonline.com/dictionary/pay
https://www.ldoceonline.com/dictionary/minus#minus__3
https://www.ldoceonline.com/dictionary/available
https://www.ldoceonline.com/dictionary/real
https://www.ldoceonline.com/dictionary/cost
https://www.ldoceonline.com/dictionary/include
https://www.ldoceonline.com/dictionary/choice
https://dictionary.cambridge.org/dictionary/english/skill
https://dictionary.cambridge.org/dictionary/english/worker
https://dictionary.cambridge.org/dictionary/english/building
https://dictionary.cambridge.org/dictionary/english/sector
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1 Market penetration / Market segmentation

market segmentation/market penetration

 
 Opportunity cost/accounting cost

opportunity cost/accounting cost



Market equilibrium/market clearing
market equilibrium/market clearing

3 Normal goods/inferior goods
normal goods/inferior goods 

VIDEO: Supply and Demand: The Force 
Behind a Cup of Coffee
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“Supply creates its own demand”. 
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VIDEO: Opportunity cost:  
the hidden cost of everything

the hidden cost of everything
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• 

3 MACROECONOMICS.

Lead in

When GDP is growing, especially if inflation is not a problem, workers and 
businesses are generally better off than when it is not.

Inflation measures how much more expensive a set of goods and services has become 
over a certain period, usually a year.

The number of people at work is generally closely related to whether an economy is 
growing at a reasonable rate.



VIDEO: What’s the best country to live in

“What’s the best country to live in? Is it the one with the best food? The longest 
life expectancy? The best weather? For the past 70 years, most governments have 
relied heavily on a single number: the Gross Domestic Product, or GDP. But it 
was never intended for its current purpose; and some argue that we are addicted to 
making it grow…”
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READING: Unemployment.  
The Curse of Joblessness
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https://www.imf.org/external/pubs/ft/fandd/basics/suppdem.htm


International Monetary Fund

1

3
4
5
6
7
8
9
10
11

13
14
15
16
17
18
19

ENGLISH in a Professional Context: Economics28



29Microeconomics and macroeconomics

1 

3 

4 

5 

1 

 RPI

3 

4 

5 
6 

7 

8 

https://www.oxfordlearnersdictionaries.com/definition/english/inflation


9 

10 

1 
to afford them

3 data on prices
4 
5 a prolonged price decline

6 economic stagnation

VIDEO: Inflation

“Inflation is the parent 
of unemployment and the unseen 
robber of those who have saved”.

Margaret Thatcher

ENGLISH in a Professional Context: Economics30
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collocations:
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5 the base effect
6 

7 
8 

VIDEO: CPI Explained

The CPI measures the average change in prices paid by consumers for a fixed basket 
of goods and services over time; however, the composition of this basket never changes 
and does not reflect any shifts in consumer spending habits
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https://youtu.be/oRdLvp6H3CU?si=RKEnadIroSnHZyr4
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rise/raise

1 RISE-rose-risen:
    Sth RISES 
    Sales rose by 20%.
    Costs are constantly rising.

   We cannot raise taxes now.
  The bank raised interest rates to 
15%.

1 RISE

    a rise in interest rates.
    RISE

    Rise of capitalism, rise to power.

a three per cent pay raise.     
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VIDEO: COVID-19: how to fix the economy

Some workers lost their jobs due to 
trade with China. 

In April 2020, American 
unemployment was the highest since 
the Depression. 

https://www.youtube.com/watch?v=p0tCPwyJ6JI


PROJECT 

fusionbrain.ai

 

ENGLISH in a Professional Context: Economics36
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THE ROLE OF GOVERNMENT 

4 WELFARE ECONOMICS.

READING: Welfare economics
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Macmillan Guide to Economics
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VIDEO: How economic inequality  
harms societies.

If Americans want to live the American dream, they should go to _________.
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https://www.ted.com/talks/richard_wilkinson_how_economic_inequality_harms_societies
https://www.ted.com/talks/richard_wilkinson_how_economic_inequality_harms_societies
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What do you think governments spend money on?

Where do you imagine most of the money goes?

In your opinion, was the money distributed fairly and wisely? Has anything changed 
since then?
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5 GOVERNMENT FUNCTIONS.

READING: Government functions

 1 ________________________________

First
rules of the game

 

________________________________

Second



3 ________________________________

Third

 4 _____________________________

Fourth

ENGLISH in a Professional Context: Economics42
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ConspecteCom
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l 
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1 support programs/goods and services

the rosy outlook/prime example

3 redistribute income/give lever

4 allocate resources/
transfer payments

5 tax revenue / public sector 

6  safety net / building block

7 
 incentive schemes / levy tax 
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https://dictionary.cambridge.org/dictionary/english/spending
https://dictionary.cambridge.org/dictionary/english/spending
https://dictionary.cambridge.org/dictionary/english/goods
https://dictionary.cambridge.org/dictionary/english/service
https://dictionary.cambridge.org/dictionary/english/service
https://dictionary.cambridge.org/dictionary/english/fuel
https://dictionary.cambridge.org/dictionary/english/national
https://dictionary.cambridge.org/dictionary/english/national
https://dictionary.cambridge.org/dictionary/english/economic
https://dictionary.cambridge.org/dictionary/english/economic
https://dictionary.cambridge.org/dictionary/english/activity
https://dictionary.cambridge.org/dictionary/english/welfare
https://dictionary.cambridge.org/dictionary/english/welfare
https://dictionary.cambridge.org/dictionary/english/system
https://dictionary.cambridge.org/dictionary/english/system
https://dictionary.cambridge.org/dictionary/english/provide
https://dictionary.cambridge.org/dictionary/english/provide
https://dictionary.cambridge.org/dictionary/english/safety
https://dictionary.cambridge.org/dictionary/english/safety
https://dictionary.cambridge.org/dictionary/english/net
https://dictionary.cambridge.org/dictionary/english/net
https://dictionary.cambridge.org/dictionary/english/poor
https://dictionary.cambridge.org/dictionary/english/poor
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6 TAXATION.  

Lead in

Taxes: making the best of a necessary evil.
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VIDEO: A Soda Tax
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https://www.youtube.com/watch?v=AUZ2H1TjPRk&list=PLxq_lXOUlvQAOwMndus4zSk86MkxsNka2&index=26


fusionbrain.ai

READING: Taxation (and how to avoid it) 
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MacKenzie Ian. English for Business Studies. Third edition.
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VIDEO: Do tax cuts stimulate the economy?

ENGLISH in a Professional Context: Economics50

https://dictionary.cambridge.org/dictionary/english/persuade
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https://dictionary.cambridge.org/dictionary/english/paid
https://dictionary.cambridge.org/dictionary/english/people
https://dictionary.cambridge.org/dictionary/english/share
https://dictionary.cambridge.org/dictionary/english/business
https://dictionary.cambridge.org/dictionary/english/activity
https://dictionary.cambridge.org/dictionary/english/income
https://dictionary.cambridge.org/dictionary/english/people
https://dictionary.cambridge.org/dictionary/english/record
https://dictionary.cambridge.org/dictionary/english/order
https://dictionary.cambridge.org/dictionary/english/avoid
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https://dictionary.cambridge.org/dictionary/english/tax
https://dictionary.cambridge.org/dictionary/english/normally
https://dictionary.cambridge.org/dictionary/english/situation
https://dictionary.cambridge.org/dictionary/english/company
https://dictionary.cambridge.org/dictionary/english/investment
https://dictionary.cambridge.org/dictionary/english/lose
https://dictionary.cambridge.org/dictionary/english/money
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https://dictionary.cambridge.org/dictionary/english/particular
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income tax                 corporate tax

a 

c 

d 
e 
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Step 1 Step 3 Step 4

https://www.collinsdictionary.com/dictionary/english/reduction
https://www.collinsdictionary.com/dictionary/english/government
https://www.collinsdictionary.com/dictionary/english/amount
https://www.collinsdictionary.com/dictionary/english/tax
https://www.collinsdictionary.com/dictionary/english/pay
https://www.collinsdictionary.com/dictionary/english/pay
https://dictionary.cambridge.org/dictionary/english/company
https://dictionary.cambridge.org/dictionary/english/pay
https://dictionary.cambridge.org/dictionary/english/its
https://dictionary.cambridge.org/dictionary/english/profit
https://dictionary.cambridge.org/dictionary/english/amount
https://dictionary.cambridge.org/dictionary/english/value
https://dictionary.cambridge.org/dictionary/english/paid
https://dictionary.cambridge.org/dictionary/english/tax
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FISCAL AND MONETARY POLICY

7 FISCAL POLICY vs MONETARY POLICY.

VIDEO: Too Embarrassed To Ask: what is 
the difference between monetary & fiscal 
policy?

“Government’s view of the economy could 
be summed up in a few short phrases: If it 
moves, tax it. If it keeps moving, regulate it. 
And if it stops moving, subsidize it”. 

https://www.youtube.com/watch?v=7fOtG4EwRjk&t=1s
https://www.youtube.com/watch?v=7fOtG4EwRjk&t=1s
https://www.youtube.com/watch?v=7fOtG4EwRjk&t=1s
https://www.brainyquote.com/authors/ronald-reagan-quotes
https://www.brainyquote.com/authors/ronald-reagan-quotes
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READING: Fiscal and Monetary Policy
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GDP C I G NX

C I
G

NX
GDP G C I NX 
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International Monetary Fund
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3 GDP = C + I + G + NX 
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5 
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7 

8 

8 THE BUSINESS CYCLE.
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Expansion and contraction

1  

3
4

 5  

6  7

Note: A downturn is also called a downswing or a period of contraction; a recovery 
is also called an upturn, an upswing or a period of expansion.

8  9

10  

11  — 
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Step 1 Step 3 Step 4
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PROJEC

fusionbrain.ai
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• 

microeconomic impact on economic and 

• 



MARKETS

9 ECONOMIC SECTORS.

p

s
s t

Sber

Nike

McDonalds

Ford

BP

Yandex

Nestle

Marriott International
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Transport and l_ _ _ _ _ _ _ _
Sector: Sector: 

T _ _ _ _ _ _ 
Sector:

Oil e_ _ _ _ _ _ _ _ _ _ 
Sector: Sector:

Food p _ _ _ _ _ _ _ _ _ 
Sector:

M_ _ _ _ _
Sector: Sector:

T_ _ _ _ _ _ _ and clothing
Sector:

R_ _ _ _ _ _ _ _
Sector:

Car m_ _ _ _ _ _ _ _ _ _ _ _
Sector:

I_ _ _ _ _ _ _ _
Sector:
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fusionbrain.ai

ENGLISH in a Professional Context: Economics66



67Markets

 

1
3

4
5

6 7
8

9 10 11

13

14 
 15

 16
17

10 MARKET STRUCTURES. 
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READING: Supply and Demand: Why Markets Tick
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7 

Buyers and sellers meet and at the right price all products are sold



International Monetary Fund
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Step 1 Step 3 Step 4
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11 THE PLATFORM ECONOMY.

Lead in

What is the Platform Economy?
Which Russian companies are the key players in the Platform Economy?

READING: The platform economy
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3 

4 

5 

6 



Integration platforms 
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EBSCO

 1 e
s

3 i
4 c

5

6 t

https://www.ebsco.com/research-starters/technology/platform-economy


7 i 8 i
9 i

10 

“The platform economy does more good than harm to society”.

PROJEC

fusionbrain.ai

1
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BUSINESS ORGANISATIONS

12 FORMS OF BUSINESS ORGANISATION.

1 

3 

4 

1
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5
6

7

8

9

10

11

13

14

1 



3 

4 

5 

• Adaptability. 
• Clear goals. 
• Customer service. 
• Effective management. 
• Innovation. 
• Positive workplace culture. 
• Talented people.
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1 

3 

4 passed

5 

6 
7 got it made

a 

c 
d 

e 
f 
g 

VIDEO: These companies with no CEO are 
thriving

https://dictionary.cambridge.org/dictionary/english/head
https://dictionary.cambridge.org/dictionary/english/firm
https://ed.ted.com/lessons/these-companies-with-no-ceo-are-thriving/think?question_number=7
https://ed.ted.com/lessons/these-companies-with-no-ceo-are-thriving/think?question_number=7


Step 1 Step 3 Step 4

1 -

-

3 -
-

4 -

5 -

6 -
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Case study

positions?

Candidate 1 



Candidate 3 

Candidate 4 

13 HOW THE STOCK MARKET WORKS.

Lead in

The term “going public” refers to a private company’s initial public offering (IPO) 
when it moves to a publicly traded and owned entity.

ENGLISH in a Professional Context: Economics84



85Business Organisations

1 a 

3 c 

4 d 

5 e 

6 f 

7 g 

8 h 

READING: How the stock market works

1 

3 
4 
5 

6 
7 
8 

9 
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VIDEO: The pros and cons of a company 
going public.

shares preference shares

https://www.investopedia.com/ask/answers/what-does-going-public-mean/
https://www.investopedia.com/ask/answers/what-does-going-public-mean/


spread
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MacKenzie Ian. Professional English in Use. Finance
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1 a

ENGLISH in a Professional Context: Economics90



91Business Organisations

3
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5
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8

9

11

13

14
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d

e

f

g

h

i

j

l

m

n

e.g. a social media post of a Pig: Risk! It is NOT just part of life.  
It IS life.



PROJECT

fusionbrain.ai

I

ENGLISH in a Professional Context: Economics92



93Money and Banking

MONEY AND BANKING

14 FUNCTIONS OF MONEY.

Money is a terrible master but an excellent servant.
Money is the root of all evil.
Lack of money is the root of all evil.
Money for me has only one sound: liberty.
Never spend your money before you have it.
If you don’t find a way to make money while you sleep, you will work until you die.

VIDEO: Functions of money

1 

3 
4 

 

1 

https://www.youtube.com/watch?v=EGz1NY0jCL4&list=RDLVzfoQaNB4s-o&index=6


3 

4 

5 

6 

7 

8 
9 
10 
11 

13 

1 
B  C

B C
3 

  B C
4 

B C
5 

B C
6 

B C
7 

B C
8 

 B C
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VIDEO: A cashless future. 

What are the advantages and disadvantages of living without cash? 
In groups, make up a list of benefits and challenges.

1 c

3 e
f

4 
h

5 

6 
g

7 t

8 e
9 

a nest egg      

1 

3 

https://www.youtube.com/watch?v=-0ph-pvCSPc
https://dictionary.cambridge.org/dictionary/english/product
https://dictionary.cambridge.org/dictionary/english/service
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/long
https://dictionary.cambridge.org/dictionary/english/period
https://dictionary.cambridge.org/dictionary/english/company
https://dictionary.cambridge.org/dictionary/english/sell
https://dictionary.cambridge.org/dictionary/english/amount
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/secret
https://dictionary.cambridge.org/dictionary/english/illegally
https://dictionary.cambridge.org/dictionary/english/paid
https://dictionary.cambridge.org/dictionary/english/exchange
https://dictionary.cambridge.org/dictionary/english/their
https://dictionary.cambridge.org/dictionary/english/help
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https://dictionary.cambridge.org/dictionary/english/your
https://dictionary.cambridge.org/dictionary/english/bank
https://dictionary.cambridge.org/dictionary/english/account
https://dictionary.cambridge.org/dictionary/english/owe
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/bank
https://dictionary.cambridge.org/dictionary/english/bank
https://dictionary.cambridge.org/dictionary/english/situation
https://dictionary.cambridge.org/dictionary/english/pay
https://dictionary.cambridge.org/dictionary/english/far
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/person
https://dictionary.cambridge.org/dictionary/english/business
https://dictionary.cambridge.org/dictionary/english/person
https://dictionary.cambridge.org/dictionary/english/business
https://dictionary.cambridge.org/dictionary/english/bank
https://dictionary.cambridge.org/dictionary/english/debt
https://www.rocketmoney.com/learn/personal-finance/what-are-living-expenses
https://www.rocketmoney.com/learn/personal-finance/what-are-living-expenses
https://dictionary.cambridge.org/dictionary/english/amount
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/save
https://dictionary.cambridge.org/dictionary/english/kept
https://dictionary.cambridge.org/dictionary/english/special
https://dictionary.cambridge.org/dictionary/english/purpose
https://dictionary.cambridge.org/dictionary/english/company
https://dictionary.cambridge.org/dictionary/english/activity
https://dictionary.cambridge.org/dictionary/english/cause
https://dictionary.cambridge.org/dictionary/english/people
https://dictionary.cambridge.org/dictionary/english/become
https://dictionary.cambridge.org/dictionary/english/rich
https://dictionary.cambridge.org/dictionary/english/effort
https://dictionary.cambridge.org/dictionary/english/lose
https://dictionary.cambridge.org/dictionary/english/your
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/bankrupt
https://dictionary.cambridge.org/dictionary/english/earn
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/short
https://dictionary.cambridge.org/dictionary/english/time
https://dictionary.cambridge.org/dictionary/english/effort
https://dictionary.cambridge.org/dictionary/english/rich
https://dictionary.cambridge.org/dictionary/english/especially
https://dictionary.cambridge.org/dictionary/english/unfair
https://dictionary.cambridge.org/dictionary/english/dishonest
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READING: What Is Money?    

1 

3 
4 

5 

6 

• 

• 
• 

• 
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Belief can fade

International Monetary Fund

1 -

3 
4 
5 
6 
7 
8 
9 
10 
11 



13 
14 

CORE CONCEPTS AND WORD COMBINATIONS

DEPOSIT
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15 BANKS.

Pay bills without queuing at the bank.
Check your balance whenever you want.
Transfer money between your current 
account and your savings account.
Print a statement at any time.
Set up, change and delete your standing 
orders.
View and cancel direct debits.
Apply for a loan.
Apply for a new or increased overdraft.
Order foreign currency.

fusionbrain.ai
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https://fusionbrain.ai/
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STUDENT B
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READING

Banks: At the Heart of the Matter

Lead in

What Is the role of banks in economic development?

1 

3 
4 

5 
6 
7 
8 
9 

maturity transformation 
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International Monetary Fund

 

1 

3 
4 
5 
6 
7 
8 
9 
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• 

• 

• 
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VIDEO: Could digital currencies put banks 
out of business?

1 

3 

4 
5 
6 
7 

8 

9 

10 

https://www.youtube.com/watch?v=fpb-qJv6dBs
https://www.youtube.com/watch?v=fpb-qJv6dBs
https://forms.gle/ufW4rAVNhMWhd2k59


11 

Step 1 Step 3 Step 4

1 -

3 -

4 -

5 
-

6 -

7 -
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Presentation plan:
• 
• 
• 
• 
• fusionbrain.ai



DATA ANALYSIS AND QUANTITATIVE  
REASONING

Lead in

16 EXPLORING NUMBERS.

“All models are wrong, but 
some are useful”. 

“Information is the oil of the 
21st century, and analytics is the 

combustion engine”. 

“It is a capital 
mistake to theorize 

before one has 
data”.
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17 ECONOMETRICS.
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READING: What is Econometrics?

1 

3 

4 

5 

6 

7 

8 

Taking a theory and quantifying it

The first step



The second step

The third step
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International Monetary Fund

:

1
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a 

c 

d 
e 
f 

g 

a d g 
e h 

c f i 

chart diagram chart
line 

graph map pie 
chart

To rise To fall Not to change
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123To Be Discussed:  Exam Preparation. Option 1

TO BE DISCUSSED:  
EXAM PREPARATION. OPTION 1
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TO BE DISCUSSED:  
EXAM PREPARATION. OPTION 2
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125To Be Discussed: Exam Preparation. Option 2 
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EXAMPLES OF SUMMARIES

Text 1
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127Examples of Summaries

Sources: BBC, The Guardian, Reuters, The Independent
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129Examples of Summaries

Sources: The Economist



also
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131Glossary of Key Terms and Collocations

GLOSSARY OF KEY TERMS AND 
COLLOCATIONS

MICROECONOMICS, MACROECONOMICS  



THE ROLE OF GOVERNMENT
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133Glossary of Key Terms and Collocations

FISCAL AND MONETARY POLICY



MARKETS
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BUSINESS ORGANIZATIONS



MONEY AND BANKING
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DATA ANALYSIS AND QUANTITATIVE REASONING



ECONCOINS

COINS
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FURTHER READING

Text 1

Man does not live by GDP alone. A new report urges statisticians to capture what 
people do live by
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The Economist. Economics: Making Sense of the Modern Economy, 3rd edition



Text 2

If you look at GDP per head, the world is a different — and, by and large, 
a better — place.
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Redefining recession



 The Economist. Economics: Making Sense of the Modern Economy, 3rd edition
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Text 3

Governments differ dramatically in how they tax — and how much they raise
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The Economist. Economics: Making Sense of the Modern Economy, 3rd edition
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Text 4

Tax from scratch

A new report lays out a blueprint for the ideal tax system
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The Economist. Economics: Making Sense of the Modern Economy, 3rd edition



Text 5

Faster productivity growth will be an important part of rich economies’ revival
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The Economist. Economics: Making Sense of the Modern Economy, 3rd edition



Text 6 

And how the discipline should change to avoid the mistakes of the past
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Rational fools

Blindsided and divided
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It takes a model to beat a model.



The Economist. Economics: Making Sense of the Modern Economy, 3rd edition
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Text 7

Macroeconomists need to apply some new lessons and relearn some old ones

Most, probably, of our decisions to do something positive, the full consequences of 
which will be drawn out over many days to come, can only be taken as a result of 
animal spirits — of a spontaneous urge to action rather than inaction, and not as the 



outcome of the weighted average of quantitative benefits multiplied by quantitative 
probabilities.

One, two, three, four, five
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The Economist. Economics: Making Sense of the Modern Economy, 3rd edition



Text 8

Human intuition is a bad guide to handling risk

Think like a machine
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If firms ruled the world

The Economist. Economics: Making Sense of the Modern Economy, 3rd edition
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