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Get the most from this book

Everyone has to decide his or her own revision strategy, but it is essential to review your work, learn it and test your understanding. These Revision Notes will help you to do that in a planned way, topic by topic. Use this book as the cornerstone of your revision and don’t hesitate to write in it — personalise your notes and check your progress by ticking off each section as you revise.

Track your progress

Use the revision planner on pages 4–8 to plan your revision, topic by topic. Make a note when you have:


•  revised and understood a topic

•  tested yourself

•  practised the exam and ‘Now test yourself’ questions and gone online to check your answers and complete the quick quizzes



You can also keep track of your revision by noting each topic heading in the book. You may find it helpful to add your own notes as you work through each topic.
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Features to help you succeed


[image: ]

Exam tips

Expert tips are given throughout the book to help you polish your exam technique in order to maximise your chances in the exam.
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Typical mistakes

The author identifies the typical mistakes candidates make and explains how you can avoid them.
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Now test yourself

These short, knowledge-based questions provide the first step in testing your learning. Answers are online.
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Definitions and key words

Clear, concise definitions of essential key terms are provided where they first appear.

Key words from the specification are highlighted in purple throughout the book.
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Revision activities

These activities will help you to understand each topic in an interactive way.
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Debates

Debates are highlighted to help you assess arguments and use evidence appropriately.
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Exam practice

Practice exam questions are provided for each topic. Use them to consolidate your revision and practise your exam skills.
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Summaries

The summaries provide a quick-check bullet list for each topic.
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Online

Go online to check your answers to the ‘Now test yourself’ and exam questions, and try out the extra quick quizzes at www.hoddereducation.co.uk/myrevisionnotesdownloads
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My Revision Planner

Introduction to economics

  1  Main economic groups and factors of production

Main economic groups

Factors of production

  2  The basic economic problem

Scarce resources and unlimited wants

How, what and for whom

Opportunity cost

Costs and benefits of economic choices

Economic, social and environmental sustainability

The role of markets and money

  3  The role of markets

What is a market?

Primary, secondary and tertiary sectors

Factor and product markets

Specialisation and exchange

  4  Demand

What is meant by demand?

Drawing and explaining a demand curve

Drawing shifts of, and movements along, the demand curve

Causes and consequences of shifts of, and movements along, the demand curve

Price elasticity of demand

Drawing demand curves of different elasticity

The importance of price elasticity of demand

  5  Supply

What is meant by supply?

Drawing and explaining a supply curve

Drawing shifts of, and movements along, the supply curve

Causes and consequences of shifts of, and movements along, the supply curve

Price elasticity of supply

Drawing supply curves of different elasticity

The importance of price elasticity of supply

  6  Price

Price as a reflection of worth and its role in determining an efficient distribution of resources

Equilibrium price and quantity

Drawing and analysing the interaction of demand and supply

The role of markets in the determination of price and the allocation of resources

How the market forces of demand and supply affect equilibrium price and quantity

  7  Competition

Producers and competition

How competition affects price

The economic impact of competition

  8  Production

The role of producers, including individuals, firms and the government

The importance of production and productivity

Total cost, average cost, total revenue, average revenue, profit and loss

The importance of cost, revenue, profit and loss for producers

Economies of scale

  9  The labour market

The role and operation of the labour market

The determination of wages through supply and demand

Gross and net pay

10  The role of money and financial markets

The role of money as a medium of exchange

The role of the financial sector

The importance of the financial sector

How different interest rates affect the levels of saving, borrowing and investment

The effect on savings and borrowings of changes in the rate of interest

Economic objectives and the role of government

11  Economic growth

Meaning of economic growth

Measurement of economic growth

Recent and historical data

Determinants of economic growth

Costs and benefits of economic growth

Economic, social and environmental sustainability

12  Low unemployment

Employment and unemployment

The Claimant Count

Calculation of unemployment rate

Recent and historical data

Causes and types of unemployment

Consequences of unemployment

13  Fair distribution of income

Meaning of distribution of income

Types of income

Difference between income and wealth

Calculation of income and wealth

Causes of differences in distribution of income and wealth

Consequences of differences in distribution of income and wealth

14  Price stability

Price stability and inflation

Real and nominal values

Measurement of inflation: consumer price index (CPI)

Calculation of the effect of inflation on prices

Recent and historical data

Causes of inflation

Consequences of inflation

15  Fiscal policy

The purposes of government spending and sources of government revenue

Government budgets

Fiscal policy/economic objectives

How taxes and spending affect markets and the economy

The costs and benefits of fiscal policy

Economic consequences of measures to redistribute income and wealth

16  Monetary policy

Monetary policy and how it can be used to achieve economic objectives

How monetary policy can affect growth, employment and price stability

The effects of monetary policy

17  Supply-side policy

Supply-side policy and economic objectives

The costs and benefits of supply-side policies

18  Limitations of markets

Externalities

Government policies to correct externalities

Taxation

Taxation to correct externalities

Subsidies

Subsidies to correct externalities

State provision

State provision to correct externalities

Legislation and regulation

Legislation and regulation to correct externalities

Information provision

Information provision to correct externalities

International trade and the global economy

19  Importance of international trade

Reasons for countries to trade

Benefits of imports and exports

Free trade agreements

The European Union (EU)

20  Balance of payments

Balance of payments on current account

Calculation of deficits and surpluses

Recent and historical data

The importance of the current account to the UK economy

Causes of surplus and deficit of the current account

21  Exchange rates

Drawing and analysing exchange rate diagrams

Calculation of currency conversion

Recent and historical data

The effect of changes in the exchange rate

22  Globalisation

The meaning of globalisation

Driving factors of globalisation

Measurement of development

Costs and benefits of globalisation


Countdown to my exams


[image: ]

6–8 weeks to go


•  Start by looking at the specification — make sure you know exactly what material you need to revise and the style of the examination. Use the revision planner on pages 4–8 to familiarise yourself with the topics.

•  Organise your notes, making sure you have covered everything on the specification. The revision planner will help you to group your notes into topics.

•  Work out a realistic revision plan that will allow you time for relaxation. Set aside days and times for all the subjects that you need to study, and stick to your timetable.

•  Set yourself sensible targets. Break your revision down into focused sessions of around 40 minutes, divided by breaks. These Revision Notes organise the basic facts into short, memorable sections to make revising easier.
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2–6 weeks to go


•  Read through the relevant sections of this book and refer to the exam tips, exam summaries, typical mistakes and key terms. Tick off the topics as you feel confident about them. Highlight those topics you find difficult and look at them again in detail.

•  Test your understanding of each topic by working through the ‘Now test yourself’ questions in the book. Look up the answers online.

•  Make a note of any problem areas as you revise, and ask your teacher to go over these in class.

•  Look at past papers. They are one of the best ways to revise and practise your exam skills. Write or prepare planned answers to the exam practice questions provided in this book. Check your answers online and try out the extra quick quizzes at www.hoddereducation.co.uk/myrevisionnotesdownloads

•  Use the revision activities to try out different revision methods. For example, you can make notes using mind maps, spider diagrams or flash cards.

•  Track your progress using the revision planner and give yourself a reward when you have achieved your target.
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1 week to go


•  Try to fit in at least one more timed practice of an entire past paper and seek feedback from your teacher, comparing your work closely with the mark scheme.

•  Check the revision planner to make sure you haven’t missed out any topics. Brush up on any areas of difficulty by talking them over with a friend or getting help from your teacher.

•  Attend any revision classes put on by your teacher. Remember, he or she is an expert at preparing students for examinations.
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The day before the examination


•  Flick through these Revision Notes for useful reminders, for example the exam tips, exam summaries, typical mistakes and key terms.

•  Check the time and place of your examination.

•  Make sure you have everything you need — extra pens and pencils, tissues, a watch, bottled water, sweets.

•  Allow some time to relax and have an early night to ensure you are fresh and alert for the examinations.
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My exams

GCSE (9–1) Economics Paper 1

Date:…………………………

Time:…………………………

Location:……………………

GCSE (9–1) Economics Paper 2

Date:…………………………

Time:…………………………

Location:……………………
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