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Message from the Editor

Welcome to the Summer issue of 
Teaching Business and Economics. 
Although you may have fewer 
students sitting exams this year, I 
hope you have managed to enjoy 
a bit of the respite the exam 
period usually provides.  

If, like me, you use the summer 
break (once batteries are recharged) 
to rethink and plan a little, this issue 
should give you plenty of ideas. 

As the coming year will be the first 
‘Year Two’ for linear A level, now is 
a good time to reflect on how your 
approach and that of your students 
needs to adapt. Ian Marcousé 
remembers linear of old and 
recommends some strategies to get 
the most out of the new structure.

Students often find businesses 
selling to other businesses harder 
to understand as their experience 
of them in the media is much more 
limited. Hilary Thompson’s article 
should therefore be an enormous 
help to both teachers and students as 

Message from the Editor gareth Taylor

deadline for contributions to Autumn 16 Journal - 1st September 2016

All magazine contributors please note that submissions and materials for 
review should be sent, via e-mail, to the EBEA office, office@ebea.org.uk. 
Please supply files including any relevant charts, images, suggestions for 
images, graphs etc. Images should be hi-res where possible. 

Teaching Business & Economics
General Editor: Gareth Taylor, Email: taylorg@ntlworld.com 

Materials for review should be sent to Nancy Wall (enwall@aol.com)
or email: office@ebea.org.uk

Front cover Photograph

See ‘Going Linear’ on page 4.

she explains from her experience how 
B2B marketing differs and illustrates 
the challenges with an excellent case 
study. David Butler has again set out 
how teachers could use the case study 
in class and suggested some questions 
with which to challenge students.

Since the advent of the new A level 
specifications we have been focusing 
on sharing understanding of new 
topic areas. This issue sees Peter 
Maunder set out current thinking 
on the causes of the recent financial 
crisis and provides some Q&As for 
classroom use.  

With ‘who invented bitcoin?’ very 
much in the news recently, Ruth 
Corderoy asks: ‘Is it money?’ and 
considers whether it could have a role 
in monetary policy.

If you fear your student revision advice 
is a little unscientific and anecdotal 
then Peter Imeson and Russell 
Wareing can help. Peter’s article looks 
at what the latest research tells us 
about successful revision methods. 
Russell focuses on revision advice for 
students sitting the Edexcel A Level 
Economics paper 1.

Open to improving your reflective 
practice? Ever wondered if it could 

help your students’ development? 
Then read Charlotte Meierdirk’s 
explanation of its use in teaching 
development and some ideas for use 
with students.

If you are feeling a little frazzled 
at the end of a hectic and stressful 
academic year you are not alone. 
One member vents their occasional 
student communication frustrations 
by inviting us to publish her ‘fantasy’ 
sent email box.  As blazers and 
hoodies disappear through the gate 
for the final time, how could we 
refuse?

And if you are having a trainee in 
department next term you might 
like to save Nick Charleston’s helpful 
article on what he learnt on his PGCE 
year. 

Together with a whole raft of 
excellent and authoritative resource 
reviews you will hopefully need 
room for one more magazine in your 
holiday luggage this year!

Gareth

Gareth can be contacted at  
taylorg@ntlworld.com 
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going Linear

In 2017, for the first time in 
nearly 20 years, students will be 
doing ‘linear’ exams in Business 
and Economics A Levels. The 
risk is that teachers are still in 
modular mode while the exam 
boards have moved on.

Let’s remember linear. It was a world 
in which teachers taught the subject 
rather than the Spec. There were no 
exam board-focused texts and no 
Unit Guides. Broadly, teachers taught 
as much as they could – but didn’t 
feel compelled to teach the whole 
syllabus. We prioritised, so that price 
elasticity was understood fully even 
if ‘place’ or cross price-elasticity were 
a bit hazy. If an interesting story hit 
the news (BHS or the latest Osborne 
masterstroke), one followed it up 
next lesson. Personally one of my key 
tests of interim success came when a 
parent fed back that Jimmy had been 
talking at home about the business 
news.

Let’s also remember the psychology 
of the lead-up to linear exams. The 
semi-engaged, reasonably bright 
modular student can have a fair shot 
at mastering a unit in a fortnight. 
Having invested in one paper, further 
investment for, perhaps, a unit-in-a-
week seems doable. A B grade might 
emerge from this expediency. 

In a linear world it’s oh so much 
harder. 1st year knowledge has long 
since defaulted to common sense. 
Fixed costs ‘don’t change’; variable 
costs ‘do change’, such as interest 
rates. A PED of -4 is ‘very inelastic’. 
Zeros will be awarded. Come 
Easter in Year 2 it’s already almost 
impossible to make up this ground, 
let alone prepare students for 20/25-
mark linear questions. Should we 
give up now? Well, that might be 
a little precipitate. Should we cull 
viciously before students enter Year 
2? Again, sub-optimal. We need to 
remember the skills required by linear 

and develop a plan for delivering 
them.

The first requirement is to understand 
that linear is top-down rather than 
bottom-up. The best example is 
from a Scottish school that came 
runner-up in the Bank of England 
2.0 competition a few years’ ago. 
The teacher explained that he taught 
no macro in year 2 other than on 
a need-to-know basis. The need 
to cover sectoral (micro), national 
and international aspects of the 
MPC’s monthly decision guaranteed 
full coverage of economics in an 
exceptionally holistic way. The 
students got to the national final of 
the 2.0 competition, but also gained 
excellent grades at A level.

Most of us would lack the courage to 
teach like this, but top-down remains 
a vital thought process. In business it 
means role-plays and other exercises 
based on decisions needed by the 
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Board of Directors or the C.E.O. 
In economics it means more role-
playing of the Chancellors’ decisions, 
more time on Trumpenomics and 
game-playing in an oligopolistic 
world.

The point about ‘top-down’ is that 
it only works when students are 
sufficiently comfortable with the 
theory and context to make and 
justify decisions. Either it needs 
to be inculcated early on in the 
course (which of the 4/7 Ps is most 
important for ASOS? Explain your 
reasoning.  Would ASOS be better 
off if its products/services were 
price elastic or inelastic?) Or it has 
to be, in effect, an extra Unit. Many 
years ago Economics teachers told 
students not to worry about their 
interim bafflement because ‘it all 
comes together towards the end of 
the 2nd year’. And so it did. Only 
then could one really put together 
the power of concepts such as 
equilibrium and marginality. But that 
came about through a conscious 
attempt at picking relevant forms of 
analysis to unpick complex problems. 
‘Unit 5’ needs to be a perhaps 6-8 
week programme of tackling serious 
issues. In business, it might be a 
study of the business decisions and 
social + ethical implications of BHS, 
Glaxo Smith Klein, Volkswagen and 
Amazon. In economics it might be 
to study western economic growth 
pre and post 2009, how China grew 
from an economic sprat to a whale 
commanding the world’s largest 
GDP (at PPP) and whether the onset 
of online has really made modern 
markets more competitive.    

The second issue is that neither 
economics not business exists (or 
matters) in a vacuum. Both have 
to be applied to their context. 
Most of us happily taught for years 
that money markets and foreign 
exchange markets were perfectly 
competitive. We knew Adam Smith’s 
warning, but failed to allow for 
the ingenuity of market traders 
and the flaws in the actual market 
mechanism. Within its own world, 
Volkswagen matched this ingenuity. 
A modular world has encouraged 

a bottom-up, content/theory-based 
approach to A levels in which context 
was often a bit of an after-thought. 
In the case of AQA Business students 
were learning specific case examples 
rather than gaining an understanding 
of the real world. We will help our 
students’ interest in the subject, their 
understanding and their grades by 
making sure that the real world is 
at the heart of their study.  Business 
Review and Economics Today can 
play a part in this – but visits are an 
even stronger link to reality.

In the Edexcel Business A level, 
only 32 out of 300 marks come for 
questions with a lower mark tariff 
than 8. 120 come from 20-mark 
questions; 252 come from those 
with a mark tariff of 10+. This is 
hugely significant. High-mark tariff 
questions require the student to have 
the ability to develop points into 
themes into paragraphs. Especially 
for the 20-mark questions they will 
need to be able to take relatively 
small clues from the (real) stimulus 
material to develop meaningful 
application. To do this, students 

need to have developed a pretty 
firm understanding of how firms 
operate and what their strengths and 
weaknesses are. Without this, the 
answers will seem quite naïve and 
relatively thin. The move from many 
low-mark questions to fewer, higher-
mark questions is a by-product of the 
move to linear – and will prove one 
of the biggest challenges.

So where will this leave our students? 
If we jump at the opportunity for 
change, we can make the subjects 
more relevant, more topical, more 
challenging and a much better 
preparation for life – and perhaps 
university (though one suspects that 
University students are as spoon-fed 
as in modular A Levels). Business and 
Economics boomed in years when 
students saw our subjects as the 
most interesting on the options list. 
Let’s use the move to linear to return 
us to that happy position.

Ian Marcouse lectures at the 
Institute of Education, UCL, 
London and Director, A-Z Business 
Training Ltd.   

‘Unit 5’ needs to be a perhaps 6-8 week programme of tackling serious issues. 
In economics it might be to study western economic growth pre and post 
2009.
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B2B Marketing in the digital Age 
In our previous article we looked 
at some of the opportunities 
and challenges of marketing a  
beauty salon in the digital age.
(Teaching Business & Economics 
Spring 2016). As well as being 
an example of small business 
marketing, it was also an 
example of business to consumer 
marketing (B2C as it is known).  
But how do you go about selling 
a business to other businesses 
– and how does it differ from 
selling to consumers? In this 
article we look at some of the 
specific challenges of business 
to business marketing (known 
as B2B), and the opportunities 
created by digital marketing 
technology. These are illustrated 
with a case history 
concerning a 
luxury shower 
screen company, 
Showerpower, which 
sells primarily to 
property developers 
and interior 
designers.

For some examples of 
B2C marketing think 
of advertising for 
trainers, soft drinks, 
online clothing brands, 
home or car insurance, DIY stores, 
cosmetics, mobile phones. For 
examples of B2B marketing think 
of advertising car parts to garages, 
kitchen equipment to catering 
companies, building supplies to 
roofing companies. In these cases 
a company (the kitchen equipment 
manufacturer) is selling their products 
to specific types of businesses.   

If you are wondering what B2B 
advertising looks like, that is 
understandable. It is generally not as 
‘visible’ as B2C marketing because it 
is designed to be seen by a relatively 
small, specialist audience. So while 
you might advertise a soft drink for 
consumers on bus shelter ad sites, 

TV and online, you are more likely to 
advertise building supplies for roofing 
companies on a specialist trade 
website such as www.roofingtoday.
co.uk (the type of website or 
magazine so often the subject of 
the ‘complete the headline’ round 
on Have I Got News For You!) or by 
emailing them direct. 

As with B2C marketing, small 
and medium B2Bs benefit from 
the relative cheapness of digital 
marketing and the speed at which 
it can be produced. 

Here are some more characteristics of 
B2B marketing, some connected with 
the type of products being marketed, 
others with the way you have to go 
about selling them.

B2B products can be complex and 
technical. They are typically selling 
parts or components, industrial 
materials or business services such 
as IT or accounting. Their audience 
is interested in the technical detail so 
you might need to explain sizes and 
dimensions and list specifications, 
describing exactly what each item is 
used for. Price lists may need to be 
supplied or instructions included.  A 
common challenge of this type of 
marketing is to provide the detail 
this specialist audience expects, yet 
avoid them ‘switching off’ because 
they are bored or too busy to read 
your message – and, of course, 
avoid cluttering up your advert or 

website design with information or 
technical diagrams. Where a wealth 
of technical detail is required, digital 
media has had a revolutionary effect: 
where a single price change would 
have meant reprinting an entire price 
list, for example, with an online shop 
or downloadable pdf the list can 
be amended in moments and the 
change costs virtually nothing. 

The purchasing process for 
B2B products can be long and 
involve several stages.  If you 
see an advert for a soft drink, you 
know you can buy it from a shop 
but the sales process for a piece of 
building equipment could be a great 
deal more complex. Let’s say you 
manufacture industrial equipment 
that drills water boreholes. You 

need to advertise it to 
businesses that provide 
borehole drilling services. 
Your initial aim is to get 
sales leads by attracting 
the attention of decision 
makers in borehole 
companies and inviting 
them to respond to 
you (see next point). 
They would then want 
to discuss the merits 
of your machinery, 
which might require 

a presentation, brochures and 
testimonials from existing clients. You 
might then need to demonstrate the 
equipment on site and only after a 
fairly lengthy process would you be 
likely to make a sale. 

Although you are advertising 
to another business, you ideally 
need to target specific individuals 
within the business. This means 
understanding the company’s 
decision making process and finding 
out who is holding the purse strings. 
Is it a specific individual (a purchasing 
director, for example), or group 
of decision makers you need to 
convince? Sometimes a two-pronged 
approach works well: a mailing to 
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a purchasing director, for example, 
and a simultaneous mailing to other 
decision makers or influencers in the 
company.

… and you need to be specific 
about what you want them to do. 
Do you want them to request more 
information, a sales presentation, or 
simply be receptive to your follow-
up phone call? Can you offer them 
a free trial or an incentive such as 
a discount if they respond within a 
certain period? The marketing needs 
to be targeted to reach the right 
individual or group with the right 
type of message, at the right stage. 
A new and innovative product being 
promoted to a new audience, for 
example might benefit from a simple, 
bold statement and a telephone or 
emailed response as a first approach, 
rather than trying to put across too 
much detail – which can be added in 
further communications. 

This is one reason why B2B 
marketing campaigns are often 
in several stages. The decision to 
switch or try out a new supplier is 
far more weighty and difficult than 
the consumer decision to try a new 
brand of shampoo, a fashion label or 
even a car. The company you hope 
to sell to may have contracts with 
another supplier that go back many 
years. There may be a deal in place 

that’s going to be hard to match. 
A decision to switch a company’s 
packaging supplier, for example, is 
one that may have to be justified to 
colleagues, bosses or the company’s 
board. For this reason B2B marketers 
often adopt a longer term ‘drip feed’ 
approach to their marketing rather 
than a single campaign. With B2B 
there is rarely an immediate sale 
when someone clicks on the website 
or picks up the phone. Most B2B 
campaigns focus on ‘lead generation’ 
-  getting that initial response back.    

Branding in B2B marketing is just 
as important as with B2C. When 
getting that first response can be 
so difficult and take so long, it is 
important that the brand is one the 
target market feels confident about 
doing business with. As with B2C, 
the brand needs to reflect qualities 
that are right for the businesses 
you are selling to whether you 
are a reliable, established business 
providing a specialist service or a 
new, IT-led service providing a faster, 
more efficient process. 

… but the motivations are 
different. While consumer purchases 
are said to be motivated by emotions 
such as envy, fear and greed, the 
drivers for B2B buyers tend to boil 
down to ‘save/make more money’, 
‘save time’ or both. For this reason, 

B2B marketers often support the 
main brand message with case 
histories from satisfied customers, 
guarantees, terms of business and 
additional technical information 
which gives rational reassurance 
to those making the purchasing 
decision. Balancing this level of detail 
with a strong and appealing brand 
message is one of the key dilemmas 
of B2B marketing, as we will see with 
our case history. 

B2B marketing tends to target 
smaller groups that have bigger 
budgets. In contrast to selling soft 
drinks to millions of consumers 
and making only a small profit on 
each one, a B2B client is more likely 
to be selling to a known group of 
other businesses, each of whom 
could represent many thousands, 
or millions of profit. In some cases 
the company doing the selling 
already has a database of the all 
the target companies in its ‘sights’ 
and will communicate their sales 
message direct with them (through 
direct marketing or emailings 
for example). In many cases, the 
company concerned needs only to 
make one sale to cover the cost of 
the whole marketing campaign – but 
against this they have to balance 
the fact that they might make no 
sales at all, or only an opportunity 
to demonstrate their product to a 
purchasing manager that might not 
lead to an order. And finally … 

Quality responses are essential. 
With B2C marketing, the decision 
to purchase is made more or less 
instantly and there is rarely any 
further discussion (buying cars being 
a notable exception). With B2B 
marketing, tying up a sales team (or 
even just a beleaguered marketing 
manager) with pointless enquiries 
from people with no real intention of 
buying can be more damaging than 
getting too few responses. Every 
aspect of the marketing strategy 
needs to work towards ensuring 
that those who respond are decision 
makers with money to spend.  

The following case study illustrates 
some of the points above.

In this article we look 
at some of the specific 
challenges of business 
to business marketing 
(known as B2B), and the 
opportunities created 
by digital marketing 
technology

 B2B digital 
Marketing

Technology
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showerpower Ltd, West 
sussex

Two Lizards (www.twolizards.
co.uk) is a UK agency specialising in 
marketing and advertising for SMEs 
(small and medium size enterprises). 
Our B2B clients tend to be fairly small 
but established businesses needing 
to get to the ‘next level’. Budgets 
tend to be modest and, as with the 
previous beauty salon case history, 
a digital-based marketing strategy 
enables these types of companies 
to drip feed content and build their 
profile.    

Background: Showerpower 
contacted Two Lizards in 2014.  
It is a small company supplying 
specialised frameless glass shower 
and bath screens and shower trays 
for very upmarket properties – the 
type featured on television’s Grand 
Designs or in posh home magazines. 
Sheets of glass are supplied to 
them by a UK manufacturer and 
Showerpower perfect and finish the 
screens in their own workshops, 
then install them in bath or shower 
rooms using special ‘invisible’ fittings 
to ensure a fashionably frameless 
look. Having recently merged two 
companies, the client had two 

brands, both of which looked dated. 
Their website had an out of date 
image, a very ‘technical’ look, even 
on its opening pages, and was 
difficult to navigate.

Market

Although Showerpower does sell 
direct to home owners, it wanted to 
focus the sales effort on the more 
profitable marketing to B2B (‘trade’) 
clients, which they identified as 
property development companies, 
the bigger high-end building 
companies, architects and interior 
designers throughout the UK but 
with a preference for areas near 
their offices, starting with the home 
counties and Greater London.      

Marketing challenges 
expressed by the business 
owners

• To unify the company’s products 
and services under a single 
brand, Showerpower.

• To create a new website capable 
of presenting the wealth of 
product detail required by trade 
customers while showcasing the 
designer good looks expected by 
consumers.

• To attract more trade customers 
with more specific marketing 
information and start to build a 
relationship with them. 

What we did

We began by discussing 
Showerpower’s ‘wish list’ for their 
new brand and website and from 
this we created a brief, budget 
and schedule which prioritised and 
summarised the tasks. 

We started by updating the 
Showerpower brand to a look 
that would appeal to both the 
homeowners and trade clients.

We used this as the basis for 
designing their new website, www.
showerpower.co.uk and at the same 
time researched key words and 
search terms for which Showerpower 
had the potential to achieve page 
1 Google ranking, focusing on the 
appeal of the made-to-measure 
frameless designs.  

Clear, fast navigation was key: it 
enabled us to present a quality image 
for Showerpower on the opening 
pages of the site, while giving trade 
clients fast access to detailed and 
more technical information on 
dedicated pages. 

As Showerpower provides not only 
products (the screens) but a service 
(the installation of the screens) we 
created separate sections detailing 
their meticulous installation 
process, feedback from a customer 
satisfaction survey, testimonials and 
case histories of satisfied clients 
to emphasise their reliability and 
expertise to trade clients. The website 
also featured a Trade section with 
specialist information on the service 
provided for developers and other 
trade clients. 

For the next stage of the project 
we developed a trade ‘microsite’, 
www.showerpowertrade.co.uk to 
attract specifically trade clients and 
with specific information about 
Showerpower’s service for trade 
businesses. 

With both websites there was 
continual emphasis on getting in 
touch with ‘call us now’, ‘contact 
us now’ and ‘request a call back’ 

www.showerpower.co.uk
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links and invitations to find out more 
information – classic ‘lead building’ 
for a business to business client.

For the third stage we began adding 
blogs and client case histories to 
both sites to continue building new 
and relevant content – with the aim 
of helping the site to improve its 
rankings for key search terms such as 
‘made to measure frameless shower 
enclosures’ and ‘bespoke glass bath 
screens’.  

We set up an emailing system for the 
client, enabling them to send regular 
newsletters to their list of ‘target’ 
trade businesses, including existing 
clients who are encouraged to 
recommend them to colleagues. We 
are also assisting the company with 
its in-house public relations activity 
by building relationships with a range 
of consumer and trade titles

Throughout this period we 
worked on gradually widening the 
geographical reach of Showerpower, 
initially focusing on search terms 
relating to their immediate local area 
(Sussex and Surrey) then widening 
them to include other home counties 
and Greater London. In this way we 
aim to gradually grow the company’s 
market share across the UK.

Two Lizards is currently working on 
a digital brochure for Showerpower 
which can be emailed as a download 
for potential customers and in 
response to trade enquiries. Like the 
websites this will have a wealth of 
detailed information balanced by 
striking, high quality images that 
reinforce the Showerpower brand.

Results

The client is delighted with the 
new, single Showerpower brand. 
The website has quickly achieved its 
goals in terms of rankings for key 
search terms and is continuing to 
widen its geographical influence. The 
company is now regularly featured in 
home magazines such as ‘Kitchens 
and Bathrooms’ and ‘Country 
Homes’. According to the managing 
director, “Two Lizards’ marketing 
strategy has resulted in a significant 
improvement in the quality of 

the sales leads. The leads we are 
getting now are far more relevant 
to our business. We are getting 
enquiries from higher net worth 
individuals and from trade clients 
– in particular high end property 
developers, who tend to come 
back with repeat business.”  The 
company’s turnover has grown by 
around 50% during the last financial 
year alone and Showerpower is 
currently expanding the business: 
it now has two teams of shower 
screen installers instead of one and 
is recruiting additional office staff to 
cope with the increased workflow. 
The managing director would be the 
first to agree that the Improvements 
made by Two Lizards to the 
marketing have been a key factor in 
the growing success of the business.   

suggestions for using the 
article and case study 

(a). Explain what B2C and B2B 
marketing is (the first part of 
the article does this) and then 
ask students to suggest what 
the main differences might be 
in terms of marketing. They 
can then be provided with the 
second part of the article to see 
how their suggestions compare 
with those of Two Lizards. 

(b). Provide students with the 
marketing challenges that 
Showerpower have given Two 
Lizards and ask students to 
suggest possible solutions (this 
might be done individually or in 
small groups). They can then be 
given the ‘what we did’ section 
to see how their responses 
compare with the actions taken 
by Two Lizards and the outcomes 
discussed. Bear in mind that 
the Two Lizards’ ‘solutions’ are 
not the only valid ones and that 
students may well come up with 
sensible alternatives.

(c). Reissue the previous case study 
on the Beauty and the Beach 
salon (TBE Spring 2016) and 
ask students to suggest how 
the marketing mix might vary 

between the two businesses. 

(d). Suggested follow up questions 
and exercises depending on 
which awarding body course is 
being studied:

• The Beauty and the Beach 
and Showerpower case 
studies are both examples of 
‘niche’ marketing – explain 
what this is and how it differs 
from mass marketing.

• How have small and medium 
sized B2Bs benefitted 
from digital marketing and 
how has this changed the 
marketing mix? 

• Why is B2B marketing likely 
to involve the provision of 
much more technical data 
than B2C marketing?

• ‘While consumer purchases 
are said to be motivated 
by emotions such as envy, 
fear and greed, the drivers 
for B2B buyers tend to boil 
down to ‘save/make more 
money’, ‘save time’ or 
both.’ Explain and evaluate 
this statement and suggest 
what the implications are for 
marketing, illustrating your 
answer from the two case 
studies. 

• What might the benefits 
be to Showerpower of 
combining the company’s 
two products into a single 
brand? 

• Evaluate the case for 
Showerpower making B2B 
marketing their priority? 
(Students need to weigh 
up the benefits and risks 
involved and reach a 
conclusion)

• Evaluate the possible risks 
and rewards for a marketing 
agency focussing on B2B 
marketing rather than B2C 
marketing.   
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The new AS and A levels 
economics specifications now 
expect students to be familiar 
with the causes and consequences 
of the global financial crisis of 
2007-08.  The Edexcel specification 
for AS actually includes this 
topic within Theme 2 on the 
UK economy-performance and 
policies.  Almost at the end of this 
Theme it refers to “Awareness 
of demand-side policies in the 
Great Depression and the Global 
Financial Crisis of 2008:  different 
interpretations and policy 
responses in the US and UK” 
(p.18).  Time will tell whether the 
Edexcel examiners feel confident 
enough to set examination 
questions on this new territory.  

The OCR A-level specification 
postpones the 2007-08 financial crisis 
until component 2:  Macroeconomics 
(p.23).  The new WJEC specification 
refers to how asset bubbles may arise 
and illustrates this concept explicitly 
with the 2007-08 financial crisis 
(p.37).  The AQA new specification 
concludes the Financial Markets 
and Monetary Policy section of its 
National and International Economy 
module with coverage of the new 
institutions intended to regulate the 
financial system in the UK.  However 
it is strange why these have come 
into being without mention of the 
financial crisis which prompted their 
creation!  Nonetheless it is apparent 
that students now have to have an 
understanding of how events within 
the past decade have cast their 
shadow over economics syllabi.  How 
can teachers of economics grapple 
with this new challenge?

A crash course on the 2007-08 
financial crisis and its aftermath 
appeared in a series of Schools Briefs 
in The Economist in the autumn of 

2013.  The five double-page Schools 
Briefs were then subsequently issued 
as a paperback under the title Debts, 
Deficits and Dilemmas under The 
Economist logo by Profile Books.  
A workbook to accompany that 
publication aims to give students 
of economics an understanding of 
the 2007-08 crisis and what has 
followed.  Both the reprinted Briefs 
and the Workbook are available on 
the EBEA-members website for free 
download.  It is a mix of commentary, 
questions and exercises.  Furthermore 
the expected responses to the 
questions and exercises are also 
available on the EBEA website.

Finding the Profile Book and 
Workbook on the EBEA website

• Go to the EBEA website ebea.
org.uk

• Then click on the heading 
“Teaching and Resources”

• Then on the list on the left-
hand side go to the last but 
one item called “Published 
material, reading lists and 
reviews”

• Finally click on the heading 
“Understanding the Financial 
Crisis”.

What follows is a selection of some 
of the content on the EBEA website 
to encourage teachers to draw 
on the material available there for 
classroom use.

the causes of the 2007-08 
crisis

The crisis had multiple causes of 
which five were:-

• the huge expansion of new 
financial products such as asset-

backed securities that were 
supposed to spread risk but that 
ultimately concentrated risk;

• the disregard or miscalculation 
of the risks involved in subprime 
mortgage lending in the United 
States;

• the failure of the rating agencies 
to assess correctly the risk of the 
new financial products;

• the lack of awareness of 
governments and regulators to 
the possibility of a financial crisis;

• very low world interest rates 
resulting from a ‘savings glut’ 
and global current-account 
balances which encouraged 
expansion of credit, a ‘search for 
yield’ and disregard of risk.

Note that the word ‘risk’ appears in 
each of the first three causes.

What is risk?

A future event is risky if it could be 
one of several different values.  The 
economist Frank Knight distinguished 
between risk and uncertainty.  
Risk is when probabilities can be 
assigned to future events happening.  
Uncertainty is when no probabilities  
can be  calculated.

Which of the following future 
events might be risky and which 
might be uncertain?  Explain what 
information you would need to 
calculate the probabilities of the 
risky events.

1. Landing a head when a coin is 
tossed.

2. Rain tomorrow in your home 
town.

3. The FTSE index tomorrow, one 
week ahead, one year ahead.

Teaching the demands of the new 
economics specifications: the 2007-08 
global financial crisis  
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4. Jack Spoon defaulting on his 
mortgage repayments next 
year.

5. One mortgage borrower out 
of one thousand borrowers 
defaulting next year.

Expected responses

The aim of these questions is to 
encourage students to think about 
how far it is possible and sensible to 
attach probabilities to the chances 
of different events happening in the 
future.

1. The probability is clearly 0.5 as 
there are only two alternatives 
which are equally likely and 
independent of each other.

2. Weather forecasting uses 
sophisticated models which can 
be tested on a huge amount 
of real life data.  The time 
horizon is short thus making 
probabilities more accurate.

3. One view of stock markets, the 
efficient markets hypothesis, 
argues that share prices follow a 
random walk and so any future 
value of the FT index is entirely 
unpredictable.  An alternative 
explanation of movements in 
share prices is based on the 
belief that investors are not 
entirely rational and exhibit 
‘herd like’ behaviour so that 
today’s price depends in part on 
yesterday’s.

4. Information would be needed 
on Mr Spoon’s record of 
repaying debts plus his 
income prospects and savings.  
However, even with this 
information there will be an 
element of unpredictability in 
one individual’s behaviour.

5. This is the ‘law of large 
numbers’ whereby the chance 
of one event happening 
becomes predictable when a 
large number of similar items 
are grouped together.

subprime mortgage lending

So-called subprime borrowers mean 
those with poor credit histories and 
low incomes.  Not surprisingly such 
borrowers struggled to maintain 
repayment of their loans for house 
purchase.  These risky mortgages 
were the subject of what one can 
call ‘financial engineering’ within 
US banks who turned them into 
supposedly low-risk securities by 
placing large numbers of them into 
pools.  Then the pooled mortgages 
were used as backing for financial 
securities known as collaterised 
debt obligations (CDOs).  These 
CDOs were themselves sliced up 
into tranches by the degree of 
exposure to default.  The concept 
of CDOs is one illustration of 
the financial innovations of the 
1990s.  It is the transformation of 
a stream of cash payments backed 
by an asset into another financial 
security.  This transformation is called 
securitisation.

An example

You lend a friend $20,000 for him to 
buy a car with an interest rate of say 
15% (to cover your risk he defaults) 
over a 10 year period.  Your friend 
thus makes annual repayments of 
the loan and interest charges of 
approximately $4,000.  You, as the 
lender, have a stream of cash inflows 
of $4,000 per year backed by the car 
as the asset should the friend default.  
Thus you are now in the situation 
of selling a bond for $20,000 a year 
repayable at a slightly lower rate 
than $4,000 thus making a profit 
over both transactions.  Moreover 
the $20,000 available makes another 
loan possible.

6. To what extent could investors 
calculate the risk of defaults on 
sub-prime mortgages?

7. What dangers arose from the 
effect of securitisation when 
banks lent mortgages to house 
buyers.

Expected Responses

6. The problem of sub-prime 
mortgages was that assessing 
the risks involved was difficult 
because they were a new 
phenomenon.  There was no 
historical data on patterns of 
default by sub-prime borrowers.

7. Securitisation meant that the 
banks did not hold mortgages 
on their balance sheets for any 
length of time as they were 
quickly repackaged and sold to 
other investors and who bore 
the risks of any default. Banks 
thus had little incentive to 
investigate the creditworthiness 
of mortgage borrowers.

The ‘financial engineering’ of pooling 
and securitisation seemed fine whilst 
the US housing bubble continued 
but once the housing market crashed 
their shortcomings became readily 
apparent.

As is apparent in this brief extract 
from the workbook the banks were 
at the heart of the 2007-08 crisis.  
Pooling and securitisation proved to 
be the trigger for the financial system 
to unwind once the US housing 
market began to downturn.  Falling 
house prices led to defaults and a 
fall in the value of CDOs.  The banks 
witnessed a huge and unexpected fall 
in asset prices and could not obtain 
short-term credit to help restore their 
capital situation.  In the UK Northern 
Rock was an early casualty of the 
financial squeeze in 2007 followed in 
the US in 2008 by Lehman Brothers 
becoming bankrupt.

In the next issue of Teaching Business 
and Economics we consider the 
measures taken to try to make banks 
safer whilst still hoping that they do 
not stifle lending to firms requiring 
capital to expand their businesses.

Peter Maunder retired as Senior 
Lecturer in Economics from 
Loughborough University in 
2007/8.  He was Chief  Examiner 
for Edexcel from 1985 to 2002 
and edited various publications 
for the then Economics 
Association.
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Bitcoin as pretty much everyone 
now knows is a digital currency 
that has excited a good deal 
of attention since it first crept 
almost unnoticed onto the 
digital landscape in 2008. Teccies 
love the sheer cleverness of the 
concept and revere its shadowy 
creator; libertarians love the 
idea of currency not directly 
under government control and 
there is the added frisson of 
excitement that comes from the 
fact that the anonymity of Bitcoin 
transactions inevitably mean 
that it seems to be the exchange 
medium of choice of gangsters, 
money launderers and even those 
buying a bit of wacky baccy over 
the internet. All good fun and 
perhaps something there for 
the odd research paper or PhD 
student in need of a topic but 
should we be taking Bitcoin more 
seriously as a potential game-
changer in the economics of 
money and monetary policy?

to answer this we need to 
address two questions:

1. Is Bitcoin money as an economist 
would understand it? 

2. Does Bitcoin and its associated 
blockchain technology have 
implications for monetary policy?

To answer Q1 one first has to go 
back to the old chestnut, what is 
money?  I can recite the standard 
economics rhyme in my students’ 
sleep: ‘money is a matter of functions 
four, a medium, a measure, a 
standard, a store.’ So how does 
Bitcoin stack up against these age-
old criteria? (being practical, this is 
quite a fun research exercise to get 
students thinking about money)

Firstly, medium of exchange: 
well, figures on transactions are, 
unsurprisingly given the nature of 
Bitcoin, difficult to obtain but it 
would appear that most Bitcoin 
trades are not for routine commerce 

e.g. buying a car or even an illicit 
drug but speculative transactions, 
thus making Bitcoin more akin 
to a high-risk share punt than a 
medium of exchange. Of course 
conventional fiat currencies are also 
subject to speculative trades but 
no-one doubts that they are also 
responsible for facilitating trillions 
of dollars worth of trade. Moreover 
the lack of widespread acceptance 
of Bitcoin and poor divisibility mean 
that it is not really a fully functional 
means of exchange. It also takes 
a certain amount of time for each 
Bitcoin transaction to be verified as 
the computers crunch through the 
necessary algorithms (incidentally 
using a phenomenal amount of 
computing energy, a separate 
but important problem) so it isn’t 
convenient for quick payments.

What about store of value?  Well, 
in its brief existence Bitcoin’s value 
vs the main reserve currency of the 
world, the US dollar, was hugely 
volatile over its first few years of 
existence and thus it is hard to make 
a case for it being a credible store 
of value and this also undermines 
its usefulness as a unit of account. 
Perhaps the easiest way to categorise 
it is as a sort of virtual gold but with 
even more volatility in its exchange 
rate with leading fiat currencies, 
not least because, unlike gold, it 
doesn’t have any meaningful physical 
existence let alone industrial use. In 
other words it didn’t really pass the 

stable and reliable test and certainly 
not when compared to the major 
reserve currencies of the world, even 
allowing for all their shortcomings 
and tendencies to debase over time. 

Since money’s ability to be a measure 
of value and a standard unit of 
account depend on it having a 
reasonably stable value over time 
then we can safely conclude that the 
volatility of Bitcoin undermines these 
two functions as well. (A fun exercise 
is to look up currency conversion 
charts online and put in Bitcoin vs the 
world’s reserve currencies and gold 
and get students to suggest reasons 
for the changes in Bitcoin’s notional 
exchange rate at certain times). As 
a brief note before leaving this, the 
volatility seems to be reducing over 
time so maybe one day...).

So, not really ‘money’ then, or 
certainly not a serious currency, more 
of a speculative asset with a fair 
degree of liquidity, a bit like all those 
CDOs and other derivatives that were 
such fun a few years ago. 

From the above it would seem that if 
Bitcoin isn’t really serious money then 
logically it can’t have implications 
for monetary policy but before 
simply dismissing the idea I’d like to 
look at blockchain, the underlying 
technology of Bitcoin, because 
central banks and commercial banks 
have woken up to its possibilities 
and implications and are ploughing 
significant amounts of capital into 
research in this area.

Blockchain is essentially a shared, 
public book-keeping system that 
everyone can inspect, but which no 
single user controls. The participants 
in a blockchain system collectively 
keep the accounts up to date: it can 
be amended only according to strict 
rules and by general agreement. 
Bitcoin’s blockchain prevents 
double-spending and keeps track of 
transactions continuously. It is what 
makes possible a currency without  
a central bank.

The Rise and Rise of Bitcoin
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Blockchains have 3 essential 
properties:

1. They are autonomous. They 
run on their own, without any 
person or company in charge.

2. They are permanent. Because 
the contents of the database 
is copied across thousands of 
computers, if 99 per cent of the 
computers running it were taken 
offline, the records would remain 
accessible and the network could 
rebuild itself.

3. They are secure. The encryption 
used on Bitcoin’s blockchain and 
Ethereum is industry standard, 
and has never been broken 
(although there is a theoretical 
possibility of problems if one 
person manages to own more 
than 50% of all Bitcoins). Their 
ledgers are what is known as 
‘cryptographically auditable’, 
which means you can be 
mathematically certain that their 
entries have not been forged.

Bitcoin’s blockchain is also open 
allowing anyone (with the computing 
power) to audit the code.

Central Banks are not so interested in 
open code, they want to exert more 
control, but they are very interested 
in other aspects of blockchain 
in developing their own digital 
currencies. For example, RSCoin, 
designed by Sarah Meiklejohn and 
George Danezis at University College 
London, at the suggestion of the 
Bank of England. 

Like Bitcoin, RSCoin uses 
cryptography to create digital money 
that’s pretty much impossible to fake 
and transactions are verified in a 
process that adds them to a digital 
ledger recording all movements of 
the currency. RSCoin’s ledger would 
be solely in the hands of the central 
bank, which would also retain a 
special encryption key that could be 
used to control the money supply. 
Integrating digital currency with the 
existing financial system would make 
it acceptable to many more people 
than Bitcoin and thus overcome the 

‘is it money?’ objections covered 
earlier.

A small number of organizations 
(probably existing commercial banks) 
would be chosen by the central 
bank to process new transactions 
and submit them for inclusion in 
the central ledger. According to 
its creators, RSCoin’s centralized 
design means it can handle very 
large numbers of transactions, unlike 
Bitcoin,  and thus overcomes the 
computing power problem that is 
likely to make Bitcoin eventually 
grind to a halt.

RSCoin digital currency would also 
have other benefits: it could make 
retail payments more efficient and 
the financial system as a whole more 
resilient. Software that can instantly 
move digital cash from place to 
place should be able to make many 
transactions faster and less costly 
and of course a fully digital currency 
would make some aspects of tax 
dodging pretty much impossible (no 
more untraceable cash jobs).

But the really revolutionary stuff 
is in the implications for monetary 
policy: if all currency is digital then it 
makes negative interest rates much 
more feasible as no longer could 
one just withdraw cash and stash it 
in the traditional mattress; secondly 
QE might no longer need to go via 
the commercial banks, in principle 

we could all have virtual deposits 
directly held by the Bank of England. 
This is hugely interesting as one of 
the problems of QE has been that 
the commercial banks have not 
been quick to open the credit gates 
and so QE has been used to repair 
their balance sheets or boost asset 
speculation rather than impacting 
upon consumption and investment. 
Digital currencies might give the 
Central Banks much more direct 
control over QE. 

Overall it seems that some forms of 
cryptocurrency might lead to greater 
fiscal and monetary control; ironically 
the lasting legacy of Bitcoin, which 
has been the darling of the anti-
authoritarian is that it might have 
bequeathed a technology which 
will result in even more centralised 
control of our finances. Oh well, 
there’s always gold I guess...

Ruth Corderoy

sources: 

http://www.economist.com/news/
leaders/21677198-technology-behind-
bitcoin-could-transform-how-economy-
works-trust-machine

https://www.technologyreview.com/
s/600980/a-bitcoin-style-currency-for-
central-banks/

http://www.nesta.org.uk/blog/why-you-
should-care-about-blockchains-non-
financial-uses-blockchain-technology
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Making Economics Stick
This article is based on two recent 
publications which have surveyed 
the findings of cognitive 
psychology to provide advice, 
supported by research findings, 
on the most effective ways of 
studying.  The first of these 
sources is ‘Improving Students’ 
Learning with Effective Learning 
Techniques: Promising Directions 
from Cognitive and Educational 
Psychology’ by Dunlosky et al 
(2013), a journal article in which 
the authors carried out a meta-
analysis of a huge number of 
research projects to evaluate the 
effectiveness of ten techniques 
students frequently use.  The 
second is the book ‘Make it 
Stick: The Science of Successful 
Learning’ by Peter Brown and 
Henry Roediger which covers 
much of the same ground with 
useful anecdotes of how the 
study techniques can be used 
and descriptions of experiments 
which show their effectiveness.

What does not work well?

Research shows that the strategies 
which are used most commonly by 
students to revise are also the least 
effective ones:

Re-reading material

The main problem with this 
technique is that it can cause over-
confidence in students of their own 
knowledge and understanding of 
the material.  Essentially there is a 
big difference between recognition 
and recall – when students re-read 
the material it triggers recognition so 
the students feel confident in their 
knowledge of it because it looks 
familiar; however, this does not mean 
they would be able to recall it.  An 
interesting study illustrated this point 
by asking participants to accurately 
draw the Apple logo from memory (a 
task all felt confident in doing as the 
logo is so recognisable); however, out 
of eighty-five participants only one 

got it correct showing that repeated 
exposure to material does not 
necessarily lead to recall.

highlighting

Again this is a very popular strategy 
with students even though some 
studies show that it can have a 
negative impact on learning.  The 
studies found that students’ recall 
of the highlighted sections increased 
but recall of other material fell; 
therefore the strategy relies on 
students highlighting  the correct 
sections – something which many are 
not able to do.

What works well?

Practice testing/retrieval practice

A common view of testing is that it 
informs teachers and students about 
areas of strength and weakness 
in knowledge and understanding 
which can then inform further 
study.  However, experiments carried 
out over the last 100 years show 
that testing is not a neutral activity, 
it improves learning i.e. the act 
of retrieving facts from memory 
strengthens long-term retention 
of these facts.  Students will often 
dislike doing this because it is more 
difficult than re-reading material 
and may therefore feel like it is not 
working as well.  A concept which 
is frequently cited in the literature 
on learning is that of ‘desirable 
difficultly’, meaning that when study 
is made more difficult it can be more 
powerful in generating learning.  To 
encourage students to engage in this 
form of studying, I like to share with 
them the following two quotes:

‘Basically, any time that you, as 
a learner, look up an answer or 
have somebody tell or show you 
something that you could, drawing 
on current cues and your past 
knowledge, generate instead, you 
rob yourself of a powerful learning 
opportunity. Retrieval, in effect, is a 
powerful “memory modifier”.’ (Bjork 
1970) 

‘… tests can increase the 
effectiveness of subsequent study 
opportunities even under conditions 
that ensure learners will be incorrect 
on the test (Kornell, Hays, & Bjork, 
2009).’

Both of these send powerful 
messages that students should try to 
remember things for themselves and 
that even incorrect answers can aid 
learning.

Using the technique

The use of this technique does not 
mean the use of a greater number 
of high-stakes assessments and 
tests.  In lessons, short ‘pop quizzes’ 
can be used or games such as the 
ones Kevin Abbott has presented at 
previous EBEA conferences.  In these 
quizzes or games, students should 
get into the habit of attempting 
to answer questions from memory 
before consulting a textbook or a 
friend.  When revising, students 
could produce revision cards with the 
item to be learned (a term, theory, 
process, etc.) on one-side and the 
definition or explanation on the 
other, this makes future self-testing 
easier to do.  Instead of making 
notes from a textbook, students 
could write questions and then test 
themselves by answering them at a 
later date.

Interleaving

Interleaved practice is often 
contrasted to blocked practice; it 
involves studying or being tested 
on a range of topics in one session 
rather than studying or being tested 
on one topic at a time e.g. instead 
of doing a group of questions on 
elasticity and then moving onto PPF, 
the questions are mixed together.  

This may reduce performance 
in the short-term because it is 
more difficult; however, this is the 
benefit of this form of practice and 
is another example of ‘desirable 
difficulty’; long-term recall improves 
due to the increased effort involved, 
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also the ability to apply 
knowledge correctly to 
questions improves as 
students are practicing 
applying the correct 
concepts to a greater 
extent than in blocked 
practice.

Using the technique:

Structure the course to 
allow time for sessions 
which cover a range of 
topics e.g. multiple choice 
questions on topics from 
all parts of the course 
covered up to that point 
rather than just the current 
topic.  Working through 
past exam papers since the 
questions on exam papers 
are interleaved, which is 
one of the reasons this 
method is effective i.e. 
students are practising in 
the way they are going to 
be tested.  If students have 
produced a set of revision 
cards these can be shuffled 
so that they are not ordered by topic.

Distributed/spaced practice

Distributed practice or the spacing 
effect states that with the same 
amount of time spent learning a 
topic, a students will remember more 

if that time is spaced out over a few 
sessions than learnt in one block e.g. 
two hours spent learning demand 
and supply would be more effective 
as four half-hour sessions.  The ‘curve 
of forgetting’ (shown in Figure 2 on 
next page) shows that learning is 

quickly forgotten if it is not 
revisited.  By distributing 
practice over time, there 
are more opportunities 
for review and recall and 
so the material is more 
effectively stored in long-
term memory. Students can 
make use of this technique 
when structuring their 
own revision (see Figure 1 
below).

It can also be built 
into schemes of work 
splitting down topics and 
spreading them out over 
smaller sessions.  Doing 
this will also help build 
in interleaving as having 
smaller blocks on each 
topic will involve mixing 
topics together more.  

self-questioning

As stated above, re-reading 
is not an effective way of 
remembering the material.  
The key to remembering 
material which has been 

read is to think deeply about the 
concepts and interact with it. To 
achieve this when reading an article 
or section of the textbook students 
can ask themselves questions 
about the material.  This involves a 

Figure 1

Students can make use of this technique when structuring their own revision; for example instead of this:

Day 1 Day 2 Day 3 Day 4

Biology Economics Physics Maths

Biology Economics Physics Maths

Biology Economics Physics Maths

Biology Economics Physics Maths
 
This would be more effective:

Day 1 Day 2 Day 3 Day 4

Biology Economics Physics Maths

Economics Biology Biology Economics

Physics Maths Economics Physics

Maths Physics Maths Biology
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deeper processing of the material 
and therefore better recall and 
understanding.

how to use the technique:

Students can use their own simple 
questions to get themselves to think 
about the material they are reading.  
These questions should encourage 
students to relate the information 
to their pre-existing knowledge and 
to use higher-order skills such as 
application and evaluation e.g.

• “How does this relate to 
information I already know?”

• “Why is this true?”

• “Which of these factors is the 
most important?”

• “What is an example of this?”

Questions can be inserted into 
hand-outs/notes (rather than just 
having questions at the end) to 
encourage students to think deeply 

about the topics – these answers do 
not necessarily need to be written 
since the aim is to engage cognitive 
activity.  

sharing research findings  
with students

All the techniques described in this 
article can be effective when used 
in class or when used by students 
as they carry out their studying.  I 
share with my students the findings 
of the research as I believe that it is 
important for the students to know 
why they are being ask to learn in 
the way that they are.  I also feel 
that they are more likely to take on 
board the messages and adopt the 
techniques if they know there is 
‘scientific’ research behind them.

Peter Imeson is Head of  
Business and Economics at 
Farmor’s School in Fairford.

 

Further reading

http://makeitstick.net/ 

https://classteaching.wordpress.
com/2015/01/29/supporting-learning-
through-effective-revision-techniques/ A 
summary of the Dunlosky et al article.

https://www.youtube.com/
watch?v=0LvKvZUNqIk    An excellent 
video summarising the benefits of 
distributed practice.

http://www.aft.org/periodical/american-
educator/summer-2002/ask-cognitive-
scientist A cognitive scientist explains the 
benefits of distributed practice and the 
research behind it.

Figure 2 The ‘curve of forgetting’



SUMMER 2016 17

classroom Practice

Revision Tips:
Top ten tips for exam 
preparation. A focus on the 
Edexcel A-level Economics 
paper 1 Markets and business 
behaviour.

1. Candidates should be aware of 
the assessment objectives (AO) 
within each question. Without 
this knowledge they cannot 
address the specific AO’s in 
their answers. This information 
also helps the focus of the 
answer. When a candidate gets 
a 10 mark question on A-level 
paper 1 then 40% of the marks 
are for the skill of evaluation. 
This should be reflected in 
the proportion of the answer 
dedicated to evaluation.

2. Candidates need to be aware 
of what constitutes the 4 AO’s. 
How does a candidate display 
application, what do typical 
evaluation points look like.

3. If a question has a key term in it, 
then it is often best practice to 
start the answer with a concise 
and correct definition.

4. On Advanced level Paper 1, 
both specimen papers have a 
5 mark question in section B 
that requires a diagram. This is 
a particular question that can 
be practiced and candidates can 
become familiar with how marks 
are awarded.

5. Answer the question (ATQ). This 
seems like an obvious statement 
but candidates need to read and 
re-read the question. It is well 
worth reviewing the question 
periodically as the candidate 
completes their answer.

6. On levels questions (10 marks or 
more) pupils should be aware of 
the top level descriptors for the 
2 areas (KPA and E). A potential 
strategy to simplify this is for 

candidates to just learn the top 
level descriptors for the essay 
(25 mark question) (see table 
2). Pupils could be asked to re-
phrase the key points in this top 
level into their own words.

Knowledge, application, analysis:  Level 4: 13–16marks 

Demonstrates precise knowledge and understanding of the 
concepts, principles and models.

Ability to link knowledge and understanding in context using 
appropriate examples. 

Analysis is relevant and focused with evidence fully and reliably 
integrated.

Economic ideas are carefully selected and applied appropriately to 
economic issues and problems. 

The answer demonstrates logical and coherent chains of reasoning. 

Evaluation: Level 3: 7–9marks

Evaluative comments supported by relevant reasoning and 
appropriate reference to context.

Evaluation recognises different viewpoints and is critical of the 
evidence provided and/or the assumptions underlying the analysis 
enabling informed judgements to be made.

Table 2: Top level descriptor for the 25 mark essay (source: Edexcel specification)

7. Timing is crucial. A pupil has no 
excuse for getting the timing 
wrong. This is a known variable 
before an exam. In this case the 
candidate has 120 minutes for 
a 100 mark paper. An example 
time allocation is seen in table 1. 
Pupils can write down a timing 
allocation on their exam paper. 
This stops the candidate getting 
anxious about their progress.

8. It may be worth testing the 
candidate’s knowledge of the 
exam. They need to know which 
questions are marked on a 
‘levels’ basis and ‘how are the 
(AO) marks usually allocated in 
each question.

9. Candidates can benefit from 
completing marking exercises. 
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The exam board has exemplar 
answers on the website for the 
new Economics examinations. 
These can be viewed on the 
board or in individual booklets 
and pupils can use the mark 
scheme to grade each answer. 
Examiners’ reports are also 
very useful although they are 
not yet available for the new 
specification.

10. Candidates are asked to use a 
black pen. This is simply because 
this scans the effectively as the 
scripts are electronically marked. 
Presentation of answers is also 
important. Make it easy for the 
examiner to give you marks and 
find your key points. 

Russell Wareing is Head of 
Department at Lancaster Royal 
Grammar School

Section total marks Assessment objective mark allocation
(application is abbreviated as P to 
avoid confusion with analysis A)

Timing (approx)
(assuming 6 minutes reading 
time)

A 1 MCQ 5 x 5 mark questions
30 minutes.  6 minutes per 5 mark 
question 

A 2 Variations include: (K1, A1)   (P2)  (K2) As above

A 4 Variations include: (K3,P1) (K1,P3) (K2,P2) 
(P3,A1) (K1, P1,A1)
(K2, P1, A1) 

As above

B 5 (K1,P1, A3) 6 minutes

B 8 (K2,P2, A2, E2) 
Evaluation 25% 

9 minutes

B 10 (K2, P2, A2, E4) 
Levels
 Evaluation 40% 

11 minutes

B 12 (K2, P2, A4, E4) 
Levels
 Evaluation 33.33%

13 minutes

B 15 (K3, P3, A3, E6)
 Levels
 Evaluation 40%

17 minutes

C 25 (K4, P4, A8, E9)
Levels
Evaluation 36%

28 minutes

Table 1: Assessment objectives on Advanced level Paper 1
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Section total marks Assessment objective mark allocation
(application is abbreviated as P to 
avoid confusion with analysis A)

Timing (approx)
(assuming 6 minutes reading 
time)

A 1 MCQ 5 x 5 mark questions
30 minutes.  6 minutes per 5 mark 
question 

A 2 Variations include: (K1, A1)   (P2)  (K2) As above

A 4 Variations include: (K3,P1) (K1,P3) (K2,P2) 
(P3,A1) (K1, P1,A1)
(K2, P1, A1) 

As above

B 5 (K1,P1, A3) 6 minutes

B 8 (K2,P2, A2, E2) 
Evaluation 25% 

9 minutes

B 10 (K2, P2, A2, E4) 
Levels
 Evaluation 40% 

11 minutes

B 12 (K2, P2, A4, E4) 
Levels
 Evaluation 33.33%

13 minutes

B 15 (K3, P3, A3, E6)
 Levels
 Evaluation 40%

17 minutes

C 25 (K4, P4, A8, E9)
Levels
Evaluation 36%

28 minutes

Students: don’t you Love them?!
As the end of the academic year 
approaches, an anonymous 
member (name and address 
supplied) shares the contents 
of her email ‘sent’ box with the 
world…

May 14th 2015

Dear Student 1,

Thank you for your email.

I have marked the work you 
submitted to me an hour ago, and 
I have provided feedback about 
how you might improve it (EBI) by 
including technical definitions of the 
terms in the question; making sure 
your answers are well reasoned: 
using the appropriate terminology 
and addressing the question directly.

I may be mistaken, but I think I have 
already written this three times on 
the three pieces of work you have 
submitted to me in the last 10 days, 
but perhaps you were not able to 
read my writing. I also referred to it 
three times in my oral feedback in 
lessons, which you said you did not 
need to write down as you would 
remember it. I believe it is also on 
the generic feedback, model answers 
and mark schemes I provided you 
with when I returned your previous 
work to you. 

Might I suggest you adopt my advice 
in the ‘proper’ exam, as the answers 
you are currently producing, though 
imaginative and creative, are not 
always covered by the exam board’s 
(rather narrow) mark schemes?

Kind regards, 
Your teacher

May 16th 2015

Dear Student 2,

Thank you for your email.

I am sorry that you were unhappy 
with your mark and agree that I have 
been far too ‘picky’ in interpreting 
the mark scheme provided by the 
examining board, and failed to 
recognise your natural talent and 

your potential as a future Nobel prize 
winner in the field of Economics.

Clearly your answer is very similar 
to that suggested, in that the words 
‘and ‘ and ‘the’ appear in both of 
them. Moreover ‘this may result in 
demand deficient unemployment, 
and possibly, if this persists and 
results in hysteresis, a long term 
fall in the productive capacity of an 
economy’ is clearly synonymous with 
‘people lose their jobs ‘cos less stuff 
is bought and then they live off the 
state forever’.

Please resubmit the work and I will 
award it the A* that we both know it 
truly deserves.

Kind regards, 
Your teacher

May 25th 2015

Dear Student 3,

Thank you for your email.

I am sorry that you will not be able 
to make the all-day intensive revision 
session I have organised in half term, 
as you are joining your family on a 
week-long Safari trip. I am so glad 
to hear you are taking a well-earned 
break between the resits you are 
sitting for last years’ exams and your 
final A Level papers.

In line with your suggestion, I am 
more than happy to provide an 
alternative session for you that 
will better fit your own revision 
programme but I am afraid I am 
unable to set up a Skype session 
between 8pm and midnight on the 
day before the exam, even though 
you feel that ‘last minute revision 
is the best’ for you. Perhaps you 
would like to finalise your social 
commitments in the run up to exams, 
and get back to me with some 
possible dates.

In answer to your second question, 
I have not heard of a student being 
granted special consideration when 
it comes to exam results ‘because 
the lessons are boring and we are 

not allowed to discuss the stuff that 
really matters’ or that they took 
economics because they ‘thought it 
was about making lots of money, not 
all this demand and supply stuff’, but 
I have copied in our Exams Officer, as 
he may have some thoughts on the 
issue.

Finally, should you achieve A* grades 
across the board and wish to pursue 
the option of a place at Cambridge 
to study Economics, I will be more 
than happy to act as your referee. As 
you say, it is a privilege to be asked.

Kind regards 
Your teacher

June 8th 2015

Dear Student 4,

I am sorry I missed the 12 past 
papers you completed last night and 
submitted to me at 3.45 am. I have 
tried to mark two of them but the 
photos you sent (presumably from 
your phone?) meant they were a little 
blurry. 

I did try to catch you before the 
exam this morning but could not 
find you. The Senior Invigilator later 
told me that you were half an hour 
late because you had to borrow your 
mother’s 4 x 4 and were not able 
to find a parking spot big enough. 
Never mind, if the Newtown police 
decide to proceed against you for 
doing 95 mph in a 40-mile zone, 
this may not be such a worry in the 
future.

Kind regards 
Your teacher

June 9th 2015

Dear Student 5,

I am sorry your exam did not go as 
well as you had hoped. I absolutely 
concur that my failure to provide 
model answers for all the possible 
questions the examiner could have 
set, put you at a clear disadvantage. 
I also accept that writing exemplar 
responses to previous years’ 
questions was not helpful as ‘they set 
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a new one’. Given your innate ability 
in the subject, I am confident that 
your final result will be in line with all 
expectations.

I think your suggestion to write a 
‘stern’ letter to the Chief Examiner 
is an excellent one, and I am sure 
they will take all your concerns into 
account. However, perhaps it would 
be best to leave out the threat of 
violence against him and his family.

Kind regards, 
Your teacher

June 11th 2015

Dear Student 6,

Thank you for sending me a 
resume of what you wrote in your 
Microeconomics exam. I am sure 
that labelling the axes the wrong 
way round will not be a problem, 
and inventing a diagram because 
you could not remember the 
conventional one will be something 
that can only be viewed by the 
examiner as creative, and an example 
of your taking the initiative. Missing 
out the last question, which accounts 
for 20 marks on a 60-mark paper, is 
an easy mistake to make and many 
candidates will have done the same. 
Finally, answering a question on the 
costs and benefits of taxing alcohol 
was probably best approached from 
your own experience, and your 
estimates of how much more you 

could drink if Jagerbombs were 
tax free is a novel, but nonetheless 
insightful, approach

Please don’t worry. The work 
ethic and engagement you have 
demonstrated over the last two years 
will undoubtedly be evident to the 
examiner in your responses to the 
questions set.

Re-marks can be applied for after 
the results are released and, as I have 
been so remiss in my teaching, I am 
happy to fund the fee out of my own 
pocket.

Kind regards 
Your teacher

August 18th 2015

Dear Student 7,

Thank you for letting me know 
the result of your re-mark. I 
fully understand that when the 
Examinations’ Officer told you that 
the mark could go up or down, you 
assumed he was joking. A mark of 
12 out of 60 does seem exceptionally 
low, even given the fact that you 
only did two thirds of the paper. 
It is almost certainly the case that 
the extra paper you used in your 
answers became detached and it is 
such a shame you did not hear the 
instructions to put your name and 
candidate number on all the sheets 
of paper you submitted. I think it 

is also likely that the same ‘rogue 
examiner’ marked both papers or 
that someone at the exam board has 
deliberately switched your papers 
with those of another student. 

My suggestion is that you follow 
the exam board’s own complaints’ 
procedure (rather than commence 
legal proceedings against the 
Secretary of State for Education). I 
am more than happy to be copied in 
on any such correspondence.

Kind regards, 
Your teacher

December 4th 2015

Dear parents of Student 8,

Thank you for the update on your 
son’s career progression. I am so 
pleased that MacBurgers have 
offered him such an important role 
in their organisation and I know 
that zero hours’ contracts are only 
awarded to employees who they 
value so much, that they want the 
flexibility to offer them additional 
work.

I suspect though that their Graduate 
Fasttrack Programme is not open 
to non-graduates and a letter from 
me assuring them that your son 
was victimised by the school and 
the exam board, and was clearly 
someone who should have studied 
at Oxford or at least the LSE, may 
not be sufficient to overcome this 
particular requirement.

As to the job references I provided 
for your son, I am afraid I am unable 
to furnish you with copies, under 
the Freedom of Information Act, 
because the family dog was rather 
unwell over my computer and all 
my documents were lost. I am sure 
you can sympathise with this. I know 
your son was unable to submit 
his homework on a number of 
occasions because Nauseous Nick, 
your pedigree pit bull, had vomited 
all over it. Please pass on my best 
regards (to your son, not your dog, 
obviously)

Kind regards 
His (ex) teacher

Dear Student...
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A Teacher Training Survival guide

nick Charleston, a 2015 PGCe 
student shares some survival 
tips with new trainees.

Congratulations on being 
accepted onto a PGCE and 
welcome to teaching. The next 
year of your life will be one of 
the hardest, but ultimately one of 
the most rewarding. This guide 
aims to offer an insight into 
the course, what to expect and 
provides you with some insider 
knowledge to help you get 
through the year.

Do your research

Before embarking on the challenging 
but rewarding journey of your PGCE, 
it is important to have a good level of 
background knowledge surrounding 
not only your subject area, but also 
around teaching in general. Books 
like ‘Getting the Buggers to Behave’, 
‘Pimp my Lesson Plan’ and ‘The 
Perfect Ofsted Lesson’ will offer you 
a valuable initial insight into what is 
expected from both your university 

mentors and the teachers within your 
placement school. Additionally, it 
pays to read up on current issues in 
the news surrounding education and 
how this will affect you when you 
qualify. 

Get organised

This next year of your life will 
be made much easier if you get 
organised now. Buy yourself some 
good quality ring binders, stationary, 
a laser clicker (available for £5 on 
Amazon) and a teachers planner – 
these are invaluable when keeping 
track of your lessons, students, 
grades, timetables, meetings and the 
abundance of other things you will 
have to do. It would also be really 
useful to speak to your course leader 
to get a breakdown of the year to 
enable you to add in important dates 
to your calendar and diary. Knowing 
assignment hand in dates, placement 
start and finish and university dates 
will allow you to plan your time 
wisely. 

network

Networking early on in your training 
will come in very useful, particularly 
later on in the course as I have 
found. Throughout your training 
year you will meet a vast range of 
teachers, with a range of specialisms 
and experience. I have found that 
one of the most valuable ways to 
adapt my own teaching is to speak 
to more experienced teaching 
staff, the insights and alternative 
perspectives this can provide goes a 
long way in aiding your own practice 
and professional development. Your 
training provider will most probably 
encourage you to join one of the 
teaching unions, if not all! The first 
year’s membership will be free, and 
the union will start to send you lots 
of mail towards the end of your 
studies in the hope that you will sign 
up to a paid membership. During 
this year however, the unions offer 
a multitude of CPD courses and 
conferences which are a great way 
to meet other trainees and teachers.  
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Needless to mention, it is crucial to 
form good relationships with your 
course mates and colleagues. Setting 
up a Dropbox or Google Drive 
account to share resources is not only 
a great way of sharing ideas, but also 
helps reduce your work load. 

Fail to plan, plan to fail

By the end of the year the word 
‘planning’ will send shivers down 
your spine; however this is a crucial 
part of your development. I often 
questioned the value of lesson 
planning and viewed it merely as a 
box ticking exercise. When I began to 
print and annotate my lesson plans 
however, this completely reversed my 
opinion of them. Effective planning 
not only sets you on course to 
become an outstanding practitioner, 
but is also strong evidence that you 
have developed your practice in 
response to the needs of the class 
and something which can be used 
to evidence that you have met the 
teaching standards. Possibly the most 
important part of planning however 
is evaluating. Make sure you 
evaluate every lesson to ensure 
you are continually improving and 
learning from your experiences. 
This could quite simply be put 
into bullet point form, or written 
up into more of a reflection – 
whatever suits you really!

Relax

Teaching is notorious for its 
workload, which in some cases 
and at certain times of the year 
can be true. However good 
planning as mentioned will help 
to ensure you maintain a good 
work-life balance. Making time to 
socialise and relax is an important 
part of your development as a 
teacher. Additionally, I often felt an 
increased sense of motivation after 
taking some well-deserved down 
time and reflecting on what I had 
accomplished.  

teaching tricky topics

Teaching tricky topics is an area 
which may not be immediately 
obvious when thinking about 

setting out in teaching. As a subject 
specialist, in my experience the issues 
arise not from teaching subjects 
you perceive to be difficult yourself, 
but actually, from subjects you find 
extremely easy. Areas which seem 
second nature to you will not be as 
obvious to your students who haven’t 
worked in industry or have a degree. 
The key here is to break down every 
element of the topic, and build upon 
this knowledge, often referred to as 
scaffolding or chunking. I also found 
that it pays to put yourself in the 
shoes of the student. Go through 
your slides from their perspective 
and complete your materials as you 
expect your students to. This is a 
great method of identifying possible 
areas for improvement. Additionally, 
have a go at completing practice 
exam questions and read up on the 
examiners report. This will not only 
help your subject knowledge, but will 
offer an insight into generic mistakes 
and will allow you to make informed 
decisions when planning to deliver 
tricky topics.

Make your mark

Each school you visit will have a 
different culture, usually one which 
derives from the school’s ethos, 
but also from the attitudes of the 
staff within it. Make your mark 
on the school and gain a positive 
reputation amongst the staff and 
students.  Be a motivator, even 
when teaching the dullest of topics 
or when you are having an awful 
day. Your enthusiasm will be filtered 
through to the students, which 
is usually reflected in their work. 

There is always something going 
on in the fast paced environment 
of a school so get involved with 
as many opportunities as you can. 
Not only does this look great for 
your Teachers’ Standards, but this is 
something you will certainly be asked 
about when being interviewed.

Job-hunting

The best advice I can give is to get 
in there early. You will notice that 
a lot of September start jobs will 
be released in April. This is usually 
because this is the ‘transfer deadline’ 
of the teaching profession. Although 
most jobs are released around Easter, 
I would recommend starting your 
search before Christmas. This will 
give you plenty of time to decide 
where you would like to teach, what 
type of school you would like to 
teach in, and subsequently prepare 
your plan of attack. When preparing 
for the interview, preparation is key. 
You will usually be asked to teach 
a short lesson, (often 30 minutes, 
but can be up to an hour) during 
which you will be observed by key 

figures within the school and the 
department. Naturally, you should 
ensure your lesson contains all 
of the traits of a normal lesson, 
including a starter, main activity 
and plenary whilst ensuring 
the lesson is differentiated 
appropriately and progress is 
identifiable throughout. 

In addition to your actual lesson, 
I found it good practice to take 
along evidence of your work, 
to prove the lesson you teach 
for your interview is your usual 
standard, and not just a one off. 

Any other documents which you 
have created, such as schemes of 
work, booklets and data sheets will 
also be well received. 

Conclusion

You are about to set out on a lengthy 
learning journey and following these 
steps should make it somewhat 
easier to immerse yourself in 
teaching and make the most of your 
first year on the job.

Congratulations again, and good 
luck – you’ll have a blast.
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Relative Practice in the  
Business classroom
In teacher education reflective 
practice is a word that is bounded 
around.  All student teachers 
are taught the importance of 
reflective practice and how it can 
help them to better their teaching 
practice. It is hard to argue 
with this but the way reflective 
practice is used by student 
teachers and qualified teachers 
should not just be restricted to 
their own reflections. 

Interpretations of reflective practice 
vary between different professions 
and even within the same 
professional field, such as education.  
There are some areas of agreement 
and these are that reflective practice 
is the ‘process of learning through 
and from experience towards greater 
insights of self or practice’ (Finlay, 
2008, p.1).  The process of learning 
is the basis for all interpretations of 
the contentious term, and whatever 
form reflective practice takes the 
reflective practitioner should learn 
and grow from engaging with it.  
Reflective practice is used within 
teacher education to enable the 
student teacher to learn.  The 
contention occurs when discussing 
what it is exactly the student should 
be learning from when engaging in 
reflective practice.  

Reflection-on-action occurs after 
the event and is a continual process 
of review and improvement.  Schon 
(1987, p.40) developed a three stage 
model for reflection-on-action:

1. Providing students with technical 
training

2. Helping the students think like a 
professional

3. Enabling the students to develop 
a new form of understanding 
and action

The practitioner is encouraged 
to use ‘reflection-on-action’ by 
continuously reflecting on a problem 
to generate new knowledge and 
using the new knowledge to solve 
a problem or dilemma.  According 
to Schon (1987) this cyclical process 
would improve the standard of the 
professional experts in their field.  
But this is critiqued by Finlay (2008), 
who argues that there needs to be a 
grounding of tacit knowledge before 
this cyclical process can occur.  In the 
case of the novice professional tacit 
knowledge would not have been 
developed and accumulated to be 
able to successfully draw on their 
expertise. Schon’s technical approach 
to reflection has also been questioned 
by other authors who advocate the 
use of critical reflective practice.  
Again, this is not without debate, as 
interpretations range from reflecting 
on the social environment to a more 
inward looking interpretation of 
engaging in personal reflection. 

Reflecting on lessons

When a student engages in reflection 
their practice changes and improves; 
it never goes back to the start, it 
morphs into a better practice so 
reflection and the need to constantly 
improve takes a spiral form (See 
Figure 2 on following page). 

I have researched the use of reflective 
practice by student teachers and 
how its use changed through the 
PGCE year. The changes ranged 
from reflective practice becoming 
second nature to the student teachers 
becoming more critical of their own 
teaching.  Interestingly some of the 
teachers used reflective practice not 
just to improve their own lessons 
but it became part of the lesson 
itself.   The teachers decided the 
practice could be used by their pupils 
to improve their business knowledge 
‘they have been helpful and I’ve 
started now to bring them into my 
classes and getting the kids to do 
them as well.  Not to the extent that 

Figure 1: The reflective cycle

Set targets for the  
next lesson 

Reflect on the lesson 
and identify the areas 

that went well and any 
problems/issues

Identify strategies 
to address the 

problems/issues
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we do, not as developed, but just the 
idea of them looking back at… it’s 
well and good us telling, you know, 
the kids where they need improve, 
where they’re doing well, where 
they’re doing bad, but I think it’s 
really important for them to sit there 
and be able to do it.’

This practice of integrating reflective 
practice into lessons should be 
encouraged. There are numerous 
ways to integrate reflective practice 
into a business lesson; these are just 
a few suggestions:

• Self-assessment

• Plenaries

• Target setting

self-assessment

Reflective practice can be used 
by the pupils reflecting on their 
own performance for a piece of 
assessment.  The reflective exercise 
was used to reflect on a piece 
of assessment of an AS lesson 
(Appendix).  This type of reflection 
can be built into both formative 
and summative assessment from a 
classroom case study to an end of 
unit test.  If it is reflection of a piece 

of formative assessment the teacher 
may decide to allow the pupil to 
use the reflection for themselves 
and not share it with anyone.  As 
with all summative assessments the 
key is to encourage the pupil and 
emphasise the learning that’s being 
achieved rather than seeing it as a 
de-motivating activity.  

target setting

Although the target setting culture 
of our education system is easy to 
critique it is nonetheless something 
we have to work within (whether 
we like it or not).  In both A level, 
GCSE and BTEC lessons target 
setting by pupils can be an effective 
reflective tool.  Teachers introduce 
a topic, at the beginning of a class, 
and ask pupils to set their own 
targets for that lesson.  This often 
happens in BTEC or other vocational 
classes where there is a tendency 
towards more independent learning.  
Target setting is about positive 
reinforcement of achievements rather 
than grades.  Within a BTEC lesson 
each individual pupil could be asked 
set a series of ‘achievable’ targets 
for the lesson and the pupil reviews 

whether they have met their own 
targets at the end of class.  Equally 
the pupil may set their targets, with 
the teacher, and both decide on to 
what extent the targets have been 
met. 

Plenaries

Plenaries are an important part of 
a lesson. They are used to check 
progression of pupils understanding.  
Quite often teachers leave out 
a ‘formal’ plenary but knowing 
the pupils and their level of 
understanding at the end of the 
lesson (and even partly way through 
a lesson) is important for the pupil 
and the teacher’s progress. Plenaries 
can be a checking process, by the 
teacher, through questioning to 
‘gauge’ the understanding of the 
pupils.  However, it is much more 
effective for the teacher to create 
reflective activities that the pupils 
can use to reflect upon their own 
knowledge and understanding. 
Attached are a couple of examples 
used by two PGCE students (William 
Sparrow and Anna Barratt). The first 
is a short reflective activity used at 
the end of a GCSE class on external 
economic factors (Example A).  This 
is a small activity reviewing what 
the pupils thought they understood 
and what they would like to find out 
more about.  This activity enables the 
pupils to think about what they now 
understand and what areas of the 
topic stimulated greater interest. 

The second reflective activity was 
used with an AS level business class 
on cash flow.  In this case the pupils 
reflected on how the topic related 
to them.  Example B shows one of 
the pupil’s response and how they 
are already using cash flow at home 
with their father’s business.  Example 
C: ‘I think it will relate to me in the 
future when I get into the business 
world….’ By reflecting on cash flow 
in this way the pupil is ‘building a 
bridge’ between what is learnt in 
lessons and the application to  
their lives.  This reinforces learning 
and can also lead to a ‘deep’  

Figure 2: Spirals of reflection
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learning of a topic rather than 
‘surface’ learning. 

Conclusion

Reflective practice can be used to 
give the pupils responsibility over 
their own learning. By enabling 
the pupils to identify their own 
weaknesses they can become better 
learners.  As one PGCE business 
student commented: 

… it’s well and good us telling the 
kids where they need improve, where 
they’re doing well, where they’re 
doing bad, but I think it’s really 
important for them to sit there and 
be able to do it themelves. 

Reflective exercises are important 
for the teacher to know the pupil’s 
knowledge of that topic area but also 
for the pupils to know their strengths 
and weaknesses. 

References:
Finlay, L. (2008). Reflecting on reflective 
practice. PBPL. 

Schon, D. A. (1987). Educating the 
reflective practitioner. San Francisco, CA: 
Jossey-Bass.

Charlotte Meierdirk, School of 
Education and Continuing Studies 
University of Portsmouth

Appendix

Target Completed

Understand what is included in an application form

Understand what a CV is and able to write one

Understand the purpose of a ‘letter of application’ 

 
self assessment 

Mark
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The views expressed in reviews 
are those of the reviewers and are 
not necessarily endorsed or shared 
by the EBEA. The EBEA welcomes 
comments on any reviews or 
articles in TBE. Please send your 
comments to office@ebea.org.uk

 
textBooks FoR A LeveL 
BusIness YeAR 2.

We now have the Year 2 A level 
business books. Many of these follow 
on from Year 1 books that have 
already been reviewed in the past 
year. Maybe you are happy with your 
textbook and will just carry on with 
year 2 books by the same authors. But 
this does seem like a good moment to 
take an overview.

Questions could be raised as to how 
teachers choose textbooks and what 
they are looking for. Reference? A 
prop for teachers who are new to the 
subject and may not have a relevant 
degree? A book that won’t be used 
much but will reassure the parents 
that their darlings have a textbook? A 
source of teaching ideas? Rumour has 
it that many schools and colleges no 
longer buy books for all. Presumably, 
without the private sector market, 
some of the authors would hang up 
their hats. Although, as many of them 
are paid to do nothing these days, 
they may be prepared to write for the 
love of it. 

Looking at the range as a whole, there 
is very little on offer that comes from a 
new and interesting author. Amongst 
the Hodder offerings, there is no 
chance to judge a book by seeking 

out a particularly engaging format. 

Hodder have scooped up a good many 

authors over the years, as publishers 

have consolidated into an oligopoly. 

While each author’s format is slightly 

different, they all have their pros and 

cons and little that is really innovative

All are in colour and have case study 

material. Ian Marcouse has a big case 

study at the end of each chapter and 

scores on the number and breadth of 

his mini case studies. He also makes 

many passing references to specific 

businesses in the text.  Some of these 

are fascinating. Ian must spend a 

lot of time rounding them up and 

thoroughly enjoying it. If you judge a 

book by its case studies, go for his.

While Ian’s case studies stand out, 

you could not possibly complain that 

the others do not have enough. If, 

however, you are looking for depth 

of information and analysis, go for 

Wolinski and Coates. Their year 2 

book is reviewed in more detail on 

page xx. 

Some teachers wisely choose books 

that suit the academic ability and style 

of their students. There is much sense 

in this. Get review copies.

Should you make a change, or stay 

with the author whose work you used 

last year? It is worth considering this 

because a fresh style may help to 

energise your students for the year to 

come. If your students are determined 

to do better this year they might 

welcome Pearson’s offering, the very 

durable Hall Jones and Raffo. This is 

also a good book for teachers with 

little experience of the subject, who 

will need several different texts to help 

them.

Endorsement? In my experience 

this is a red herring. The criteria for 

endorsement involve some nit-picking. 

If your chosen text is endorsed, great. 

If not, stay with your own preference. 

Some books were not endorsed 

because the terms and conditions 

were just too much of a nuisance.

Lastly, do not ignore the Anforme 

offering. Anforme’s USP is the 

thickness of its books. You don’t 

need weight training to lift them. 

At around £8-9, depending on the 

discount, the four together that cover 

the 2-year course are a bit cheaper 

than a number of the other books 

reviewed here. They are often bought 

by students themselves. They can be 

carried around, scribbled over, used 

as a workbook. I’m not saying any 

more about them because I’m editing 

the Year 2 titles and it would be quite 

wrong to use this review as a publicity 

stunt. 

One more thing. I’ve commented on 

the longevity of many authors. By the 

next time the specs change you, the 

profession, need a fresh lot of creative 

authors and resource writers. Learn 

your trade by writing for TBE and 

getting to know those authors who 

are sometimes looking out for new 

team members. Books aren’t finished 

yet but in any case, right now there 

are a lot of other ways to get your 

work into the public domain.

Happy year 2 to you all.

Nancy Wall 

Reviews Editor 
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AQA  A-level Business 2, third edn., 
John Wolinski and Gwen Coates, 
Hodder Education, 2016, 440 pages, 

£24.99, ISBN 978-1471836114. (The 

Year 1 companion to this book was 

reviewed in TBE, Summer 2015.)

Approved by AQA, available as a 

Hodder dynamic learning whiteboard 

eTextbook and student eTextbook, 

this third edition aligns itself directly 

with the year-two specification and 

incorporates all its key terms. It also 

uses the same command words in its 

question sets. 

One of the aspects which some will 

like, some not, is that the textbook is 

written in the same style, language 

and depth as earlier Wolinski and 

Coates publications. Depending on 

personal preference, this has either 

endeared or disenchanted the authors 

to previous students and teachers 

alike. However, I haven’t yet found a 

Business textbook that is a ‘catch-all’ 

as far as target audience is concerned. 

Some books may be too simplistic, 

some too complex; as we all know, 

such a viewpoint invariably depends 

on the ability and interest levels of the 

students in front of us.  

Equally, the response will also depend 

on the way in which the textbook is 

used. This is where this Wolinski and 

Coates edition can be of particular 

benefit to the teacher who is faced, 

as many of us are, with mixed ability 

Business classes. While its content 

and layout can conceivably be 

criticised as being somewhat bland 

and, to an extent, rather uninspiring, 

positive reference may be made to 

the abundance of clearly identified, 

well-explained key terms. As a help to 

the teacher, there are group exercises, 

individual practice exercises and up-

to-date case studies throughout, using 

company examples with which many 

students will be able to identify. 

This is a textbook that can be used in 

different ways; as a teacher reference 

source, as extra recommended reading 

for the more able students or, in 

preference, as a valuable student 

textbook. Arguably, therefore, the 

Wolinski and Coates third edition 

could be considered as close to 

a ‘catch-all’ as possible, given 

appropriate guidance and use by the 

teacher.

Jon Tuxford teaches at Denstone 
College, Uttoxeter, Staffordshire.

Edexcel AS/A level Business, Dave 
Hall, Rob Jones, Carlo Raffo and 
others, Dave Gray (ed.), Pearson, 
2015, 536 pages, £36.50 + £2.63 
VAT, ISBN 978144 7983545

The on-line Active book costs £21.75, 

or £135 for 10 licences. Larger 

numbers of licences bought together 

sell at a discount. 

This book covers both the AS and 

A level Business courses and is 

competitively priced for the up-to-date 

content and structure. I particularly 

like the new addition of the on-line 

ActiveBook, which is an invaluable 

tool, allowing users to personalise 

the resource and aid student revision. 

Upon activation, the resource is valid 

for 3 years, allowing quick access 

to the chapters, questions and case 

studies. There are a number of tools, 

allowing you to highlight text and 

add notes as you go which makes 

for useful referencing. (This no doubt 

accounts for the addition of VAT to 

the price.)

Teachers and students will appreciate 

the ‘Getting started’ mini cases 

provided at the beginning of each 

chapter, which stimulate discussion 

and thought around the topics. Every 

chapter includes a knowledge check 

and key terms section which is useful 

for reviewing content. Challenge is 

offered throughout in the form of 

‘Thinking bigger’ features. 

The data response questions 

encourage analytical skills and 

critical thinking and the topical case 

studies provide good opportunities 

for extended writing practise and 

homework tasks. Both case studies 

and data contain interesting, up-to-

date material, featuring a number of 

highly successful British businesses 

such as The Cambridge Satchel 

Company and Picaloulou as well as 

international and global cases. 

There is an accompanying 

downloadable teacher pack, providing 

support and answers to questions 

in the student book. However I fear 

the £100 + VAT price tag may be a 

stretch for some with shrinking school 

budgets. The teacher pack is available 

through the Activelearn platform but 

with no sample pages available, I am 

unable to comment further.  

This is a well organised, student 

friendly text, carefully tailored to 

the new specifications. It is suitable 

for all abilities given the variety of 

material in each chapter and the 

exam preparation section provides 

sample questions and answers to build 

technique and confidence. In an ideal 

world, I would have a set of these 

books for my classes, but in reality 
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a license for the Activebook version 

and a few teacher copies is more 

plausible.

Karen Wilson teaches at Mascalls 
School, Paddock Wood in Kent.

Topical Cases, Ian Marcousé, A-Z 
Business Training Ltd., monthly 

email subscription service, £62, 

contact info@a-zbusinesstraining.com.

Are you looking for bang up to 

date resources for quite instant 

and versatile use in the business 

classroom, particularly in the run up 

to the exam season? Tired of trying to 

do all the legwork yourself? Well, look 

no further than this fairly impressive 

set of resources for the hard pressed 

business teacher. It can be used 

straight off the shelf or adapted to 

suit your circumstances.

The package comes in a monthly 

format, e-mailed to you, containing 

a set of A level revision questions, 

AS questions (in this package the 

information was on marketing data) 

and three case studies suitable for 

AS and A level Business teaching. 

The set reviewed here contained case 

studies on Ecommerce, the soft drinks 

market and Sports Direct. These 

case studies used information from 

sources published in December 2015 

or January 2016, were written in a 

manner very accessible to students, 

contained graphics, ended with 

suitable questions in a variety of 

formats, were no longer than a page 

and engaged this reader.

The focus of the A level Revision 

Questions was on Marketing, Finance, 

People and Operations. They include 

ten ‘identify two things’ questions, 

five ‘state the formula’ and five 

‘define’ questions.  All give a time 

recommendation of thirty minutes 

at two marks per question. Answers 

are provided. While there is nothing 

very novel in this, and all teachers 

could produce something similar 

themselves, the resource comes in 

Word so you could copy and paste 

to suit your own style. Try a starter 

with a question or two per student, 

a team competition with some 

differentiation, a ‘hunt the textbook’ 

to gain familiarity with key terms prior 

to starting the topic or a consolidation 

exercise with some peer marking 

thrown in. The choice is yours.

Perhaps your Economics department 

could do with some new examples of 

concentration ratios? Look no further 

than the marketing data included 

in the ‘Interpreting Marketing Data’ 

case, covering four sets of information 

on the markets for chewing gum, 

bread, energy drinks and chocolate. 

Your Economics department may have 

to rework the questions to suit their 

purposes. 

For Business students there are 

questions on calculating market 

shares, some brief explanations of 

reasons for the changes and two 

further sets of questions given a 

brief market summary, a graphic and 

more demanding questions requiring 

analysis and evaluation. With the 

information provided you could get 

students to devise their own questions 

and answers. The question set does 

not exploit all possible avenues for 

exploration but makes this a useful 

teaching tool, particularly as UK 

students will relate to these markets. 

A word of warning to international 

schools – the data in all these case 
studies is UK based and does not 
provide the international dimension 
required for some specifications. 

International schools following the A 
level and without ready access to the 
more minority interest publications, 
like The Grocer, will find this resource 
very useful. This information could be 
usefully shared around your faculty 
and used in a variety of different 
ways. Questions focused on pricing, 
monopoly power, monopsony power 
and concentration ratios all easily 
sprang to mind on reading the 
information.

The three case studies, slightly longer 
in format, focused on current UK 
based stories. One, on motivation 
using the Sports Direct example, took 
the focus away from marketing and 
sales. This was refreshing as, perhaps, 
this package of stories had too much 
a marketing and sales focus. While 
the nature of topical case studies is 
that you have to rely on what comes 
up in the news, Teachers will want to 
know in advance that all aspects of 
the general business specification will 
be covered.

For example, a commitment to treat 
company results, innovation, customer 
service, international business or 
government support for business 
would allay the fear that all you are 
going to get each month is a focus on 
a narrow range of the specification. 
The case studies give a nod to 
some of these aspects. The Sports 
Direct study refers to the company 
annual reports, with some pertinent 
contrasting views expressed openly 
(and in parenthesis), but could also 
have explained that Sports Direct is 
valued by customers for cheap prices 
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and fast service, particularly when 

ordering over the internet in group 

situations. The case study on the 

energy drink Monster, asks a question 

about Coca-Cola failing in its launch 

of a product like Dasani water in the 

UK market. The e-commerce study 

on Whitbread, owners of Premier 

Inn and Costa Coffee, asks students 

to comment on the impact this can 

have on business performance both 

nationally and internationally. 

The answers provided to the case 

study questions give a good indication 

to students of where links could be 

made to other real world examples 

and are structured in a way that 

provides a planned suggestion 

to the answer. This type of focus 

could be well used by students who 

struggle to adequately develop their 

answers under exam conditions. 

This is a welcome help for teachers 

in providing a model for students to 

follow that isn’t straight out of the 

mark scheme.

In short, this is a welcome package of 

materials that represents good value 

for money and can easily be used 

straight out of the computer for exam 

practice. There is, in addition, very 

wide scope to use the information in 

imaginative ways, without too much 

extra work, providing a suitable basis 

for extending discussion on a number 

of subjects. The resource could be 

improved by providing discussion 

questions in addition to the exam 

style format, giving a commitment 

to exploring further and researching 

wider aspects of the specification.

Raymond Maher teaches at the 
North London Collegiate School, 
Jeju, South Korea.

Business Case Studies - http://
businesscasestudies.co.uk/ , 
The Times 100. Free for some 
elements with the option to purchase 
downloads from £2.99 each and case 
study CD Roms from £29.99 - £399 
for the full archive

The Business Case Studies website is 
easy to navigate with a user friendly 
toolbar. The main sections on this 
site are the Case Studies, Teaching 
Resources and Company information; 
in addition to this there is a section on 
STEM and Careers advice. This review 
focuses on the Case Studies and 
Teaching resources. 

The Case Studies section can be 
filtered by topic, edition, company 
or industry. This is the most effective 
way to access this resource. The main 
topics are: External Environment, 
Finance, Marketing, Operations, 
People and Strategy, and under 
each topic there are a wide range of 
case studies putting the theory into 
context. Most case studies can be 
accessed on line and some can be 
downloaded as a PDF for free. For 
most of the case studies it costs £2.99 
to download as a PDF, some are also 
available as a downloadable MP3 for 
£2.99. 

The resources are written in accessible 
language for students working 
towards A Level and possibly some 
keen GCSE students too. The Case 
Studies focus on an element of 
theory and link it to a real business 
context, bringing the theory to life. It 
also signposts the reader to external 
company websites where they can 
find further information on the 
business. The Case Studies are easy to 
navigate on line and could be shared 
via a VLE for students to access. 

The teaching resources are set up 
in a similar way to the case study 

material in that they are organised by 
topics for ease of navigation. Some 
topics are covered in a comprehensive 
manner with case study materials, 
teacher PowerPoints, lesson resources 
including quizzes and crosswords etc., 
which are very useful for teachers to 
adapt to the needs of their learners. 
Other topics are less thoroughly 
covered. The resources that are 
available are well written and useful 
to illuminate the theory for students.

Other useful features on this website 
include a comprehensive glossary of 
terms and revision theory notes that 
students can use as an additional 
resource to support independent 
research and revision. 

Regarding the usefulness of this 
resource as a teaching tool, I would 
say it provides a good foundation for 
planning a lesson that contextualises 
a topic. Some topic areas are covered 
in detail whereas other topics are not 
featured therefore it would depend 
what you were looking for. The 
resources that are available are very 
useful and would provide students 
with real business examples to 
research, helping them to develop a 
deeper understanding of the theory in 
context.

Claire Wilkin teaches at South 
Bromsgrove High School. 

eConoMICs ResouRCes

Edexcel AS/A level Economics, 6th 
Edition, Alain Anderton, Pearson, 
2015, 570 pages, £38.99, ISBN 

9781447990550

The on-line Active book costs £21.75, 

or £135 for 10 licences. Larger 

numbers of licences bought together 

sell at a discount.
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There is also a downloadable Teacher 
Pack at £100, not reviewed here.

Economics as a school subject 
suffered a serious decline in the 1990s 
and into the 2000s. In England, in 
the early 1990s there were some 
30,000 entries a year at advanced 
level but by 2004 the economics 
A-level examination was only sat by 
17,762 candidates (www.jcq.org.
uk).  This rapid decline in numbers 
resulted in the almost complete 
abandonment of new and exciting 
textbooks; publishers did not want to 
invest resources in a declining market. 
Perhaps Anderton’s (2008) 5th Edition 
of his classic ‘Economics’ was the last 
one? That is of course until the 2015 
6th Edition, thoroughly re-written 
and specifically targeted at students 
following the Edexcel specification. 

This is timely for economics as an 
A-level subject has made a strong 
comeback. In England, 27,576 
students sat the A-level examination 
in June 2015 (compared to 17,762 
eleven years before) and 46,245 sat 
the AS compared to 21,076 in 2004 
(www.jcq.org.uk). 

The market needed a new book due 
to changes made by Ofqual following 
the switch to linear examinations 
taken at the end of the two-
year course. While much remains 
unchanged, I think the following 
are significant: specifications should 
“provide a coherent combination of 
micro-economic and macro-economic 
content, drawing on local, national 
and global contexts” and “foster the 
appreciation of economic concepts 
and theories in a range of contexts 
and develop a critical consideration 
of their value and limitations in 

explaining real-world phenomena”. 
Anderton’s new edition is particularly 
good at meeting these revised 
requirements.

Anderton has a track record of 
writing good textbooks. His books 
are well-structured, comprehensive 
and exemplified with relevant and 
appropriate examples. I particularly 
like the 6th edition and especially 
the ‘thinking like an economist’ 
sections – they are well-referenced 
factual narratives with excellent 
exemplification. 

The book is organised into four 
themes: Introduction to markets and 
market failure, The UK economy – 
performance and policies, Business 
behaviour and the labour market, 
and A global perspective. Each theme 
has around twenty chapters – 82 in 
the whole book, plus a final section 
on preparing for AS and A-level 
exams. Chapters start with key 
points and starter activities, develop 
with attractively presented text, 
supplemented by data and diagrams 
and have questions at regular 
intervals to help students check their 
own understanding. They end with 
data response questions and a final 
evaluation question.

It is no doubt clear from this review 
that I like Anderton’s book and that I 
recommend it for students or teachers 
following the Edexcel specification. 
But it is not a cheap book, retailing at 
£38.99, this is quality but at a price. 
Purchase of this book additionally 
grants three-year’s access to an 
on-line Active book – in essence 
it is an e-book version that can be 
personalised with highlights and 
additional notes. 

Dr Jacek Brant is senior lecture 
in economics education at UCL 
Institute of Education and leads 
the PGCE in economics.

Econofun

Serena Patel has developed an 
interesting board game for A level 
Economics students. It has been 
trialled in a number of schools and 
can be engaging and illuminating for 
4 to 8 players. It will work well as a 
revision aid; in that context it would 
probably cheer students up as well 
as asking challenging questions. It 
has some affinity with Articulate but 
there is much more variation in the 
type of questions and tasks. If you 
buy just one unit, it will not work well 
with a class size above 8. Probably the 
optimum number of players is 6 or 7. 
It could work well as a lunch time or 
after school activity.

Probably the best way to get a feel 
for it is to go to the website www.
econofun.co.uk. Your questions can 
be answered by emailing serena@
econofun.co.uk. The price is £44.99; 
multiple sets get a discount.
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