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LISTENING COMPREHENSION 
Listen to the recording and write if the statements are True (T) or False (F) (1 each=6)
1. Clients want their brands to be more exciting T






2. They aren’t doing a lot of advertising to establish our brand F




3. Prices should be increased F








4. We should stop manufacturing in Europe F






5. We should change our pricing policy T







6. Sandra is not interested F









Listen to the second part and complete the sentences

1. How about reducing the price by 15%?  
2. Why don’t we aim our products at young people only?  
3. I think we should license the whole product range. 
4. How do you feel about redesigning the packaging? 
5. In my view, we should devise a new advertising campaign 
6. I suggest that we try and project a new image to appeal to a different market segment. 
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READING COMPREHENSION 
Investing in Africa – The hottest frontier 
Strategies for putting money to work in a fast-growing continent 
Adapted from “The Economist”, Apr 6th 2013
I) WHEN you are trying to keep a retail business balanced in the middle of hyperinflation, it helps to have a sideline. “We had a business selling crocodile skins to Hermès and Gucci for shoes and handbags”, says John Koumides, chief executive of Innscor, a conglomerate based in Zimbabwe’s capital, Harare. The currency earned from this exotic export was a lifeline for the firm’s other arms, including its SPAR stores, when Zimbabwe’s shops were short of stock in 2008 as its currency collapsed.
II) Innscor survived. It remains a strange mix of businesses even if it has dropped the crocodile-skin enterprise. But it is attracting attention from investors seeking to profit from the emergence of a new class of African consumers: its shares have risen by 50% in the past year. The firm’s basis is fast food, with brands including Chicken Inn and Pizza Inn. Its outlets are now in a handful of other African countries, including Nigeria.

III) Africa’s equity markets are hot. Their investors are attracted by the sub-Saharan region’s GDP growth rate of more than 5% over the past three years. The main markets in Nigeria and Kenya have risen by more than 50% in the past year. Over the past decade Africa supplied six of the world’s ten economies with the fastest growth. By 2020 more than half of African households will have enough income to spend some of it on non-essentials. Furthermore, more than half of Africa’s population is aged under 20. Within three decades it will have a larger working-age population than China.

IV) But Africa is short of savings and capital. That creates an opening for rich-world investors seeking a better return than is available at home. North Africa, tied to Mediterranean trade, is fairly well developed and is seen by some as a separate investment proposition. So is South Africa, the continent’s biggest economy.
V) The real source of excitement is the “frontier markets” of sub-Saharan Africa. “This is where the flavour is,” says Thabo Ncalo, who manages an Africa Fund for Johannesburg-based Stanlib. Small investors looking for a taste might choose to buy a stake in a mutual fund or one of the exchange-traded funds that mechanically track an index of frontier-market stocks.

VI) Fund managers are aware of the liquidity problems that forced the closure of New Star’s Africa Fund in 2009 barely a year after it was launched. A handful of big consumer firms that have been in Nigeria for a long time, such as Unilever and Nestlé, are listed locally and are liked by foreign investors. A local favourite is UAC, a food company with interests in paint and property, which has doubled in value in the past year. Its Gala sausage rolls are a popular snack and it is the local partner with Innscor’s fast-food outlets.

VII) Beer companies are another way to gain exposure to the African consumer. One way around the shortage of liquid stocks is to buy companies that have most of their assets or earnings in Africa but are listed elsewhere. Some mining firms listed in London and Toronto have most of their assets in Africa. The trouble with such stocks is that they are a gamble on commodity prices.
1. TRUE OR FALSE 
a. In 2008, when Zimbabwe’s currency plummeted, the stores had scarce supplies to face demand T

b. The lack of liquidity is one of the development problems
   T



 

c. The earnings per person are increasing but they can be spent only on indispensable goods.
 F 

d. One of Africa’s problems is its aging population. F
e. Buying companies listed on foreign markets but with most of their assets in Africa would help to overcome the liquidity problem, but it would be a little risky. T
2. QUESTIONS

a. What is this article about? 
THIS ARTICLE IS ABOUT 
b. What are Africa’s strengths and weaknesses to development? 
Strengths: increasing GDP and income pro capita, a young population, attractive to foreign investments

Weaknesses: LACK of liquidity, capital and savings 
c. What do the following numbers refer to?

50% (para II)? It refers to the growth rate of consumers/ of consumer/ of market share
5% (para III) It refers to the percentage of the sub-Saharan region’s GDP growth
1. LANGUAGE 
In the text, you will find a synonym of the following words:

a. Managing director (n., 2 words, para I)


CHIEF EXECUTIVE
b. Corporation, group of companies  (n., para I)

CONGLOMERATE
c. Without, lacking (adv., 2 words, I)



SHORT OF
d. Plummeted, fallen  (v., past participle, II)


DROPPED
e. Product name, company label (n. pl., II)


BRANDS
f. Few, a small number (adv. 3 words, VI)


A HANDFUL OF

g. Income, revenue (n., VII) 




EARNINGS 

What does GDP stand for? G________
_____ D_____________ P______________ (1)
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GRAMMAR & USE OF ENGLISH 
1. Word formation.  
Read the text below. Use the word given in brackets to form a word that fits in the space. There is an example at the beginning (0).  
Travel and Tourism
The travel industry will lift itself out of post-crisis decline in 2011 as a 5% rise in international tourist arrivals brings activity back above its 2008 level, according to the World Travel & Tourism Council. France will see the largest absolute rise in international visitors, even with a growth rate a bit lower than China’s. 

Leisure travel will bounce back faster than business travel; it will be five years before business travellers exercise their expense accounts with the same enthusiasm as in 2008. 

After some profit growth in 2010, earnings for the global airline industry will slow in 2011 despite higher traffic, although European carriers will finish with no losses. Boeing will at last deliver its first 787 Dreamliner—three years late. With this, it will hope to work quickly through its 850 orders for the next-generation aircraft. 

2. Error correction. Decide if the following sentences are correct or incorrect. If you think they are correct, mark with a tick (✓ ). If you think the sentence is incorrect, mark with a cross (x) and make the correction. 
Examples.

Ex 1. Sarah like playing with her friends. _______x________likes__________

Ex 2. Lisa bought a blue car yesterday. _______✓ _______________________
1. If I will see you this afternoon, I shall give your book back___________________________

2. He's more young than he looks.____________________________________

3. We'll go as soon the taxi comes for collect us. _____________________________________________

4. Sicily is a beautifullest island.____________________________________           

5. When it rains, an umbrella is useful.____________________________________

6. The Greek Orthodox church celebrates Christmas on January._________________________

7. These are very fasts horses which have won many important races.____________________

8. He has been working there since 10 years. ________________________________________

3. Multiple choice. Choose the best answer A,B or C, which fits best considering grammar and vocabulary. 
1. I [i] _____________ the autumn many trees [ii] ___________________their leaves.

[i] a) For      b) At      c) in       d) On

[ii] a) lost     b) lose         c) losing      
2. In icy weather, I _______________ often cold.

a) has              b) have                 c) am           
3. Rome is the ________________ city in Italy.

a) larger          b) largest              c) most large

4. It was a very __________________ film : we laughed a lot.

a) funny        b) fun        c) funsome

5. _______________ the political situation we stayed home.

a) for             b) because of            c) because

6. Generally, they prefer _____________ to school rather than going by bus.

a) walking            b) work           c) walk       

7. I have [i] _____________ her some money. I hope she will [ii] ______________ it to me by the end of the week.

[i] a) lended          b) borrowed          c) lent

[ii] a) return          b) come                 c) borrow

8. The bridge _______________ in 2005 by the Queen.

a) was open           b) opened                  c) was opened          

9. It ________________ by a Japanese construction company.

a) was built           b) was building          c) was builded

10. “I think that is a stupid idea. I totally ______________with you! You must think again.”

a) agree                 b)   unagree               c) disagree

11. While George prefers tea at breakfast, today he  _______________ coffee .

a) drinks                b) have drunk           c) is drinking

12. Tomorrow night we ______________ watching your DVD as planned.

a) will finish          b) finish              c) are going to finish               

13. James Bond is a state _____________ .

a) employe            b) employee             c) employment
4. Verbs – Gap filling. Put the verbs in brackets into the most appropriate tense, active or passive. 

Example: John (like) pizza very much.

     You write: likes


1. They have known (know) each other since they were at nursery together. 

2. At first, I didn’t have (have) a job and I started thinking about what I really wanted to do.
3. At the moment, a new movie is being filmed (film) in our town.

4. She was cutting  (cut) onions when she cut her finger.
5. Laura arrived earlier in case Susan had finished (finish) before than usual.
6. It’s raining a lot! Carl probably won’t come (probably/not  come) to visit us today.

7. Frank has had (have) this car since he was 2 years old.

8. If you buy in bulk, we will give you a 10% discount
9. Unless we sell (sell) all of them also in this exhibition, we won’t open a school for women artists in Bangkok.
10. If they had known the school director, they would have presented their project directly to her
5. Complete the sentences with the words in the box 

	profit 
	investment 
	debt 
	turnover 
	recession 

	forecast 
	dividend 
	revenue
	stock
	


1. A company’s __________________ is the amount of business it does over a certain period of time.

2. A company’s sales _________________ is the money it receives from selling goods or services.

3. Money which people or organizations put into a business in order to make a profit: _____________

4. A difficult time for the economy of a country, when there is less business activity: ________________

5. A ________________ is a description of what is likely to happen in the future.

6. The _______________ is the part of the profits of a company that is paid to shareholders for each share that they own.

7. A ________________ market is where a company’s shares are bought and sold.

8. The ________________ margin is the difference between the price of a product or service and the cost of producing it.

9. Money that one person, organization or country owes to another.
6. Question forming. Write an appropriate question for the following answers.
1. _______________________________________

He telephoned his important Russian friend.
2.  _________________________________________________________________________?

I was responsible for building Milano II.
3. _________________________________________________________________________?

No, thank you very much. I hate Egyptian teenagers.
4.  _________________________________________________________________________?

I used to enjoy speaking in Parliament.
5. _________________________________________________________________________?

The white bandana.
7. Complete the word partnerships with brand, product or market 
1. ____________ loyalty

2. ____________ endorsement

3. ____________ stretching

4. ____________ lifecycle

5. ____________ share
8. Match a word from box A with a word from box B to complete the sentences below
	A
	B

	Computer

Labour

Information

Trade 

TV
	Commercials

Fair

Technology

Virus 

Force


1. This new ____________ ____________ could wipe all the data off your hard disk.

2. Several organisations are strongly opposed to the use of children in advertising in general, and in _______________ ______________ in particular.

3. Going to an international ______________ _____________ is often an excellent opportunity for networking.

4. Advances in ________________ _______________ have revolutionized the way people communicate and do business.

5. GVC Steelworks already have ____________ ______________ of 1,500 and they are still recruiting.

9. Phonetics 
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