TEHITIE€I0, M0 JO3BOJISIE afanTyBaTHCS 0 MpodeciiHol MisITBHOCTI B
yMOBax JIBOMOBHOCTI. HeoOXigHO miAroTyBaTn KypcaHTIiB Ta CTy/e-
HTIB JIO CIUIKYBaHHS y PEAJIbHUX YKUTTEBUX CUTYaIlisX, HABYUTHU
3M100yBaTH 3HAHHS CaMOCTIHHO 3 METOI CAMOBIOCKOHAJICHHS y Ta-
my3i obpanoi mpodecii. Came Ha 3aHATTAX 3 i1HO3EMHOI MOBH Y THX,
XTO HAaBYAETHCSA, POPMYIOTHCA YMIHHS 1 HABUYKH 1HIIOMOBHOTO CIIi-
JIKyBaHHSI, 10 NepeadavyaloTh JOCSITHEHHS JOCTATHBOTO PiBHSA KOMY-
HIKaTUBHOT KOMIMETEHIlii Ui 3IifiCHeHHS CIUIKYBaHHS y TEBHHUX
KOMYHIKaTHBHHX cepax.
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ECONOMIC TERMS: DIFFERENCES AND SIMILARITIES

Modern English possesses a great diversity of economic syno-
nyms that often cause misunderstanding for non-native speakers.
Practitioners and students of economics often have to use these
words in their studies or professional activities. For mastering the
English language for specific purposes, one must know synonyms
that can be confusing due to their similar meanings, which, neverthe-
less, are quite clear to native speakers: expenses-charges-costs, pur-
pose-objective-goal etc. Some of the most common and sometimes
confusing words used in the field of economics are effectiveness,
efficiency and efficacy.

Effectiveness (effective) means proper goal setting to achieve a
company’s general goal or even strategy. A famous American scien-
tist in the area of management Peter Drucker believes that effective-
ness is due to the fact that the right things are done. Accordingly,
effective is characteristic of someone, or something, that is engaged
in doing right things, i.e. helps achieve a specific goal. That is why
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effective companies set goals, which are proper for important activi-
ties and needs. In fact, it means that they are doing the right thing.
Peter Drucker in his work “Effective executive” gives the next char-
acteristics for an effective executive:

“Effective executives know that any given meeting is either pro-
ductive or total waste of time”.

Efficiency means the internal economy and productivity of a sys-
tem. This term is a subject’s or object’s ability to perform some work
at the lowest cost or to produce a large amount of products within a
short period of time with low consumption of resources. Peter
Drucker explains the term as “doing things right”. In general, the
term can be defined as fulfilling something or achieving something
in the most economical way. Typically, efficiency can be measured
and quantified. Efficient can be someone or something producing
maximum products by spending minimum resources. Peter Drucker
argues about efficiency:

“For manual work, we need only efficiency; that is, the ability to
do things right rather than the ability to get the right things done”.

The next term in this group of related words is efficacy. Efficacy
means a subject’s internal strength or power to achieve goals or ob-
tain results of business activities. Thus, efficacious is something or
someone that has an ability and internal power to accomplish work
or a task, to achieve objectives and get results:

“The postal and telegraph system is efficacious, and the tele-
phone service, maintained partly by the state and partly by compa-
nies, is very fully developed”.

It can be concluded that precise understanding of the meanings of
these concepts let us avoid mistakes and misunderstanding. Using
them in a proper way, practitioners and students will be able to ex-
press their thoughts more efficiently, precisely and professionally.
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