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BBEJAEHUE

MeTtoauueckoe mocoore «Modern English reading» mpeaHasHadueHo ajs
CTYJEHTOB BTOPOIo Kypca OakajgaBpuaTra O4HON (OpMBI 00YUEHHMSI, U3YUAIOIINX
aHTJUICKUHM S3bIK B paMKax OOLIEro Kypca, oOydyaroluXcsl 10 HaIpaBJICHUSM
moarotoBkn  03.03.03  «Pammodmsuka», 10.05.02  «MupopMannoHHas
0€30MacHOCTh TEIEKOMMYHUKAIIMOHHBIX cuctem», 02.03.02 «DyHnameHTalbHas
uH(pOopMaTHKa U UHHOPMAITMOHHBIN TEXHOJIOTHUNY

Kaxnplii ypok mNoOcoOMsS HMMEET CIEIYIOIYI0 CTPYKTYypy: TEKCT Ha
aHTJUTMACKOM SI3BIKE, TTOJJOOpaHHBIN U3 AOCTYIHBIX COBPEMEHHBIX OPUTAHCKUX U
AMEpPUKAaHCKUX W3JaHUi, MNOAPOOHBIM AaHIJO-PYCCKHA CIIOBaph K TEKCTY,
KOMILUIEKC JIEKCUKO-TPAMMATHYECKUX YIPAXKHEHWH, BOMNPOCHI IO TEKCTY,
YIPaKHEHHS HA NIEPEBOJ.

Pabora ¢ mocobuem umeeT 1enb — BbIPa0OTKA y CTYIEHTOB YMEHHH U
HaBBIKOB, HEOOXOJMMBIX [UIsl pabOTbl C COBPEMEHHBIMM TEKCTaMHM Ha
AHTJINKCKOM SI3bIKE, PACIIMPEHUs aKTUBHOTO M IACCMBHOIO CIOBAapHOIO 3araca,
IPAKTUYECKOTO ONbITa B KOMMYHUKAIIMH COBPEMEHHOI'O YPOBHSI.

[Tocobue mnpenHa3HaueHO [UIsI OOECIEYEHHUs] CTYACHTOB Y4YEOHBIMU
MarepuaiamMu g paboThl Kak B ayJAUTOPUM, Tak MW JOMa, B 4Yachl,
MpeaHa3HaYeHHbIe Y4eOHOM IPOrpaMMoOi ISl CAMOCTOSITEIbHOM paOOTHI.

Texkymuii KOHTPOJIb  YCHEBAEMOCTH NPOU3ZBOAMUTCA Ha  3aHATHIX

MIPAKTUYECKOIO THUIA. MITOrOBBIN KOHTPOJIb OCYIIECTBIISIETCS HA K3aMEHE.



Ypok 1
1.1 Read and translate the text

How Tech Taxes became the World s Hottest Economic Debate
A global push to tax the digital services of Silicon Valley giants has
raised the specter of a new tariff war and added urgency to
international talks.

WASHINGTON — A growing movement by foreign governments
to tax American tech giants that supply internet search, online shopping
and social media to their citizens has quickly emerged as the largest global
economic battle of 2020.

The fight pits traditional allies against each other, with European
countries like France, Italy and Britain clashing with the United States over
their plans to impose new taxes on digital services provided by companies
like Amazon and Google.

At the core of the debate are fundamental questions about where
economic activity in the digital age is generated, where it should be taxed
and who should collect that revenue. The potential for large tax dollars has
spurred governments across the world to consider new digital taxes and has
even inspired lawmakers in some American states, like Maryland and New
York, to propose their own levies on digital trade.

This week, national leaders meeting in Davos, Switzerland, brokered
a truce between the United States and France, which had planned to move
ahead with a digital services tax. Officials in both countries said they would
pause what had been an escalating dispute in order to give international
negotiators a chance to reach a global tax agreement that could halt a
proliferation of digital taxes.

But the meetings, which took place at the World Economic Forum,
have also brought new threats of taxation and tariff retaliation and
underscored how fragile negotiations remain.

The stakes are high for governments and multinational corporations
— even those outside the tech sector. The digital tax negotiations, which
are being conducted through the Organization for Economic Cooperation
and Development, have become entwined with efforts to reduce attempts
by companies to avoid taxes by shifting profits overseas.

Late last year, negotiators at the O.E.C.D., including a delegation
from the Trump administration, agreed to a first-step framework that would
allow countries to tax certain digital-service providers even if they did not
have physical presences inside their borders.

But Treasury Secretary Steven Mnuchin quickly surprised O.E.C.D.
officials with a letter requesting a change to the framework, one that would
effectively allow some American companies to opt out of those taxes.
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O.E.C.D. officials pushed back, and negotiators are set to meet again next
week in Paris.

The discussions, which are expected to last months, could end with
an agreement on a global minimum tax that all multinational companies
must pay on their profits, regardless of where the profits are booked. The
negotiations could also set a worldwide standard for how much tax
companies must remit to certain countries based on their digital activity.

Mr. Mnuchin expressed frustration on Thursday in Davos that a
digital sales tax had become such a focus of discussion at the World
Economic Forum. Setting a minimum tax for companies around the world,
to prevent them from hiding profits in tax havens, will make a much bigger
difference, he said.

“From my perspective, that is by far the more important,” he said.

There is a chance the talks could devolve into a “Wild West” array of
separate tax regimes on digital activity around the world.

“It’s a big old mess,” said Jennifer McCloskey, vice president for
policy at the Information Technology Industry Council, a trade group that
represents companies including Apple, Oracle and several other American
tech leaders. “But,” she added, “that’s to be expected.”

Companies that operate across borders have long paid taxes where
their profits are booked. Calculating that sounds simple enough, but it has
grown increasingly complicated in recent decades. To reduce their tax bills,
corporations have shifted profits — and in some cases their headquarters
on paper to low-tax countries like Bermuda and Ireland. O.E.C.D. countries
like the United States have agreed to measures meant to discourage such
shifting.

Such efforts did not resolve some countries’ complaints about
Facebook, eBay and other companies that offer online services to their
residents but have little or no physical presence within their borders. Those
governments, along with leaders of the European Union, say large tech
companies are avoiding paying their fair share of taxes.

“They’re looking for new ways to raise revenue,” said Nicole
Kaeding, an economist and the vice president of policy promotion at the
National Taxpayers Union Foundation, which opposes the digital tax push
by countries and states. “These are all wrapped up in the questions of how
do we adjust a tax system that is a hundred years old in order to tax the
digital economy?”

Kimberly Clausing, an economist at Reed College in Portland, Ore.,
who specializes in international taxation and has pushed for additional
measures to tax corporate profits around the world, said the digital tax
effort exposed political and economic tensions in wealthy nations.

“It really lays bare this fiction that economic value is something we
can assign to a location,” Ms. Clausing said. “As more and more of the
value is intangible, it really creates this opportunity for profit-shifting.”
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The proliferation of profitable digital services makes it “really the
time” for the international community to revisit the rules of corporate
taxation across borders, she said.

The feud between French and American officials has sped up the
O.E.C.D. process to rewrite those rules, which has a deadline for
completion at the end of this year.

France announced plans last year to impose a 3 percent tax, starting
Jan. 1 on the revenues that companies earn from providing digital services
to French users. The government estimated a windfall of 500 million euros
(about $563 million). Similar taxes are under consideration in Britain, Italy,
Canada and a host of other wealthy nations.

Those moves have drawn criticism, and tariff threats, from the
Trump administration. President Trump has insisted that only the United
States may tax American-based companies — even though American
multinationals already pay taxes in other countries where they have
factories or other physical operations. The president threatened to retaliate
against France with American tariffs of up to 100 percen on French wine,
cheese, handbags and other goods.

This week, Mr. Mnuchin also threatened tariffs against Italy and
Britain if they impose similar taxes. The British chancellor, Sajid Javid,
who is also in Davos, said Britain would push ahead with the tax
regardless.

Despite the acrimony, there are signs of progress. France’s finance
minister, Bruno Le Maire, said Wednesday that the United States and
France had found a path forward in the O.E.C.D. negotiations to set digital
taxes.

The French agreed to suspend collections of their new digital tax,
and the United States agreed to hold off on tariffs, giving negotiators at the
O.E.C.D. time to strike their deal.

Mr. Le Maire made clear that the digital tax issue was far from
resolved, and talks were expected to continue on Thursday.

“We need to address fiscal evasion,” he said. “We have to address
the fact that the biggest companies in the world are making huge profits in
Europe and everywhere in the world without paying the due level of
taxation because they do not have any physical presence — we have to
address that question.”

Some observers are skeptical that the process can produce consensus
— from some 130 countries — by year’s end.

“Some countries are going to have to give up taxing rights in order to
allow other countries to have them. And the question is: Who?” said J.
Clark Armitage, a former Internal Revenue Service official and the
president of the tax firm Caplin & Drysdale in Washington. “It’s going to
be hard to pass something that tracks what they propose.”



Negotiators face intense and competing pressures from large
multinational companies. American tech firms are eager for a deal that
would prevent multiple countries from imposing a wide variety of taxes on
their activities.

“The worst case would be triple, quadruple taxation, because of how
the individual taxes are not aligned,” said Jordan Haas, trade director for
the Internet Association, another tech trade group in Washington.

Other companies, like the consumer products giant Johnson &
Johnson, have urged negotiators to go slow in considering the global
minimum tax proposal that the O.E.C.D. is discussing — and that French
officials say must be included in any final agreement.

European Union officials are already looking at reviving their
own proposal to significantly revamp how the companies are taxed in the
28-nation Dbloc in the event that the O.E.C.D. discussions fail. On
Wednesday, a European Union official said leaders were waiting to see
whether Trump administration negotiators engaged more aggressively in
the discussions and showed a willingness to work with Congress to carry
out any consensus solution that emerged from the talks.

“We’re pleased” with the progress announced in Davos, the official
said. “At the same time, we’re skeptical.”

Vocabulary

push — TonkaTh
a global push to tax digital

Services — IieJIeHaIpaBIEHHOE
BceoOIIee IPOJIBIKEHUE
OOJIOKUTHh HaAJNIOTOM IH(POBHIC
yCIyTH

update — ynyumats

supply internet search, online
shopping and social media —
MPENOCTABIATD YCIIyTH
ITOUCKOBBIX CCPBHUCOB,
MpEeaOCTaBJIAATL BO3MOXKXHOCTU OH
JIaliH IMOKYIIOK W IOAACPIKNBATDH
OH JIallH MeJHa

the largest global economic battle
— camas OoJIbIIIas
SKOHOMHYECKas OUTBa

the fight traditional allies against
each other — 0opnba
TPagUIMOHHBIX COIO3HUKOB APYT

express frustration — BwIpa3uThH
pa3oyapoBaHUE
devolve -
YCTaHaBJIMBATb
shift profits — mnepeBoaUTH
J0XO0ObI

wrap up —  3aBOpayMBaTh,
«3aKaH4YnBaThH»

wrap up the interview —
3aKOHYUTHb MHTCPBLIO

These are all wrapped up in the
questions — Bcé 3akimrouaercs B
AaHHBIX BOIIPpOCax

nepeaBath,

additional measures —
JOITIOJIHUTCIBbHBIC Mepr

lay bare —  paso6Gmauars,
pacKpbIBaTh

It really lay bare this fiction that
economic value is something we
can assign to a location — Oro




IIPOTHUB JIpyra
clash with the US over their plans
— croiakHoBeHus ¢ CIIA 1o
IIOBOAY UX IIJIAHOB

At the core of the debate are
fundamental questions - B
IIEHTpE nebaToB —
(dyHIaMeHTaIbHbBIE BOIIPOCHI
collect the revenue — momyvartb
J0X0[

be taxed — OBITE 00JI0’KEHHBIM
HaJIoroM

Spur — wrmopa, IOJCTETrUBaTh,
oOYXX/1aTh

propose their own levies on
digital trade — mpemIOXUTH CBOM

CO6CTB€HHBIﬁ HaJI10oTr Ha
BJIGKTpOHHy}O TOpFOBJIIO
a uniform tax —

YHU(ULUPOBAHHBIN HAJIOT

levy — cbop (monareit), Habop
(pexpyToB)

truce — nepemupue

16 years of the truce — 16 ner
nepeMupus

in order to — 4ToOBI

negotiators — YYaCTHUKA
IIEPETOBOPOB

reach a global tax agreement —
JOCTUTHYTb FJ'IO63J'II>HOFO
COTJIallICHHUA 110 HaJ1oTraM
retaliation — oTBeTHBIE MEPHI,
MECThb

bring new threat of taxation and
tax retaliation — npunectn yrposy
HaJIOTOO0JIOKEHUSI U HaJOTOBBIC
OTBETHBIC MEPBI

underscore — o TYEPKUBATH

tech sectors — TexHojormyecKue
CEKTOPHI

entwine — meperneTarh

the negotiations were entwined
with efforts to reduce taxes —
IIePEroBOPHl OBUTH TEPEIICTCHBI

JNEHUCTBUTEIBHO pazobavaer
YTBEPKJICHUE, 4TO
HPKOHOMHUYECTas] IEHHOCTh 3TO
YTO-TO,  YTO MBI  MOXKEM
COOTHECTH C  OMpEAeNIEHHBIM
MECTOMOJIOKEHUEM.

intangible — Heocs3aemblie
profitable digital services —
JOXOHBIN ITU(POBOI CEPBUC

in order to increase the profit —
YTOOBI YBCIIMYNUTH JOXOM

feud — Bpaxxna

windfall — 3om0to0e nHO, ynaua
the government estimated a
windfall of 500 m. euros

similar ~ taxes are  under
consideration -  momoOHMeE
HaJIOTH paCCMAaTPUBAIOTCA

The President threatened to
retaliate against France with
American tariffs — IIpesunent
YIpOXXKaeT OTBETHBIMH M€EpaMu
npotuB PpaHINK aMEPUHCKUMHU
Tapupamu

The British chancellor said would
push ahead with the tax -
bpurtanckuii MUHUCTp (DUHAHCOB
CKazaJ, 4To OyJeT MpOJBUTATHCS
BIEPEN K MPUHATUIO HAJIOTa
regardless — HecMoTps Ha
acrimony — B3aMIMHBIC HalaIKH,
pasapaxxeHue

despite the acrimony — HecmoTps
Ha B3aNMHBIC HAITaJAKU

suspend collection of their new
digital tax — npeocTaHOBUTEL COOP
HOBOTO III()pPOBOTO HAJIOTA

the US agreed to hold off on
tariffs — CIIA cormacuiuce
OTJIOXKHUTH BBEJICHUE TapU(POB
giving the negotiators time to
strike their deal - gaBas
IIEPETOBOPIIMKAM BpeMs
3aKJIKOYNUTDL CACIIKY




C YCWIHSAMHU I10 YMEHBIIECHHUIO evade — uzberatb

HaJIOTOB evasion — YKIIOHCHHUC OT YILJIAThI
shift ~ profits  overseas — HAJIOTOB

IEPEBOIUTH IPUOBLIL 3a pay the due level of taxation —
I'paHnuny IIaTUTh COOTBCTCTBYIOHIPII?I
a first step framework — nepsas YpOBEHb HAJIOT'OB

0a3oBas CTYICHb IUIaHA negotiators face intense and
allow smb. to opt out of those competing pressure —
taxes — paspemuTb KOMy-IH0O IIEPETOBOPIIUKN CTATKHUBAIOTCS C
BBI6I/IpaTB U3 3TUX HAJIOT'OB IIOCTOAHHBIM JAaBJICHUEM
negotiators are set to meet again be eager for the deal — xenath
next week in Paris — y4actHuku CHIETIKU

IIEPErOBOPOB JOJIKHBI triple, quadruple taxation -
BCTPCTUTHCA Ha CJIGI[y}OHlCﬁ TBOI>'IHOC, YCTBCPHOC
HEACIIC B HapI/I}Ke HAJIOT000JI0KEHIE

pay taxes on their profits — carry out any solution -
[JIATUTH HAJIOT' HA J1OXOObI BI)Ipa60TaTI> Kakoe-JInoo
regardless on where profits are pelieHne

booked — remit — MmaHIaT, HOJIHOMOYUS
HECMOTpPA Ha TO, I'’IC UX JOXOAbI

0o opMIICHBI

1.2 Find the equivalents in the text

KpemueBas Jlonuna, TapudHas BoitHa, oOlee cTpeMJeHUE BBECTH HAJIOT
Ha UQPOBBIE YCIYTH, YCIYTH TMOUCKOBBIX CEPBUCOB, OH JIAH TOPTOBIIA,
COIMaJIbHBIE MeJIa, OBICTPO BO3HUKATh

TpaauUMOHHBIE COIO3HUKH, KOH(JIMKT. BBECTH HAJOro Ha IU(pOBBIC
CEPBUCHI, CTUMYJIMPOBATH 3aKOHOAATENHCTBO, JOCTUTHYTH BCEOOILErO
COTJIAILLICHHUS IO HAJIOTaM, IPEKPATUTH MIEPETOBOPHI

OTBeTHbIE MEpbl, NEPEroBOPbI MEPEIUIETEHbl C YCHIMAMH, H30eratb
HaJIOTOB, YBOJUTH MPHUOBLIb 32 PyOexk

IInatute HaIOr Ha A0XO0Jd, BbIPpA3UTh Pa304apOBAHHC. CTATb LCHTPOM

JMCKYCCUH, YCTaHAJIMBAT MUHUMAJIbHBIA HAJIOT Ha MPUOBLIb, HAJOTOBBIM
paii, ObITh TOpa3o 0oJiee BasKHEE
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[lepeBoauTh mMITa0-KBApTHUPY KOMIIAHWU B CTpaHy ¢ 0o0yiee HHU3KUMH
Hajoramu (pakTHYeCKHu WM Ha Oymare), OpUcrIocadiMBaTh CTapylo
HAJIOTOBYIO CUCTEMY K ITU(POBOH IKOHOMHUKE

Bpaxna mexay ¢QpaHIy3cKUMH U aMEPUKAHCKUMH IPEICTaBUTEISIMH,
yrpoxaTtb OTOMCTUTh®paHuuu TapudaMy Ha BUHO U JIPYyTrUE€ TOBapHI,
IPUOCTAHOBUTH COOP HOBOTO ILIM(PPOBOTO HAJIOTa, 3aJI0TOE JHO, OTIOKUThH
BBeJIeHUE Tapu(oB, BBIpabOTaTh 0011Iee pelIeHre, TepeMUpre

=

3 Add prepositions if necessary

The fight pits traditional allies _ each other.

The US government plan to impose new taxes _ digital services.

It inspired lawmakers to propose their own levies _ digital trade.

The negotiations are being conducted _ the Organization of Economic
Cooperation.

The negotiations have been entwined _ efforts to reduce attempts to
avoid taxes.

6. The companies try to avoid taxes _ shifting profits overseas.

7. Some American companies are allowed to opt out _ these taxes.

8. The discussion could end with an agreement _ a global minimum tax.

9.

1

~wnh e

o

All companies must pay _ their profits.
0.To reduce their tax bill the companies shifted profits _ paper to low-tax
countries like Bermuda and Ireland.
11.The feud _ American and French officials has set up,
12.The government estimated a windfall _ 500 million euros.
13.Similar taxes are _ consideration.

1.4 Answer the questions

What newspaper was the article published in?

What is the article focused on?

Why does the US have clashes with the European allies?

What are lawmakers in some American States inspired with? Who
would like to propose their own levies on digital trade?

Why did the national leaders brokered a truce between the US and
France?

What organization are the negotiations being conducted through?

What are the negotiations entwined with?

Do some companies shift profits overseas?

What did the American administration agreed to?

O What can be done to stop hiding profits in tax heavens?

Hown e

o

HOPONF”
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11.How do companies avoid paying taxes?

12.Why do the French government expect a windfall of more than 500 m
euros? Is France threatening the American internet giants?

13.What retaliation is possible from the side of the American
administration?

14.Why are the officials in Davos pleased and skeptical at the same time?

1.5 Translate into English

["azera «@aitnennun Tailmcy omyOnHKoBana CTaThIO O PA3HOTIIACUAX
CIIIA ¥u uX COI3HUKOB [0 MOBOJY HAJOro0JIaKEHUS aMEPUKaHCKUX
HTEpPHET-KOMIIaHUM, OOecrnedaBalonMX OH JailH MOUCK HWH(pOpMaIIH,
TOPTOBJIIO U COLIMAIIBHBIE CETHU. B IIEHTpe TUCKYCCUU — BOIPOC O HAJIOTax U
noJiyyarese 1oxoza. JlaHHass TUCKyccHsl MMeNa BIMSHUE HA aMEPUKAHCKUX
3aKOHOZATENCH.

[TepBonouansHO muaepsl CIIA n @paHuny 3aKJIFOUWIN [IEPEMUPHE,
OJIHAKO 3aT€M CTOJIKHOBEHME MO3ULIUN IPOU30IIIIO CHOBA.

OTO CBSI3aHO C MOMBITKAMU KOMIIAHUHN M30€KaTh HAIOr000J0KEHUS
U MIEpEBECTU NPUOBLIb 3@ TPAHMUILY.

bynymee  corjameHue — JOJDKHO — YCTaHOBUTH  BCEOOIUH
MUHHUMAJIBHBIN HAJOT, KOTOPBI MYJbTUHAIMOHABHBIE KOMIIAHUU JTOJKHBI
IJIaTUTh Ha CBOM J0XO0Abl. I 3TO HE3aBUCHUMO OT TOTrO, Irae ohopmiieHa
npuObLIb. JlOMKEeH OBITh YCTaHOBJIEH MHUPOBOM CTaHIApPT Ha TO, KAKOE
KOJINYECTBO HAJOTOB KOMIIAHWM JOJDKHBI OCTaBJISITh B ONPEACIEHHBIX
CTpaHax. OTOT HaJOT JOJKEH OBITh OCHOBAaH Ha WX COOCTBEHHOM
1uPOBOM 1EATETHHOCTH.

[TeperoBopsl mo 1M(pPOBOMY HAJIOTy BEAYTCA 4Y€pe3 OpraHHU3alUI0
0 MEXAYHAPOAHOMY COTPYAHMYECTBY M pasBurturo. Hexoropsie
YYaCTHHUKH NIEPETOBOPOB BBICKA3bIBAIOT Pa304apOBaHUE.

Komnanuu, 4ToObl YyMEHBIIMTH HAJOTOBBIE CYETa, MEPEBOJAT
npuObUTh 3a Tpanuily. JInbGo cBou MmITa0-KBApTUPHI B CTPHBI C HU3KUMH
HajioraMu, HanpuMep bepmy bl nnu Upnmanauro.

B TO Bpemsi, Kak MeperoBOpsl JTOKHBI 3aKOHUHUTHCS K KOHILY 3TOTO
roja, pasropenace Bpaxaa Mexnay npexacrasurenssMu @Opannum u CIIA.
@panuust oOBSBWIA O PEHIEHWM BBECTH 3 TMPOLEHTHBIA HAIOr Ha
uu(dpoBble  CEpBHUCHI,  MPEAOCTABISIOIIME  YCIYTM  (paHIy3CKUM
nosnb3oBaressiM.  AmepukaHckuii  [Ipe3suaeHT yrpokaetr OTBETHBIMHU
Mepamu — Tapudamu Ha Qpaniry3ckue ToBapbl. DpaHily3bl MoooIIeIAIH
IIPUOCTAHOBUTH BBEJCHUE HAJIOTA.
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Ypoxk 2
2.1 Read and translate the text
Clinate change could cause the next meltdown

The E.C.B., which meets Thursday, is among central banks trying to
prepare for what a report warns could be a coming economic upheaval.

Climate change has already been blamed for deadly bush fires in
Australia, dying coral reefs, rising sea levels and ever more cataclysmic
storms. Could it also cause the next financial crisis?

A report issued this week by an umbrella organization for the
world’s central banks argued that the answer is yes, while warning that
central bankers lack tools to deal with what it says could be one of the
biggest economic dislocations of all time.

The book-length report, published by the Bank for International
Settlements in Basel, Switzerland, signals what could be the overriding
theme for central banks in the decade to come.

“Climate change poses unprecedented challenges to human societies,
and our community of central banks and supervisors cannot consider itself
immune to the risks ahead of us,” Francgois Villeroy de Galhau, governor of
the Bangue de France, said in the report.

Central banks spent much of the last 10 years hauling their
economies out of a deep financial crisis that began in 2008. They may well
spend the next decade coping with the disruptive effects of climate change
and technology, the report said.

The European Central Bank, which on Thursday concluded a two-
day meeting in Frankfurt focusing on monetary policy, is beginning to
grapple with those challenges. The bank did not make any changes in
interest rates or its economic stimulus program on Thursday. Instead, other
issues are coming to the fore.

Christine Lagarde, the central bank’s president, who took office late
last year, has pledged to put climate change on the bank’s agenda, and it
was a topic of discussion at the last monetary policy meeting, in December.

Members of the European Central Bank’s governing council argued
“that there was a need to step up efforts to understand the economic
consequences of climate change,” according to the bank’s official
account of the discussion.

Global warming will play a big role in the European Central Bank’s
strategic review, a broad reassessment of the way the bank tries to manage
inflation. For example, when trying to influence market interest rates, the
bank could decide to stop buying bonds of corporations considered big
producers of greenhouse gases.
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https://www.bis.org/publ/othp31.pdf
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Harvesting seaweed in Solomon Islands in 2019. The islands have
been affected by rising sea levels.Credit...Adam Ferguson for The New
York Times

This new awareness of the financial consequences of a hotter earth
comes as central banks are contending with another new challenge:
technologies that threaten their monopoly on issuing money and their
power to combat a financial crisis.

Unofficial digital currencies like Bitcoin or Facebook’s Libra, which
Is still in the planning stages, bypass central banks and could undermine
their control of the monetary system. The obvious solution is for central
banks to get into the digital currency business themselves.

On Wednesday, the central banks of Canada, Britain, Japan, Sweden
and Switzerland said they were working together with the Bank for
International Settlements to figure out what would happen if they did just
that.

It’s complicated, though.

Like cash, people can use digital currencies to pay other people
directly, without a bank in the middle. Unlike cash, digital currencies allow
person-to-person transactions to take place online.

Such a system could be more efficient, but also risky, according to a
report issued on Wednesday by the World Economic Forum, the
organization that stages the annual conclave in Davos.

Commercial banks might become superfluous, and fail. Central
banks would in effect become giant retail banks. But they have no
experience dealing with millions of individual customers and could be
overwhelmed. If a central bank collapsed, so would the monetary system.

Climate change also takes central banks into uncharted territory.
Think the subprime crisis in 2008 was bad? Imagine a real estate crisis
caused by rising sea levels and coastal flooding that renders thousands of
square miles of land uninhabitable or useless for farming.

By some estimates, global gross domestic product could plunge by
25 percent because of the effects of climate change. Central banks have
enough trouble dealing with mild recessions, and would not be powerful
enough to combat an economic downturn of that scale.

Teslas being recharged at Tesla Design Center in Hawthorne, Calif.,
last year.Credit...Philip Cheung for The New York Times

“In the worst case scenario, central banks may have to intervene as
climate rescuers of last resort or as some sort of collective insurer for
climate damages,” according to the report, published by the Bank for
International Settlements, a clearinghouse for the world’s major central
banks.

It suggested some precautionary measures central banks could take.

Central banks, which often function as bank regulators, could require
lenders to hold more capital if they hold assets vulnerable to the economic
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effects of a shift to renewable energy. An example might be a bank that has
lent a lot of money to fossil fuel companies, or to the Saudi government.

The auto industry already illustrates how investors are moving their
money away from companies seen as polluters and into companies seen as
green, with disruptive effects on economies. Tesla’s value on the stock
market is more than $100 billion, second only to Toyota among carmakers.

In this way, Tesla is being rewarded for producing emission-free
electric vehicles. But the migration of capital away from the established
manufacturers makes it difficult for them to invest in new technology, and
threatens massive job losses and social and political upheaval.

Central banks need to coordinate their policies to deal with these new
challenges, according to the Bank for International Settlements report.
Unfortunately, coordination is not something that central banks are very
good at right now.

“Climate change is a global problem that demands a global solution,”
the paper said. But it added that “monetary policy seems, currently, to be
difficult to coordinate between countries.”

Vocabulary
a coming economic upheaval — harvesting seaweed in Solomon
rpsAyIIas YKOHOMHYECKAS Islands — coGupaTts BomOpOCTH
IMEpEMCHA Ha COJIOMOHOBBIX OCTpOBax
blame — nopunats, OpaHUTH be aware of —  OwbITH
be blamed for —  OwbITH OCBEIOMJIEHHBIM
HOPHIIAEMBIM 32 a new awareness — HoBas
deadly bush fires in Australia — OCBEIOMJIEHHOCTD
Y>KacHBIE IOKapbl KYCTapHHUKOB bypass — 00BoHO KaHa
B ABCTpanuu bypass central bank — 0aHk,
lack — orcyrcTBHE, HemocTaToK qepes KOTOPBIN TIPOBOJISIT
4ero-amoo pacy€Thl
for lack of — wm3-3a HemocraTka, undermine — BpeauTh (TaitHO)
OTCYTCTBHUS undermine  their control —
the biggest economic dislocations BPCIUTD (TAHO) UX KOHTPOJTIO
— KpYyHHEWIIee SKOHOMHYECKOE annual conclave — exeromHoe
CMelIeHue coOpaHue
Bank for International commercial banks may be
Settlements — bank superfluous — komMmepueckue
Me3nyHapOoIHbIX PACUETOB OaHKW MOTYT OBITh UITUIITHUMU
overriding theme — namoeBmias, superfluity — nznurrex
3aurpaHHas Tema Climate change also takes central
pose unprecedented threats -— balk into uncharted territory —
BbI3bIBATH HCBHAAHHBLIC PAHCC TCPPUTOPHUA BHC 3dKOHA

15
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YIPO3bI
consider itself immune to the
risks — cuutaTh cebsl BHE PUCKOB
ahead of us — Bonepeau Hac

haul — BeITackMBaThH

hauling their economies out of
the crisis — BBITaCKMBaTbH CBOH
9KOHOMMKHU 31 KpHU3UCa

disrupt — pa3peiBathb

a two-days meeting focusing on
monetary politics — nByxHeBHas
BCTpeya 10 MOHETAPHOU
[NOJIMTHUKE

begin to grapple with those
challenges — Hauath GOpOTBCS ¢
3THUMHU BbI3OBaAMU

the bank official account of the
discussion — oddunmanbHbIIA
otdeT 0aHKa O AUCKYCCHUH

broad reassessment — mmpokas

IepeoIeHKa
manage inflation — ympaBisATh
uH}IsIIHEeH

producers of greenhouse gases —
KIIPOU3BOJUTCIIN rasa,
CO3JAK0LIEro MTAPHUKOBBIN
ah e

coastal flooding — HaBoHEHUS
uninhabitable and useless for
farming — HeoOuTaemblii U
HETPUTOAHBIN 171 pepmepcTBa
render uninhabitable — nemars
HeoOUuTaeMbIM

plunge by 25 percent — manats,
COKpallaTbCsd, MOrPYyXKaTbCsl Ha
25 OpoOLIEHTOB

Clearing house - PacuérnHas
ITanara

some precautionary measurees —
HCKOTOPBIC IIPCAYIIPCAUTCIBHBIC

MeEpHI
fossil ~ fuel  companies -
KOMIIaHHUHU, 3aHUMAIOIuecsa
TOIINIMBOM nu3 HCKOIIa€MBbIX
pecypcoB

polluters — orpaBurenn

social and political upheaval —
COIIMAJIBHBIEC U TIIOJIUTHUYCCKHUC
MOTPSICEHUSA

2.2 Find equivalents in the text

M3MEHEHUsl KIMMarTa, Trpaayliee HKOHOMHUYECKOE TMOTPSACEHUE, ObITh
MOPUIIAEMBIM 324 YXKACHbIE JIECHbIE TIOKapbl, (PUHAHCOBBIA KpHU3HC,
OMyOJMKOBAaHHBI Ha JTOM HeAele [OKIaJd, MNpeaynpexaanrb, HMEHb
HEJIOCTaTOK HHCTPYMEHTOB

NOKJIaJ pa3MepoM ¢ KHUry, bank MexnyHapoaHbIX pacyéToB, HaJOEBIIAs
(«3akaraHHas») TEMA, B CIECIYIOLIEM JECITHUICTUN

paHee HEeBHJIaHHBIE BBI30BHI YEJIOBEUECTBY, CUMTATH CEOSI HEYSI3BUMBIM JIJIS
PUCKOB, yrpasistonmi bankom @paHIuU, BBITACKMBATH SKOHOMHUKY W3
[IyOOKOTO OSKOHOMHUYECKOTO KpH3MCa, WMETh JeJ0 C HM3MEHCHUSIMHU
KIMMaTa ¥ HOBBIMU TEXHOJOTHSMH, CO3BaThb KOH(DEPEHIUIO TI0
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MOHeTapHOﬁ IIOJIUTHKE, 60pOTLC$I C BbI3OBaMH, UBMCHATH CTABKY J0X0J4d,
9KOHOMHYCCKNEC CTUMYIHUPYIOIIHUEC ITPOTPaAMMBI

BKIIIOYUTh B CIHCOK pacCMaTPUBAEMBIX BOIPOCOB, SKOHOMHYECKHE
MIOCTIC/ICTBUSI U3MEHEHUS KJIMMATa, MIUPOKasi TIEPEOICHKY, CIIPABIISATHCS C
uHIIsIIIMEH, TapHUKOBBIN P HEeKT

cbop BoAOpOCHEH, OBITH 3aTPOHYTHIM MOBBIIIICHHEM YPOBHS MOPs, HOBOE
MOHMMAHUE TIOCJIECICTBUI M3MEHEHUS KiIuMaTa, MOHOIOJIMS Ha BBIMYCK
aeHer, HeodpunuanbHas 1UdpoBas BajgOTa, OBITh HAa  CTaaAUU
MPOEKTUPOBAHUS, OCYIIECTBISIONINE (PUHAHCOBYIO MIPOBOAKY OaHKH,
HAHOCUTH TalHBIN y1IepO KOHTPOIIIO 32 MOHETAPHON CUCTEMOM, OUEBUIHOE
peleHue, exxeroaHbie coopanus B JlaBoce

HN3JIMITHECC KOMMCPUYCCKHC 6aHKI/I, KpYHICHHUC ueTp06aH1<a U Bceu
(1)I/IH21HCOBOI>’I CUCTCMBI, IIOAHATHC YPOBHSA MOPsA, HABOAHCHMHA, Pacuetnas
HanaTa, Iepexoa Ha  HCIIOJIb30BaHHC BO300HOBJIIEMOM OHCPI'UHU,
COKpalmCHue pa60‘{I/IX MCCT

2.3 Add prepositions if necessary

=

Climate change has been blamed _ deadly bush fires in Australia.

The book-length report has been published _ the Bank for International

Settlements in Basel

3. It could be overriding theme for central banks _ the decade to come.

4. Central banks spent much of the last 10 years healing their economies _
__a deep economic crisis.

5. The meeting in Frankfurt is focusing _ monetary policy.

6. The European Central Bank is beginning to grapple _ the new
challenges.

7. The Governor of the Central Bank pledged to put this question _ the
agenda.

8. Central banks are contending _ another new challenges.

9. The technologies that threaten the monopoly _ issuing money.

10. Unofficial digital currencies are still _ planning stage.

11.Central banks have no experience dealing _ millions of individual
customers.

12.Climate change takes central banks _ uncharged territory.

13.Tesla’s value _ the stock market is more than 100 billion dollars.

14.Tesla is going to invest _ new technologies.

A
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2.4 Answer the questions

|

. Who is talking about a coming economic upheaval?
. What has been already blamed for deadly bush fires in Australia, dying
coral reefs, rising sea level and ever more cataclysmic storms?

3. Can climate change cause the next financial crisis? Who argues that the
answer is yes?

4. How big is the report published by the Bank for International
Settlements in Basel, Switzerland?

5. Is the theme of the report overriding for central banks?

6. What did Mr. Villroy de Galhan say about unprecedented challenges
posed by climate change?

7. How did central banks spend much of the last 10 years after the crisis
2008?

8. What was the meeting concluded in Frankfurt focused on?

9. What did Christian Lagarde, the central bank president, pledge to do
speaking about climate change?

10.Will global warming play a big role in the European central bank
strategic review?

11.Can the European central bank stop cooperation with the companies
considered bid producers of green gases?

12.Have Solomon islands been affected by rising of sea level?

13.What new technologies also pose challenges for central banks and their
monopoly on issuing money and control the financial situation?

14.What unofficial digital currencies do you know?

15. Can unofficial digital currencies undermine the monetary system?

16.What is the obvious solution? Is it complicated?

17.How can the digital currencies be uses?

18.What do the economists in Davos think of the digital currencies?

19.Can commercial banks become superfluous and why?

20.Can central bank collapse and all the monetary system as well?

21.What is worse: the economic crisis of 2008 or a possible real estate
crisis caused by rising of sea level?

22.Haw many percent can global gross domestic product plunge because of
effects of climate change?

23.What is the worst case scenario?

24.How does climate change affect the auto industry, fossil fuel
companies, stock markets and job market?

25.What is the European central balk going to do facing the new

challenges?

N
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2.5 Translate the text into English

W3MmeHeHue KJIMMaTa CUUTAETCS MPUYMHON MHOTMX HENPUATHOCTEH
B MHpE: Y)KAaCHBIX MMOXapOB B ABCTpaJiiU, TMOENIH KOPALIOBBIX pU(DOB,
MOJIHATHE YPOBHS MOPSL.

Taxke HW3MEHEHHE KIMMara Yrpo)KaeT MHUPOBOM DSKOHOMHUKE —
BO3MOXHBI CaMmble OOJIbIINE SKOHOMUYECKHUE MOTPSICEHUS 32 BCE BpEMEHA.
O06 sToM coolmraercss B AOKJIAZe BEIUYMHON C KHHUTY, OMYOJMKOBAHHOM
bankom MexnyHapoaHbIX pacyETOB.

Ynpasinstomue 1ieHTpodankamMu EBporibl yke 3assBHIIM O TIOHUMaHUHU
PHUCKOB, cTOAIMX Nepel HUMH. HUKro He cunTaer cedsi rapaHTUPOBAaHBIMU
OT HUX.

[enTpanbublii 0aHk EBpocoro3a BKIIOYHII M3MEHEHUE KJIMMAara B
NOBECTKY AHS. ByaeT mpoBeneHa mupokas MepeolieHKa CUTyanuu. baHk
MOKET OCTAHOBUTH COTPYIHHYECTBO C KOMIIAHUSMH, Ubsl JCSATEIBHOCTD
IPUBOJUT K 00OPa30BaHUIO MapHUKOBOTO 3 Pexra.

Hpyras yrpo3a, KoTOpas TaKXke Ha30AUTbCA B  IIOBECTKE
IlenTpobanka — 3T0 HeoduUMalbHbE HUPPOBbIE BaltOThl. OIHU yKe
OPUMEHSIOTCS, APYIME€ HAXOAATCS Ha 3Tale IMOATOTOBKUM K BHEIPEHUIO.
JIroqu MOTYT MCHOJIB30BaTh LIU(PPOBBIE BATIOTHI, YTOOBI IJIATUTH APYTUM
JOJM, MUHYSI OaHKH. DTO yrpoKaeT MOTepel KOHTPOJIS HaJl MOHETApHOU
CHUCTEMOM.

OuyeBHUIHOE pEIICHUE JIs IIEHTPOOAHKOB — CAaMUM Y4YacTBOBAaTh B
onepauusax ¢ HUppoBsIMH BamoTaMu. Ho 3T0 Cl10)KHO U pUCKOBaHHO.

Ecniu  1mudpoBsle BamoThl  OyAyT TNPUMEHSATHCS  IIMPOKO,
KOMMepYecKre OaHKH MOTYT CTaTh JUIIHUMU. L{eHTpoOaHKM MOTYT B3SITh
Ha ce0st ux QyHkuuu. Ho oHM He MPUBBIKIM UMETh JI€J10 ¢ MHJUITMOHAMU
UHAMBUIyAJIbHBIX KJIMEHTOB, M 95T0 MoOXeT BbI3BaTh pa3pylleHue
IIEHTPOOAHKOB U BCE MOHETAPHON CUCTEMBI.

Takum 00pa3om, U3MEHEHHE KIMMara U IU(GPOBBIC BAIIOTHI — ITO
HAauOOJNBIINE  MPOOJIEMbl, MO  KOTOPHIM  IIEHTPOOAHKU  JOJIKHBI
KOOPJAMHUPOBATh YCHIIUS.
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Ypok 3

3.1 Read and translate the text

The City of London’s strange history
Lord Glasman on what the Romans did for the Square Mile

The City of London is known for its invisible earnings, as a hub of
financial services such as insurance, commodities trading and investment.
What is less well known is that the City of London Corporation is the
oldest continuous democratic commune in the world. Two thousand years
of self-government is quite an achievement. For no one to really notice is
perhaps the greatest achievement of all. Invisible earnings, invisible power.

The law and practice of the Romans, the City’s founders, became the
basis of London’s institutions and political language. The status of
“citizen” has been retained ever since. The City also adopted through its
democratic ward system and court hustings many aspects of Saxon civic
practice. The “folk-moot”, for example, was a regular meeting of all
citizens at St Paul’s Cross, called by the ringing of the bells, where matters
of concern would be discussed and voted upon. This formed the basis of
the Corporation of London and founded its position in the Ancient
Constitution.

While laying waste to the rest of the country, William the Conqueror
“came friendly” to London, recognised the liberties of its citizens, pledged
to defend their freedoms and fortified the City against barbarian attack.
London’s special status within the constitution was upheld by a stream of
charters and privileges that protected the City of London from external
interference. In Magna Carta, the 1215 charter of rights between King John
and the barons, not only are the rights of the “whole body” of citizens
respected but the mayor of London was designated as one of two
guarantors charged with ensuring that the Crown kept its side of the
bargain. The Corporation of London, which announced itself as a
“commune” in 1191, was recognised as one of the great institutions of the
Ancient Constitution, with a place only one step below the sovereign.

The combination of wealth, functioning democratic and legal
institutions and an effective system of civic militias meant the Crown could
never subordinate the City of London to its rule. London taxed itself,
judged itself and governed itself. In this way the most cosmopolitan city in
England, carved out of a forest by the Romans, became the custodian of the
ancient liberties of the English people and the champion of common law
against state encroachment. From the 1580s, London became home to
10,000 internal refugees a year, most displaced by enclosure in the north
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and Midlands. By 1625 it had 400,000 inhabitants — 20 times more than
any other English city. In 1632 the crown asked the Corporation to extend
its privileges and institutions to the new areas of London, but the
Corporation refused. Instead of expanding and extending its democratic
practices and legal protections to the new inhabitants living without civic
status in the suburbs of Westminster, Clerkenwell, Whitechapel and
Southwark, the City of London turned its back on London as a city. The
“great refusal” of 1637 defined the modern history of London. Instead of
seeking to integrate the new arrivals, the Corporation put large resources
into transferring its unwanted excess population to the Ulster Plantation
and the Corporation of Londonderry, which were established for that
purpose. The bowler hats and umbrellas of the Orange Orders derive from
their sponsorship by the Corporation of London.

The Stuarts made two serious attempts at London reform. One led to
the execution of the king, the other — an attempt by Charles 1l to establish
that the monarchy was the source of the Corporation’s authority — led to the
Stuarts’ replacement by William and Mary, whose Second Charter in 1690
leaves no doubt as to who were the greatest beneficiaries of the Glorious
Revolution. It declared: “That the mayor, commonalty and citizens of
London shall for ever hereafter remain, continue and be, and prescribe to
be, a body politic, in re, facto, et nomine ... and shall have and enjoy all
their rights, gifts, charters, grants, liberties, privileges, franchises, customs,
usages, constitutions, prescriptions, immunities, markets, duties, tolls,
lands, tenements, estates and hereditaments whatsoever.”

The 18th century was a glorious epoch for the City and its
Corporation. Conflict, however, remained between the Corporation and the
Crown, and two different concepts of state and empire developed, one
based on “free trade” and championed by the Corporation, the other based
on prerogative rule and the sovereignty of the Crown. The City of London
supported George Washington and provided funds and men for the cause.
The citizens of London reminded the king, to the point of treason, that it
was they and not he who had won the civil war. Even as Parliament
displaced the Crown as the fundamental unit of sovereignty and democracy
displaced the Divine Right of Kings as the principle of legitimacy, the state
still refused to subordinate the Corporation of London to national laws and
practices. Its assets and its ancient privileges remained untouched. The City
survived each wave of Victorian municipal reform. The Corporation’s
assets, its property inventory and financial portfolio remain unpublished.
London as a whole was not to have city status. The County Council was
ruled from County Hall. The same could be said for today’s Greater
London Authority. New Labour may have given the Bank of England its
independence, but its zeal for modernisation did not extend to the City of
London. In September 2008, we glimpsed for a moment the consequences
of having a financial sector, prone to volatility and vice, as the driver of our
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national economy. Some £1.6tn was transferred to the banks so that the
economy could continue to function. The City of London, our most ancient
democratic city, had become a lobbyist for globalised capital and there was
no accountability. Or rather, we learnt that accountability was too
Important to be left to accountants. The moral of the story is that what we
learnt in politics is true for the economy: that unless the executive was held
to account there would be vice, abuse and unconstrained self-interest. The
City of London needs to be held to account by the citizens of London and
its inheritance made available for the good of the city. Maybe it is time,
after 2,000 years, for all of London to become a city, for the Guildhall to be
its parliament and for there to be one mayor of a united city who lives in
Mansion House. Get alerts on City of London when a new story is
published Get alerts .

Vocabulary
a hub of financial services — encroach — Broprarbcs
(UHAHCOBBIN LIEHTP encroachment — Brop>xeHue
Insure — cTpaxoBaTh enclose — NpUJIaraTh,
Insurance — ctpaxoBka BKJIQJIBIBATh, OKPYKATh
commodity — ToBap enclose a check — B10XuUTh Yek
achievement = noctmxkeHue enclosure = oropoxeHHas
the basic -  ciyxamee TEPPUTOPUS
OCHOBaHHEM expand — pacIyckarhb,
retain — yepkaBath, OXpaHsTh pacmyckaThCs
the status of “citizen” has been flowers expand —  uBers
retained — craTyc «rpaxaaHuHa» pacIyCcKarTCs
OBLIT yIepKaH expanded reproduction -
hustings —  mnardpopma, ¢ pacIMpeHHOE TIPON3BOICTBO
KOTOpOH OOBSBIISITUCH extend — BBITATUBATH(CS),
KaHJAW1aThl B [TapiameHnr, MPOTATUBATH(CA)
BBIOOPBI B [TapnamenT, define — onpenensaTh
nporeaypa derive — IPOUCTEKATD,
democratic ward system and TIPOUCXOUTH
court be derived from Latin -
Moot — (KMCT.) 3aKOHOJATEIHbHOE MPOUCXOJUTh W3  JIATUHCKOTO
WM cyieOHoe coopanue SI3bIKA
the folk moot - yuacTHHMKH sponsorship — crmoHCOPCTBO
3aKOHOJATEILHOTO 17011 the greatest beneficiaries —
CyaeOHOro coOpaHus MOJTy4aTeNn HauOobIIEH
matters of concern — mnpeamer BBITOJIBI
OecrokoicTBa hereafter — B Oynyrem
be discussed and voted upon — thereafter — ¢ Toro Bpemenu

22




OBITH 00CYXI€eHHBIM 5
IIPOT0JIOCOBAaHHBIM

lay waste - ocraBiaTh B
OITYTOIICHHH, 3a0pOIIICHHBIM
pledge —  3amor, 3akiaf,
IPUHUMATh Ha ceost
00513aTeNIbCTBO

under pledge of secrecy — mox
0043aTEIBCTBOM COXpaHEHUs
TalHBI

within — B mpenenax yero-aubo
be upheld — OBITH
0 1/IePyKaHHBIM

a stream of charters — motok
IIPUBEJIETUH, XapTUU

Magna Carta -  Xaprus
BonwnocTeit (1215 1.)

baron, baroness —  6apos,
OapoHecca

the mayor of London — Mbop
Jlonnona

designate — onpeenaTh

guaranty — 3asor, rapanTus
guarantor — mopy4urenb

charge — nopyuenue, nomneueHue
(the child is in my charge —
pcOEHOK Ha MOEM IIOMEUYCHHH),
oOBuHEeHHE, OOBHHATH, II€HA,
U3EPIKKA, 3apsiKaTh, 3arpyKarhb,
HasHauaTh neny (What do you
charge for the book? — kakyro
1ieHy Bbl HazHavaeTe 32 KHUTY?)
charge with — BBepsiTh, HOpy4aTh
ensure — crpaxoBaTh (against,
from), oGecmeuuBar (ensure an
income to somebody), yBepsiTb
bargain — caenka

sovereign — CyBepeH, MOHapX

gift — map, TananT

franchises — mpeButerus

toll — TskenbIi TPy

epoch — smoxa

championed by the Corporation —
3anuIEHHbIN Koprnopanuei
prerogative rule —
MpEPOraTUBHOE IIPABUIIO
sovereignty of the Crown -
HE3aBUCUMOCTH KOpOHBI

treason — u3meHa

assets (pl.) - wumymecTBO
HECOCTOATECIIBHOTO JOJIKHHUKA
assets and liabilities — akTuBbl 1
I1aCCHUBBI

municipal reform -
MyHUIIUTIATBHBIE pedhOPMBI
property inventory — moapoOHas
BCOIOMOCTD, OIIMCh UMYIICCTBA
prone to volatility and vice —
CKJIOHHBII K W3MEHYHUBOCTH U
IIOPOKY

we glimpsed for a moment — mbr
yBUAEIM  MeabkoM  ( Ha
MTHOBEHHE)

be transferred to the banks —
OBITH TIEpeBE3EHHM B OaHKHU
tenement — otneabHO caaBaemast
KOMHaArta

unconstrained — cB0o0O1a,
HENIPUHYKIEHHOCTD

get alerts on —  OwITH
BHUMATCJIBbHBIM K

custodian —  CTpaXKHUK,
HaJ3UpaTeib

carve out of — BeIpe3ath U3 uero-
h07 (00

3.2 Find the equivalents in the text

CTaTb H3BCCTHBIM H3-3a HCBUAMMBIX ACHCKHBIX HaKOHHeHHﬁ,
CTpaxoBaHHC, TOPIroBJIsd TOBapaMH, HWHTBCCTHPOBAHHUC, CaMOC CTapoc




JI€MOKpPAaTUYECKOE COOOIIECTBO B MUPE, CTaTyC IpakJaHMHA OCTaETCs C TeX
BpEMEH, aNanTUpOBaThb Yepe3 JAEMOKPATUYECKH OPUEHUTPOBAHHYIO
CUCTEMY, OOCYKIaTh M TOJIOCOBAaTh MO CIOPHBIM BOIPOCAM Ha HApPOJIHBIX
cXoJax

OlyCcTOLIaTh CTpaHy, OpaTb Ha ce0sl 00s3aTENbCTBO 3AIIUIIUTh
cBOOO/ABl M MpaBa Ipak[JaH, 3alUIIUTh OT BHEIIHETO BMEIIATENIbCTBA,
npuseneruy, ooecrneunBath Kopone nomo B cnenke, Kopona Hukorna He
nonunHsuia CUTH CBOEW BJACTH, CTPaXK JAPEBHUX CBOOOJ M 3alUTHHUK
OOILIMHHOTO MpaBa

OpUHUMATh BHYTpPEHHUX OexeHue, B 20 pa3 Oosnbiie,
pacupoCTpaHsATh MPUBEIETHMH Ha HOBBIE paiioHbl JIOHAOHA, B MPUTOPOAE
Bectmuncrepa, Benukuii oTka3, nenath cepbE3HbIE MOMBITKH pedopM,
OBITh OCHOBAaHWEM [IJI1 OTOW IENH, Ka3Hb KOPOJIs, camble OOJbIIHE
OoeHeuumapsl CraBHOW pPEBOJIOLUU, MEPEKUTH pedOPMbI, CyBEPHUTET
KopoHBI, TOTYUHATE KOIO-TO 3aKOHY

VYBUIETh Ha  KOPOTKOE MIHOBEHHE, OBITh CKJIOHHBIM K
HEYCTOMYMBOCTH U MOPOKY, NEPEBOAUTH JCHbIW B OaHK, CBOOOIHBIN
JUYHBIA UHTEPEC, IS OJIB3BI TOPOIa

3.3 Add prepositions if necessary

1. The City adopted _ the Law and practice of the Roman democratic ward
system/

The matter of concern was discussed and voted .

William the Conqueror defended pledged to defend London _ barbarian
attacks.

The City of London was protected _ external interference.

The Crown could never subordinate the City _ its rule.

London was carved _ _ the forest be the Romans.

The concept was based _ free trade.

The citizens of London reminded the Kind _ the point of treason it was not
he who won the civil war.

9. Democracy was replaced _ divine rights of King.

10. The zeal of modernization did not extend _ the City.
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3.4 Answer the questions

1. What is the oldest continuous democratic commune in the world? Is it
quiet an achievement?

The City of London Corporation is called invisible power. Why?

What is the basis of London institutions and political language?

4. When did the status of “citizen” appear in Britain?

wmn
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What aspects of Saxon civic practice were adopted by the City?

6. What does the “folk-moot” signify? How is it connected with the Ancient
Constitution?

7. What did William the Conqueror for London and for the rest of the
country?

8. How was London’s special status upheld within the Constitution?

9. “Magna Carta”. What does it mean? How did it influence London people?

10.When did the Corporation of London announce itself as a “commune”?
Was it recognized by the Ancient Constitution and the souvereign?

11.Was the City of London championed by the common Law against state
encroachment?

12.How many internal refugees did London received from the 1580s?

13.How many inhabitants were there in London by 1625?

14. What did happen in 1632? “The Great refusal”. What does it mean?

15.Who were the greatest beneficiaries of the Glorious Revolution?

16.Why was the 18 century a glorious epoch for the City?

17.What was the difference between the City of London concept of State and
that championed be the Crown?

18.Did the City of London support G. Washington?

19.How did the City survive Victorian reforms?

20.What positive and negative sides does the City of London have as a

modern financial hub?

3.5 Translate the text into English

Jlonnouckuit CUTH — 3TO OTPOMHBIN (UHAHCOBBIM MEHTP. DTO —
CTpaxOBaHWE, NpOJAXa TOBApOB M MHBECTUpoBaHue. Kpome Toro,
JIluaponckuit  CuTu  SBJISIETCS  JAPEBHHEUIIUM  JIEMOKPATHYECKUM
coobmiectBoM B bputanuu. J[BecTu jeT camoyrnpaBieHuUss — 3TO OOJIbIIOE
JNOCTHKEHUE.

OcHOBOU jgeMokTpatuu ObUIO pUMCKOe TMpaBo. M3 cakcoHCKOM
IPKJAHCKON MPAKTUKU OBLIM B3SITHl OTKPBITHIE BHIOOPHI MpEACTaBUTENCH
BJIACTH, TMPOBEACHUE PETYISAPHBIX BCTPEY BCEX TpPaxIaH, pPEIICHUE
CHOPHBIX BOIPOCOB OOCYKJIEHUEM U rojlocoBaHHEM. CIOBO «Tpa)IaHUH»
ITPOUCXOJIUT U3 TOU SIOXHU.

Cnenytomast ctpanunia uctopur Cutu Obula OTKPBITA BO BpeMsi
npasieHua Buibrenbma 3aBoeBarens. OH NpOBOAWI PA3HYIO TOJUTHUKY
111 JIoHmoHa U OCTaJIbHBIX TEPPUTOPUM cTpaHbl. [loasepras onycTomeHro
TeppUTOpUI0 bpuTannu, OH OIWMPUIT NPUBEIIETUSIMHU JIOHJIOHIIEB U B3sJI Ha
ce0s 0053aTENIBCTBO 3AIIMIIUTD WX OT BHEIITHETO BMENIATENIbCBAA.

CuTu aKkTMBHO TpPUHHMMAJIa BHYTpEeHHUX OexeHneB c¢ 1570 rona.
[Tepexmno pedopmbr CtroapToB U pedopmbl BUKTOpHaHCKOW SIMOXH.
Uctunnbie aktuBbl JIongorackoro Cutu HUKOTAA HE ObUTH 0OHAPOAOBAHBI.

25



B 2002 romy Mup Ha KOpPOTKOE BpeEMS YBHUJEN MOCIEICTBUS
oOnagaHusi GUHAHCOBBIM CEKTOPOM CKJIOHHBIM K U3MEHUMBACTHU U MOPOKY,
KaK TPOU3BOJHOE OpaTaHCKON 3KOHOMHUKH. OrpoMHBIE JAEHBIU ObLIU
nepeBefieHbl 0aHKaM YTOOBI OHU MPOAOIKAIA  (YHKUIHOHUPOBATH.
Jlonnonckuii /Cutu, caMas ctapas 1eMOKpaTuiyeckas OpuTaHCcKas OOIIMHa,
cTajja  J0OOMCTOM  TJIOOAIM3MPOBAHHOIO  KamuTana, I/€  HeT
OTBECTBEHHOCTH. JIt0[M yBUJIEIU, YTO MCHOJHUTEIbHAS BIACTh, KOTOpas
3aBUCHUT OT CUETA B OAHKE MOKET UMETh CBOM JINUYHBIE UHTEPECHI.
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Ypox 4
4.1 Read and translate the text
Bank of England (BoE)

The Bank of England (BoE) is the central bank of the United
Kingdom and a model on which most central banks around the world are
built. Since its inception in 1694, the bank has changed from being
a private bank that loaned money to the government, to being the official
central bank of the United Kingdom. The bank started during a period of
economic turbulence when the national debt was growing at a steady rate.
The Bank of England became the official central bank of the UK in 1946. It
iIs owned by the Treasury Solicitor, on behalf of the government.
Previously, it was a property of stockholders from its foundation.

The bank’s central offices are in London’s financial district, along
Threadneedle Street. It is from this street that the bank got the name “Old
Lady of the Threadneedle Street,” a name derived from the legendary Sarah
Whitehead, who previously lived at the current location of the bank’s
headquarters.

The Governance of the Bank of England

The Court of Directors oversees the operations of the bank and the
court members are appointed by the Queen, but on the recommendation of
the Chancellor and the Prime Minister. The court has five executive
members and nine non-executive members. One of the non-executive
members is appointed by the Chancellor of the Exchequer to chair the
court. It sets and monitors the bank’s strategy, as well as making important
decisions on resource utilization. Also, there are several subcommittees,
each tasked with handling specific responsibilities of the bank.

The most senior position at the bank is that of the Governor. Unlike
the Court of Directors, the appointment for the post of the Governor comes
from within the bank, with the incumbent Governor grooming their
successor. The current occupant of the position is Mark Carney, a Canadian
and the first non-British person to hold the Governor’s position. However,
he committed to take up British citizenship before the end of his first term.
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History of the Bank of England

The Bank of England started in 1694, following a crushing defeat of
English forces by the French and spurred by the need to establish England
as a global power. The government’s coffers were depleting at a fast rate
during the war and they had to find new avenues to borrow money and
finance the growing national debt. At its inception, the bank was a private
institution with the power to raise funds through the issuance of bonds.

Following the enactment of the Bank Charter Act in 1844, the bank
got monopoly power on the issuing of bank notes in England and Wales, a
significant step toward becoming the official government banker. The bank
had the sole right to issue bank notes, except for a few smaller banks that
had already been granted such rights and that were required to be
headquartered outside London.

After the 1997 general election, the Chancellor of the Exchequer
announced that the Bank of England would be granted independence over
monetary policy. The announcement gave the bank independence in setting
interest rates. The bank’s Monetary Policy Committee is responsible for
setting the interest rate to meet the Consumer Price Index (CPI) inflation
target of 2%. In a scenario where inflation increases or decreases by 1%
beyond the target inflation rate, the Governor is required to write a letter to
the Chancellor of the Exchequer explaining the situation and offering
potential solutions.

Functions of the BoE

The Bank of England’s primary functions are to maintain monetary
stability and oversee financial stability of the UK financial system. The
bank also acts as the lender of last resort and as the custodian of the official
gold reserves in the United Kingdom.

Monetary Stability

Monetary stability relates to maintaining stable prices and confidence
in the currency. The BoE has been tasked with the responsibility to issue
bank notes in the United Kingdom for over 300 years now. Also, as the
central bank of the UK, the Bank of England is responsible for maintaining
confidence that the currency in circulation is genuine.

The bank has delegated the role of formulating monetary policy to
the Monetary Policy Committee (MPC), a nine-member committee led by
the Governor. Other members include three deputy governors, the BoE’s
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chief economist, and four members appointed by the Chancellor of the
Exchequer. The MPC meets regularly to discuss the need to alter the
interest rate policy to achieve the inflation target. It also monitors
developments in the economy.

Financial Stability

Financial stability involves monitoring the financial system so that
there is confidence in the financial institutions, markets, and the overall
financial system. It also entails protecting the financial system against
threats by detecting them through surveillance and market intelligence
functions, as well as finding solutions when problems arise. Threats to the
financial system include bribery, corruption, counterfeiting, and money
laundering.

The Financial Services Act of 2012 established two institutions to
deal with financial stability, i.e., the Financial Policy Committee (FPC) and
the Prudent Regulation Authority (PRA). The role of the FPC is to identify,
monitor, and take action against risks that threaten the resilience of the UK
financial system. The PRA regulates commercial banks, building societies,
credit unions, insurers, and investment firms in the UK.

Official Gold Reserves Custodian

The Bank of England acts as the official gold reserves custodian for
the UK and other countries. It is estimated that the bank holds
approximately 3% of all the gold mined in the history of the world. As of
April 2014, the bank had nearly 400,000 gold bullion bars, valued at £142
billion.

Lender of Last Resort

As the central bank of the UK, the Bank of England acts as a lender
of last resort for commercial banks that suffer a cash shortfall. This role
helps maintain liquidity and confidence in the financial system. In a famous
example, when Northern Rock Bank in the UK suffered severe financial
hardships, it had to borrow funds from the BoE.

Vocabulary
intercept — mepe3BaTHIBATD, insurance of bonds —
IpepbIBaTh CTpaxoBaHUE OOJTUTAIIHIA
interceptor — mpepeIBaTeb, issuing of bank notes — BeimycTk
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BBIKJIFOYATEb
loan — 3aém

foreign loan — nHocTpaHHbIH
3aE€M

loan money — (amep.) naBaTh
JI€HbIY B JIONT

be at steady rate — ObITh Ha
YCTOMYMBOM yYpOBHE,
yCTOMYMBas CTaBKa

solicitor — moBepeHHOE JIUIIO,
PEACTABUTEID

Treasure Solicitor —
npeacrasurens Kasnayencrsa,
MunucrepcTBa (PMHAHCOB
Solicitor General —
PEACTAaBUTENIb HHTEPECOB B
cyne

on behalf of the government — or
MMEHU IIPaBUTEIIbCTBA
headquaters — rmaBHoe
MPEACTABUTENBCTBO, IITA0
govern — ynpasisiTh
government — mpaBUTEILCTBO
The Court of Directors — Coser
TUPEKTOPOB

oversee — 3apyOeKHbIi,
3arpaHUYHbIN

Chancellor — kanptep

Lord — Chancellor — rnaBa
CyneOHOro BeJIOMCTBA
Chancellor of the Exchequer —
MUHUCTP (PUHAHCOB (KaHIJIEP
Ka3HauyelCcTBA)

chairman — npexacenarens
Incumbent — Bo3moskeHHBIH
SUCCESSOI — MpUEMHHUK,
MOCJIeA0BaTENh

commit — coBepIIaTh, TOBEPATH,

0aHKHOT

enact — MpCaIncChbiBaTh
enactment — yka3

be granted such rights — ObITH
OI[apéHHBIMI/I TaKHUMH IIpaBaMHU
set the interest rate — ycranoButhb
CTaBKy O0XO0Ja

maintain monetary stability and
oversee financial stability —
MoAACP>)KUBATh (PUHAHCOBYIO
CTB6I/IJ'II>pHOCTI> B CpaHC U 3a
pyoOexom

currency — BairoTa

genuine — moIJIHHHBIH

address the chair — oOpatuthcs K
coOpaHHIO

commit to prison — momMecTuTh B
TIOPEMY

commit to flames — npenatsb
OT'HIO

commit to take up British
citizenship — momate Ha
MoJIy4eHre OPUTAHCOTO
rpakx1aHCTBa

overall — Bepxuss omexna
survey — Habar01aTh
surveillance — nadmoneHue
bribery — B3sTka

counterfeit — momenpHbIN
laundering — ctupka

laundress — mpauka

resort to force — mpubernyTh K
CHJIC

in the last resort — xak moceaHss
Mepa

health resort — kypopr

suffer a cash shortfall —
HCIBITBIBATb HCXBATKY
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IIopy4darb HaJIMYHOCTHU

a crushing defeat of English force suffer severe financial hardship —
— ITOJIHOC IIOPAXKCHHUC HUCIIBITBIBATH TAXECIIOC
AHTJIMACKHAN BOMCK (hHHAHCOBOE TIOJIOKCHHE

Spur — III10Pa, BBIJIBUT'ATbHCA, I’ESiSt — COIIPATHUBJIATHCA
I00UBaTHCS resilience — conpaTuBnsieMocTh
deplete — uctouuTh

4.2 Find equivalents in the text

[lenupanbHblii 0aHK, OOJNBIIMHCTBO OAHKOB, MOCTPOUTH MO MOJIEIH,
YacTTHbIE OaHKU, TOCYJApCTBEHHbIC OaHKHU, JaBaTh 3aéM IMPaBUTEILCTBY,
NepHOJi YKOHOMHUYECKOW HECTaOMIBHPOCTH, HAI[MOHAJBHBINA MOJT, AOJT
CTaOWJIBHO  YBEIMYMBAETCS, BIAJAETh OT HWMEHU [PABUTEIBCTBA,
COOCTBEHHOCTbh aKIIMOHEPOB, CO BPEMEHU OCHOBAHUS

enTpanbublii opduc OaHka, Ha3zBaHHE MNPOUCXOAUT OT, CoBeT
TUPEKTOPOB, CIEIUTh 3a omnepauusMu OaHkKa, OBITh Ha3HAYEHHBIM
KoponeBoit mo pexkomenmunuu Kanugnepa KaznaueiictBa u [Ipembep-
Munuctpa, Munuctp @unancoB BenukoOputanuu, AeUCTBYIOUIUI
VYpasastomuii bankom, NpUeMHHK, MOJAaTh Ha MOJy4YeHUE OPUTAHCKOIrO
rpak1aHCTBA

CoKpyHIMTENbHOE MOpPaXEHHE AaHIIUICKUX CHJI OT (paHIly30B,
3aHUMaTh JEHbI'M M (UHAHCUPOBATh PACTYIIUN JIOJIT, CTpaXxOBaHUE
oOnuranuii, WbBIMYCK OaHKHOT, Hecropaembie ImKadbl OaHka ObUIH
«HMCTOLIEHBD) BO BpEMsI BOWHBI JJO KPAMHOCTH, YKa3, IIOJIYyYUTh MOHOIIOJIHUIO
Ha BBIMYCK OAHKHOT

HezaBucumocTh (rHaHCOBOM MOJINTHUKH, yCTaHaBJIMBATh
MPOLICHTHYIO CTaBKYy, MH(IIALMS YBEJIWYUBAETCS JUOO yMEHBIIAeTCsl Ha
OJIMH MPOLICHT, MOTEHI[MATbHOE PEIICHHE,

[lopnepxuBaTh CTaOWJIbHBIE II€HBI M YBEPEHHOCTh B BaJllOTE,
ClenuTh 3a (UHAHCOBOM CHUCTEMOHM CTpaHbl, HAXOAUTh pPEUICHUS Ha
BO3HMKAIOIIME TPOOJIEMbl, BUATKH, OTMBbIBAaHUE JICHET, MOJJENIKA JICHET,
KOppynuus

BbeiTh nepkarenem (CTpaxeM) 30J0TOrO 3amaca CTPaHbl, HUMETh
400.000 30/I0TBIX CIUTKOB, MMETh MPOOJEMBbI C HAJTUYHOCTHIO, HMEThH
(uHAHCOBBIE MPOOIEMBI

4.3 Add prepositions if necessary
1. The Bank of England (BoE) is a model _ which most banks are built.

2. The Bank has been charged _ being a private bank that borrowed money _
the government to the official central bank.
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3. In the period of economic turbulence the national debt was increasing _ a
steady rate.

4. Now it is owned by the Treasury Solicitor _ behalf of the British
government.

5. The Court of directors are appointed _ the Queen _ the recommendation of
the Chancellor and the Prime-Minister.

6. He is making important decisions _ resource utilization.

7. Some people are tasked _ specific responsibilities.

8. The government’s coffers were depleting _ a fast rate during the war.

9. The bank had to raise funds _ issuance of bonds.

10. The bank got monopoly _ the issuing of bank notes,

11.The bank would be granted independence _ monetary policy.

12.The BoE detects possible threats _ surveillance and market intelligent
functions.

13.Some special services deal _ financial stability.

14.The commercial banks suffering severe financial hardship have to borrow
funds _ the BoE.

4.4 Answer the questions

1. When did the Bank of England become the official central bank of the
county? What were its functions before? Did it happen in the period of
financial turbulence?

2. Whose property is the BoE now? And before?

3. What is the Bank’s central office? Where is it?

4. Who appoints directors and the governor of the Bank?

5. Who is the governor of the BoE now? Is he (she) British?

6. What can you say about economic situation in Britain in 1694 when the
Bank started?

7. Did the Bank have monopoly on the issuing the bank notes in England and
Wales?

8. What did happen after 1997 general election? What did the Chancellor of
the Exchequer announce? What was changed?

9. What are the primary functions of the BoE now?

10.How did the Bank control inflation?

11.What does the BoE do to maintain the financial stability?

12.What financial crimes are there in Britain?

13.Who is the official custodian of the gold reserve in Britain? How much
gold are there in the BoE?

14.How does the BoE help commercial banks? Is it a lender of last resort for
commercial banks suffering a cash shortfall?
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4.5 Translate the text into English and retell it

bank AHrmuMum — 3TO UEHTpaibHbIM OaHk BenumkoOputranuu. 310
MOJIeNIb TI0 KOTOPOW OBUIM CO3AaHbl OOJBIITMHCTBO LIEHTPAJIbHBIX OaHKOB
JIPYTUX CTpaH.

[lepBoHOUYaTbHO OH OBUI YacTHBIM OaHKOM, TPEIOCTABIISIIOIINM
3aiiMbl mpaBuTenbcTBY, OH Haudan cBolo paboty B 1694 romy mnocie
TSOKENOTO TMOPaKeHHsI aHTIUHCKUX BOMCK oT (paHiry30B. «Hecropoemsbie
mkagb» TPIBUTENLCTBA ObUIM HcTOlIeHBl. Hago Obuio HailTH cpenctsa,
4TOOBl (PMHAHCUPOBATh PACTYUIUil Moiar, baHk BbImyckan oOdHWranuu H,
MO3JIHEE, MOJTYYNII IIPABO HA BBITYCTK OAHKHOT B AHIJIIIM U Y 3JIbCY.

Anrnuiickuii 6ake cTan HeHTpalbHBIM O0aHkoM. B 1945 romy. OT0
OBIIO  TakkKe BpeMsS  SKOHOMHUYECKOW  HECTaOWIBLHOCTH,  KOTJa
HAIlMOHAJIBHBIN JIOJT MOCTOSTHHO YBETUYUBAJICS.

Bbun npuHATH cCephE3HBIE pELICHUs U CUTyalusl ObUTa UCTIpaBIieHa

bank noanepkuBaer (UHAHCOBYIO CTAOWJIBHOCTH B CTpaHE U 3a
pyoexxom. Ilomoraer komMmepueckuMm OaHKaMm, UMEIOIIMM TPYIHOCTU C
HAJIMYHOCTHIO U HAXOJSAIIUMCS B CJIOKHOM SKOHOMHUYECKOM MOJIOKCHHH.
bank AHrnuu siBisieTcst 3aJ0TOro 3anaca crpanbl. B HéM xpanuTcs 6oseee
400.000 30JI0TBIX CIIUTKOB.

[locTosiHHO HaOMIOAAass W OLEHUBAs SKOHOMUYECKYIO CHUTYalUIO,
bank oTCIDKMBaeT BO3MOXKHBIC YIPO3bl, TaKWe KakK TOJJEIKa JICHET,
B3SITOYHHYECTBO, KOPPYTITUS, KOTMBIBBIHHE) JICHET.

bank  AHrImMM  y49acTByeT B BBIpAa0OTKE ©  MPOBEIACHUHU
roCy1apCTBEHHOM SKOHOMUYECKOM MOJUTHKH.

B Hacrosimee Bpemsi bankom Biageer Ynpasistomuii Kaznaueiictsa
OT UMEHHU MpaBUTENbCTBA. Panee 0aHk ObUT COOCBEHHOCTHIO AKITHOHEPOB. .

CoBer nupekTopoB HazHayaeTcsi KoponeBod 1Mo pexkoMeHIaIuu
Kanmyepa KasznaueiictBa u Ilpembep-Munuctpa. Ymnpapisromero Oaeka
BBIOMPAIOT B CAMOM OaHKe.

[entpanbubii opduc banka HaxomuTcs B (puUHAHCOBOM paiioHe
Jlonnona, Ha Tpugnuan Ctpur.
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Ypok 5
5.1 Read and translate the text

When China and other big countries launch cryptocurrencies, it will
kick off a global revolution

One of the hottest topics in cryptocurrencies is the prospect of major
economies launching state-backed digital coins. China’s central bank recently
accelerated plans for what is currently known as the Digital Currency Electronic
Payment (DCEP). It could launch within the next 18 months, while the European
Central Bank is looking at something similar.

Meanwhile, Russia has been working on a state-backed cryptoruble for
several years, and Sweden has its e-krona project. Indeed, several countries have
got there already: Senegal and the tiny Marshall Islands now have digital coins
that sit alongside their existing currencies, while others such
as Venezuela and Ecuador have tried but failed to gain traction.

Make no mistake, these developments will completely change the
international monetary system. Today’s system dates to the Bretton \Woods
conference of 1944, in which to create a stable trading environment the Allied
nations agreed to peg their currencies to the US dollar and the US agreed to peg
the dollar to gold.

The dollar has been at the heart of the monetary system ever since, despite
Bretton Woods being gradually replaced by free-floating exchange rates after the
dollar/gold commitment was abandoned by the Americans in the 1970s.
Today, around 40% of international payments and 60% of the world’s total
foreign exchange reserves are in US dollars. The euro takes a more minor but still
considerable proportion: over 30% of international payments and 20% of
reserves. All other currencies are trivial by comparison.

US on top

American financial dominance means that the Federal Reserve almost acts
as the central bank of the world, since whatever its monetary policy committee
decides to do with dollar interest rates has huge consequences everywhere.
Together with the dollar’s dominance of the SWIFT international payment
system, this was pivotal in maintaining the international monetary order for years
by reducing transaction costs and speeding up globalisation.

In recent years, however, the picture has changed. With heightened
tensions between the world’s major powers, many commentators increasingly
accuse the Americans of playing the system to their own economy’s advantage
without proper regard for the consequences further afield. There are also serious
concerns about the US using international payments as a political tool, for
instance by leaning on SWIFT to exclude Iranian banks over the uranium
enrichment row — despite objections even from the EU.
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Arguably, dollar dominance is now hindering the deepening of
globalisation. Many countries are making moves that are changing this situation,
however. The UK, France and Germany have set up INSTEX as an alternative
means of trading with Iran, for instance, and six other EU countries have recently
joined.

There has been amassive rise in the number of bilateral agreements
between central banks that allow two countries to swap currencies directly, a
large number involving China. Meanwhile, a number of
countries, including Germany and the Netherlands, have been repatriating
their gold reserves from vaults in the US where they had long been stored.

Yet by comparison, major sovereign digital currencies based on blockchain
technology would be revolutionary. Blockchains are encrypted ledgers for storing
information that are decentralised rather than being under any country’s or
company’s control. When applied to international payments, this offers the
prospect of much more transparent and cheaper transactions than SWIFT.

It could cut the payments time lag from a couple of days to one second,
and the cost from 0.01% to almost nothing. It will have the capacity to handle far
higher volumes of payments, partly since they won’t require bank accounts
or even internet access.

What the future looks like

While technological change has been incredibly fast in the information era,
the system of international payments has lagged behind. But once sovereign
digital currencies start taking off, this will suddenly change. Just like
smartphones quickly eliminated most old cell phones, no countries will be able to
reject blockchain payments for long.

So while, for example, the US Treasury Secretary Steve Mnuchin recently
said that his country does not see itself launching a digital dollar in the next five
years, there will be a moment when the political centre of gravity will shift and
everyone will join the revolution. After the 5G network and the Internet of
Things really mushroom in the next couple of years, it will be possible to replace
the existing system even faster.

This will be the beginning of a new international monetary era. Instead of
passively accepting US dollars as settlement currency in international trade,
buyers and sellers will be able to choose freely from a variety of currencies. We
are also likely to see a series of new powerful regional currencies, along with
opportunities for the currencies of small countries with high credibility and
advanced financial industries. Countries and their central banks will be
competing freely with one another in this market, knowing that if they implement
policies that devalue their currency, international traders will just choose rival
currencies instead.

Beyond that, countries will form cryptocurrency unions to regulate
currencies and platforms, standardise technology and maintain the stability of the

35


https://www.voanews.com/middle-east/voa-news-iran/more-european-nations-join-effort-bypass-us-sanctions-iran
https://www.cfr.org/international-finance/central-bank-currency-swaps-since-financial-crisis/p36419#!/
https://capitalgoldexchange.com/why-are-countries-pulling-their-gold-out-of-america/
http://www.goldtelegraph.com/countries-around-the-world-are-bringing-gold-home/
http://www.goldtelegraph.com/countries-around-the-world-are-bringing-gold-home/
https://theconversation.com/five-hurdles-blockchain-faces-to-revolutionise-banking-124536
https://theconversation.com/blockchains-first-revolutionary-product-could-be-online-id-128028
https://theconversation.com/blockchains-first-revolutionary-product-could-be-online-id-128028
https://www.bitrates.com/news/p/offline-transactions-could-be-the-missing-link-between-crypto-and-adoption
https://www.bloomberg.com/news/articles/2019-12-05/mnuchin-powell-see-no-need-for-fed-to-issue-digital-currency
https://www.bloomberg.com/news/articles/2019-12-05/mnuchin-powell-see-no-need-for-fed-to-issue-digital-currency
https://theconversation.com/5g-what-will-it-offer-and-why-does-it-matter-109010
https://www.digiteum.com/internet-of-things-banking-finances
https://www.digiteum.com/internet-of-things-banking-finances

system. New clearing systems will emerge, along with new financial products. In
short, it will be a whole new user-centred financial ecosystem.

Whenever there are innovations in payment methods, there always follows
a surge in demand. China’s Alipay and WeChat Pay are good examples. More
recently we are seeing similar explosive demand for the likes of Apple
Pay and Amazon Go.

Yet these are primarily domestic stories. Sovereign digital currencies
should produce a surge in international trade and cooperation. There will be new
economic growth as more small players join the global market and consumers
enjoy a wider range of goods and services at lower costs.

This may seem threatening to those who benefit from the existing system,
but it will be more than outweighed by capitalising on what comes next. The
question for different countries is whether they embrace change or try and defend
the status quo. As Facebook’s Mark Zuckerberg told American lawmakers in
response to China’s DCEP plan, “while we debate these issues, the rest of the
world isn’t waiting”. The sooner countries shift, the better placed they are likely

to be for what lies ahead.

Vocabulary

Kick — TonkaTe HOrOM, NMHATH
state-backed digital coins — mudpossie
MOHCTHI, MOoAACPKNBACMBIC
rocy1apCcTBOM

payment — omiara

be launched within next 18 months —
OBITH 3aITyIIIEHBIM B 00OPOT B TCUCHUH
18 mecsiiieB

similar — moxoxui

tract — nmpocTtpaHcTBO

trace — cnen

traction — tsra

fail — repniets HEeynauy, He ynaBaThCs
peg — TEXH. KOJJBINICK, OTMCYATh
KOJIbIIIIKaAMH

peg their currencies to the US dollar —
KIIPUKPCILIATH» CBOHn BAJIFOTHI K
aMEpPUKAHCKOMY J0JUI1apy

free-floating exchange — oOwmen
BAJIFOTHI 110 «IJIaBAIOILEMY» KypCy

All other currencies are trivial — npyrue

BaJIFOTHI SABIISAFOTCA HE3aMCTHbBIMU,
OOBIYHBIMH
American financial dominance -

consequences — mocyjaeacTBUs

objection — Bo3pakeHust

proper — coOCTBEHHBIM, MOIXOAAITANA
argue — 1oKa33bIBaTh, yOeXKAaTh

hind — 3agauii

hinder — memath, IpensSITCTBOBATH

it is now hindering the deepening of
globalization — srto celivac Merraer
yIIyOJIeHUIO TI00amu3aiuu

bilateral agreements — nByxcropoHHue
COTJIALIECHUS

swap — HauaTh, HAYaThCs, KOJeOaThCs,
MMETh BIUSHUE HA YTO-THU00

repatriate the gold reserve from the
vaults — BepHyTh Ha PoamHy 3amortoi
3amac u3 MoJIBajioB

his speech swapped votes — ero peub
MOBJIMsJIa Ha TOJIOCOBAHUE
yet — emw€ He, XOTs1, OJHAKO
yet by comparison —
CpaBHEHUU

based on — 6a3upoBatbcs Ha
ledger — Gyxrantepckas kHura
lag — 3amepxuBaTh

XOTS., B
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aMEepUKaHCKOe (dbuHaHCBOBOE
JOMHUHHUPOBaHUE

Federal Reserve - ®ecnepanbHas
PezepBuas Cucrema CIIA

whatever — yTo0bI HHY, KaKoi ObI HU
pivot — ock BpaieHu\. CTepsKEeHb
pivotal — ObITh CYIIECTBEHHO BasKHBIM

implement — npuMeHsTh, Opyaue

implement  policy - npumensars
HOJUTHKY
devalue currency — o0OecleHHUBATH
BaJIIOTY

whenever — Bcsikuii pa3, Kak
overweight — mepeBemmBaTh

heighten — ycunuBath, BO3BBIIIATH
heightened tensions — moBbImIEHHOE
HalpspKEHUE

without proper regard — 6e3 J0JKHOTO
BHUMAHUA

5.2 Find equivalents in the text

OCHOBHBIE J3KOHOMUKH MHpA, LU(PPOBBIE MOHETHI, OBITH MOAECPKAHHBIM
rocyJapCcTBOM. 3allyCTUTh B 000poT, LlenTpobank Kuras, yckopsTh, mIaté€x c
MOMOIIBIO LU(PPOBON BANIOTHI, 3aIyCTUTh B TEUEHUU clieayrommx 18 mecsues,
YTO-HUOYIb TOX0XKEE

paboTaTh HaJ TOCYAApPCTBEHHOW KpPHUITOBAIIOTOM, YK€ HMEThb, KPOIICYHBIC
MapianoBsl OCTpoBa, UMETh HU(POBYIO BAIIOTY Hapsily C YK€ CYLIECBYIOIIEH,
TEpIETh HEyauy

MEXJIyHapO/Has JIEHEeXXHasl CUCTEMa, CTa0MIIbHOE IPOCTPAHCTBO AJIsi TOPrOBIIH,
IPUBSI3aTh CBOIO BAJIIOTY K 30JI0TY, MOBBIIIEHE CTABKM OOMEHHOTO Kypca

aMEepUKaHCKOe (PUHAHCOBOE JOMUHUPOBAHUE, UMETh CEPbE3HBIEC IMOCIEICTBUS
Be3Jle, OBbITh 3HAUMMBIM JJISl MOAJIEKKHA MEXAYHApPOIHOW JEHEKHON CHUCTEMBI,
MOCJIE/ICTBHUSI, I100aNU3alus

OOJBIIMHCBO COTJIAIIEHUH MEXIy JABYMsl CTpaHaMu, YHOPaBIATh BaJlOTON
HaIpsAMYI0, BO3BapIlIaTh 30JI0TOM 3aNac U3 MOJABAJIOB, II€ OHU XPAHWINCH

B CpPaBHEHHH, OBITH TIOJI KOHTPOJIEM TOCYAapCTBa, 0osiee Mpo3payHbie U YI0OHbBIE
JICHEKHBIC TTEPEBOJIBI, 3a/ICPKABATh BPEMsI OIIATHI, ITO3MOYKHOCTh OCYIIECCTBIIATh
OonpInit 00BEM TIpIIaTexen

NPUHATH JIOJUIap, KaK PAcYETHYH BAJIIOTY B TOPrOBJE, BBICOKOE HOBEpHE,

CBOOOJTHO COpPEBHOBATHC JPYr C APYrOM Ha PBIHKE. POCT CIpPOCa, B3PHIBHOMN
CIIPOC, 3TO MOXKET Ka3aThCsl MyTaloIuM, IEPEBEIINBATh
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5.3 Add prepositions if necessary

wn

o

8.

9.

Russia has been working _ a state-backed crypto currency for several
years.

Today’s system dates _ the Bretton Woods conference of 1944,

Bretton Woods in being gradually replaced _ free-loading exchange.
China’s central bank recently accelerated plans _ what is currently known
is the Digital Currency Electronic Payment (DCEP).

li could be launched _ 18 months.

All other currencies are trivial _ comparison.

The US suing international payments by leaning _ SWIFT to exclude
Iranian banks _ the uranium enrichment raw.

Germany and Netherlands have been repatriating their gold reserves _
vaults in the US.

The payments are  the company’s control.

10.1t could cut the payments time lag _ a couple of days _ one second.
11.Some countries are not be able to compete _ it.

12.Buyers and sellers will be able to choose freely _ a variety of countries.
13.Whenever there are innovations in payments methods, it always follows a

surge _ demand.

5.4 Answer the questions

9.

What countries may launch state-backed digital coins?

How long has Russia been working on a state-backed crypto currency?
What countries have it? What countries failed?

What does the international monetary system date to? Is it being gradually
replaced by free-floating exchange?

What currency is in the heart of the world monetary system?

What currency are the world’s total foreign exchange reserves in”

How much international payments and reserves are in euros? What about
all other currencies?

Why is SWIFT international payment system so important for American
financial domination? What does it maintain?

Why do many commentators increasingly accuse the Americans of playing
the monetary system for their own economy’s advantage without proper
regard to consequences?

Do the Americans use international payments as a political tool?

10.1s the American domination hindering the deepening of globalization?

What countries set up an alternative system of payment with Iran?

11.Why a number of countries (including Germany) been repatriating their

gold reserves from vaults in the US?
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12.What do block chains technology mean? What prospect does it offer when
applied to international payments?

13.What is the difference between crypto currencies like Betcoin and XRP
and these backed by states?

14.What will be changed if sovereign digital currencies take off? Haw fast it
will be? Will innovations in payment methods lead to explosive demand in
global market and a wider range of goods and services at lowest cost?

5.5 Translate into English

CoBpeMeHHass MOHeTapHas cucrema Oep€r cBO€ Hadalo OT bpeTToH-
Byackoit xondepenumun B 1944 romy. OObeauMHEHHBIE HAIUM COTJIACHIIUCH
pUBA3aTh CBOM BAIIOTBI K aMmMepukaHckoMy poiapy, a CIIA cormacunuce
pUBA3aTh CBOM JOJIAP K 30JI0TY.

B mnacrtosmmee Bpemss 80 MpONEHTOB BCEX MHMPOBBIX MpJaTEXKeEn
OCylIecTBIsieTCs B Joiuiapax, U 60 MpOLEHTOB OOLIEMHPOBBIX BaJIOTHBIX
pe3epBoB — Toxke B posutapax. Ha eBpo mpuxomurcs 30 mpOLEHTOB MHPOBBIX
wiarexed 1 20 IpOLEHTOB BAOTHBIX pe3epBoa. OcCTalbHBIE BaIOTHI MOYTH
HE3aMETHBI.

C 70 romoB IBagUAaTOro BEKa aMEPUKAHIBI MEPECTAIN IOJICPKUBATH
COOTHOILIEHHE [JIOJUIApP-30J0TO0. MuUpoBasgs MOHETApHAsl CHCTEMA IIOCTENEHHO
3aMEHSIETCS Ha pacy€Thl MO0 CBOOOIHO U3MEHSAIOIIMMCS KypCaM BaJIIOT.

AMepuKaHCKO€  (PUHAHCOBOE  JOMHUHUPOBAHHME  O3HAYaeT,  4TO
Amepukanckas PenepanpHas PesepBHas cucrema aeucTByeT Kak MwupoBoi
Lentpanbubiid  OaHk. JlooOoe U3MEHEHHE MPOLEHTHOM CTaBKU O3HAYAET
OTPOMHBIE ITOCJIEACTBUSA JI1 BCE MUPOBOBOM YKOHOMUKH.

Muposas cuctema miarexxeit CBUDT ymeHnbpliaeT Bpemsi miaTexen, HO
aMEpPUKaHIbl MCHOJIb3YIOT IUIATEXHYK) CHCTEMY M CBOK BAIIOTY, Kak
NOJINTUYECKUA NHCTPYMEHT.

MHorue cTpaHbl pabOTalOT HaJA CO3JaHUEM U 3allyCKOM CBOEH
roCyJapCTBEHHOM JJIEKTPOHHOM BaiioThl. Poccus paboTaeT Ham HeEH yxe
HECKOJIBKO JIET.

DNEeKTPOHHBIE BAJIOTHI CAENAIOT BO3MOXXHBIMHM IUIATEXKU 3a | CeKkyHAy
BMECTO HECKOJIBKUX JHEH, CHU3UTCS CTOUMOCTh CAMUX TUIATEKEN.

D10 Oyner HayajioM HOBOW MOHETapHOW 3pbl. BMecto ucmnosb3oBaHus
J0JI1apa, KaK pacueTHOM BaJIOThI, IJIs MJIATEKEHN, MOKYIAaTeau CTaHyT CBOOOIHO
BbIOMpATH U3 HA0OPa HAJIEKHBIX BAJTIOT.

DTO MOXKET MPHUBECTH K OoJjiee IMHUPOKOMY BBIOOPY TOBAapOB U YCIyT 3a
MEHBIIYIO0 LEHY (YBEJIMYEHUIO NPEIJIOKEHNS) U MHPOBOMY 3KOHOMHYECKOMY

pocTy.
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Ypok 6

6.1 Read and translate the test

How has Brexit vote affected UK economy? November verdict

Each month we look at key indicators to see what effect the Brexit process
has had on growth, prosperity and trade

A 93,000 drop in female employment appeared to indicate the trouble
faced by high street stores, which employ large numbers of women. Photograph:
Christopher Furlong/Getty

Sterling rebounds as no-deal risk declines

Sterling markets

The pound stabilised this month near $1.30 aftera recovery in
October from the summer woes that pushed sterling down below $1.20 and
almost to parity against the euro. To the relief of holidaymakers going to the
continent, the pound now stands at €1.18. The recovery was connected with the
slowly evaporating threat of leaving the EU without a deal before the 31 October
deadline. Support for sterling also came from poor economic figures from the
eurozone, which indicated the currency bloc was entering a period of stagnation.
A slowdown in the US also helped the pound’s rebound. This month currency
traders have remained on guard against Brexit developments, but with the
election in full swing, they must wait until its conclusion before the UK'’s
relationship with the EU becomes a little clearer.

Share prices lose ground against Europe and the US

Shares in London hit a 12-month peak in July, before entering a jittery
period that continued last month. Concerns over Britain’s future trading
arrangements was the main cause, but figures showing the UK economy slowing
down also dragged on share values. The index of Britain’s top 100 companies
dropped as low as 7,200 over the last month and only rarely pushed above 7,400
to fall well short of July’s 7,700 high point. Stock markets across Europe and the
US have proved to be much more buoyant, shrugging off the gloom to register
strong gains. The S&P 500 in New York has risen almost 7% since August.
France is best performing major economy in Europe this year and since August
has seen its stock market, the CAC 40, rise by more than 10%. Even the
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struggling German stock market, the Dax, ahead by 13% rise over the same
period.

Better than forecast

Inflation dropped to 1.5% in October after a slide in fuel and energy prices.
Heavy discounting at furniture stores also played a part in average prices rising
more slowly along with price cuts across the recreation and culture sectors,
according to the Office for National Statistics. Core inflation, which strips out
volatile fuel costs, stayed at 1.7%, only marginally below the Bank of England’s
target of 2%. Bank of England officials, who meet eight times a year to set
interest rates, could cut the cost of borrowing in the new year if the decline
continues, but few City analysts believe a decision is imminent. The higher level
of core inflation was the result of increases in clothing and footwear that pulled
down inflation from its recent peak of 3.1% in 2017. Most forecasters predict
inflation will stay steady for the next few months, but could rise next year after a
Brexit deal likely to send the value of the pound down and the cost of imports up.

Trade balance, £bn, goods and services, seasonally adjusted

Britain’s trade position improved in September after a 5.2% rise in exports
that narrowed the trade gap, but not by as much as City economists had hoped.
Much of the increase came from the services sector after increases in the export
of business services, intellectual property, financial services and travel
consultancy work. A £4.3bn increase in goods exports to £89.7bn was driven
largely by machinery and transport equipment and chemicals. But the ONS said it
was concerned about its own data and how it showed a surge in exports when
other indicators pointed in the opposite direction. The ONS also highlighted how
the annual trend had worsened. Over the last 12 months, the total trade deficit
widened by almost £19bn to £51.6bn. Poorer exports would also fit with the
trends in global trade, which has declined since it became clear that the US
president, Donald Trump, was serious about launching a full-blown economic
war with China. The OECD, the Paris-based club for the wealthiest 36
nations, said earlier this month that global growth was likely to slow to 2.9% this
year before stabilising in 2020 and rising back to 3% in 2021.

Activity levels

A long slide into recession seemed inevitable after figures from the IHS
Markit/CIPS purchasing managers’ index showed all areas of Britain’s private
sector entering a period of contraction. A flash publication of the index covering
about 85% of business activity in manufacturing and the services industry
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showed that in November, UK companies had the sharpest drop in activity since
the EU referendum. Most businesses blamed the situation on faltering confidence
among both domestic and overseas customers, who are worn out by continuing
political indecision. Not since July 2016 and the weeks after the EU referendum
have businesses cut back on new orders and production to such an extent.
Analysts said the onset of a general election added to Brexit-related uncertainty
and helped to erode business confidence.

Unemployment

Employment in the UK fell at its fastest rate in four years in the three
months to September and pay growth slid backwards, leading to speculation that
Brexit uncertainty was taking its toll on the jobs market. The ONS said
employment had fallen by 58,000 during the third quarter of 2019 — the biggest
fall since May 2015. A 93,000 drop in female employment appeared to indicate
the trouble faced by high street stores, which employ large numbers of women
and have closed at an alarming rate over the last year. The number of men in
employment increased by 35,000. Meanwhile, Brexit uncertainty was also
evident in the supply of labour, with non-EU nationals accounting for almost all
the net growth in migrant employment over the past year. Pay growth fell to
3.6% from 4% in July.

A rash of price cutting in October on the high street and by online retailers
failed to cheer consumers who surprised City analysts with a 0.1% drop
purchases. City analysts had expected heavy discounting by retailers to drive up
sales. Instead the October figure for retail volumes represented the weakest
monthly figure since April last year. Some analysts speculated that shoppers were
reluctant to spend before the proposed 31 October Brexit deadline. Others
believed the prospect discount shopping on Black Friday and Cyber Monday later
this month, and Christmas had deterred shoppers from spending vital cash in
October. There was also speculation that recent declines in employment and
wages growth had deterred consumers from spending on big-ticket items such as
furniture and cars. Sales fell in all main retail sectors apart from food stores.
Once petrol and diesel sales were stripped out the drop was even more severe at
0.3%. Department stores fared a little better than over the previous year, but the
rise in sales was modest compared with the battering these large outlets have
faced as shoppers desert the high street in favour.

Government borrowing

Extra government spending since last year on Brexit preparations, the
health service and a welter of new posts in Whitehall has dented the public purse
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and pushed ministers’ deficit reduction plans off course. Figures covering last
month showed that government borrowing rose to its highest October level in
five years as the shortfall hit £11.2bn —up £2.3bn on a year earlier. The ONS said
borrowing in the first seven months of the 2019-20 financial year was £46.3bn,
an increase of £4.3bn on the same period in 2018-19. Not only was spending up,
but tax receipts were almost flat at just 0.4% higher from the same month last
year, with the weakness spread across VAT and taxes on income and companies.
City analysts said the annual shortfall was only going to get larger once the next
government has begun to include its election promises in the calculation. Before
the election, the chancellor, Sajid Javid, had already announced the budget deficit
in 2020-21 would be lifted appreciably by a £13.8bn increase to public spending
(4.1% in real terms and the fastest increase in 15 years).

Rics house price indicator

House prices have remained steady in most parts of the country over the
last year, despite Brexit uncertainty. But while the asking price of a home has
moved sideways in many areas, the number of properties coming on to the
market has fallen sharply. Rightmove reported that new listings dropped by
nearly 15% this month, in what was the largest year-on-year slump in any month
since August 2009. Across Britain, the average asking price is £302,808. The
recent worries over Brexit also hit the average price tag, which fell by £3,900 in
November — the equivalent of a 1% decline — on the previous month. Agents said
there was an element of “wait and see” among would-be buyers, partly in
response to the looming Christmas break, but also the prospect of a new
government under Boris Johnson cutting level of stamp duty for first time buyers.

And another thing we’ve learned this month ... the services sector is
keeping the economy afloat

The monthly snapshot of economic growth made grim ready in September.
The ONS said GDP declined by 0.1% after a 0.2% fall in August. However, a
bumper July kept the three-month figure to September in positive territory at plus
0.3%, helping to offset a 0.2% fall in the three months to the end of June and give
a six-month growth rate of 0.1%. The manufacturing and construction sectors
were the main areas of weakness as Brexit uncertainty pushed firms to cut back
production and an increasing number to go bankrupt. Construction firms topped
the table of corporate insolvencies, but manufacturers were not far behind. The
services sector, which accounts for three quarters of economic activity, kept the
economy afloat, though the main boost came from the higher wages they paid to
workers rather than higher order books.
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Since you’re here...

... we have a small favour to ask. More people, like you, are reading and
supporting the Guardian’s independent, investigative journalism than ever before.
And unlike many news organisations, we made the choice to keep our reporting
open for all, regardless of where they live or what they can afford to pay.

The Guardian will engage with the most critical issues of our time — from
the escalating climate emergency to widespread inequality to the influence of big
tech on our lives. At a time when factual information is a necessity, we believe
that each of us, around the world, deserves access to accurate reporting with
integrity at its heart.

Our editorial independence means we set our own agenda and voice our
own opinions. Guardian journalism is free from commercial and political bias
and not influenced by billionaire owners or shareholders. This means we can give
a voice to those less heard, explore where others turn away, and rigorously

challenge those in power.

Vocabulary

female
3aHATOCTH
it appears to indicate — mo-BugUMOMY
0O3HAa4YacT

rebound — ckouoxk, ornaua
sterling rebound - pocr
CTepJrHIa

a recovery of the pound in October
from the summer woes — yBenuyenue
CTOMMOCTH (DyHTa TOCJE OKTAOPHCKHUX
«HECYACTHI»

push sterling almost to parity against
EUr0 — YpPOBHATH CTOMMOCTH (yHTa
IIOYTH CO CTOMMOCTBIO €BPO

slowly evaporating threat of lea leaving
the EU without a deal — mennennHO
YICTydYnBaromue CTpaxu I10 IIOBOAY
BbIXOJa U3 EBpormelickoro cors3a 0e3
COTJIallICHUA

the 31 October deadline — ¢hunanbHBIH
cpok 31 okTs0ps

enter the period of stagnation — Boiitu B
NnepuoJ Crarnaliiin

employment —  keHckas

dbyHTa-

The ONS highlighted how the annual

trend had worsened. —
HCHpaBI/ITCJ'IBCTBeHHBIe OpFaHI/I3aHI/II/I
oco00  yKazaau, YTO  TOJ0Basd

TeHACHIUS YXYANINIIACh

the total trade deficit -
TOTPOBBIN JePHUITUT

private sector embracing the period of

o0

contraction —  YacTHBIH  CEKTOP
MCPECIKNBACT nepuong YMCHBIICHHA
(cxaTwmst)

falter — xonebarncs, konedaTh

many businessmen blamed the situation
on faltering confidence among
customers (both domestic and overseas)
— MHOrWe OWM3HECMEHbl  pyraroT
CUTyallMI0  M3-3a  KOJCOJFOIIHIACS
YBEPEHHOCTH CpeM MOKymarenel (Kak
MECTHBIX, TaK U 3apyOyKHbIX)

pay growth fell — poct 3apaGotHoii
IJ1aThl IPEKPaTUIICS

deter — yepkuBath, OTIyTHBATh

welter — cymOyp, CTOJIKHOBEHHE
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a slowdown in the US — 3amemienue
sKoHOMHUYEecKoro pocra B CIITA
it helped the pound’s rebound — sto

[IOMOTJIO YBCINYCHUIO CTOUMOCTHN
dbyHTa
remain on guard against Brexit

developments —

OCTaBaTbCsl HACTOPOIKEC 110 IIOBOAY
Pa3BUTHs CUTyalluu ¢ bpekcur

the election in full swing — BeIGOpEI B
caMOM pasrape

jet — cTpys, Hacoc sl BEIOpachIBAHUS

CTpyH
concerns over — OyCIIOKOKMCTBa TIO
II0BOAY

the figures showing the UK economy
slowing down also - gaHHBbIE,
ITOKa3bIBAIOIIIHNC, qTo KKOHOMUKA

Coenunénnoro KopoiieBcTBa Takxke
3aMeIJIAETCA

over the last month — 3a mocnemnuit
MeCHI]

stock markets across Europe and US
proved to be gloomy — peiHKHM akIuii B
Espome u  CIIIA, oxka3biBaercs.
UCITBITBIBAIO TPYIHOCTH (TPYCTHBIC)
register strong gains — oTMeuaTh
OOJBITYI0 TPUOBLTH

Shrug — HOXHUMATh INICHaMH, I1OXKATHC
ey

slide (slid, slid) — kaTuTbCs, CKOIB3UTH
a slide in fuel and energy prices along
with price cuts across the recreation
and culture sectors — CcKoJBXK3eHHUEC
BHU3 ICH Ha TOIIJIMBO nu
OHCPIroHOCUTCIIM BMECTC C YpPC3aHHC
OropkeTa B TYpUCTHYECKOM  H
KyJIbTYPHOM CEKTOpax

the Office for National Statistics (ONS)
— Odduc HarmmonanpHOCH CTaTHCTUKH
Core inflation, which stripes and
volatile fuel costs — ocHoBHas
UHQIIAIMS, KOTOpas BIMSICT Ha IICHBI
Ha TOIIJIMBO

the annual shortfall — ronoBoe nanenue,
YMEHbIIICHNE

spend up — TpaTUTh

receipt — pacrmucka, KBUTaHIusA t0 move
fall — manenue, camxenne

Niagara falls — Huarapckwuit Bogorma
prices fall — nens! nagaror

short — kopoTKwii, KPaTKOCPOUHBIH
short of — umeromuii HETOCTATOK

short weight — meztoBec

keep smth. short — ckynno cHaGxaTh
short of — ne moe3xas

somewhere short of London — rame-to
Henoesxas Jlonnona

flat — rurockmii

flat of the hand — mamons

on the flat — na mIockoctu

flat nonsense — gucTeitimuii B310p

hold — Branenue

take hold of smth. — 3axBaTsIiBaThH

hold on (over) — 3axBaTbhIBaTh

tag — e, yIKo, sipiablK

tagged — cHaOXKEHHBIHN SPIILIKOM

grim — JKeCTOKMH. OCCIOIaIHBIMH,
MpaYHbIN

offset —  mober,  orBeTBIEHHE,
IIPOTUBOBEC,

offset illegalities — mnpoTuBOCTOSATH

HE3aKOHHBIM JICHCTBUIM

solve — pemuTh, OIIATUTH (JOJIT)
solvency — miaTéxecnocoOHOCTh

affect — Bo3zelicTBoBaThH

affection — Bo3zeiicTre

short out — cokpamienue (MyTH WA
BPEMEHH)
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be only marginally below the BoE
target — OBITH TOJBKO HEMHOro (Ha
MoJIsIX)  yCTaHOBIEHHOro  bankowm
AHTHIIUY TIpesieNia ypOBHS HHQIISIHN

6.2 Find equivalents in the text

rOJIOCOBHUE TI0 BOIPOCY Bhixona Benmukobpurtanuu uz EBpocorosa, KiitoueBbIe
MoKa3aTelau, pOCT, MPOLBETaHWE, TOPIOBJs, >KEHCKas Oe3paboTHia, I0-
BUJINMOMY, OTpa)kaTb TPYAHOCTH, YHUBEpPMard, HaHUMaTh OOJBIIOE
KOJMYECTBO >KEHIMH, PUCK YMEHbBIIAETCs, (PYHT-CTEpIUHI PE3KO PaCTET B
CTOMMOCTH, OOpaIlNTh BAJIIOTY, PABEHCTBO C €BPO, MEIJIEHHO HCYe3arouias
yrpo3a, Iioxue \PKOHOMHYECKHE TMoKa3aresn EBPO30HBI, BXOAHUTH B MEPUOT
CTarHaluu

3aMmeieHrne skonomudeckoro pocta B CIIA, onaceHus 1mo noBoay OymyIiero
AKOHOMHUYECKOI'0 yCcTOoCcTBa bpuranuu

CTOMMOCTb aKIIMil, OpUTaHCKUE BEAyIlMEe KOMIIAHWHU, PBIHKM akuui B EBporie
u CIIA, umeTs ropaszio 00ab1Hil 000poT, OobIas NpuObLIb, 13 NpoLeHTHIN
pocT (POHIOBOTO PBHIHKA 32 TOT )K€ NIEPHOA

JAydIie TporHo3a, WHQIAIMUS YMEHBIIMIACh Ha IIOJITOpAa MPOIICHTA,
YMEHBIIICHWE I1I6H Ha TOIUIMBO W DJHEPTOHOCUTEIH, CHJIbHBIC CKHIKH B
MeOEeIbHBIX Mara3smHax, CHIDKCHHE II€H, TYPUCTHYECKUM U KYyJIbTYPHBIN
CEKTOpa SKOHOMHKH

Odduc HarmmonanpHoit CTaTUCTHKHA, OCHOBHasT HMHQIALNS, W3MEHUYUBBHIC
IIEHbI Ha TOIIMBO, O(HUITMAIbLHBIC TIPEJCTABUTENN baHKa, BCTpedaThCsl BOCEMb
pa3 B TOJly, YCTaHABIMBATh MPOIICHTHYIO CTaBKYy

YMEHBIIATh CTOMMOCTH 3aiiMa, €CIU YHaJOK IPOAOJDKUTCA, HECKOIbKO
aHanuTUKOB CHUTH, HEMUHYyEMOE pelleHHe, 0oJiee BBICOKUH YpPOBEHBb
OCHOBHOM HH(IIALIMM, CIEAYIOIIME HECKOJIBKO MECSUEB, YMEHBUIUTh
CTOMMOCTb (PyHTa, yBEJIMUEHUE CTOMMOCTH UMIIOPTA

6.3. Add prepositions if necessary

1. Every year City analysts look _ key indicators.

2. Female employment appeared _ indicate the troubles faced _ high street
srores.

3. The dollar stabilized this month after a recovery in October _ the summer
WOES.

4. That pushed sterling down and almost to parity _ the euro.
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The recovery was connected _ the slowly evaporating threat.

The currency block was entering _ the period of stagnation.

A slowdown in the US helped _ the pound rebound.

The election was _ full swing.

9. Currency traders must wait _ the conclusion.

10.Concerns _ Britain’s future arrangements was the main cause.

11.The index of Britain’s top 100 companies dropped  the last month.

12.Inflation dropped _ 1, 5 percent in October.

13.The higher lever of core inflation was the result of increases _ clothing and
footwear.

14.Inflation will stay steady _ the next few months.

15.Trade was boosted _ rise in exports questions.

O NG

6.4 Answer the following questions

What indicated growth, prosperity and trade?

What did a drop in female employment indicate?

Did the pound stabilize after a recovery in October after the summer woes?
Why was it a relief for holiday makers?

What was the pound recovery connected with?

Did the poor economic figures from eurozone support the sterling?
Was the European currency block entering the period of stagnation?
What else helped the sterling recovery?

How did share prices change in London this summer?

10 What changes at European stock market took place this year?
11.Did inflation drop in October in Britain?

12.Why are average prices rising more slowly this summer in Britain?
13.What caused the highest level of core inflation?

14.What does the next forecast predict for inflation in future?

CoNoORrLDE

6.5 Translate into English

Boixon bputranun u3 EBpocoro3a umeer Oosbioe BiausiHue Ha EBpo3ony.
Kaxnpiii mecsiy aHamuTukd CHUTH OIEHMBAIOT AKOHOMHUYECKHE ITOKa3aTelu,
OTpXKAIOUIUE Pa3BUTHE OPUTAHCKOM SKOHOMUKH.

OyHT crabwimsupoBaics Ha ypoBHe 1.30 3a gommap  mocie
BOCCTAHOBJICHUSI DKOHOMHUKH B OKTsIOpe, MOCIEAYIONIEH MOCie 3HAYUTEIbHBIX
YKOHOMUYECKUX TPYAHOCTEH. DTO XOPOIIIO JJIsi OTIYCKHUKOB, COOMPAIOIINXCS Ha
KOHTHUHEHT. Crabble SKOHOMUYECKHE TToKa3aTenu EBpO30HBI MMENU BIUSHUE Ha
pocT QyHTA.
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Cnabsie okaszarenu EBpPO30HBI yKa3bIBAIOT HA TO, YTO OJIOK €BPOMEHCKHAX
BAJIIOT BXOJAUT B MEPHOJ cTaHrauuu. B To xe Bpems, B s3xkoHoMmMuke CIIIA
Ha0JII01aeTCsl POCT.

CrouMocTh 1eHHBIX Oymar Ha (OHAOBBIX pbIHKaX BenukoObpuTanuu
YBEJIMYUBACTCS 3a MOCJIEeNHUE Mecsubl. B EBpome cTOMMOTH akuui BeIyIIUi
€BPONECUCKUX KOMITAaHUM yTiaja.

[Tocne cHa)keHUs LIeH HA YHEProocUTeNr UHQIAIUS yMEeHbIIMIach Ha 1,5
MPOIEHTA. DTO MOBJIUSIIO HA LIEHBI B TYPUCTUYECKOM U KYJIbTYPHOM CEKTOpax.

B nanHo#1 o0ctaHOBKe baHk AHIMu, KOTOPBIM BOCEMb pa3 B TOJ U3MEHSET
MIPOIEHTHYIO CTaBKy, HAMEPEH CJeJIaTh ATOT HEOOXOJUMBIN IIar B OirbKailiime
HECKOJILKO JHEH. AHAIUTUKY CUUTAIOT 3TO HEM3O0CHKHBIM.
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SAKJIIOYEHUE

N3yyeHne COBpEMEHHBIX AYTEHTHUYHBIX TEKCTOB HA MHOCTPAHHOM S3BIKE
sBisieTcss 3(G@OEKTUBHBIM CIIOCOOOM CHCTEMATH3allMM 3HAHUN W JTalIbHEHIIero
V3YYEHUSI MHOCTPAHHOTIO SI3bIKA.

[TonoOHBIE TEKCTHI CaMH IO ceOe SBIISIIOTCS CBOEOOpPa3HBIMU Y4eOHBIMU
MOCOOMSIMH, KOTOPbIE€ OJHOBPEMEHHO YyuyaT aKTyaJlbHbIM TI'PaMMaTHUYE€CKUM
KOHCTPYKIUSIM U COBPEMEHHOM JIEKCHUKE.

['a3eTHBIE U )KYpPHAIBHBIE CTATHU MPSIMO OTPAXKAIOT COBPEMEHHBIE HOPMBI
WHOCTPAHHOTO SI3bIKA.

Brinonnenue 3anaHuii JaHHOTO MOCOOUSI — JIMIIb MEPBBIM IIar Ha MyTH
MO3HAaHMSI COBPEMEHHOTO MHOCTPAHHOTO, B IAHHOM CJIy4ae, aHTJIMMCKOTO A3bIKa.

BaxxHO TIOMHUTBH, YTO H3YYEHHME WHOCTPAHHOIO fA3bIKA — IIPOLECC
MIOCTOSTHHBIN, M JKEJIaTeJIbHO BHIPA0OTAaTh IPUBBIYKY YHTATh COBPEMEHHBIC
TEeKCThl PETYJSIPHO, HA OCHOBE H3Yy4aroOIIero 4YTCHHs, oOpailas BHUMaHHE Ha
JICKCUKY, TPAMMATHKY Y CTUJIUCTHUKY.

49



JIMTEPATYPA U UHTEPHET-PECYPCbI

a) OcHoBHasI JIUTEpPaTypa

. Opnosa E. C. University Universal Prime. Y4ueOHUK aHTJIMHCKOTO
sI3bIKa JUIA yHuBepcuteToB. Hyuxunii HoBropoa: Huxeropoackuii
rOCy/1apCTBEHHBIA YHUBEPCUTET, U3IAHUE S-€, JOTIOJIHUTEIBHOE U
nepepadboranHoe, 2011 - 531 c¢. [@B-150]

2. Opnoea E. C. Fifty — Fifty. English Grammar Tests. Huxawmii
Hogropoa: TOO Huxeropoackas kaura, 1997 — 222 c. [BK - 150]

0) JlomosiHuTEILHAS JIATEPATYPA

1. bakyno M. U., Bopucosa JI. T. Radiophysics Faculty. I am a
radiophysicist. — Huwkuuit Hosropoa: HHI'Y, 2015 — 96 ¢ [®b -168].

. OceukuH B.B. Ynorpe6ienue BpeMEH B aHTTTUHKOM SI3BIKE C
ynpaxHeHussmu 1 kiodamu. — M.: BJIAJIOC, 2007 — 257 c.

HNuTepHer-pecypcesbl

. How Tech Taxes became the World s Hottest Economic Debate.
Nick Corasaniti. — Texcr : anexrponnsiii // The New York Times.
— 2020. — 21 sus.

URL: https://www.nytimes.com/2020/01/23/business/tech-taxes-
debate.html (nara obpamienus: 22.04.2020).

. Climate change could couse the next meltdown. — Tekcr :
anektpounbii // The Conversation. — 2019. — 12 nex.

URL: https://www.bizjournals.com/seattle/news/2020/01/23/climate
-change-could-cause-the-next-financial.html (nata o6pamienus
02.03.19)

. How has Brexit vote affected UK economy? November verdict.

— Texcrt : anekrponnsii // The Guardian. — 2019. — 28 .Hos.
URL.: https://www.theguardian.com/business/2019/nov/28/how-has-
brexit-vote-affected-uk-economy-november-verdict

. The City of London’s strange history. — TekcT : ayekrpoHHbI# //
The Financial Times. — 2019. — 28 .cent. URL.:
https://www.ft.com/content/7c8f24fa-3aa5-11e4-bd08-00144feabdcO
(mara obpamenus 03.01. 2020)
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