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{5l 1. After being pushed and pulled this year by tumult in the Middle East and the quake
in Japan, the world’s financial markets are increasingly being driven by economic
fundamentals, including inflation and interest rates.
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{4 2. The shift is roiling markets around the world. Several currencies and precious metals
hit all-time or multiyear highs Friday.
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{5 3. Some Asian governments intervened in the currency markets on two different days
this week, buying billions of dollars to drive down the value of their soaring currencies, traders
said.
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5| 4. The impact of rates was a focus this week when the European Central Bank raised
interest rates by one-quarter of a percentage point, becoming the first central bank among the
world’s three major currencies to boost rates.
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{5 5. The winners in the shift have been precious metals and emerging-market currencies
such as the Brazilian real and the Korean won—a sign of the growing split between healthier
and still-sluggish quarters of the global economy such as Japan, the US and parts of Europe.
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{5 6. After spiking to a record high last month, the yen has fallen more than 5% against the
dollar in the past three weeks—a significant move for a major currency—and fell more against
other currencies.
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{51 7. The dollar and yen are weakening against nearly all global currencies because the
relatively slow economic recoveries of America and Japan mean their central banks are
unlikely to raise interest rates in coming months.
DIl. X TMHLALRRAEATHHS THEHE, FEETEXEZFEH F ki
MEBULEARTHAANATATREAFIFHERE.

D2. X HZFAAZRTER, Hh#ERT ExBTeyER, HIHTL2REH, &
BERCR A T8 P RARAT A T A A R U A 4R AR

Cl. iTHA, xEEFAAMMAERUZTMNHE T RRITELILNA KN T L8
AR, B HCE A E TOAE R E KD R PR

C2. X UMmHLEAFN, HMTLFLARECHMART. X2 TFLE B K4




-5 Jepm wae 9

MEREWEFEAFRBERBECNNFREAERRIANAAERATHEZ A=,
MTVEBEMR M, EERIERIZE HOAKRTY. FSCANEARERS
BrRILEAL, % B ARATHI AT REXT SEABARR), {2 D1 BHHE—, ™EHb T EXWEE.
D2 WFE THRRKR. X Cl IUFHERTHE, REEE EAMAERD. C2HTF
Ko ik T R RE, BEERAVE. Wik bkif, Al R “REERE
P, T A2 MSRER T “BF RGBT AR
Al. HRTEMET, XTMELTFKEELH, TERER£X. BEFEAHARE, B
MEREAREKA NFHERTEF2HATME
A2. I TXEMEAZFREAMMER, AXREKAARERTAATHME, Hik
SHEMNEERTHL, XTHETERFEES.

{51 8. “For the longest time, people were concerned that inflation would start to build to
levels where central banks are moved into action,” says Mark Enman, head of global trading at
Man Investments (USA) LLC. “That point was somewhere on the horizon, and now the
horizon is here.”
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