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UNIT ONE

Section One: Telephone Calls

In this section, you will hear 5 telephone calls.
Read the following words and expressions first.

be tied up / be involved (with something) so that one
has no time for other things.

collect call / kind of phone call for which the payment

should be collected from the receiver of the call.

Exercise:
Listen to the phone calls and answer the following

questions by choosing the corresponding letter from A. B.
1



CandD.
1. A.He will call again.
B.He will wait for Williams’ call.

C.He will leave a message to Mr. Williams.
D. It depends.

2. A.Yes. B.No. C. Not sure.
D. It depends. )

3. A.In the office. B. At the supermarket.
C.In the car. D.In the street.

4. A.Mr. Abby. B.Mr. Bowers.

C.Mr. Abby’s secretary.
D.Mr. Bowers’ secretary.

5. A.The operator. B. The caller.
C.The callee. D.No one.

Section Two: A Presentation

In this section, you will hear the first part of a pre-
sentation made by David Mitchem at a foreign exchange
seminar, November, 1997. Read the following words and
expressions first.

intervention / n. interfering something so as to pre-
vent something or change the result. -

discretionary / adj. having freedom to act according



to one’s own judgement, to do what seems right or best.

express / adj. clearly and definitely stated, not sug-
gested or implied.

accumulate / vt&i. gather together, heap up.

dispose of / get rid of.

erratic / adj. uncertain in movement, irregular.

intra-day / adj. occuring in the course of a single
day.

arbitrage / v. make often simultaneous purchase and
sale of the same or equivalent security (as in different mar-
kets) in order to profit from price discrepancies.

discrepancy / n. difference, absence of agreement.

pegged / adj. fixed or held at a predetermined level or
rate.

reserve / vt. keep back for a later occasion, keep for a
special use.

recourse to... / turning to sb. for help. seek help
from ...

interpret / vt. make clear the meaning of. . .

barometer / n. something which forecasts changes or
fluctuations:

monitored / vt. check detect, listen to, watch.

sentiment / n. feeling, emotion.

bid / n. price named by one proposing to buy.



offer / n. price named by one proposing to sell.

spread / n. extent, breadth.

be keen to / want to. .., desire to. ..

favoured / adj. endowed with special advantages or
gifts, providing preferential treatment.

decline to... / refuse to. ..

professionism / n. the conduct, aims, or qualities
that characterize or mark a profession or a professional per-

son.

Exercise 1:
Listen to the presentation and answer the following
questions .

1. What does a floating exchange system mean?

2. How many kinds of intervention may a central

bank use? And what are they?

3. What does a fixed exchange system mean?




4. What’s the function of a floating rate?

5. What does a central bank need in order to inter-

vene effectively?

Exercise 2 :

Listen to the presentation again and mark the follow-
ing statements “true’ or “ false” .

1. ( ) Under a {loating regime, one of the pur-
poses of a central bank is to resist unwar-
ranted or undesirable rate trends.

2. ( ) In floating markets a central bank has the
absolute right to intervene where, when
-and at what price it chooses.

3. ( ) One way a dealer protects himself in
times of uncertainty is to narrow the

spreads of bids and offers.



