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Some of the concerns surrounding Turkey’s application to join the European Union, to be voted on by the
EU’s Council of Ministers on December 17th, are economic—in particular, the country’s relative poverty. Its

Furthermore, the country’s recent economic progress has been, according to Donald Johnston, the
secretary-general of the OECD, “stunning”. GDP in the second quarter of the year was 13.4% higher than a
year earlier, a rate mwmmesmse_m_ ‘matching. Turkey’s inflation rate has just
fallen into single figures for the first time since 1972, and this week the country—reachm
the IMF on a new three-year, $10 billion economic programme that will, according to the IMF's managing
director, Rodrigo Rato, “help Turkey... reduce inflation toward European levels, and enhance the economy’s

resilience”.

Resilience has not historically been the country’s economic strong point. As recently as 2001, GDP fell by
over 7%. It fell by more than 5% in 1994, and by just under 5% in 1999. Indeed, throughout the 199mh
oscillated like an electrocardiogram recording a violent heart attack. This irregularity has been one of the main

reasons (along with red tape and corruption) why the country has failed dismally to attract much-needed
foreign direct investment. Its stock of such investment (as a percentage of GDP) is lower now than it was in
the 1980s, and annual inflows have scarcely ever reached $1 billion (whereas Ireland attracted over $25 billion
in 2003, as did Brazil in every year from 1998 to 2000).

One deterrent to foreign investors is due to disappear on January 1st 2005. On that day, Turkey will take
away the right of virtually every one of its citizens to call themselves a millionaire. Six noughts will be
removed from the face value of the lira; one unit of the local currency will henceforth be worth what Tm is
now—ie, about € 0.53 ($0.70). Goods will have to be priced in both the new and old lira for the whole of the
year, but foreign bankers and investors can begin to look forward to a time in Turkey when they will no longer
have to juggle mentally with indeterminate strings of zeros.

¥ AX &k H Economist;
F2): AXTHAFEGTL B389 51720044 E FiText 141 .38, 5284 45200145 E & Text 1
BOE, EABAE 7 19994 F M Text 24 281, % 5B A 1520024 K M Text 3% 45,

1. What is Turkey’s economic situation now? ‘ the EU members.

[A] Its GDP per head is far lagging behind that of [B] Its inflation rate is still rising.

1 &
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[C] Its economy grows faster than any EU member. 4. Speaking of Turkey’s foreign direct investment, the

[D] Its economic resilience is very strong. ' author implies that
| [A] its stock is far less than that of other countries
2. We can infer from the second paragraph that . [B] it does not have much influence on Turkey’s
[A] Turkey will soon catch the average GDP level j economic progress
of the 15 pre-2004 EU members [C] steady GDP growth will help Turkey attract
[B] inflation rate in Turkey used to be very high j more foreign direct investment
[C] Turkey’s economy will keep growing at present | [D] Turkey’s economic resilience relies on foreign
rate ‘ direct investment

[D] IMF’s economic program will help Turkey join
the EU ' 5. We can draw a conclusion from the text that

[A] foreign investment environment in Turkey will

3. The word “oscillated” (Line 3, Paragraph 3) most become better
probably means . [B] Turkey’s citizens will suffer heavy loss due to
[A] fell _ the change of the face value of the lira
[B] climbed [C] the local currency will depreciate with the
[C] developed removal of six noughts from the face value
[D] swang [D] prices of goods will go up

B

A T HHRETOREL . 55— Bl + B HA S TR OUATEAL LR R B 250 ROUs#AT T
XFLG, PR A2 TR BLIF AR AN ANTHL L BOARBERERE s 28 — B H H HOX LR M S FF K SLE AT TR
B G =B R LB Gk A DL B R R 5 B JE — BLULBA Y R BT B — R B
THK.

RO

GDP [E 4 4= B {E (gross domestic product) inflow [ 'inflou | n. JEA, TAY)

accession [=k'sefon ] n. 50, H4H0 deterrent [ di'tamront | n. BHESGY)

OECD &5t & 5 K RA Y (Organization for nought [no:t]n &, %

Economic Cooperation and Development ) lira [ 'liora ] n. BH1

resilience [r1'zilians ] n. $8[]; F# 7, KkE S juggle [ 'dzagl]v. (5 with )B4 EE

oscillate [ 'psilert | vi. #£7% indeterminate [ ind1 'ta:minit ] adj. (FERRE | &FH .

electrocardiogram [1lektrou'ka:diougrem | n. [EE]  MEFRZEE L)A#HE K
A, DB R R (B ECG)

ME) SRR
But it is not far off that of one of the ten new members which joined on May 1st 2004 (Latvia), and it is much the
same as those of two countries, Bulgaria and Romania, which this week concluded accession talks with the EU that

could make them full members on January 1st 2007.

EFZFEEN It is not far off that and it is much the same as those.

EIPRYn XA, A IS4 A BB A —4 which 5|5 #)E 1E M AE i new members, FE5E 4>
33143 5] A —> which 5|5 3EFRE M €15 M ] & 1fi Bulgaria and Romania, 24— that 5|
HIE 1B M A], B4 accession talks,

& -
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T, SERNNF A B T JE A b AR 2 L. X P B AR W R 52 BN A BR B 9 i 8, S TE
2007 4F 1 HIR1B 2R 5 BIHBAL .

=R g

L.C 4. MIEES B, T HHNEFRBR MR BEESE AT, e USRI - A 4E R
% _FFE Y GDP 14K “no EU country comes close to matching”, 7] I, H 255 & J& 3 B A o AT K B B AR o

2.B HEEG, MRGESCES B HHME R 1972 4 LR E KB OIBCTTH, URTAE R IR
HEMM L TEL, RIEWRBOEFE.

3.D IESGE . XA R AT ARREE SCHP SR = BB FH B BRI R o ST, B4 20 4R 90 FER, £ HH
) GDP H KR “ S OIER R RIERH).C B B —#", 7] L GDP K K, B8 ZRNER
K, FrLd oscillated F A 7T REM B2 “123h, BY", RA swang BES5ZHK.

4.C R MRECER =B, GDP IAMBEHR S+ EHELES /EEERRNEZERAE, 7T LEEH
GDP KA BT+ HHK 5| 2 M5 E ERR T .

5 A R, LEE _BAMA T LHHRENSFEK B =B T RERS | 2T/ R EERRN EER
HZ—: @FRBANENE, XERE BB T HEL: WHEIMFEN— T EREENER. HE
XERBRD: SFERTEARHEAREATUBFSFELELEAARELE - BBEHAEFNFTT
AT I, +HHASNE 8 PR B s

BEIEX

TEHMARKEAMEFEET 12 A 17 HERKEPKSW E#fTRE, BEZHEHTH —EHeEPE
ZEMZT R, JLHEEZE AR E RS, H A GDP B4 £ 2004 2 HIERHE 15 E A GDP =42
—. {HRM 200445 A 1 HMARKBM +MFRABZ —HRRETMAL, THEERFAERE, 5K
JnF AL D e W AH L MAEZE B L. X P E R AR RIRISE SN A BB B R A, FRHAE 2007 4F 1 A RBRL
i BB

MBI, A25A5(LFAEMRBRAL )M BKENE  ARMEKIERE, XERENETAR T
HMEN" . BEFSE —FHFH GDP L EFEHK T 13.4%, XFERIEKE F R AR A EETELHN, +
HHEGEFE KRG 1972 FLREREZE M 28, %ERRIF E RS T EE Q3 AR &5
TE PN, A3 3 4F, B 100 {4RT0, HEERRTESPITERT BRX REHUE, I—TNBEHEH
Bh B BB R R SRR B BR B K, F HINE 2 Br it

i FiZEZFH A RRAENE, (UE 2001 4, E/ GDP TREEEMEL 7%, M 1994 4T R EE
5%, 1999 4EH TR UL S%EE{K, A9RE, B 20 tHE 90 R, KENETER R ITF R IO IR R MER
#O R E—R E s, XFERNAMEE EHBXES I HFaTINEEERRN FTERERZ —(HER
EEERAE LR, BAXAEERE S8 (5 GDP FE S Z— ) 20 42 80 FARAMBHMEEE LD, BEMSINE
MABRIR/REH AT 10 /23850 (F/R22{N 2003 FE—EFRRIR 5| SR FEAR 250 /23€5T, TE T 1998 3 2000
FEFERINTRAREAE T XMEF ).

M 2005 4F 1 H 1 Bilg, @R msbEREE R EERZ A BHER. Ee, LA L HEHAREIN
EFRAEHES . BREEERD 6 1> 0; XA, Lt mag 1 M T aar fElEr 100 7 BA%SE—
AR 0.53 BXIG(0.70 £J8) Af . B fE—B4F A FHT B RAFR e Z 4, (BSMERITRMBH AR L
WS RETHEEAHRELE —HRPRENETT
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The American economy has been shedding jobs for nearly two years, but now comes a sign that the
gloom could eventually lift. The Bureau of Labour Statistics released new data on payroll employment on
Friday December 4th, and across the board the numbers came in better than had been exbected. B

Some 11,000 jobs were lost in November, the smallest total since the recession began late in 2007. And
despite the continued job losses, the overall qurom 10.2% to 10.0% . _S_(_)l_i_QQ_,_d_id

The payroll report will leave markets and policymakers happy, for a day at least. Most forecasters had
expected that 100,000 jbbs, or more, would have been lost, and most thought that the unemployment rate
would hold steady or rise. A private employment report for November, which is published just before the
official payroll report, showed that nearly 170,000 workers lost their jobs.

None of this means that the troubles are all over, however. The unemployment rate had once before
declined in 2009, from June to July, before proceeding to rise for the next three months. A steady decline
now will be hard to achieve: one estimate suggests that the American economy needs to add aroundﬁfS\O“,OOO
jobs each month just to keep up with population growth.

Employment growth in the economy remains concentrated in just a few sectors. There are encouraging
signs in professional and business services; a 52,000 job increase in temporary help services in this category
indicates that employers may soon begin creating more permanent positions. (Although by one measure non-
manufacturing businesses are losing confidence, according to an index produced by the Institute for Supply
Management this week.) Education, health services, and government are the only other sources of
employment growth; the manufacturing, construction, and retail sectors continued to cut jobs in November.

That is particularly disappointing given that manufacturing activity has expanded for four consecutive
months. More troubling still, the rate of manufacturing expansion declined in November. Increasing activity to
date had largely been because of the replenishment of depleted inventories. If this brief spurt of expansion
has exhausted itself without creating new jobs, then that bodes ill for recovery in other sources of demand,
including consumer spending.

And then there are the ugliest statistics of all. Just over 15m Americans are unemployed, an increase of
8m from the start of the recession. Nearly 6m of those are considered long-term unemployed. Aimost 40% of
jobless workers have been out of work for 27 weeks or more. Bringing most of these workers back into the
labour force will require strong economic growth, of the sort that is unlikely to prevail for at least the next year
or so. This unexpectedly sharp decline in lost jobs is a silver lining on an extremely dark cloud.

) AX i E Economist;
e AKX EAaBmEGSR: £ 1.3 R 2004 £ KM Text 1 £ 1,3 8, % 2 B 2001 £
FH Text] %2 8, £ 4 B 1999 £ 58 Text2 8 2 i, £ 5 FAE( 2002 £ H & Text3 £ 4 #,

1. What is America’s current unemployment situation? | [C] There still will be many people who are going

[A] The unemployment rate remains in a mild to lose their jobs.

decline. : [D] It has met the expectations of the majority of
[B] The number of job offers has exceeded that of | people.
job losses. |

& 4



2. We can infer from the second and third paragraphs |

that .

[ A] the private employment report lacks credibility

[ B] unemployment rate does not include all citizens
[ C] unemployment rate forecast is in accurate

[D] policy-making depends on unemployment rate

The word “bodes” (Line 4, Paragraph 6) most |
probably means

E—E BF% ?

[B] inventory replenishment is a good chance of

still limited yet expanding

providing more jobs

[C] the prospect of an overall employment growth
remains gloomy

[D] the difficulty of demand recovery impedes the

creation of new jobs

We can draw a conclusion from the text that

[ A] brings [A] the unexpectedly sharp decline in lost jobs
[B] falls
[C] develops [B] the unemployment rate fluctuates dramatically
[D] foretells

paves way to general optimism

in economic recession
[C] it is still uncertain whether the November
4. Speaking of employment growth, the author implies unemployment rate was a good sign

that ) ‘ [D] unemployment rate is expected to continually

[A] economic sectors of employment growth are | drop in the following months

RESIWN

AXNRT RER R 7T = BARGEFOL RS B 1 38 B 54 /T A KL FAR B AR A0 A THEL AR R
KRS SRR ABRERS 5, BT THRERN DT, R EHFABURE RE 2L A nl Ty, KRATR
ZWITHAFRAB IR ; )7 —BEEE— LUl T R E PN R, JF bt TE WL
FMpAFBATIERAE B TR | AR

wICERE

gloom [ glu:m | n. i 4% (SIHU) PR EL, TTHE T

payroll [ 'penraul ] n. FHAM, THHE inventory [ 'invontori ] n. {58 _EFFFIME &, 757
recession [r1'sefon ] n. (5 H)FE, TR spurt [ spa:t | n. 8RB L, SR

marginally [ 'ma:rd3moli ] adv. 1, HAKFREH  exhaust [1g'zost]v. HI5E, FER

consecutive [kon'sekjutiv]adj. FELZEAWIN; #:3%  prevail [pri'verl ] v. JitfT, BT HiE AL

OB 2:9] lining [ lamig ] n. %31, 8

replenishment [r1'plenifmont | n. B3, ¥ 7T,

HER) ZRAB

So, too, did broader measures of unemployment which include marginally attached workers and those who work

only part time (for economic reasons ).

So did broader measures of unemployment.

CiehEn A T “Sodid + £iE” RIS, FHORULBRTE BT L E L AL RS A TS ERI Y, too
S AIE, FiE broader measures of unemployment H which 5| 5 #E 18 N EAME, BB A FHE
&2 — those X HI who 5| S HIEIEMNAIEM )

M SRR F BRI, [ SR S TSRS A AR T2 5 IR R T L R
YNGR OE 6

5 &
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L.C A5 RIESCRATME, Kol KEBEA TS, X4F TR H, Fit A fl D RIE# . HHE
R B RdnJa — BN A, R BT a7, B0 R BEBIRRIE 22 R 5%, H RTIK AR AE
SESR MY AR M HFSE TR, 1M EL B4R U A T BRI AT I, X REBR A Sk B R S A FAE R R KO, TR
KAREANRKETHE, Hit HBR B, C [E#i.

2.B HEREE RIESCES B W RAER, Sl ER AR T IR A A9 A FISEEG T, PRHAT LASE 2R\l
RIOGEH IR T 2ERAR, BB Ef. XFE =B BT B MR FHR & 55 BRI AR,
AEJEASRESE T R IAMR 5 AT BEAR, RHEAR th BUA AR Z5IE, BFIL A 55 C B RIER . 55 =Bk
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Since the start of the year the price of sugar futures has almost doubled. This is welcome news for Brazil,
the world's largest producer of the stuff. The price spike is mainly explained by unfavourable weather—too
little rain in India and too much in Brazil. India’s sugar production fell by almost half last year, turning the
country from the second-biggest producer to the biggest importer. For Brazil's big sugar companies the
timing is perfect: the credit crunch set off a wave of consolidation in an industry that had been resistant to it.
The firms that have survived now have more scale and lots of cash.

Louis Dreyfus, a French commodities giant, bought Santelisa Vale, a large processor of sugar cane, in
April. Santelisa had expanded fast and taken on too much debt, a common mistake in an industry that had the
highest levels of investment of any industry in Brazil before the crunch. Dreyfus, which already trades sugar,
soyabeans and other Brazilian agricultural goods, wanted to bolster its position. At the other end of the
spectrumis Copersucar, a giant cooperative that unites lots of small growers in Sdo Paulo state.

The biggest of the lot is Cosan, which alone produces 2.5% of the world's sugar. Last year it bought Exon
Mobil's distribution and retailing business in Brazil to help it sell its ethanol. This year it bought Nova America,
a smaller sugar company. Like many of Brazil's big companies Cosan mixes family ownership with capital
from BNDES, Brazil's government-owned development bank. And like many other Brazilian‘ giants, it has
suffered a vicious ie_u@within the founding faﬂy over who should run the business.

Rubens Ometto Silveira Mello fought the other members of his family for ten years in Brazil's courts

where Cosan was listed at the time, does not allow such arrangements.

Mr Mello, who is splendidly forthright, did not let the subsequent controversy bother him overly. “You're
gissing on sludge and you don't know what's under your feet,” he once told Dilma Rousseff, one of the front-
runners for next year's presidential election, during a discussion of the government's energy policy. Marcos
Lutz, an executive at Cosan, argues that the fuss about corporate governance is a distraction. The firm is
professionally managed, he insists, and it was no surprise to shareholders that Mr Mello wanted to preserve
an outsize say in the firm’s strategy.

The market for ethanol has been growing at 17% a year, much faster than that for sugar, points out Luiz
Pereira de Araujo of ETH Bioenergia, another fast-growing sugar firm. Such growth is likely to persist, thanks
to increased sales of flex-fuel cars, which can run on petrol or ethanol. What is more, the Brazilian sugar-cane
growers’ association is optimistic that Europe and America will eventually reduce tariffs on Brazilian ethanol.
If that happens, Brazil's Er'oWér‘s', crushers and distillers will be even happier than they are already.

). AKX H Economist;

o) AXTHEAHEG AR 1 2000 £ LA Text 1 8 1 8, £ 2 BALA 1995 5 F A Text 1
oM, %3 M 2002 FEM Text2 % 2 A1, & 4 B (7 1998 F H A Text2 % 2 #1, # 5
1 1999 45 EL#T Text 1 % 4 .,

7 @



