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The world economy

R F

Still in danger
#HR2HFIHAETFEARZ T

Falling inflation 1s good news.

But it is too early to hail a

“soft landing”

WIR T M RAHTH &, BIALA “BEE” RFLH LT

i% B : The Economist July 22" 2023 edition Leaders

Economists are not known for their optimism, but today
their good cheer is palpable. Not long ago it seemed that
an American recession was Inevitable, as the Federal
Reserve kept raising interest rates to fight inflation. Other
central banks were following suit, their inflation problems
made worse by a surging dollar—a particular problem for

the emerging markets that borrow and trade using

America’s currency. Yet news that America’s headline rate

of annual inflation fell to 3% in June has fed hopes that the

Fed’s next rate rise, which is expected on July 26th, will be

its last and that other central banks might relax, too.

Stocks are up, bond yields are down and the greenback is

at close to its weakest since the Fed began raising rates.
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(3]

SB[ A AE /\‘ to describe somebody/something as being very good or special,

O

1. hail /he1l/ v.

especially in newspapers, etc.#t4% (R Ar4) . A (LA THRFF)
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1] : The conference was hailed as a great success.
A BAARA A — R E KGRI o
2. palpable /'palpabl/ adj. that is easily noticed by the mind or the senses % T &K i 49; T &R % 49; 9
24
] : The tension in the room was almost palpable.

BT 2R RAFILFRELE.

SR DA F AT /\‘ the system of money that a country uses i@ 5; % T

7] : trading in foreign currencies

E 2N

4. feed /fi:d/ v. to satisfy a need, desire, etc. and keep it strong i#H & (F &, BZ ., %2 %)
1] : The divorce was painfully public, feeding her dislike of the press.

B FRDE L, T oRE, TWREHKT.

5. bond /ba:nd/ n. |\1‘7 R /%"/#6#%/%5ﬁ| an agreement by a government or a company to pay you interest on the

money you have lent; a document containing this agreement 17 % ; A fit
] : the recent sharp decline in bond prices.
A F A B Bk

6. yield /ji:ld/ n. the total amount of crops, profits, etc. that are produced =¥ ; = #i; #id
%] a reduction in milk yield

47 = = B A&
7. greenback /'gri:nbaek/ n. an American dollar note % %)

[4i5]
1. follow suit : to act or behave in the way that somebody else has just done &k & £ AfK; 17Kk A BHM
7] : Budget companies have been so successful that other airlines have had to follow suit and lower their fares.
AL o B AR AR T, HACALE N 8] PAFAT AT AR F o

[Kiz]
1. headlinerate: ;AWK E, 2FFEAL, KN ERFE—ZHI GEFH—F) Ao LFkE, gk
BRI GAL . 8 AN ALY LA A b T E ) 69T R & .
2. softlanding: “3x A& RAAX TR A Z A E 0. BFARMHEED, —HIHWEEL ELOER, FHMAK
BREFHMREERRE, U—RORELZEFEEOEED N 5N AS] P ELHEH. 48885408

RIZ A, VAKR] &R % 2422 09 B 89,

[kga]
@ Stella FIERPT @



The Economist - BRE5F, (BT AEEKE LI

2023/07/25

Yet news that America’s headline rate of annual inflation fell to 3% in June has fed hopes that the Fed’s next rate rise,

which is expected on July 26th, will be its last and that other central banks might relax, too.

&) F 69 £F 5 A : Yet news that America’s headline rate of annual inflation fell to 3% in June has fed hopes that the

Fed’s next rate rise will be its last and that other central banks might relax, too. 3 ¥ America’s headline rate of annual

inflation fell to 3% in June 7 BJ42 &M &) , X news 3t 4T #F B 5L ; that the Fed’s next rate rise will be its last and that

other central banks might relax, too. {2 # N FE{Li&E M &, *F hopes #HATHEF LA, EaFE LR Rm, A

e, 2B 6 AWEKRREIILBKRELEZ 3%, HIETAMNGOUTIE: EFRBERATO T m a2 L5 —

Koe 8, HH AL E KA AT AT B8 25T B

which is expected on July 26th 4 & &M &), 1545 Fed’ snextraterise, & %2: T 7 A 26 B 3476

The surge of hope is all the more unusual because the
world economy is slowing down. On July 17th China
reported that its economy grew by a mere 0.8% in the
second quarter compared with the prior three months,
even though many had expected a boom after the
government abandoned its “zero-covid” policy in
December. Global manufacturing has suffered as
consumers came out of lockdowns and began eating out
more and buying less home-office equipment. And,
although America grew strongly in the first half of the

year, most forecasters expect the economy soon to slow.
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[#3C]

1. prior /'prarar/ adj. “1‘3 é’&/?fﬁz‘ﬁ‘/%fﬁ‘ before something /... 7] & #9

%) : during the week prior to the meeting

EFF R — R A

2. home-office / haom 'a:fis/ n. a room in somebody’s home that is used for work K i 7 &

%] : a guide to equipping and furnishing your home office

KeAoth EXEDNEOIES
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Rim, AEARS B AINA B FIEK T
Increasingly, however, they are not expecting it to shrink. | A e g4 T2 £ 5 ix 4569 i #2235
And growth cooling just enough to bring down inflation REBL, RIFGFARZFE KGR
without a recession is the best-case scenario for overheated B R AMAKGERK, EARETFRIE, K
economies like America’s. Even the disappointing reopening S E R G RAENKE A, 2EHE
in China, which does not have an inflation problem of its AL D, fad &k E A4
own, has meant a feared surge in global commodities prices | o 45 A 3% k = 7 S WA IF % A
has not materialised. That has helped Europe, which has B I, XA T B ——BR €
replaced piped Russian gas with shipments of the liquefied | yz m:z v 2 K 2 R 7 Ay 55

sort. B R

[#=C])
1. overheated / svvar hi:trd/ adj. (of a country’s economy E K % i) too active in a way that may cause problems if
#ay; KL B

##]: overheated economy % i if

2. commodity /ka'ma:dati/ n. |7~ %8 /4% % /GRE/ % #F /% /\| a product or a raw material that can be bought and sold

T b

8] : a drop in commodity prices

7 s A& 89 T 2k

3. materialise /ma trrialarz/ v. (usually used in negative sentences i & J/ T % Z ) ) to take place or start to exist as
expected or planned = #L; A4 ; A ILE

8] : The promotion he had been promised failed to materialize.

B R A E SR S AR AR K .

&

4. shipment /'[ipmant/ n. the process of sending goods from one place to another iz #y; Zi%; XK
%] : The goods are ready for shipment.
W& EFE.
5. liquefy /'lzkwifa1/ v. to become liquid; to make something liquid ({£) &4k
%) : The cheese had liquefied so we poured it over the bread.
WiBE O, PTARATHE LB A ® e L,
[4iZ1]

1. best-case scenario : If something is described as the best-case scenario, this means that it is what people want to
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happen and are working to achieve. It can be compared to the worst-case scenario, which would be the worst possible
outcome. WRIFHYX A, JIAFGH A
#]: You know, we're trying to do this as fast as we can and optimistically, best case scenario might be a year.

FMNEAREIMXHE, RN, RFOFELTEE 1560801,

R, deBINAHHRZF %A LA
TR6Y) “RATE” $hil, BT, R
HAH=, Bk, @KaAREIK, 219
g T RAT 2%409 B AR, £ B EIKE
Jik 69 T & & b e R M A% 69 — R
TRRAEF A e KRBT R S A RER,
Bt —FaT e 4.8%. EBRTK,
EANFF AR 5.5%, T X AANE FAk
¥, LR RARIZIZARTT &7
FEHIK,

Yet it would be a mistake to assume that the world economy
is now on track for a so-called soft landing, for three reasons.
The first is that inflation, though lower, remains far above
central banks” 2% targets. The fall in America’s headline rate
has been driven by a one-off decline in energy prices: exclude
tfood and energy, and prices are 4.8% higher than a year ago.
In the euro zone the figure is 5.5%, and in both economies

wages are still growing far in excess of productivity growth.

[#C]
1. one-off / wan '2:f/ adj. made or happening only once and not regularly —X P69 ; 3E2& % 49
#]: a one-off payment

— R

2. exclude /1k'sklu:d/ v. ‘\7}7 K %/#ﬁ#é/GRE/%‘Eﬁ‘ to deliberately not include something in what you are doing or

considering N ELiE; T AEFH JEZ T
%] : The cost of borrowing has been excluded from the inflation figures.
BREF R OEHTT A
[4i5]
1. in excess of : more than a particular amount #2i1[% F|EF4
1] : The car reached speeds in excess of 100 miles per hour.

XAHAE AT RARL T 100 £ 2,

The second risk is that, whereas the world is seeing the | % —/NR &2, g FIEF 2 T 2 F %

benefits of cooling off now, the costs may not be | /& &9%F 4k, 12K 7T ft & — BB 8] A 38 A =
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visible for a while. So far America’s labour market has | & &, ] B a7 Ak, @ i w8V B4z = iy <
rebalanced fairly painlessly by reducing vacancies | & T K{z, £ B H 5/ T HLEMm L %0
rather than jobs. Hiring is still strong and lay-offs are | ¥ 52 3L T F-F 7, 18IS S B3R %20, &R
rare. With job openings less plentiful, wage growth | RV, MMEBRZZHIRINALAZ T, THEK
has fallen. Yet nobody knows for how long the jobs | ¥zt 'V T . A, XA Adeii 3t L F ik
market can shed fat rather than muscle—and in recent | £ % KB 18] Py “Ag5” A2 “ALA”
months the fall in job openings has stalled ominously. | —— gL JUAN A, BAZZ s 0dm VA %4

%, ARG,

(3]

NBJETE T E /\| used to compare or contrast two facts (] VArbE R 3t ibmA-F

) AR, 22, RE

#%]: Some of the studies show positive results, whereas others do not.

R RLERSANHE, KL Rk,

2. painlessly /'petnlasli/ adv. in a way that is not unpleasant or difficult to do i b &9 ; #2ARE9; RS RITRE
%] : Customers can check out quickly and painlessly.

B P T ABR B A AR

3. vacancy /'veikansi/ n. (especially in noun compounds) the fact of a job or room being available (#24{z
a) B IR EH

18] : high office vacancy rates and stagnant housing prices

= I E R B R AT i 6 5

4. lay-off /'ler 2:f/ n. an act of making people unemployed because there is no more work left for them to do (& T4
REa) E, AR

8] : lay-offs in the factory

I # R

5. shed /fed/ v. to get rid of something that you no longer need or want &%, 4EB (REZRXANB LG E T )

%] : a diet to help you shed pounds

RGN AN e

6. stall /sto:l/ v. to stop something from happening until a later date; to stop making progress # % ; 8% ; 1240

%] : Discussions have once again stalled.

e FRAFI T k.
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7. ominously /'a:mznasli/ adv. in a way that suggests that something bad is going to happen in the future ~#49; &
by, REFY
] : The car is making an ominous rattling sound.

AE ARG — PRI e Fs B

1. cool off : to slow down or decrease 47 T & : ® 1% R E1K
19]: Growth in the market has started to cool down.

T 0 K T TR

EEHER, HIEELEY, THHNHE
BF RN S BT T — K ALfF A 89 )
I, A—2EHE, FHIANN—LAE
T, do RN ERA RMARTRS

LTRAE RN R T AKS, AR

BT At 2 B

Across the rich world there is evidence that firms, scarred
by the memory of labour shortages, have been hoarding
workers they don’t need; in several countries average hours
worked have been falling. Should companies decide that it
is too costly to cling to workers who may or may not be

needed in the future, then lay-offs could rise abruptly.

(3]
1. scar /ska:r/ v. (of an unpleasant experience 7~ B 89 42 71 ) to leave somebody with a feeling of being very sad or
with mental pain %-... 4 T #54P £11%
8] : The experience left her scarred for life.
ARBLE N 4o he § T A L8,
2. hoard /ha:rd/ v. to collect and keep large amounts of food, money, etc., often secretly &= ; E42; (XL
A5) AL
8] : The prisoners used to hoard scraps of food in secret places.
it R Je 5K 3 R R B AR TE AL R M T
3. abruptly /a'braptli/ adv. in a sudden, unexpected and often unpleasant way Rk 69; &/hed
#]: The interview ended abruptly.

RITRIRERT 6

1. cling to : to be unwilling to lose something or stop doing something T~ &7 F+; B+

] : Throughout the trial she had clung to the belief that he was innocent.
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AT AT, AR BT O,

A R EARZ®
The third danger is that divergence among the world’s big FEARRE, $RRBEFRZAE
I\

SRR A, B EERAE AR A IR,
e 3b 77 0 BOR A 2 H A RS M i o
EEEAKM6 AF@kESE KT
A, fad T A hfe TREKL S
7%, EABRE—ANSATREEF I, B
AT R R T s AR BT P BOR ;s A K
LI, BARRFTRAE 7 ARBERAE
KB EE LR, PETREALS
MM KA EAE T, A
T, BFTEIRIKGHE R m LB R4
A&, #AE B ARE 20 #4290 F R AR
o

economies means that even as the pressure on the Fed lifts,
policymakers elsewhere remain worried. Britain is
celebrating a larger-than-expected fall in annual inflation
in June, but with underlying price and wage growth of
around 7% it remains a troubling outlier (see Britain
section). Japan has barely started its monetary tightening;
with inflation rising, the Bank of Japan may adjust its cap
on long-term bond yields again at the end of July. China

could be contending with a structural growth slowdown in

which the economy is weighed down by bad debts, as

Japan’s was in the early 1990s, and in which inflation is

persistently too low.

(3]
1. divergence /dar'vs:rdzans/ n. a difference in opinions, views, etc. %3 ; #87+
%) : a wide divergence of opinion
FEGE LB
2. underlying / andar'lazin/ adj. important in a situation but not always easily noticed or stated clearly #& & &y; # /&
a; [adal
#]: Unemployment may be an underlying cause of the rising crime rate.
RALTHRALEELZSGHLERE.
<) L ##> potential
3. outlier /'autlaar/ n. a person or thing that is different from or in a position away from others in the group % ##{4.:
F R VN NG W s b N R A O P NE )
8] : They are corporate outliers, people who just don't fit into the culture of the company.
A R Ak 35 B, SEARARE T E AN 8] AL A,
4. cap /kaep/ n. an upper limit on an amount of money that can be spent or borrowed by a particular institution orin a

particular situation (7T A 3 T4 49) =& FRET
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#]: The government has placed a cap on local council spending.
BUR 3T R 6 22 9% LR T B R,
5. persistently /par'sistantli/ adv. in a way that continues for a long period of time, or that is repeated frequently,
especially in a way that is annoying and cannot be stopped #4389 ; #F4:49; R A A
%) : persistently high interest rates
JE#m AT e A &
<[ X #-4%> unrelentingly

(451
1. contend with : to have to deal with a problem or with a difficult situation or person (R#FR) A, 43, A+
##]: The rescue team also had bad weather conditions to contend with.
R RILAT AT & S G R A DL
<A L # 3> grapple with
2. weigh down : to make somebody feel worried or anxious £ 1% ; 1# & & AE WO MM
7] : The responsibilities of the job are weighing her down.
XM T AR 9 A A4 s TS it Ak

[Ksga]

China could be contending with a structural growth slowdown in which the economy is weighed down by bad debts, as

Japan’s was in the early 1990s, and in which inflation is persistently too low.

)

&) F 69 £ T34 A : China could be contending with a structural growth slowdown, &% &: ¥ E T ELE 544
M3 KA EAE T F

in which the economy is weighed down by bad debts and in which inflation is persistently too low. 4 & &M &), 54
slowdown, &R : 2% 2K R & Ll ik g3k

as Japan’s was in the early 1990s 4 K&, & %% : 4% B K& 20 42 90 KA A4

B iER, RMRAHF ERAE
K, @RAFFERAFAEARELALLTT
k), MARBEERGTRHEE, 544
LAREIF R, R ZFLHEZR
AR

Wherever you look, in other words, there remains
immense uncertainty about where inflation and interest
rates will eventually settle. By all means celebrate good
news. But the world economy has not yet escaped

unscathed.

[#3C]
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1. immense /1'mens/ adj. ‘@f&/ﬁﬁ E"/GRE/%;E)ﬂ extremely large or great L K 49; E K49

8] : There is still an immense amount of work to be done.

TR AT AT S TR

<A L %4> enormous

2. unscathed /an'ske1dd/ adj. (GRE|not hurt K& 45 F ; K 4%
#]: The hostages emerged from their ordeal unscathed.

AT R Ja 5 IR AT

<A L # #> unharmed; undamaged

(451

1. by all means : used to mean ‘of course’ when politely allowing someone to do something or agreeing with a

suggestion AT 1A!
#]: ‘Can | bring Alan?’ ‘By all means!’

“HRAE T ARG BRI
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&
B

1) XFEERH

X
e

> AREAfE AR LIAF B LAFINB R, H it RIBITH L 2k 1h

rARE A BB FILLEMEIEE3%, B AT EFEROFE
FEBSRFRT SR, AMELA—

PEOREE B EYANINDERIFMER A SRR, RERIEHAEHE, Hi
SFEHIF R R FE R R R AR BAR, MASRER

FPIN TR FELEE L ARG TIRERET PUBEE IR

P BRS AR, (BT E FTRIT2%665 B #r

Fo. REHRILEEHT LFEROGF, ERKMEREIN

Fe MR RBZFEEFES R, BPIRABRWEEE 7 PR, Hit
#b A 6H BR SR Y A 1 S e e e

»iB KA ESBBGABERZT R, BRIAE
P ARIEIS AR, (B REFtHIET AR

2) AXH#

v ¥, L4t

surge

Other central banks were following suit, their inflation problems made worse by a surging
dollar...

H AP RAAT L G BT, AAT G EAK PR ) & T AHE B AT RAR T

raise

Stocks are up, bond yields are down and the greenback is at close to its weakest since the Fed
began raising rates.

JRFE LAk, BAKEETHR, £UEE LI I 8 AR 6 RAK 2o

R A increase/lift/rise

1. Oil increased in price.

A AE LT .
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v 2k
opening
With job openings less plentiful, wage growth has fallen.
MAEPAZZHRANAST, THEKELLRT T,
vacancy
So far America’s labour market has rebalanced fairly painlessly by reducing vacancies rather
than jobs.
BERS PR R ARIF R, EETH AT HLEME BAAREALT H-F4.

HAH: unoccupied adi.

1#]: unoccupied jobs

= IR A BR A

3) —A%E L
v' shed
v X F )R 4 : Yet nobody knows for how long the jobs market can shed fat rather

than muscle... AR, KA AZ@ LT aEAE 2 KiFE] AR Y R I5" d R~

ZWLA...
v B
(Dto get rid of something that you no longer need or want £1%, K (REZX B LY
L
a diet to help you ~ pounds
W AR e £ ik

@ to kill or injure people, especiallyinawar (LA KRS +) ZRMSHT; FiRk
How much blood will be ~ before the fighting ends?

BAZRATARS S m?

@ tocry ¥; AMA

She ~ no tears when she heard he was dead.

PP B A 69 ST VR — R AR A
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v hail

v X ¥R 4 : Butitistoo early to hail a “soft landing” 12HLE L A “4 5 8 & 14"
3opiE i P

v B
D) to describe somebody/something as being very good or special, especially in
newspapers, etc. %47 (RMARR) .40 (LATHRZFSF)
The conference was ~ as a great success.
DA A — K E KA o
@ to call to somebody in order to say hello to them or attract their attention $&--- 47487 ;
@lllﬁ

A voice ~ us from the other side of the street.

Bt @A PR

4) 15 B\ %
v F5E P AL
vV XER:

China could be contending with a structural growth slowdown in which the economy is
weighed down by bad debts, as Japan’s was in the early 1990s, and in which inflation is

persistently too low.
vV GRBRKIA:
...could be contending with...in which...and in which... ... EAEAE.., AR
...is weighed down by... ... .. JR& /I E R
...is persistently too ... ... T
v BT
Cities could be contending with the environmental pollution in which the green revolution is

weighed down by severe pollution and in which regulations are persistently too loose.
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v GEEL—RBRE AR
LHHEFIANNTRELALELETHFLE A P ——E R0 “RE A SRR 89 55
METE, mEMAXBORIIT— BT T EA,

5) FAEELE

AR ETHE—EREF
1. recession % ik
2. headline rate AR R F
3. inflation BRI AR
4. interest rate F) &
5. commodity &
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