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BBEJIEHUE

Meroanueckass opraHuzamus Y4eOHOTO TOCOOUs, TpeaycMaTpUBaET
BBINIOJIHEHUE I1EJEBbIX YCTAHOBOK MPOrpaMMbl — HAy4YUTh OyAylIuX
npoecCHOHAIOB — COTPYAHHKOB TIOJUIIMA TIOHMMaTh ©  0OCYXIaTh
JUTEPATYPY, CBA3AHHYI0 C DSKOHOMMYECKOW TMOJMTHUKOM H (QUHAHCAMHU,
BOCIIPUHUMATh Ha CIyX AHTJIUHCKYI0 pedb U OOBSCHATHCS Ha aHTJIMHCKOM
SI3BIKE B OIMPEACIICHHBIX CUTYalHsIX MPOo(PEeCCHOHATBEHOTO XapaKkTepa Mo JaHHOU
TEeMe.

PazBuTne ymMeHHMM UM HaBBIKOB YCTHOM pE€YM, YTEHUS M IUChMa
MIPOUCXOINUT TMMapajUIeTbHO, HA OJTHOM TEMaTHYECKOM MaTepuase, KOMIIJIEKCHO-
muddepennupoBanHo. MeTtoaudeckas cucremMa y4eOHOro mocoOusi MO3BOJISET
OCYIICCTBIIATh BAPUATUBHOCTh OOYUYCHHS MPU TOCTIKCHUH TOW WJIM WHOM IIEeNH
NyTeM KOHIICHTpAllUM BHHMaHUS Ha COOTBETCTBYIOLIMX BHJAX pPEUYEBOMU
NeATEeIbHOCTH. [ 71aBHbIE ~ OCOOCHHOCTHM  CHCTEMBbl  3aKIIOYalOTCS B
npo¢eCCUOHAILHOW HAMPABICHHOCTH TEKCTOB U YIPAXKHEHUH; B3aUMOICUCTBUU
BUJIOB  PEUEBOM  JEATEIBHOCTH,  peaM3yeMOd  4Yepe3  KOMIUIEKCHO-
T PepeHIMPOBAaHHYI0 OpPraHU3AlMI0 YCBOCHMS YCTHOM peud, YTEHHUS W
MUChbMa; ITUKIUYHOCTH PabOThl; HAYYHO OOOCHOBAHHOM OTOOpE SI3BIKOBOTO H
pEUYeBOro Marepuasna; OINPEJCTICHHOW TOCIeN0BATEIbHOCTA MPEACTABICHUS
A3BIKOBBIX SIBIICHUN U PEUEBBIX MOJICJIEH, YCTHOM PEYU U YTCHUS.

[Tonuwsii  kypc yuebHOro mocoOusi BKJIOYaeT B cebs 7
B3aMMOCBSI3aHHBIX MEXIy co00#l Temarumueckux paszunena («/lowamue o
ousznece. Buowvl 6usneca», « Ungnayusay, «banxkosckoe 0enoy, « Dunancoiy,
«Hanozu», «Ixonomuuecxkas noaumukay, «llpecmynienus sxonomuyeckou
HanpaeieHHocmuy), a TakxKe 4dYeTbipe npuioxeHus («Auneno-pyccrkui
MmeMamuyeckuti  c108apvy, «AHeno-ameauluckKu  mepMuHoI02U4eCcKUll
crogapvy, «Jlexcuueckuti mamepuan 01 ompabomku NpuoOpemeHHbvIX
3HaHul U ymeHuu», «lpamamuueckuii mamepuanr O01s OMpadOOmMKU
NPUOOpemeHHbIX 3HAHUU U YMEHUTL).

YuebGHoe mocobue mpeiArnosiaraeT B3aMMOCBA3aHHOE MPOXOXKICHUE
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JEKCUYECKOTO W TIpaMMaTH4YE€CKOTO MaTepuaja U pa3BUTHUE PEUYEBBIX
yMeHHH ¥ HaBbIKOB. Kakawiii pa3gen Kypca BKIOYaeT MpodecCHOHAIBHO
HalpaBJCHHbIE ayTEHTUYHbIE M aJalITUPOBAHHBICE y4YEOHBIE TEKCTHI (JJIs
M3yYarollero, 03HAKOMUTEIBHOI0, IPOCMOTPOBOT'O U MOUCKOBOTO YTEHMUS),
JEKCUKO- TpaMMaTH4YeCKMe KOMMEHTapuu | ymnpaxHeHus. OBiaaeHue
BCEMHU BHUJIAMU YTEHHUS JUTEPATYphl MO CIEUHAIBHOCTH HA AHTJIIUUCKOM
SA3BIKE€ C IEJbI0 TMOJydeHHs MpodeCCHOHAIBHO 3HAYMMOW HWHGPOpMAIHU
NpEeACTaBIsIeTCd HEOOXOIUMBIM Ajisi Oynymux corpyaHukoB OBJI, 1. k.
YTEHHWE KakKk BHJ PEUEBOM [JESATEIbHOCTH HIUPOKO BOCTPEOOBAHO IMpH
pelieHuu psaa npodhecCuOHANbHBIX 3a1a4.

bonplroe BHUMaHME yea€TCS HAIOJHEHUIO Pa3leJIoB, COAEpKALINX
JEKCUYECKUE €IUHUIbI, KOTOPbIE OB BBEJACHBI B MPEABIAYIIUX pa3aenax
UJIA BBOJASITCA B JAHHOM pasjiesie, YTO CHUMAET TPYJAHOCTU B aKTUBU3AIUU
HOBBIX JIEKCHUKO-TpaMMaTHUYE€CKUX eAuHul. KoinmdecTBO ympakHEHUU u
pazHooOpa3ue 3ajaHUui CHOCOOCTBYIOT COBEPUICHCTBOBAHUIO HABBIKOB
YCTHOU ¥ MUCHbMEHHON POPM KOMMYHHUKAIIUU.

Ilpunoscenua  III  uw IV ~ 1npenHasadeHbl I ayAUTOPHOM,
CaMOCTOATENIbHOM, BHEAYTUTOPHOM, TBOPUYECKON pabOTHI CTYJEHTOB BceX Ghopm
oOyJeHus.

IIpu pabore C SA3BIKOBBIM MaTE€pPUAJIOM OCHOBHOE BHHMAaHHUE Y/EJIEHO
00OTralieHnIo JIEKCUYECKOTO 3amaca 3a CUeT M3YyYEHHUs TEPMHUHOJIOTMUYECKUX U
COIMYTCTBYIOLIMX JIEKCHYECKUX EJAUHUI] OOILIEHAYyYHOro M (PYHKIHMOHAIBHOIO
XapakTepa, HauOoyiee YacTo NpHUMEHSEMBIX B cdepe npodheccuoHaIbHOM
KOMMYHUKAIIHAH.

AyTeHTUYHbIE npodecCuOHaNbHO-OPUEHTUPOBAHHbBIE TEKCThI
HSKOHOMHYECKON TEMAaTHKU Ha AHTJIHHCKOM S3BIKE MOTYT OBITh MCIOJIb30BaHBI
podeccopcKo-NPenoaBaTeI-CKUM COCTaBOM, aTbIOHKTaMH, KypcaHTaMU H
ciymartessMu 00pa3oBatesibHbIX opranuzaiuii MBJ[ Poccuu kak 11t paboThI B
ayIMTOpUM, TaK W JJis caMOKOHTpoJisi. OOpamiaercs ocob0oe BHUMAaHHME Ha

poeCCUOHATIBHYIO JIEKCUKY, HEOOXOAUMYIO SIS Oyaymux corpyaHukos OBJI.
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UNIT 1 Business. Types of Business

Read and learn the following words and word
combinations.

1. Business — 1e5o, koMMepueckas

NEATENIBHOCTD

2. Enterprise — npeanpusitue
Sole proprietorship — unAMBUYaTbHOE TPENTPUHUMATETHCTBO
Partnership — ToBapuiiiecTBo, MapTHEPCTBO

Corporation — koprioparus

3
4
5
6. Liability — orBeTcTBEHHOCTH
7 Unlimited liability — HeorpaHnueHHass OTBETCTBEHHOCTh
8 Limited liability — orpanndeHHast OTBETCTBEHHOCTh
9 Profit — npuGbLIL

10. Loss — yObITOK

11. Owner — Biajgeneix

12.  Shareholder — akimonep



13.  Board of directors — coBeT AMPEKTOPOB
14. Taxation — HaIOroo0N0XeHNE

15. Registration — perucrpanus

16. Charter — ycras

17.  Capital — xkanuTan

18. Debt — gonr

19. Bankruptcy — 6aHKpPOTCTBO

20. Legal entity — ropundeckoe JuIio

2. Read and translate the following texts.
TEXT A

Business and Its Core Legal Structures

Business is an organized economic activity
aimed at producing goods or providing services in

exchange for money. The main goal of most

businesses is to generate profit, which is the
difference between revenue and costs. However, some non-profit organizations
also operate like businesses but reinvest their income into social or
environmental missions. (4) Understanding the legal forms of business is
essential for entrepreneurs, investors, and economic security specialists. The
simplest and most common form of business is the sole proprietorship. In a sole
proprietorship, one person owns and runs the entire business without forming a
separate legal entity The sole proprietor receives all profits but bears unlimited
liability for all debts and losses. This means that if the business fails, the
owner’s personal assets, such as house or car, can be seized to pay creditors. A
partnership involves two or more people who share ownership, profits, and
responsibilities according to a partnership agreement. Like sole proprietors,

general partners typically have unlimited liability, meaning each partner is
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personally responsible for all business debts To limit risk, some partners form a
limited partnership, where limited partners contribute capital but are not
involved in management and have liability only up to their investment. A
corporation is a more complex and powerful legal structure It is registered under
a charter issued by a state authority and is legally separate from its owners, who
are called shareholders. Shareholders enjoy limited liability, meaning they can
lose only the money they invested in shares, not their personal assets.
Corporations can raise large amounts of capital by selling shares of stock to the
public or to private investors. They are managed by a board of directors elected
by shareholders, and day-to-day operations are handled by hired executives.
However, corporations face double taxation: the company pays corporate
income tax on its profits, and shareholders pay personal income tax on dividends
received. Some businesses choose to form a limited liability company (LLC),
which combines the limited liability of a corporation with the tax advantages of
a partnership. From an economic security perspective, each business form
presents unique risks and opportunities. Sole proprietorships and partnerships
are vulnerable to fraud because of weak internal controls and lack of mandatory
auditsCorporations can be used for money laundering through complex
ownership structures and shell subsidiaries. Intentional bankruptcy is a crime
where owners hide assets before declaring bankruptcy to avoid paying debts.
Fraudulent registration involves creating fake companies to obtain loans or
evade taxes. Therefore, specialists in economic security must understand these

legal structures to detect and prevent financial crimes.

Exercise 1. Say whether the following statements are true or false.
Correct those you consider to be false.

1. A sole proprietor has limited
liability for business debts.

2. Partnerships always have

unlimited liability for all partners.

8



A corporation is legally separate from its shareholders.
Shareholders manage the daily operations of a corporation.
Non-profit organizations never engage in business activities.
A charter is required to register a corporation.

Double taxation is an advantage of sole proprietorship.

Corporations raise capital by issuing shares.

A S T AN U

Bankruptcy is impossible for a sole proprietorship.

10.  Understanding business structures helps prevent economic crimes.

> Exercise 2. Match the terms with their
English

‘ : definitions.
Bl
e g

Term Definition

1. Debt A. A legal document that establishes a corporation
2. Profit B. A business owned and run by one person

3. Board of o )

irectors C. Responsibility only for the amount invested

4. Partnership D. When a business cannot pay its debts

S. Bankruptcy E. A person who owns part of a corporation

6. Shareholder F. A business owned by two or more people

7. Charter G. The governing body of a corporation




Term Definition
8.  Limited

o H. Money left after costs are deducted
liability
0. Legal entity I. Money owed to creditors

10. Sole o ' . .

_ _ J. An organization with legal rights and duties

proprietorship

Exercise 3. Translate the word-combinations

from English into Russian.

TRANSLATIONS

Unlimited liability for debts
To generate profit

Board of directors
Fraudulent registration
Legal entity

Double taxation

To raise capital

Intentional bankruptcy

A A U e

To reinvest income

p—
<

Economic security

Exercise 4. Translate the word-

combinations from Russian into English.

TRANSLATIONS 1.  HecTu OTBETCTBEHHOCTH
2. VYcraB kopnopanuu
3. AKIIMOHEP C OTPAHUYEHHOW OTBETCTBEHHOCTHIO

10



VYOBITKH OT IEATENBHOCTH

[TpodunakTuka GUHAHCOBBIX MPECTYIIICHHIMA
Perucrpanus npeanpusitus

JloneBoe ToBapUIIECTBO

[Ipomaxa akuuu

A S A

Bmanenen ousHeca

10. HexomMmepueckasi opraHu3anys

Exercise 5. Find in the text synonyms.

Example: advantage — benefit, to provide the benefit

l. firm —

2. income — profit (to generate profit)

3. obligation —

4. owner (in a corporation) — nonyms

,fsz & DY_'“‘H

5.  toearn money — words thet have the
\ S

6.  debt— @ amemeanng

Na

7. registration — iﬁ ek wriiail]

8. bankruptcy —

9. separate —

10.  to manage —

Exercise 6. Find in the text words with the opposite meaning.

1.  profit —
limited —
to receive

simple —

LR RRLLELERR AR RAA RS

e N e Y T S S
ﬁ A

separate —
to invest —
legal —

to create —

11



9. creditor —

10. public —

Exercise 7. Fill the gaps with the proper word from the box below.

charter, liability, shareholders, bankruptcy, sole proprietorship,

dividends, losses, board of directors, taxation, capital

1. A is the easiest business form to start.
2. The of a corporation is responsible for

major decisions.

3. receive profits in the form of
4. Unlimited means the owner is responsible for all
3. A corporation must have a to operate legally.
6. To avoid , companies must manage their debts carefully.
7. Double is a disadvantage of corporations.
8. Selling shares helps raise
0. If a corporation cannot pay its debts, it may declare
10. A has no separate legal existence from its owner.

Exercise 8. Answer the following questions.

1. What is the main goal of most
businesses?
& ANSWERS @) i b 2. What is the difference between
E - unlimited and limited liability?
3. Who manages a corporation?

4. Why might a sole proprietorship be risky for the owner?

5. How do corporations raise capital?

12



6.  What does "double taxation" mean?

7. Can a partnership have limited liability? How?

8. Why is understanding business structures important for economic
security?

0. What is a charter?

10.  What happens to shareholders if a corporation goes bankrupt?

Exercise 9. Choose the correct word to complete

each sentence.

l. A sole proprietor has (limited / unlimited)
| liability.
2. orations are (managed by shareholders / legally separate from

owners).

3. (Profit / Loss) is the money left after costs are deducted.
A (partnership / corporation) requires a charter.
Shareholders elect the (board of directors / employees).
(Bankruptcy / Registration) means a business cannot pay its debts.
Non-profits (do not aim for profit / aim for high profit).

Selling (shares / debts) is a way to raise capital.

A S AN

A (legal entity / sole proprietor) can sue and be sued.

10.  Economic security studies (prevent / cause) financial crimes.

Exercise 10. Complete the sentences using the
Iete words from the mini-dictionary.

1. A person who owns shares is called a

1s the money a business makes after expenses.
3. Ifabusiness owes money, it has a

4, 1s the process of officially starting a company.

13



A S AN

A is a business owned by two or more people.

The protects shareholders from losing personal assets.
A corporation’s governing body is the

When a business cannot pay debts, it may face

Money invested in a business is called

A corporation is a separate

Exercise 11. Put the words in the correct order to make sentences.

A S A A o

—
e

WORD ORDER

G
= o 1

liability / unlimited / sole / has / proprietor / a

shares / by / capital / selling / raise / corporations

separate / owners / corporation / from / its / 1s / legal / a / entity
taxation / is / of / disadvantage / double / a / corporations
security / structures / economic / for / important / business / are
bankruptcy / intentional / is / crime / a

fraud / registration / fraudulent / can / lead / to

directors / board / the / manages / corporation / the

personal / proprietor / assets / sole / a / risk / can

liability / limited / shareholders / enjoy

Exercise 12. Form nouns from the following verbs

l.

A

to register —
to tax —
to own —

to invest —

to bankrupt — ~formiation, E.T-'.TZT
to manage —

14



text.

7. to lose —
8. to pay —
9. to share —

10.  to protect —

Exercise 13. Find the odd one out and explain why.

1. rofit, loss, revenue, income (loss is
ODD WORDS b

opposite; others are positive)

» h o
; En \‘5’ 2. sole proprietorship, partnership,

corporation, employee
-~ T Qé & )
3. shareholder, director, owner, debt
4. charter, registration, bankruptcy, certificate

5. liability, responsibility, debt, dividend
Exercise 14. Replace the underlined words with synonyms from the

The company earned a large income.

He has unlimited responsibility for

The firm was registered last year.

@% kidks 4. Owners of shares voted for new
present q¥

management

Legal insolvency is a serious crime if intentional.

The governing body approved the budget.

5

6

7. She is the sole owner of a small shop.

8 The business owes money to several banks.
9

They need to obtain money from investors.

10.  The written rules of the corporation were updated.

15



Exercise 15. Write one sentence for each term.
1. fraudulent registration — Fraudulent
S{)‘j— registration allows criminals to create fake companies for
laundering money.

Wrifing )

intentional bankruptcy —

3 limited liability —
A, 4. board of directors —
5 capital —
TEXT B
1. Sector — cekTop
2. Primary sector — nepBUYHBIN CEKTOP

(106BIYA CBHIPBS)

3. Secondary sector — BTOpUYHBIN CEKTOP

(oOpaboTKa, IPOU3BOJICTBO)

4. Tertiary sector — TpeTu4HBINA CeKTOP (YCIYTH)

5. Quaternary sector — 4eTBEepTUUHBII ceKTOp (MHDOpMAITHS,
TEXHOJIOTHH)

6. Raw materials — cbipbe

7. Manufacturing — oGpabarbiBaroIasi IPOMBIIIIIEHHOCTb

8. Construction — CTpOUTENBCTBO

9. Retail — po3HnyHas Topro,is

10.  Wholesale — ontoBast Toprosis

I1. Transportation — TpaHCIIOPTHPOBKA

12.  Hospitality — rocTuHUYHO-pEeCTOpPaHHBIN OM3HEC

13.  Consulting — KOHCAJITUHT

14. R&D (Research and Development) — HUOKP

15. Extractive industry — noObIBaromiasi pOMBIIIIEHHOCTb

16. Value chain — mermouka co3ganus CTOUMOCTH

16



17. Goods — ToBapsl
18.  Services — ycinyru
19.  Supply chain — nens nocrtaBok

20. Economic espionage — 5JKOHOMHYECKHI IIMHOHAXK

TEXT B
Classification of Businesses by Activity and Sector
2. Read and translate the following text
Businesses are often classified according to
their economic activity and the sector in which
they operate. This classification helps economists,
policymakers, and security experts understand the

structure of an economy. The most traditional

division is into three main sectors: primary, secondary, and tertiary. The primary
sector involves extracting raw materials directly from nature. Examples of
primary sector activities include agriculture, fishing, mining, quarrying, and
forestry. Workers in the primary sector are often called “red-collar” workers
because they work outdoors. The primary sector is the foundation of all other
sectors because it provides basic materials. The secondary sector processes these
raw materials into finished goods. Manufacturing, construction, and food
processing are typical secondary sector activities. This sector adds value to raw
materials by transforming them into useful products. For example, a steel mill
converts iron ore into steel, and a car factory turns steel into automobiles. The
secondary sector is also known as the industrial or manufacturing sector. The
tertiary sector provides services rather than tangible products. It includes retail,
wholesale, transportation, hospitality, banking, insurance, real estate, and
consulting. Most developed economies have a large tertiary sector that employs
the majority of workers. Many economists now add a fourth category: the
quaternary sector. The quaternary sector focuses on knowledge-based activities

such as research and development (R&D), information technology, education,

17



data analysis, and scientific consulting. This sector drives innovation and
technological progress. Some even propose a quinary sector for high-level
decision making in government and non-profits, but this is less common.
Understanding these sectors is essential for economic security because each
sector has unique vulnerabilities. Disruptions in the primary sector, such as oil
shortages or crop failures, affect the entire value chain. The secondary sector
may face industrial espionage targeting manufacturing secrets, patents, and
production techniques. The tertiary sector is vulnerable to data breaches,
cyberattacks, and financial fraud. The quaternary sector is at high risk of
intellectual property theft and loss of competitive advantage through espionage.
A strong and balanced economy requires a healthy mix of all sectors to ensure

resilience.

Exercise 1. True or false? Correct if
false.
1. The primary sector provides

services.

2. Manufacturing belongs to the
secondary sector.
3. Retail is part of the tertiary sector.
The quaternary sector focuses on physical goods.
Mining is an extractive industry in the primary sector.
R&D is part of the secondary sector.
Economic espionage can target manufacturing secrets.

Hospitality includes hotels and restaurants.

A S A

Wholesale means selling directly to consumers.

10. A balanced economy needs all sectors.

18



TRANSLATIONS

Exercise 2. Translate from English into Russian.

1.

A e A

—
<

Raw material extraction
Value chain disruption
Industrial espionage

Data breach

Intellectual property theft
Supply chain vulnerability
Knowledge-based activities
Extractive industry
Finished goods

Economic security risk

Exercise 3. Translate from Russian into English.

A A o D o

p—
<

JloObIBaro1Iast MPOMBIIIIIEHHOCTD —

[lemouka rmocraBok

OrntoBasi U pO3HUYHASI TOPTOBJIS —
Hapyienne 6e30nmacHOCTH TaHHBIX
OOpabaTeiBaroias MPOMBIIIIEHHOCTD —
CexTop ycayr —

HccnenoBanus u pa3pabOTKu
DKOHOMUYECKUH IIMHUOHAK —

VSI3BUMOCTH LEMOYKU CO3/IaHUSI CTOUMOCTH —

HNuHoBanum —

Exercise4. Find synonyms in the text.

l.

extraction

19



final products —
knowledge-based —
break (security) —
weakness —

spying —

change —

strong —

o 0 N kWD

disruption —

p—
<

cyberattack —

Exercise 5. Find antonyms in the text.
1. primary —

raw materials — ARSI

Anfonyms

=
[
-
goods —
physical —
security —

developed —

£858855585689550858595599955551

tangible

extraction —

A S AN G T o

traditional —

—
e

foundation —

Exercise 6. Fill the gaps.

mining, value chain, tertiary, consulting, supply,
espionage, quaternary, manufacturing, wholesale, raw

1. Agriculture and are primary sector
activities.
2. turns raw materials into products.

20



3. The sector includes banking and

4. materials are extracted from nature.

5. The chain includes all steps from extraction to sale.
6. Industrial targets trade secrets.

7. The sector focuses on R&D and IT.

8. involves selling goods in large quantities to retailers.
9.  Disruptions in one sector affect the entire

10. A vulnerability can be exploited by criminals.

Exercise 7. Answer the questions.

ENGLISH | o2 '
QUESTIONS ﬂmﬁ ¥ /= produce? — Raw materials.

& ANSWERS ﬁ b g 2. Give two examples of

1. What does the primary sector

e

secondary sector activities. —

Manufacturing and construction.
Why is the quaternary sector called "knowledge-based"? — .
How can economic espionage harm the secondary sector? — .

What risks are common in the tertiary sector? .

3
4
5
6.  Why is a balanced economy important? —
7 What is the difference between retail and wholesale? —

8 How do disruptions in the primary sector affect others? — .
9 What is R&D? —

10.  Why should economic security experts understand sector

classification? — .

Exercise 8. Choose the correct word.
1. (Primary / Secondary) sector includes
farming.

2. Hotels are part of the (tertiary /

o il

quaternary) sector.
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(Manufacturing / Mining) belongs to the secondary sector.

(Retail / Wholesale) sells to end customers.

R&D is the main activity of the (quaternary / primary) sector.

A (data breach / raw material) is a cyber risk for service businesses.

The (value chain / supply chain) is broader and includes all value-

adding steps.

8.
9.

10.

(Economic espionage / Bankruptcy) involves stealing trade secrets.
Construction is part of the (secondary / tertiary) sector.

Oil shortages affect the (entire economy / only primary sector).

Exercise 9. Complete the sentences with sector names.

Fishing is in the sector.

Building a house is in the

Teaching at a university is in the
sector.

Developing an app is in the

sector.
Transporting goods by truck is in the sector.
Running a software company is in the sector.
Coal mining is in the sector.
Baking bread is in the sector.
Providing legal advice is in the sector.
Manufacturing cars is in the sector.

Exercise 10. Word formation: make adjectives.

1. economy —

2. industry —

3. knowledge —/
= faffations™ 4, technology —
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espionage —
manufacturing —
extraction —

innovation —

A S AN

security —

10. finance —

Exercise 11. Match the beginning and end of the sentence.

Beginning

End

[u—

. The primary sector extracts

all sectors.

2. The secondary sector produces

can halt production.

o8]

. The tertiary sector 1s vulnerable

finished goods.

4. The quaternary sector drives

innovation.

[

. Disruptions affect

manufacturing secrets.

6. Economic espionage targets

raw materials from

nature.

Y

. A supply chain disruption

Research and

Development.

8. Data breaches are common in

the tertiary sector.

9. R&D stands for

the value chain.

10. A balanced economy requires

to data breaches.
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Exercise 12. Find the odd one out.

1.  mining, fishing, manufacturing,
ODD WORDS

3 o forestry (manufacturing is secondary; others
" 'E,nsl !\15h primary)
’ 2. retail, wholesale, banking, extraction
s~ e &
3. R&D, IT, consulting, mining

4, oil, coal, natural gas,

5. theft of secrets, data breach, fraud, raw material

6. agriculture, quarrying, steel production, fishing

7. transportation, hospitality, insurance, construction

8. education, scientific research, software, farming

9.  value chain, supply chain, intellectual property, crop failure

10. cyberattack, espionage, due diligence, data breach

Exercise 13. Fill in the blanks with prepositions (in, of, to, for, from,

1. The primary sector consists ___ extractive
industries.
2. Raw materials are taken _ nature.
3. The tertiary sector provides services
customers.
4. Economic security is important  all sectors.
5. Espionage leads  loss of competitive advantage.
6. Manufacturing transforms raw materials __ finished goods.
Disruptions  the primary sector affect everyone.
7. The value chain consists  many steps.
8. Protection  intellectual property is critical.
0. Cyberattacks are arisk  service companies.

24



Exercise 14. Discuss the questions.
1. Why is the quaternary sector most vulnerable
to cyber espionage?

2. How can a disruption in the primary sector

lead to economic instability? . l

TEXT C
Read and learn the following words and word combinations.
1. SME (Small and Medium-sized
Enterprise) — Masioe u cpeiHee pEaNpUsiTUe
2. Multinational corporation (MNC) —

- TPAHCHAIIMOHAJIbHAA KOPIIOpAIHA

3. Public company — ny0Gianunas komnanus (aKiiuv B CBOOOTHOM
oOpallleHUH )

4. Private company — yacTHasi KOMIIaHUA

5 State-owned enterprise (SOE) — rocynapCTBEHHOE NPEANIPUATHE

6 Holding company — Xo1a1HTrOBasi KOMITAaHUS

7. Subsidiary — qouepHss1 KOMIIaHUS

8 Franchise — ¢ppanmmsa

9 Startup — ctaptan

10.  Non-profit organization (NPQ) — HekoMMepUecKkas OpraHu3anus
11. Compliance — co6itoaeHue TpedoBaHMit

12.  Due diligence — 1omkHasi OCMOTPUTENBHOCTh

13. Beneficial owner — OeneduninapHbiii Biajemner

14.  Money laundering — oTMbIBaHHE J€HET

15. Offshore company — odropHas KOMIIaHUS

16.  Shell company — KOMnaHHUs-yCTHIIKA

17. Insider trading — uncaiigepckast TOproBis

18.  Conlflict of interest — KOHQJIUKT UHTEPECOB
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19. Regulatory oversight — perynsTopHslil Ha30p

20. Tax evasion — yKJIOHEHHE OT yIUIaThl HAJIOIOB

TEXT C
Business by Ownership, Size, and Legal
Read and translate the following texts
Businesses also vary significantly by size,

ownership structure, and legal status. These characteristics

determine how a business is financed, managed, and
regulated. Small and medium-sized enterprises (SMEs) dominate most
economies in terms of number of businesses. SMEs typically employ fewer
than 250 people and have relatively low annual turnover. They are often family-
owned and operate in local or regional markets. At the other end of the spectrum
are large businesses, including multinational corporations (MNCs). MNCs
operate in multiple countries, manage complex supply chains, and generate
billions in revenue. Examples include Apple, Toyota, and Shell. Public
companies are those that sell shares to the general public on stock exchanges.
They must disclose financial information regularly and follow strict securities
regulations. Private companies do not offer shares to the public; their ownership
is limited to a small group of investors or founders. State-owned enterprises
(SOEs) are wholly or partially owned by the government. SOEs are common in
strategic sectors such as energy, transportation, and defense. A holding company
i1s a business that does not produce goods or services itself but owns other
companies (subsidiaries). Subsidiaries operate independently but are controlled
by the holding company through majority ownership. Franchises allow
individuals (franchisees) to use a brand, business model, and support system of a
larger company (franchisor). Startups are newly created, fast-growing ventures,
often in technology, that seek rapid expansion and high returns. Non-profit
organizations (NPOs) pursue social, educational, or charitable missions and

reinvest any surplus into their activities. From an economic security perspective,
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certain business structures pose higher risks of financial crime. Shell companies
and offshore companies are often legitimate but can be misused for money
laundering, tax evasion, and hiding assets. A shell company has no real
operations, employees, or assets — it exists only on paper. Offshore companies
are registered in low-tax or secretive jurisdictions (e.g., Cayman Islands,
Panama). Beneficial ownership refers to the natural person who ultimately owns
or controls a company. Criminals hide behind nominee directors and complex
corporate webs to conceal beneficial ownership. Insider trading is the illegal
practice of trading public company shares based on non-public, material
information. Conflicts of interest arise when a manager’s personal interests
interfere with their duty to the company. Regulatory oversight by bodies like the
SEC or central banks aims to prevent these abuses. Compliance programs and
due diligence investigations help companies identify and mitigate risks. For
economic security specialists, detecting hidden ownership, shell companies, and
unusual transactions is a core task. Therefore, understanding these business

types is not just theoretical — it is essential for fighting financial crime.

Exercise 1. True or false? Correct if false.

l. SMEs are the most common type of
business.
2. Public companies do not sell shares to the
~ public.

SOEs are owned by private individuals.
A subsidiary is owned by a holding company.

Franchises use an existing brand and model.

Shell companies are always legal but can be misused.

3

4

5

6. Startups are always large and stable.

7

8 Money laundering is a financial crime.
9

Beneficial owners are always publicly known.

10.  Compliance programs help prevent economic crimes.
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Exercise 2. Match the term with its definition.

Term

Definition

1. Tax evasion

A. Company owned by the government

2. SOE

B. Company operating in many countries

3. Shell company

C. Illegal trading based on secret information

4. Money laundering

D. A company with no real operations

5. MNC

E. The real person who owns an asset

6. Insider trading

F. Using a brand and system for a fee

7. Holding company

G. Owns other companies (subsidiaries)

8. Franchise

H. Making illegal money appear legal

9. Due diligence

I. Investigation before a transaction

10.Beneficial owner

J. lllegally avoiding taxes

TRANSLATIONS

Exercise 3. Translate into Russian.

1. Small and medium-sized enterprise —

Beneficial ownership register —

2
3. [llicit financial flows —
4

Regulatory oversight
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Conflict of interest —
Tax evasion scheme —
Due diligence procedure —

Compliance officer —

A S AN

Hidden ownership — ckpbiTOe BiajeHue

10.  Fraudulent scheme — morieHHMYEeCKasd cxeMa

Exercise 4. Translate into English.

1. Kommnanusi-mmycreinika — OTMbIBaHUE JEHET —
NHcaitnepckas TOProBis —
['ocynapcTBeHHOE IIPEATIPUSITHE —
[1yOGnuunas KoMmaHus —

®paHmmsa —

XOonAuHroBasi KOMIaHus —

JlouepHss koMnaHus —

Odmopnas 30Ha —

A S AR

VYKJIOHEHHE OT yIJIaThl HAJIOTOB —

Exercise 5. Find synonyms in the text.

1. risk —

illegal —

clear — Synon ms
check —
hidden

words that have the

owner (real) —

business (new) —

brand —
fraud —

A S B AT U I S

—
<

control —
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Exercise 6. Find antonyms.

public company —

Antonyms

455

-E‘E‘Hh‘HIZRER‘HRR??S

transparency —

small business —

o o

onshore —

real —

compliance —

35680808 680855989808055555

open —

A A o o

lawful —

|
<

to create -

Exercise 7. Fill the gaps.

shell, beneficial, compliance, due diligence, MNC, franchise,
SOE, startup, insider, offshore, holding, subsidiary

I. A operates in many countries.
2. A is owned by the state.
3. A company has no real activity and

may be used for fraud.

4 The owner is the real person behind a legal entity.
5 programs ensure companies follow laws.

6 Before a merger, companies perform

7. A allows using a brand for a fee.

8 A new tech venture is called a

9 trading uses confidential information.

10. Companies in tax havens are called companies.
1. A company owns other businesses.
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12. A is controlled by a holding company.

Exercise 8. Answer the questions.

1. What is an SME? —

QUESTIONS .,mﬁ“ '- 2. How does a public company

& ANSWERS ﬂz A% differ from a private company? —
—_— ] _ 3. What is the purpose of a shell

company (legal vs illegal)? —

4 Why must economic security experts identify beneficial owners? —
5 What is the difference between tax evasion and tax avoidance? —

6 How can a conflict of interest harm a company? —

7. Why are startups considered high-risk for investment? —

8 What does regulatory oversight prevent? —

9 Give an example of a franchise.

10. How do subsidiaries relate to holding companies? — .

Exercise 9. Choose the correct option.
l. A (public / private) company can list
shares on a stock exchange.

2. (MNCs / SMEs) are the backbone of

most national economies.

3. (Insider trading / Due diligence) is illegal.

4. A (subsidiary / holding company) owns other companies.

5. Money laundering is often done through (shell companies /
startups).

6. (Compliance / Conflict of interest) means following rules and laws.
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UNIT 2. INFLATION

PRE-TASKS
1. Read, transcribe and translate the following words:
persistently, upwards, hyperinflation, confidence, currency, withdraw,
queue, inevitably, aggregate, resources, available, eventually, expenditure,

rationing

2. Translate and practice the pronunciation:

a steady increase, an extreme form of inflation, aggregate demand, at
current prices, little or no effect, a full employment situation, no further
increases, deficiency of home supply, the excess purchasing power, the

additional government spending, an upward movement of prices

3. Try to learn it:

aggregate demand — COBOKyIHBIH crpoc, OO
00BeM CITpoca Ha TOBaphI U yCIYTHU HAa JAHHOM PHIHKE

attempt (n.) — monbITKa

confidence (n.) — JOBEpHE, OPUHLIMI
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KOH(HICHIIMATEHOCTH

creeping inflation — nH}IAIMS, pa3BUBAOMIAICS MEIJICHHBIMU TEMIIAMHU

currency (n.) — BajroTa

current (adj.) — Tekymui, 1eWCTBYIOMNNA

eventually (adv.) — okOHUaTeNbHO, B UTOTE

expenditure (n.) — pacxosl

experience (V.) — UCIIBITHIBATh, UMEThH JIETIO C

hyperinflation (n.) — runepuHdpIAIMI, CTPEMUTEIBHO Pa3BUBAIOIIASCS
UHOIAIAS

inevitably (adv.) — Heu3mMeHHO, HEOOX0IUMO

persistently (adv.) — yropHo, 1eeHanpaBIeHHO

private (adj.) - yacTHBIN

queue (n.) — o4epeib, CIIUCOK OUCPETHOCTH

rate (n.) — HOpMa, cTaBKa, Tapud

rationing (n.) —HOPMUPOBAHHOE pacIpe/ieieHUE, TMUMUTUPOBAHHE

replace (v.) — 3aMeHSIThH

run-away inflation —0e3yaep:xHast HHQISALIISA

saving (n.) — 5KOHOMUSI, HAKOTIJICHUE

since (conj.) — ¢ TeX Mop Kak,

taxation (n.) - HaJIOrOOOJ0KEHHE

transfer (v.) — mepeuncisnTh, NEPEBOIUTD
4. Make nouns from the verbs:

refer, increase, define, move, experience, exchange, lose, confide,

describe, control, attempt, tend, develop, classify, associate, employ, accumulate
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TEXT A

1. Read and translate the following text.

Types of Inflation

What is Inflation ?

Price Rise

There are several ways of defining inflation. In some contexts it refers to a
steady increase in the supply of money. In others it is seen as a situation where
demand persistently exceeds supply. It seems best, however, to define inflation
in terms of its basic symptom-rising prices. Inflation is a situation in which the

general price level is persistently moving upwards.

Demand-pull | — | Reduced purchasing
Y power
Cost-push = —» | Distorted spending
: patterns
» Inflation —
Wage-price | 5|  Encouraged
spiral speculation
Excessive — __» | Distorted distribution
monetary growth of income

In the extreme form of inflation prices rise at a Phenomenal rate and terms such
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as hyperinflation run away inflation, or galloping inflation have been used to
explain the situation. Germany experienced this kind of inflation in 1923 and by
the end of that year prices were one million times greater than their pre-war
level. Towards the end of 1923, paper money was losing half or more of its

value one hour, and wages were fixed and ©paid daily.

What is Hyperinflation?

In economics, hyperinﬂatinn occurs when a country

experiences VETY hlgh accelerating, and perceptibly
"unstoppable” rates of inflation. Two things happen as
a consequence:

1. General price level of goods and
services increase, meaning currency
loses real value.

2. The real values of economic items
generally stay the same.

Under conditions of hyperinflation people lose confidence in the
currency's ability to carry out its functions. It becomes unacceptable as a
medium of exchange and other commodities, such as cigarettes, are used as
money. When things have become as bad as this the only possible course of
action is to withdraw the currency and issue new monetary units. So great was
the loss of confidence in Hungary that the new currency had to be given a new
name, the Forint replacing the Pengo.

Another type of inflation is described as suppressed inflation. This refers
to a situation where demand exceeds supply, but the effect on prices is
minimized by the use of such devices as price controls and rationing. We should

note that price controls do not deal with the causes of inflation; they merely
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attempt to suppress the symptoms. The excess demand still exists and it will
tend to show itself in the form of waiting lists, queues, and almost inevitably, in
the form of black markets.

The most common type of inflation is that experienced since the war in
Britain and other developed countries. This is creeping inflation where the

general price level rises at an annual rate between 1 and 6 percent.

Causes of
Inflation
[ ]
]
=
=] This inflation
E_ happenswhen
— v demand increases
This inflation 9
happens when costs % ta;: ::.-I:E ’,Ef:ﬁ::aim

start to increase
such as Wages, Fuel,
Taxes

Cost Push

The causes of inflation are usually classified as demand-pull or cost-
push.

Demand inflation

Demand inflation may be defined as a situation where aggregate demand
persistently exceeds aggregate supply at current prices so that prices are being
'pulled' upwards. This type of inflation is usually associated with conditions of
full employment. If there are unemployed resources available, an increase in
demand can be not by bringing these resources into employment.

Supply will increase and the increase in demand will have little or no
effect on the general price level. If the total demand for goods and services
continues to increase, however, a full employment situation will eventually be
reached and no further increases in output are possible (i.e. in the short run).
Once the nation's resources are fully employed, an increase in demand must lead

to an upward movement of prices.
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External causes of inflation

Internal causes of inflation

:riﬂll:;lll:_u_-' L

|
I
|
|
|
I arma.
, | {COMMODITIES =
‘ . I —_— e P T I
A large surgein Higher wages / i Increasein world Inflation in global
property prices labour costs : oil / gas prices commodity prices
i
i
s E
I
|
i .
Boom in credit / Rise in business |  Depreciation of Higher inflation in
money supply taxes e.g. VAT l the exchange rate other countries

A situation of excess demand may arise when a country is trying to
achieve an export surplus, in order, perhaps, to pay off some overseas debt.
Exports are inflationary because they generate income at home but reduce home
supplies. Imports, of course, can make good this deficiency of home supply, but
if exports are greater than imports there will be excess demand in the home
market unless taxes and savings are increased to absorb the excess purchasing
power.

Demand inflation might develop when, with full employment, a country
tries to increase its rate of economic growth. In order to increase the rate of
capital accumulation, resources will have to be transferred from the production
of consumer goods to the production of capital goods. Incomes will not fall
since the factors of production are still fully employed, but the supply of the
things on which these incomes may be sent will fall. Unless taxation and/or

savings increase there will be excess demand and rising prices.
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2. Fill in the gaps:

employment, conditions, level, deal,
defining, confidence, functions, withdraw,
upwards, causes, income

1. There are several ways of... inflation.

2. Inflation is a situation in which the
general price ... is persistently moving ....

3. Under ... of hyperinflation people lose ... in the currency's ability to
carry out its ... .

4. The only possible cause of action was to ... currency.

5. Price controls do not... with the ... of inflation.

6. This time of inflation is usually associated with the conditions of full.

7. Exports generate ... at home but reduce home supplies.

3. Try to find synonyms:
SynonYms type, steady, level, runaway, rise, standard,
//w{urds?hafm The\\ expense, medium, cause, confidence, replace, attempt,
ﬁ\g\m mf’/ rate, constant, kind, galloping, means, reason, trust,
 Kids - m’r% change, try, total, increase, lead to, aggregate, achieve,
result in, generate, reach, produce, reduce, tempo,

decrease, expenditure

ﬁ

4.Try to find antonyms:
rise, lose, fixed, excess, growth, private, income,

fall, find, decline, flexible, deficiency, expenditure, public

LSE0505LER5AERS 500N R EY 55

SR Y e L T IR L LT ﬁ

5. Make the words with the opposite meaning: decrease, upwards, post-

war, acceptable, employment, possible
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6. Translate the following words:
MIOCTOSTHHBIN POCT, OOIIUN YPOBEHB IICH, C
(beHOMEHATBPHOW  CKOPOCTBIO,  MPEABOCHHBIN

YpOBEHb, B  YCIOBHUSX  TUNEPUHIAINUH,

TRAMNSLATIONS
BBIITIOJIHATD CBOH (I)YHKHI/II/I, CAUHCTBCHHO

BO3MOKHBIH cIoco0 AEHCTBUS, TOTEPS TOBEPHU,
OpUYMHA UWHQISIIMM, B BHUJAE YEPHBIX pPBIHKOB, TMoa3y4yas UHQIAIMS,
HallMOHAJIbHBIE PECYpPCHI, TEMI HAKOIUIEHHWS KalHuTajla, YacTHbIE COEpEeKeHHUs,

BHYTPEHHUI PBIHOK, YPOBEHb MH(IISLUN.

7. Give 3 forms of the verbs:

refer, pay, withdraw, lose, rise, reach, lead, arise, absorb, fall, send

. Make the sentences using the following words:

. are, ways, several, there, of, inflation, defining.

. controls, deal, not, price, do, the, with, causes, of, inflation.

. inflationary, they, because, exports, are, home, reduce, supplies.

. steady, to, a, inflation, refers, increase, of, money, the, supply, in.

. an, extreme, inflation, of, form, in, at, rate, prices, a, phenomenal, rise.

AN D AW NN~

. In, this, Germany, 1923, kind, experienced, inflation, of.

9. Write correct prepositions:

1. It seems best, however, to define inflation ... terms ... its basic
symptoms-rising prices.

2. Inflation is a situation ... which the general price is persistently moving
upwards.

3. Towards the end ... 1923, paper money was losing half or more ... its

value ... one hour.
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4. ... conditions of hyperinflation people lose confidence ... the currency's
ability to carry ... its functions.
5. This is creeping inflation where the general price level rises ... at an

annual rate ... 1 and 6 percent.

10. Read and translate these sentences:

1. In some contexts inflation refers to a steady increase in the supply of
money.

2. In an extreme form of inflation, prices rise at a phenomenal rate.

3. Germany experienced this kind of inflation in 1923.

4. By the end of that year prices were one million time greater then their
pre-war level.

5. Towards the end of 1923, wages were paid daily.

11. Use the words in brackets to complete the sentences:

1. Other commodities, such as cigarettes, ... (to use) as| money.

2. So great... (to be) the loss of confidence in Hungary) that the new
currency had ... (to give) a new name.

3. Another type of inflation ... (to describe) as sup-| pressed inflation.

4. The effect on prices ... (to minimize) by the use of such devices as price
controls and rationing.

5. The most common type of inflation is that ... to (experience) since the
war in Britain.

6. The causes of inflation may ... (to classify) as demand-pull or cost-
push.

7. Demand inflation may ... (to define) as a situation where aggregate
demand persistently ... (to exceed) aggregate supply at current prices so that the
prices ... (to pull) upwards.

8. This type of inflation ... (to associate) with conditions of full

employment.
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9. If there are unemployed resources available, an increase in demand can
... (to meet) by bringing these resources into employment.

10. If the total demand for goods and services continues ... (to increase), a
full employment situation ... (to reach).

11. In order ... (to increase) the rate of capital accumulation, resources will
have ... (to transfer) from the production of consumer goods to the production of
capital goods.

12. Even when the additional government spending ... (to finance) from

the taxation the effect may still... (to be) inflationary.

12. Answer the questions:

1. How can inflation be defined?
2. What is hyperinflation?
3. What happens under conditions of

hyperinflation?

4. What is the only possible course of
action when money becomes unacceptable as a medium of exchange?

5. What is suppressed inflation?

6. How can you characterize creeping inflation?

7. How are the causes of inflation usually classified?

8. How may demand inflation be defined?

9. What is demand inflation usually associated with?

10. When may a situation of excess demand arise?

11. Why are exports inflationary?

12. When may demand inflation develop?

13. What do you know about "Types of Inflation".
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14. Read the text. Make a plan.

Text B
1. Read and translate text B.

Economic Growth
Insistent demands for higher standards of
living have put great pressures on governments

to achieve faster rates of economic growth. In the

more affluent societies there has been some
reaction against the pressures for more rapid growth. Opponents of growth
maintain that the costs of growth in terms of damage to the environment and the
'quality of life' are disproportionately high. Nevertheless, the demands for more
consumption and more leisure are strong enough to make growth a major
objective of economic policy.
The meaning of economic growth
In general usage, economic growth is taken to mean any increase in the

Gross National Product, but for several reasons this is a rather misleading use of
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the term. First of all, GNP is measured in terms of money values so that inflation
will increase the figure from one year to another. If we are to use the concept of
growth to indicate changes in real income, the annual GNP figures must be
corrected for price changes before any valid comparisons can be made.
Secondly, changes in real GNP do not necessarily indicate corresponding
changes in economic welfare. These are more accurately indicated by changes in
real income per head so that changes in GNP should be related to changes in
population. We should also take account of the composition of total output when
relating growth to living standards. A massive increase in defense spending
would show up as a large increase in GNP, but it would be misleading to use
this as an indication of an improvement in material living standards.

There is one further distinction to be made. When an economy is
functioning with excess capacity, GNP may be increased by putting the
unemployed resources to work. Economists do not usually describe an increase
in GNP which arises from a fall in unemployment as economic growth because
the extra output is a one-and-for-all gain. The problem of economic growth is
how to increase output when all resources are fully employed; it refers,
therefore, to an increase in the country's productive potential. This means that
economic growth can only be measured between periods when the utilization of

resources, or rates of unemployment, were very similar.

The desirability of economic growth
Growth is an important objective of economic policy because it is the key
to higher standards of living. It is economical growth which has made it possible
for millions of people to escape from the miseries of long hours of a back-
breaking toil, deplorable living conditions, a low expectancy of life and other
features of low income societies. Furthermore, people have come to expect
economic growth we expect our children to have a better life (in the material

sense) than we have had.
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From the government's point of view, economic growth is desirable
because it brings in increasing revenues from a given structure of tax rates. It
means that more and better schools, hospitals, and other social services can be
provided without resorting to the politically unpopular measure of raising the
rates of taxation. Economic growth also makes it easier (politically) to carry out
policies of income distribution which favor the less well off. If real income per
head is increasing, a more than proportionate share of the increment can be
allocated to lower income groups and a less than proportionate share to the
higher income groups. No one need be worse off.

Of great importance is the cumulative nature of economic growth. We
must use compound interest calculations to work out the longer term effects of
particular growth rates. For example, a country which maintains a growth rate of
3 percent per annum will achieve a doubling of real income in 24 years. It is this
aspect of growth which explains why relatively small differences in national
growth rates can, in a matter of 10 or 15 years, lead to large absolute differences
in living standards. It also explains why the differences in real income between a
rich country and a poor country can widen even when they are both
experiencing the same rate of growth... A 3 percent increase on pound m. is a
much greater increase in absolute terms than 3 percent on 1000 pounds.

The causes of growth

Economists have identified several factors which determine the rate of
growth, but there is a lot of disagreement on the relative importance of these
factors. It is obvious that, on the supply side, economic growth will depend upon
the increase in the quantity and quality of the factors of production and the
efficiency with which they are combined. But the demand side is also important.
The incentives to increase capacity and output will clearly depend upon the level
of aggregate demand. The object of demand management is not merely to bring
planned spending up to a certain level and hold it there, it must be steadily raised

to take account of the desired or attainable rate of growth.
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2. Complete the sentences using the following
words:

incentives, output, objective, usage, values,
increase, rates, resources, revenues

1. In general... economic growth is taken to

mean any ... in the Gross National Product.
2. GNP is measured in terms of money ....
3. The problem of economic growth is how to increase ... when all... are
fully employed.
4. Growth is an important... of economic policy.
5. Economic growth brings in increasing... from a given structure of tax....
6. The ... to increase capacity and output will clearly depend upon the

level of aggregate demand.

Smgnyms 3. Find the synonyms:
"’mmmme“ attain, desire, revenue, widen, merely, steadily,
g ——

kick =
pressant

income, increase, only, constantly, achieve, evident.

obvious, fast, affluent, damage, relate, deplorable,

furthermore, rapid harm, connect, poor, rich, besides, wish,

£

| drmr— | 4. Find the antonyms:
- Anfonyms - .
: |‘ /ﬁf;‘_”‘ﬁ\l opponent, growth, better, easy, less, wide, supporter,
| h‘;ﬂ*_”"f?{q . decline, worse, difficult, more, narrow.
E -‘ do emal 1] ._.l§
5. Give the opposite meaning of the words:

lead, agreement, proportionately, increase, compose, desirable, popular,
efficient, attainable.
6. Translate:

0ojiee BBICOKMI YpPOBEHb XU3HHU, Oosee

ObICTpBIE  TEMIIBI 3KOHOMHYECKOIO0  pPOCTa,
TRANSLATIONS
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OCHOBHAasa LCJIb SKOHOMUYECKOMN IIOJIUTUKH, B JACHCKHOM JOKBHBAJICHTC,
MOTHBUPOBAHHOC CpaBHCHUS, COOTBCTCTBYIOIIMC HU3MCHCHHA, I10KA3aTCIIb
IMOBBINICHUA YPOBHA KU3HHU, HCIIOJIB30BAHUA PCCYPCOB, YABOCHHC PCAJIBHBIX

JI0XOJI0B, OTHOCHTEJILHO HEOOJIbIIAs pa3HULA, YPOBEHb COBOKYITHOIO CIIPOCA.

7. Give 3 forms of the verbs
put, cost, take, mean, mislead, do, spend, show, arise, come, bring, give,

raise, rise, grow

8.Make the sentences using the

1. personal, is, held, in, wealth, forms,

many.

O T P I I T L L L]

2. distributed, reasons, for, is, wealth,

unequally, many.

3. people, generally, older, hold, younger,
than, wealth, people, more, people.

4. now, part-time, make up, workers, a, quarter, almost, the, total, of,
labour, employed, force.

5. investment, is, education, often, as, described, people, in.

6. growth, demands, expenditures, research, on, economic, large.

7. are, an, exports, injection, circular, the, into, flow.

8. imports, leakage, are, circular, the, flow, a, from.

9. Make as many questions as you can
Su‘j_m 1. Comprehensive details of the distribution of income
er‘fln and wealth in the UK become available for the first time in

x 1975.
; rl'

be bought and sold.

2. Marketable wealth consists of those assets which can
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3. The income of a household depends to a large extent on the number of

economically active people k contains.

10. Give the correct forms of the verbs:

: English.. 1. The possession of wealth ... (to confer) certain

iEJ 'lm \ social advantages.

2. In order... (to get) people... (to work) harder, it...

(to be) usually necessary ... (to offer) higher rewards.

3. Unemployment which... (to arise) from
immobilities in the labour force rather than a lack of demand for labour... (to
know) as frictional unemployment.

4. Private spending may... (to stimulate) by a relaxation of any existing
hire purchase restrictions.

5. The natural rate of unemployment ... (to associate) with an equilibrium
situation in the labour market.

6. The Enterprise Allowance Scheme ... (to help) unemployed people ...

(to set up) in business for themselves.

_Wh questions 11. Make 10 different questions to the

who? :
:} q‘*"“"? text.
what? ( how?
® -~
o) ) €

14. Read and entitle text C.
Text C
There are a variety of ways in which the benefits of

economic growth may be enjoyed. By maintaining the

same labour force working the same number of hours, the community may enjoy
the gains from its increasing ability to produce in the form of higher levels of

consumption. Alternatively, since any given output can now be produced with a
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small labour input, workers may decide to take part of their improved living
standards in terms of increased leisure. It would also be possible to maintain
consumption levels and reduce the proportion of the population at work by
extending the provisions for full-time further education and/or reducing the age
of retirement. Economic growth, as pointed out earlier, also makes it possible to
devote more resources to the social services without having to cut private
consumption.

Nevertheless, in whatever form society chooses to take the further
benefits, economic growth imposes a sacrifice in terms of current living
standards. In a fully employed economy a higher rate of investment can only be
carried out by allocating more resources to the production of capital goods,
therefore, will be less than it might otherwise be. It is true that a much greater
annual output of consumer goods will be forthcoming in the future, but it may
be many years before there is any net gain. Is it worth it?

Economic growth also gives rise to a variety of social costs. Rising
incomes make it possible for more people to own cars, but this could lead to
problems of pollution and traffic congestion. Huge modern steel plants,
chemical works, oil refineries, and generating stations may be very efficient on
the basis of purely commercial assessments, but they could impose costs on
society by destroying natural beauty and other amenities. Modern methods of
agriculture may greatly increase yields per acre, but they could have damaging
effect on wild life. On the other hand we must remember that it is economic
growth which makes it possible to devote more resources to the search for safer
and cleaner methods of production.

Perhaps the most disturbing social costs are those associated with a rapid
pace of economic change. The technical progress which makes machines and
production methods obsolete also makes people redundant. Labour will have to
learn new skills, adopt new methods of working and accept more frequent
changes of occupation. While programmers of retraining with adequate financial

'grants can deal with the problem to extent, there still remains the social cost in
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terms of the disruption of a career and the unpleasant breaks in the partners of a
person's working life. The benefits of economic growth may not be evenly
spread; instead of everyone reducing his working week by a small fraction, it is

more likely that some individuals may find themselves completely redundant.

15.Read and refer the text D.
Economic Policy and Growth
The policy measures already discussed can
be used to influence the various factors which
determine growth. Fiscal and monetary measures

can be used to stimulate private investment and

public investment, research and development
may be encouraged by grants and tax allowances, and the government can
enlarge and improve educational and training facilities. It also has the ability to
maintain demand at levels which encourage firms to expand their capacities.

If growth were the only objective of economic policy, there is little doubt
that it could be achieved. But we know that governments are faced with the
problem of conflicting objectives. In the UK, these conflicts have been
particularly acute and for much of the post-war period aggregate demand has
been managed with a view to dealing with balance of payments problems and
escalating inflation. In fact, for much of this period output has grown at a slower
rate than the country's productive potential.

The use of demand management techniques to deal with inflation and
external deficits resulted in a series of 'stop-go' phases. Deflationary measures
were applied to slow down the rate of inflation or to reduce the level of imports
and they were relaxed when unemployment rose to politically unacceptable
levels. Stop-go policies, however, are not likely to encourage those attitudes and
expectations which are conductive to economic growth. If business people
become convinced that any expansionary phase will be short-lived, they will not

undertake the longer term investment projects which would increase the nation's
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productive capacity. When there is a lack of confidence in the ability of the
government to carry out a sustained programme of expansion, any speculation in
shares and property rather than industrial investment.

Workers too are unlikely to be receptive to changing practices and
techniques, many of which cause redundancies, unless they are convinced that
sustained growth will generate new job opportunities.

The government may also find it difficult to persuade people to accept the
sacrifices which a faster rate of economic growth demands. If people have a
very strong time preference it will require very high rates of interest to persuade
them to forgo current consumption (i.e. to save and lend more). Likewise a
movement of resources from the creation of social capital to the production of
more industrial capital may be strongly resisted. If the economy is fully
employed, any attempt to raise the rate of economic growth must entail some
sacrifice in terms of present living standards, otherwise measures designed to
increase investment will simply give rise to inflation.

Countries like the UK, which are heavily dependent on imported
materials, face another serious problem when trying to raise the rate of
economic growth. An expansion of investment brings about an immediate
increase in imports (materials and machinery) and since there is unlikely to be
an immediate increase in exports, then, unless the country is enjoying an export
surplus, the likely effect is a deficit on the balance of payments.

If a deficit does arise and the foreign currency reserves are inadequate to
deal with it, or the government is not prepared to allow the necessary
depreciation of the currency, imports will have to be cut and the growth

objective abandoned.
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UNIT 3 BANKING

English Term

central bank

monetary policy
inflation

interest rate

lender of last resort
reserve requirement
open market operations
financial stability

systemic risk

1.

Read and learn the following words and word

combinations.

Pycckuii nepeBon
LIEHTPAJIbHBINA OaHK
JICHEKHO-KPEIUTHAS TTOJIMTHKA
uH SIS

MIPOIICHTHAS CTaBKa

KPEAUTOP NOCIEAHEN NHCTAHIIUU
HOpMa 00s13aTeNbHBIX PE3EPBOB
OTIepaliii Ha OTKPBITOM PHIHKE
¢dbrHaHCOBasi CTAOUIILHOCTD

CUCTEMHBIN PUCK
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English Term Pycckuii nepeBoa

bank run OaHKOBCKas maHWka (HaOeT BKJIaTYUKOB)
currency BaJIIOTa

liquidity JUKBUAHOCTD

solvency IaTéXecrnocoOHOCTh

discount rate y4€THasl CTaBKa (CTaBKa

peduHaHCHpPOBaHMS)
quantitative easing KOJINYECTBEHHOE CMSATYEHUE
foreign reserves BaJIIOTHBIE PE3EPBBI
regulatory oversight PEryJISTOPHBINA HAJ30p
capital adequacy JIOCTATOYHOCTh KaluTalia
deposit insurance CTpaxoOBaHHE BKJIAI0B
monetary transmission JEHEKHO-KPEIUTHAS TPAHCMUCCUS

2. Read and translate the following texts.
Text A
The Role of Central Banks in Ensuring Financial Stability
Central banks play a fundamental role in
maintaining financial stability and implementing
monetary policy. They act as the lender of last

resort for commercial banks. This function helps

prevent temporary liquidity shortages from turning
into bank failures. When a bank faces a sudden withdrawal of deposits, the
central bank can provide emergency funding. Such actions stop a single bank's
problem from spreading to the whole system. Central banks also use open
market operations to influence the money supply. They buy government bonds
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to inject money into the economy. They sell government bonds to absorb excess
money. Another key tool is the discount rate, which is the interest rate charged
on loans to commercial banks. Lowering the discount rate encourages banks to
borrow more and lend more to businesses and consumers. Raising the discount
rate has the opposite effect, cooling down an overheating economy. Central
banks set reserve requirements, forcing commercial banks to keep a minimum
percentage of deposits as cash. High reserve requirements reduce the money
available for lending. Low reserve requirements increase lending capacity but
also raise risks. During economic crises, central banks may resort to quantitative
easing. Quantitative easing involves purchasing large quantities of financial
assets, such as government bonds. This unconventional policy injects massive
liquidity into the financial system.

It is typically used when traditional policy tools have become ineffective.
Central banks also manage foreign reserves to stabilize the national currency. If
the national currency falls sharply, the central bank can sell foreign reserves to
buy its own currency. Regulatory oversight includes monitoring capital
adequacy ratios of commercial banks. Deposit insurance schemes, often
managed or backed by central banks, protect small depositors from losses. The
monetary transmission mechanism explains how policy decisions eventually
affect inflation, employment, and growth. Without a strong central bank, the
entire financial system remains vulnerable to panic, contagion, and systemic
collapse.

3: Say whether the following statements are true or false. Correct

those you consider to be false.

1. Central banks act as lenders of last resort.
2. Quantitative easing reduces the money supply.
| 3. Bank runs occur when depositors withdraw
money gradually-.
4. Reserve requirements force banks to hold a minimum of cash.
5. Systemic risk only affects one small bank.
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banks

6.

7.

8.

9.

10.
1.
2.
3.
4.
3.
6.
7.

Foreign reserves help stabilize the national currency

The discount rate is charged to individual borrowers.

Deposit insurance protects bank owners, not depositors.

Open market operations involve buying and selling government bonds.

Monetary transmission affects borrowing costs

4: Match the terms with their definitions.

1
2
3
4.
5
6
7

10.

inflation — b) general increase in prices

liquidity — ¢) availability of liquid assets

solvency — a) ability to pay long-term debts

systemic risk — e) risk of whole system collapse

deposit insurance — d) protection for depositors

lender of last resort — f) central bank lending to troubled banks

discount rate — g) interest rate on central bank loans to commercial

quantitative easing — h) buying assets to inject liquidity
capital adequacy — 1) sufficient capital to cover risks

monetary policy — j) actions to control money supply

TRANSLATIONS

5: Translate word-combinations from English into Russian.

lender of last resort —

open market operations —

1réscrve requirement -

bank run prevention —

regulatory oversight —

foreign reserves management —

monetary transmission mechanism —
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10.

capital adequacy ratio —

discount rate adjustment —

quantitative easing programme —

6: Translate word-combinations from Russian into English.

l.

A e A O T

p—
=

JCHEKHO-KPETUTHAS MOJTUTHKA —
¢uHaHCOBAs CTAOMIBHOCTD —
CHCTEMHBIN PUCK —

MPOLIEHTHAs CTaBKa —
JIMKBUJTHOCTH OaHKa —
IJIaTEKECTIOCOOHOCTD —
TpeOOBaHMs K pe3epBaM —
BaJIFOTHBIE PE3EPBbI —

HAJ30pHOE PETYJINPOBAHUE —

CTpaxoOBaHNC BKJIAA0B —

7: Find in the text synonyms.

Example: advantage — benefit, to provide the benefit; tax benefit.

l.

W ©® 2 WD

p—
S

role —
maintain —
temporary —
influence —
employ —
ensure —

manage —

monitor —
vulnerable —

shock —
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8: Find in the text words with the opposite meaning.
sell (bonds) — buy

increase (inflation) —

L)

vvvvvv

il

Sig 3

shortage —
temporary —
withdraw —

weak (bank) —

98658656 9505588495454455

borrower —

individual —
strong (system) —

reduce (money supply) —

9: Fill the gaps with the proper word from the box below.

liquidity, discount rate, systemic, run, adequacy, transmission,
reserves, oversight, easing, stability

a) The bank provided to the troubled
institution. (liquidity)
b) The central bank lowered the to encourage

borrowing. (discount rate)

C) risk can cause a whole economy to collapse.
(Systemic)
d) A bank happens when all depositors demand their money. (run)
¢) Capital rules require banks to hold enough equity. (adequacy)
f) The monetary mechanism affects inflation. (transmission)
g) Foreign are held in different currencies. (reserves)
h) Regulatory ensures banks follow the rules. (oversight)
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1) Quantitative injects money into the economy. (easing)

j) Financial is the ultimate goal of central banks. (stability)

10: Answer the following questions.

a) What is the primary function of a central bank?
ENGLISH

QUESTIONS 5?’ b) How does quantitative easing differ from traditional
. ! |

& ANSWERS

—
- -

open market operations?

c) Why are reserve requirements important for financial stability?
d) What is a bank run and how can a central bank prevent it?

e) How do central banks use the discount rate?

f) What role do foreign reserves play?

g) What does "lender of last resort" mean?

h) Why is systemic risk dangerous?

1) How does deposit insurance protect the financial system?

J) What is the final goal of monetary transmission?

11: Complete the sentences using the correct form of the word in
brackets.
a) Central banks are responsible for (maintain)
financial stability.

| b) (Regulate) oversight has increased after

c¢) The bank's (liquid) was insufficient to meet demands.
d) (Inflate) reduces the purchasing power of money.

e) A (system) crisis requires government intervention.

f) The central bank announced a (reduce) in interest rates.
g) Deposit insurance provides (protect) for savers.

h) Open market (operate) are conducted daily.

1) Quantitative (easy) is an unconventional tool.

J) (Manage) foreign reserves is a complex task.
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12: Put the words in the correct order to form sentences.

WORD ORDER
-Place

a) central / stability / financial / banks / maintain / help .

b) rate / discount / central / the / bank / adjusted / the .

c) run / prevent / banks / lender / last / resort / as / of / a.

d) requirements / hold / cash / banks / reserve / must.

e) easing / inject / quantitative / liquidity / to / used / is.

f) reserves / currency / foreign / stabilize / national / the .

g) risk / systemic / affect / entire / can / system / the.

h) insurance / depositors / deposit / protects.

1) transmission / policy / monetary / affects / decisions / economic.

J) oversight / regulatory / compliance / ensures.

13: Choose the correct word (A, B, or C) to complete each sentence.
1. A central bank acts as the lender of  resort.

A) last B) first C) final (A)
2. Open market  involve government bonds.

A) operations B) operators C) operatives (A)
3. Quantitative _ 1s used during crises.

A) easing B) tightening C) fixing (A)
4.  risk can bring down many banks at once.

A) Individual B) Systemic C) Local (B)
5. The discount rate is charged to  banks.

A) commercial B) individual C) investment (A)

6 Foreign are held by central banks.
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A) reserves B) deposits C) loans (A)

7. Deposit insurance protects

A) depositors B) shareholders C) managers (A)

8. adequacy means having enough capital.

A) Capital B) Credit C) Cash (A)

9. Monetary affects borrowing costs.

A) transmission B) transaction C) transition (A)

10. A bank occurs when many depositors withdraw money.

A) run B) walk C) jump (A)

14: For each word, write the corresponding noun,

verb, or adjective.

Word

Noun

Verb

Adjective

stable

a) liquid

b) solvent

c) regulate

d) insure

) require

f) manage

g) vulnerable
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Word Noun | Verb | Adjective

h) transmit

1) employ

J) monitor

15: Write a short definition for each term as used in the text.
a) lender of last resort.

b) bank run—.

c) systemic risk —.

d) quantitative easing —.

¢) discount rate —.

f) monetary transmission —.

g) open market operations —.

h) reserve requirement —.

1) foreign reserves —.

J) regulatory oversight —.

Text B

1.Read and translate the following texts.

Commercial Banking and Credit Risk Management

Commercial banks are the backbone of any
economy, accepting deposits and extending credit to
individuals and businesses.

They make profits primarily from the interest

rate spread between deposits and loans.
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However, credit risk—the risk that a borrower will default—is inherent in
lending.

Credit risk is the single largest source of loss for most commercial banks.

To manage this risk, banks require collateral for secured loans.

Secured loans are backed by assets such as real estate, vehicles, or
equipment.

If the borrower defaults, the bank can seize and sell the collateral.

Unsecured loans, by contrast, have no collateral backing.

Unsecured loans depend heavily on the borrower's credit score and debt-
to-income ratio.

A high credit score indicates low default risk, while a low score suggests
high risk.

Non-performing loans (NPLs) represent a major concern for bank
stability.

A loan is typically classified as non-performing after 90 days of missed
payments.

When a loan becomes non-performing, banks must set aside loan loss
provisions.

These provisions reduce current profits but protect against future losses.

Underwriting processes assess creditworthiness before a loan is approved.

Underwriting includes verification of income, employment, and existing
debts.

When borrowers face temporary difficulties, banks may offer forbearance.

Forbearance allows postponement of payments without declaring a
default.

Alternatively, loan restructuring changes the terms, such as extending the
maturity or reducing the interest rate.

Loan covenants impose conditions on borrowers, such as maintaining

minimum liquidity ratios.
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Effective risk management also involves diversification of the loan
portfolio across industries and regions.
Banks assign risk ratings to each loan and continuously monitor them

through regular reviews and early warning systems.

2. Say whether the following statements are
TF\?UE } i true or false. Correct those you consider to be false.
“ 1. Commercial banks only accept deposits but do not
lend money.

. Credit risk is the risk that a borrower will default.

. Collateral is required for unsecured loans.

. NPL stands for Non-Performing Loan.

. Loan loss provisions increase a bank's profits.

. Forbearance means immediate legal action against the borrower.

2

3

4

5

6. Underwriting evaluates a borrower's creditworthiness.

7

8. Diversification increases a bank's exposure to one sector.
9

. A charge-off declares a loan as unlikely to be collected.

10. Restructuring changes the terms of a loan.

3. Match the terms with their definitions.

Term Definition

1. default a) asset pledged to secure a loan

2. collateral b) failure to repay a debt

3. covenant ¢) money set aside for potential losses
4. exposure d) condition in a loan agreement

5. loan loss provision e) amount a bank could lose
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TRANSLATIONS

4. Translate word-combinations from Russian into English.
a) KOMMepUYeCKuil OaHK
b) KpeaUTHBIIN pUCK
c) o0ecIeueHue Mo KPeauTy
d) nedont 3aemuuka
€) KpeIUTHBINA PEUTHHT
f) muBepcudukamus noprdens
g) KiIacCU(pUKaLUsI PUCKOB
h) MOHUTOPHHT KPETUTOB
1) CIIMCaHMe J10JTa

]) KOPPEKTUPOBKA CTOMMOCTH aKTHBA

5. Find in the text synonyms, write down the collocations with them as
in the example.
a) accept (deposits)
b) extend (credit) Synon ms
c) inherent /—R
. words that have the ™
d) require =

e) depend on

represent

g) assess
h) offer
1) involve

J) monitor
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6. Find in the text words with the opposite meaning.
a) secured loan —
b) borrower —

c) increase (provisions) —

o T

d) immediately — & %

e) difficulties — l&: E

f) approve — @ 0 E

. A 7 §

g) single — 34 big
h) recover — % ~-'

f

1) reduce (exposure) —

J) major —

7. Fill the gaps with the proper word from the box below.

default, collateral, NPL, underwriting, forbearance, covenant, workout,
diversification, charge-off, exposure

1. The borrower pledged his house as

2. If a borrower , the bank may seize assets.
3. An is a loan with overdue payments.
4 involves evaluating creditworthiness.

The bank granted , allowing delayed payments.

The loan agreement included a requiring insurance.

5

6

7. The process attempted to recover funds.

8 reduces risk by spreading loans across sectors.
9

After six months, the bank declared a

10. The bank's total to one company was too high.

8. Answer the following questions.

1. What is the main business of commercial banks?

2. How does collateral protect a bank against credit risk?
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What is the difference between a secured and an unsecured loan?
Why do banks set aside loan loss provisions?

What does underwriting involve?

A

When might a bank offer forbearance instead of demanding immediate
repayment?

7. What is a loan covenant? Give an example.

8. How does diversification help manage credit risk?

9. What happens during a loan workout?

10. What 1s a write-down and when does it occur?

9. Complete the sentences using the correct form of the word in

brackets.
1. Credit (risky) is inherent in lending.
2. The bank required (secure) collateral.
3. The borrower's (default) triggered the
s 1| clause.

4. Loan loss (provide) reduced net income.

5. (Underwrite) standards have become stricter.

6. The bank offered (forbear) to struggling clients.

7. Loan (restructure) helped avoid default.

8. (Diversify) of the portfolio is essential.

9. The (expose) to real estate was significant.

10. The (workout) team recovered 50% of the loan.

10. Replace the underlined definitions with one word from the mini-
dictionary.
1. The risk of borrower default is called
2. An asset pledged to secure a loan is
3. Failure to repay a debt is
4

A loan where payments are overdue is an
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Money set aside for potential losses is a
The process of evaluating creditworthiness is
Temporary postponement of payments is

Changing loan terms to help a borrower is

o X N W

A condition in a loan agreement is a

10. Spreading risk across sectors is

11. Put the words in the correct order to form sentences.

WORD ORDER

T
:I['.-‘EI ._- ) .l-. ‘- jl-_ : :: - .Il
el sapetexil

banks / deposits / commercial / accept / loans / and / make

[E—

risk / default / credit / borrower / is / will / the / that
loans / secured / require / collateral

score / credit / unsecured / depends / on / loan / a
performing / non / loans / concern / a / are / major
provisions / banks / loss / set / loan / aside

underwriting / creditworthiness / assesses / process / the

forbearance / banks / may / offer / borrowers / to

A S AT LB o

diversification / reduces / exposure / risk

—
e

workout / recover / attempts / process / to / funds / the

12. Choose the correct word (A, B, or C) to complete each sentence.
1.A __ loan is backed by collateral.
A) secured B) unsecured C) fixed
2. A loan depends on the borrower's credit score.
A) secured B) unsecured C) guaranteed
3. The debt-to-  ratio compares debt to income.
A) asset B) equity C) income

4. A loan that is 90 days overdue is called .
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A) performing B) non-performing C) sub-performing

5. Loan loss provisions are set aside to cover  losses.
A) potential B) actual C) future

6.  involves changing loan terms to help the borrower.
A) Charge-off B) Restructuring C) Foreclosure

7.A  is acondition in a loan agreement.

A) covenant B) collateral C) credit score

8. means spreading risk across different borrowers.
A) Concentration B) Diversification C) Specialization

9. A reduces the book value of an asset.

A) write-up B) write-down C) write-off

10. The _ process recovers funds from defaulted loans.

A) workout B) warmup C) checkout

13. For each word, write the corresponding noun,

verb, or adjective.

Word Noun Verb Adjective

default default default defaulted

a) secure

b) perform

c) provide

d) assess
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Word Noun Verb Adjective

e) restructure

f) diversify

g) expose

h) recover recovery

1) require

J) monitor

14. Find in the text collocations (adjective + noun) and write them
down.

Example: commercial + bank — commercial bank

Find:

a) + risk

b) + loan

C) + score

d) + ratio

e) + provision
f) + process
g) + postponement
h) + portfolio
1) + rating

1) + value
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a) credit risk

b) collateral

c¢) non-performing loan (NPL)

d) underwriting

e) secured loan

f) forbearance

g) covenant

h) diversification

1) workout

J) write-down

15. Write a short definition for each term as used in the text.

Text C
1. Read and translate the following words and word
combinations.
Ne | Term Definition
Anti-Money Laundering — laws to prevent
1 AML _
money laundering
Know Your Customer — process of
2 KYC . . . . .
verifying client identity
_ making illegally obtained money appear
3 money laundering
legal
4 terrorist financing providing funds to terrorists
5 suspicious transaction a report filed when a transaction seems
report (STR) illegal
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Term

Definition

investigation before entering into an

6 due diligence
agreement
. the person who ultimately owns or controls
7 beneficial owner
an account
_ a penalty or restriction imposed by
8 sanction -
authorities
Office of Foreign Assets Control (US
9 OFAC _
sanctions body)
Financial Action Task Force (global AML
10 | FATF
watchdog)
customer due diligence S
11 standard identity checks on customers
(CDD)
enhanced due diligence ' o
12 stricter checks for high-risk customers
(EDD)
3 politically exposed an individual with a prominent public
person (PEP) position
14 | transaction monitoring ongoing review of customer transactions
15 | wire transfer electronic transfer of funds
a bank with no physical presence in any
16 | shell bank

country
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No Term Definition

_ banking services provided by one bank to
17 | correspondent banking

another
18 | freeze to prevent access to funds
19 | confiscation legal seizure of assets

employee responsible for ensuring
20 | compliance officer .
regulatory compliance

2. Read and translate the following text

Text C
Banking Regulations and Anti-Money Laundering (AML) Compliance

Banking regulations require financial institutions to
implement robust Anti-Money Laundering (AML) and
Know Your Customer (KYC) procedures.

Money laundering involves three stages: placement, layering, and
integration.

Placement is the introduction of illegal funds into the financial system.

Layering involves complex transactions to hide the origin of funds.

Integration returns the money to the economy as apparently legitimate
funds.

To combat this, banks must conduct customer due diligence (CDD) for all
clients.

CDD includes verifying identity, source of funds, and purpose of the
account.

For high-risk clients, banks must perform enhanced due diligence (EDD).

Politically exposed persons (PEPs) automatically qualify as high-risk.
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PEPs include senior government officials, their families, and close
associates.

Transaction monitoring systems automatically flag unusual activity.

Unusual activity includes large cash deposits, rapid transfers to high-risk
jurisdictions, or structuring transactions to avoid reporting thresholds.

When suspicious activity is detected, banks file a suspicious transaction
report (STR) with the financial intelligence unit.

STRs are legally protected from liability if filed in good faith.

Banks must identify the beneficial owner of any account, not just the
nominal account holder.

The beneficial owner is the natural person who ultimately owns or
controls the funds.

Sanctions screening ensures that no transactions involve sanctioned
individuals, entities, or countries.

International bodies like the Financial Action Task Force (FATF) set
global AML standards.

National offices like OFAC enforce specific economic sanctions.

Correspondent banking relationships require special scrutiny to prevent
abuse by shell banks (banks with no physical presence).

When violations occur, authorities may freeze accounts or confiscate
assets. A dedicated compliance officer oversees all these efforts, ensuring the

bank avoids heavy fines and reputational damage.

Exercise 1: Say whether the following statements are true or false.
" Correct those you consider to be false.

a) AML stands for Anti-Money Laundering.

* b) KYC requires banks to ignore customer identities.
c) Money laundering makes illegal money appear legal.
d) A suspicious transaction report is filed when a transaction is clearly legal.

e) Enhanced due diligence is for low-risk customers.
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f) A PEP is a politically exposed person.

g) FATF is a global AML watchdog.

h) Shell banks have a physical presence in every country.
1) A compliance officer ignores regulations.

J) Authorities can freeze assets in case of violations.

3. Match the terms with their definitions.

Term Definition

1. due diligence a) ultimate owner of an account

2. beneficial owner b) investigation before an agreement
3. sanction c) penalty imposed by authorities

4. freeze d) to prevent access to funds

5. confiscation e) legal seizure of assets

TRANSLATIONS

4. Translate word-combinations from English into Russian.
a) anti-money laundering compliance
b) know your customer procedures
c) suspicious transaction report
d) customer due diligence
e) enhanced due diligence
f) politically exposed person
g) transaction monitoring system

h) correspondent banking relationship
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1) sanctions screening

J) compliance officer responsibilities

5. Translate word-combinations from Russian into English.
a) OTMbIBAHUE JCHET
b) dbuHaHCHUpOBaHUE TEPPOPU3IMA
c) OeneduapHbIN BIaaeell
d) 3amopakuBaHKE aKTUBOB
€) KOH(pUCKALMS UMYILECTBA
f) 6ank-00010UKa
€) DIIEKTPOHHBIN MEPEBOJI CPENICTB
h) opran ¢uHaHcOBO# pa3BeaKu
1) penyTalMoHHbIN yiiepo
]) KpymHbie mTpadbl

6. Find in the text synonyms, write down the collocations with them as
in the example.
a) require
b) conduct
c) flag (verb)

d) prompt
e) file (verb)

f) ensure

g) set (standards)
h) enforce
1) scrutinize

]) oversee
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7. Find in the text words with the opposite meaning.
a) legal money —

b) low-risk —

i

T R
byl e el el e e e oy
o

Antonyms

%

PRI LI LLLLLETLY.

c) standard (due diligence) —
d) nominal owner —

e) include —

f) allow —

g) individual —

98688 S840000808885588856555

h) national —
1) physical presence —

) avoid (fines) —

8. Fill the gaps with the proper word from the box below.

AML, KYC, STR, PEP, EDD, FATF, freeze, confiscation, shell,

correspondent
1. procedures verify customer identity.
2. The bank filed an after noticing

suspicious activity.
3. A is a high-risk customer due to

public position.

4. High-risk clients require

5. The sets global AML standards.

6. The court ordered a of the suspect's account.
7. Asset requires a legal proceeding.

8. A bank has no physical presence.

9 banking involves services between banks.

10. laws prevent money laundering.
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9. Answer the following questions.

1. What are the three stages of money laundering?

GQUESTIONS ,

& ANSWERS SEFJ P 2. What is the difference between CDD and EDD?

E—
— =
= e

3. Who is considered a politically exposed person
(PEP)?
4.  Why must banks identify the beneficial owner of an account?
5. What triggers the filing of a suspicious transaction report?
6. What is the role of FATF?
7.  Why are shell banks dangerous?
8. What is correspondent banking and why is it risky?
9. What powers do authorities have when AML violations occur?

10. What are the consequences for a bank that fails to comply with AML

regulations?

10. Complete the sentences using the correct

form of the word in brackets.

1. (Launder) money is a criminal
5 offense.
v i 2. The bank conducts (due) diligence
'rlniﬂ-r-@;aat.liﬂrlﬂ;ﬂ‘-‘lm g on all clients.
3. Enhanced due (diligent) is required for PEPs.
4. Transaction (monitor) systems are automated.
5. The (suspect) transaction was reported immediately.
6. (Identify) the beneficial owner is mandatory.
7. Sanctions (screen) prevents prohibited transactions.
8. (Correspond) banking requires extra caution.
9. The compliance (officer) reports to the board.
10. (Reputation) damage can destroy a bank.
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11: Replace the underlined definitions with one word from the mini-

dictionary.

1. Making illegal money appear legal is called
The process of verifying client identity is
A report filed for suspicious activity is an
The ultimate owner of an account is the
Stricter checks for high-risk customers is
A bank with no physical presence is a
A penalty imposed by authorities is a
The global AML watchdog is

A S TS o

The employee responsible for compliance is a

p—
<

Legal seizure of assets is

12.Put the words in the correct order to form sentences.

WORD ORDER

a) laundering / three / money / has / stages

b) diligence / banks / customer / due / conduct / must

c) exposed / are / persons / politically / risk / high

d) monitoring / flags / transaction / unusual / activity

¢) report / suspicious / a / transaction / bank / filed / the

f) owner / identify / beneficial / must / the / bank

g) sanctions / OFAC / specific / enforces

h) banking / shell / banks / correspondent / can / involve / abuse
1) assets / authorities / freeze / can / confiscate / or

J) officer / compliance / fines / avoids / bank / the / helps
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13. Choose the correct word (A, B, or C) to complete each sentence.

1. The three stages of money laundering are placement,

layering, and
_: A) integration B) separation C) division

',..l 2. KYC stands for Know Your :
A) Customer B) Client C) Company

3.A  isapolitically exposed person.

A) PEP B) PEPs C) PEEP

4. Enhanced due diligence 1s for __ -risk clients.
A) low B) high C) medium

5. STR stands for Suspicious Transaction

A) Report B) Review C) Record

6. FATF is a global .

A) watchdog B) bank C) court

7.A  bank has no physical presence.

A) shell B) branch C) virtual

8. Correspondent banking involves services between

A) banks B) individuals C) countries

9. Authorities can assets in case of violations.
A) freeze B) heat C) melt
10. The compliance officer ensures with regulations.

A) compliance B) defiance C) ignorance

13. For each word, write the corresponding noun, verb, or adjective.

Word Noun Verb Adjective
comply compliance comply compliant
a) launder
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Word Noun Verb Adjective

b) suspect suspicion

c) diligent

d) enhance enhancement
€) monitor

f) identify

g) confiscate

h) freeze freeze frozen
1) screen screening
]) repute reputation

14. Find in the text collocations (verb + noun) and write them down.
Example: implement + procedures — implement procedures

Find:

a) + money laundering

b) + due diligence

C) + unusual activity

d) + suspicious transaction report
e) + beneficial owner

f) + sanctions

2) + global standards

h) + special scrutiny

1) + assets

1) + heavy fines
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15. Write a short definition for each term as used in the text.
a) money laundering
b) KYC
¢) suspicious transaction report (STR)
d) beneficial owner

e) enhanced due diligence (EDD)

f) politically exposed person (PEP)
g) FATF
h) shell bank

1) correspondent banking

j) compliance officer
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combinations

UNIT 4 FINANCE

1. Read and learn the following words and word

Definition / Russian Equivalent
1 financial intermediary (VMHaHCOBBIN TOCPETHUK
2 liquidity JMKBUTHOCTh
3 capital market PBIHOK KaluTaIoB
4 money market JIEHEKHBIA PHIHOK
aKIIMOHEPHBIN KanuTal / JojieBas
S equity
1eHHas Oymara
6 debt instrument JIOJITOBOM MHCTPYMEHT
7 maturity CPOK IOTallIeHUs
8 yield JTOXOIHOCTH
0 credit risk KPEJUTHBIA PUCK
10 default nedOoNT, HEBBITIOTHCHHE
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Ne Term Definition / Russian Equivalent

00s13aTEIIbCTB
11 collateral obecneueHue, 3aJ0r
12 central bank LEHTPaJIbHbINA OaHK
13 monetary policy JICHEKHO-KPEIUTHAS ITOJTMTHKA

HOpMa 00s13aTeILHOTO

14 reserve requirement

pe3epBUPOBAHUS
15 discount rate y4€THasl CTaBKa
16 open market operations oTepalvy Ha OTKPBHITOM PHIHKE
17 financial stability (uHaHCOBasA CTaOUIBHOCTD
18 systemic risk CUCTEMHBIN pUCK
19 prudential regulation MpYyACHIIUATBLHOE PETYIUPOBAHUE
20 deposit insurance CTpaxOBaHUE BKJIAJIOB

TEXT A

The Pillars of Modern Financial System
A modern financial system serves as the backbone of any developed
economy. It consists of various institutions, markets, and instruments that
facilitate the flow of funds from savers to borrowers. Financial intermediaries,
such as commercial banks and investment funds, play a crucial role in this
process. They transform the nature of financial claims by offering liquidity and

reducing risk. Liquidity refers to the ease with which an asset can be converted
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into cash without significant loss of value. Banks provide liquidity to depositors
while simultaneously making long-term loans to businesses. Another key
distinction exists between capital markets and money markets. Capital markets
deal with long-term instruments that have maturities exceeding one year. Money
markets, by contrast, focus on short-term debt instruments with maturities of
less than one year. Equity instruments, such as common stocks, represent
ownership in a company. Debt instruments, including bonds and notes, represent
a creditor relationship with the borrower. Investors who purchase debt
instruments receive periodic interest payments and the return of principal at
maturity. The yield on an instrument reflects the total return an investor earns.
Credit risk is the possibility that a borrower will default on its obligations. To
mitigate credit risk, lenders often require collateral, which is an asset pledged as
security for a loan. Central banks, like the Federal Reserve or the European
Central Bank, oversee the financial system. They conduct monetary policy by
adjusting reserve requirements, changing the discount rate, and performing open
market operations. These actions influence the money supply and interest rates.
Maintaining financial stability is a primary goal of central banks and regulators.
Systemic risk occurs when the failure of one institution threatens the entire
financial system. Prudential regulation imposes rules on banks to limit excessive
risk-taking. Deposit insurance protects small depositors and prevents bank runs.
Without these safeguards, the financial system would be highly vulnerable to

Crises.

2. Say whether the following statements are true or false. Correct

those you consider to be false.

"i FALSE € . 1. Financial intermediaries only include stock
' T‘.E* UT:F = exchanges.
N _ - 1 2. Liquidity describes how quickly an asset

can be sold without major loss.
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3. Capital markets deal with instruments that have maturities under

one year.

4. Equity instruments represent a creditor relationship with the
borrower.

5 Default occurs when a borrower fails to meet its debt obligations.

6. Collateral increases the credit risk for a lender.

7 Central banks are responsible for conducting fiscal policy.

8. Open market operations involve buying and selling government
securities.

0. Systemic risk affects only one small institution at a time.

10.  Deposit insurance helps prevent bank runs by protecting depositors'

money.

3. Match the terms with their definitions.

Term Definition
1. yield A. The risk that a borrower will not repay a loan
2. systemic risk B. The ease of converting an asset into cash

3. prudential C. The date when a debt instrument must be repaid|

regulation
4. monetary policy D. The total return earned on an investment
5. maturity E. Assets pledged to secure a loan
6. liquidity F. Failure to meet debt obligations

7. deposit insurance G. Rules limiting bank risk-taking

8. default H. Risk of collapse of the entire financial system
9. credit risk I. Actions by central bank to control money supply
10. collateral J. Protection of small savers against bank failure
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TRANSLATIONS

4. Translate the following word-combinations from English into

Russian.

l.

A e ATl

p—
<

flow of funds from savers to borrowers
transform the nature of financial claims
long-term loans to businesses
short-term debt instruments

periodic interest payments

return of principal at maturity

mitigate credit risk

adjust reserve requirements

limit excessive risk-taking

prevent bank runs

5. Translate the following word-combinations from Russian into

English.

A S N L I e

p—
<

CIIY’KUTh OCHOBOW SKOHOMUKH

UTPaTh PEMIAIOUIYIO POJIb

OJTHOBPEMEHHO MPEAO0CTaBIsS JIMKBUIHOCTD
JI0JIEBbIE LIEHHbIE OyMaru (aKIum)

OOJIMTallMK U BEKCEs

OTpaXkaTh OOLIYIO TOXOJAHOCTh

3aJI0)KEHHOE UMYIIIECTBO B KAUeCTBE 00ECIeUEHUs
IPOBOUTD JCHEKHO-KPETUTHYIO MOJIUTUKY
BIIUSITH HA JCHEXXHYIO Maccy

HajaraTh MpaBuUia Ha OaHKHU
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6. Find in the text words with the opposite meaning.
borrower —

long-term —

e A A A ARSI AR,

buy —
’ Anionyms

$i§

increase

depositor —

t?é&‘l?l-?&‘&?&&?&’??gg

asset —

9858456 8£4056844£4 5K 68

loss

private —

A A U o

€XCESS —

—
e

vulnerability —

7. Fill the gaps with the proper word from the box below.

liquidity, default, collateral, yield, maturity, equity, systemic,
prudential, intermediaries, reserves

making long-term loans.

3. The on government bonds is

usually low but safe.

4 If a company cannot pay its debts, it will

5 A mortgage is a form of for a home loan.
6 Common stock represents ownership in a corporation.
7. risk can bring down an entire economy.

8 regulation limits bank risk-taking.

9 Financial include banks and investment funds.

10.  Central banks set requirements for commercial banks.
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8. Answer the following questions based on the text.

1.  What is the primary function of a

ENGLISH %ﬁ modern financial system?
QUESTIONS --:»“‘?"il _ 2. How do financial intermediaries

s ANSWERS g,

e

transform the nature of financial claims?

3. What is the difference between

capital markets and money markets?

A S A

What do equity instruments represent?

How do debt instruments differ from equity instruments?

What is credit risk and how can it be mitigated?

What instruments do central banks use to conduct monetary policy?
Why is financial stability important?

What is systemic risk and why is it dangerous?

How does deposit insurance protect the financial system?

9. Complete the sentences using the words from

= the mini-dictionary.

1. The ease of converting an asset into cash is
. known as
2. The date when a loan must be repaid is its
A 1s an asset pledged to secure repayment.

is the risk that a borrower fails to repay.
The total return on an investment is called

represents ownership in a company.
A bond is a instrument.
The central bank's control over money supply is

risk threatens the whole financial system.

regulation imposes rules to limit risk-taking.
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10. Choose the correct word to complete each sentence.

1.

Banks (lend / borrow) money from depositors and (lend / borrow) it

to businesses.

2. Money markets deal with (short-term / long-term) instruments.

3 A stockholder is an (owner / creditor) of the company.

4. A bondholder is an (owner / creditor) of the company.

5 Higher credit risk usually means (higher / lower) yield.

6 Central banks (increase / decrease) reserve requirements to reduce
money supply.

7. Open market (purchases / sales) of securities inject money into the
economy.

8. Systemic risk (affects / does not affect) multiple institutions.

0. Deposit insurance (prevents / encourages) bank runs.

10.  Prudential regulation (allows / limits) excessive risk-taking.

11. Replace the underlined words with a synonym from the text.

l.

A S B A I

Financial intermediaries perform a vital function. (para 1)
Banks provide cash convertibility to depositors. (para 2)
Capital markets use long-maturity instruments. (para 3)
The profit on bonds is usually fixed. (para 4)

Lenders want to reduce credit risk. (para 5)

Borrowers may fail to pay their debts. (para 5)

Central banks carry out open market operations. (para 6)
These actions impact the money supply. (para 6)
Regulators put in place rules on banks. (para 7)

Without safeguards, the system is very open to damage. (para 7)
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12. Form derivatives (nouns, verbs, adjectives) from the given words.

Base word Noun Verb Adjective

1. liquid

2. mature

3. default

4. secure

5. stable

6. regulate

7. systemic

8. prudent

0. insure

10. intervene

13. Put the words in the correct order to form meaningful sentences.

WORD ORDER

1. system / backbone / developed / financial / any / of / serves / the /

economy / as

2. provide / while / loans / depositors / banks / to / liquidity / making /

long-term

3. one / instruments / year / maturity / less / have / that / than / money /
of / market

4. stock / ownership / represents / common / a / in / company

5. receive / periodic / bondholders / interest / payments

6.  risk / collateral / lenders / require / credit / mitigate / to

89



7. policy / reserve / adjusting / conduct / by / requirements / central /

monetary / banks

8. stability / goal / primary / maintaining / is / a / financial / of / central
/ banks

0. risk / failure / systemic / one / when / institution / occurs / threatens
/ the / system

10. runs/ deposit / prevents / bank / insurance

14. Match the beginning of each sentence with its correct ending.

Beginning Ending

1. Financial intermediaries transform A. from savers to borrowers.

2. The financial system facilitates the B. represents ownership in a
flow of funds company.

3. Capital markets deal with \():w ltlhzert)“;)jti.bﬂity that a borrower
4. Equity instruments D. the nature of financial claims.
5. Credit risk is E. long-term instruments.

6. Collateral is an asset F. open market operations.

7. Central banks perform G. prevents bank runs.

8. Systemic risk threatens H. pledged as security for a loan.
9. Prudential regulation imposes rules I. the entire financial system.

10. Deposit insurance J. to limit excessive risk-taking.
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15. Find in the text the English equivalents for the following Russian

phrases.
1. CJLy’KUTb OCHOBOU
2. npeBpamnaTh Npupoay GUHAHCOBBIX TPEOOBAHUI
3. JIerKOCTh KOHBEpPTALMU B HAJIUYHBIC
4. OJTHOBPEMEHHO MPEJOCTABIISIA JIMKBUHOCTb
5. MPEBBIIIATH OAUH IO/
6. KPEIUTHBIE OTHOILLICHHUS
7. NEPUOINYECKHUE MPOLICHTHBIE BHITIIATHI
8. CMATYUTH KPEIUTHBIA PUCK
9.  3aJ0’KEHHOE MMYILECTBO B KaUeCTBE 00ECIICUECHHUS
10.  nHamaraTe npaBWiIa Ha OAHKH

TEXT B

1. Read and learn the following words and word combinations.

Ne Term Definition / Russian Equivalent
| market risk PBIHOYHBIN PUCK

2 interest rate risk MPOILIEHTHBIN PUCK

3 exchange rate risk BaJIIOTHBIN PUCK

4 operational risk OMepalMOHHBIN PUCK

S compliance risk PHUCK HECOOTIOICHHS TpeOOBaHUH
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Term

Definition / Russian Equivalent

6 reputational risk pEenyTalMOHHBIN PUCK

7 concentration risk PHUCK KOHIICHTPAIH

8 counterparty risk PHCK KOHTpareHTa

0 liquidity risk PHUCK JIMKBUIHOCTH

10 risk assessment OIIEHKa pUCKa

11 risk mitigation CHIDKEHHE pUCKa

12 diversification nuBepcuUKaIms

13 hedging XEIKUPOBaHUE

14 derivative MPOU3BOAHBIA (PUHAHCOBBIA MHCTPYMEHT
15 value at risk (VaR) CTOMMOCTD IO PUCKOM

16 stress testing CTpPECC-TECTUPOBAHUE

17 scenario analysis aHaJn3 CIICHAPUEB

18 risk appetite arImeTuT K pUCKY

19 internal control BHYTPEHHHI KOHTPOJIb

20 fraud detection 0OHapyXEeHUE MOIIICHHUYECTBA
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2. Read and translate the following text
TEXT B
Financial Risks and Economic Security
Financial risks pose significant threats to
economic security at both micro and macro levels.
Market risk arises from adverse movements in market

prices, including stock prices, commodity prices, and

interest rates. Interest rate risk specifically affects the value of fixed-income
securities when market rates change. Exchange rate risk impacts companies that
operate internationally or hold foreign currency assets. A sudden depreciation of
a local currency can wipe out profits earned abroad. Operational risk stems from
inadequate or failed internal processes, people, systems, or external events. This
category includes cyberattacks, human errors, and system failures. Compliance
risk involves legal or regulatory sanctions resulting from violations of laws or
regulations. Reputational risk, though intangible, can destroy customer trust and
lead to significant financial losses. Concentration risk occurs when an institution
has excessive exposure to a single borrower, sector, or geographic region.
Counterparty risk is the possibility that the other party in a financial contract
will default before the transaction is completed. Liquidity risk emerges when an
entity cannot meet its short-term financial obligations due to an inability to
convert assets into cash quickly. Financial institutions conduct regular risk
assessments to identify and measure these exposures. Risk mitigation strategies
include diversification, which spreads investments across different assets.
Hedging involves taking offsetting positions to reduce potential losses.
Derivatives such as futures, options, and swaps are common hedging
instruments. Value at Risk (VaR) estimates the maximum potential loss over a
given time period at a certain confidence level. Stress testing simulates extreme
but plausible adverse scenarios to evaluate resilience. Scenario analysis
examines how different economic conditions would affect a portfolio. Every

organization must define its risk appetite—the amount of risk it is willing to
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accept. Strong internal control systems help prevent errors and fraud. Fraud
detection mechanisms identify suspicious transactions and activities. For
specialists in economic security, understanding these risks is essential for

protecting financial infrastructure.

3. Say whether the following statements are true or false. Correct

" those you consider to be false.

1. Market risk only includes changes in stock
2 prices

2. Interest rate risk affects fixed-income securities.

3. Exchange rate depreciation always benefits international
companies.

4. Operational risk includes cyberattacks and human errors.

5 Compliance risk results from following all regulations strictly.

6. Reputational risk is easy to measure and always tangible.

7 Concentration risk involves excessive exposure to one borrower or
sector.

8. Counterparty risk occurs after a transaction is fully completed.

9. Liquidity risk is the inability to meet short-term obligations.

10.  Hedging increases potential losses instead of reducing them.

4. Match the terms with their definitions.

Term Definition

1. compliance risk A. Risk of loss due to adverse price movements

2. counterparty risk B. Risk of default by the other party to a contract

3. diversification C. Risk from internal process failures or human error

4. hedging D. Risk of legal sanctions for violating regulations
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Term Definition

5. liquidity risk E. Spreading investments to reduce risk

6. market risk F. Risk of being unable to meet short-term

obligations
7. operational risk G. Taking offsetting positions to reduce losses
8. risk appetite H. Simulating extreme scenarios to test resilience
9. stress testing I. Estimate of maximum potential loss
10. VaR J. Amount of risk an organization is willing to accept

TRANSLATIONS

5. Translate the following word-combinations from English into

Russian.
1. adverse movements in market prices
2. fixed-income securities
3. sudden depreciation of a local currency
4. wipe out profits earned abroad
5. inadequate internal processes
6. legal or regulatory sanctions
7. excessive exposure to a single borrower
8. convert assets into cash quickly
0. spread investments across different assets
10. simulate extreme but plausible adverse scenarios
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6. Translate the following word-combinations from Russian into
English.
MPEICTABIATh 3HAUUTEIIbHBIE YTPO3bI
BO3HUKATh U3 HEOJArONPUSITHRIX JBUKCHUHN 1IEH
paboTaTh Ha MEKIYHAPOJAHOM YPOBHE
JIep’KaTh aKTUBBI B MTHOCTPAHHOU BaIIOTE
YeJI0BEYECKHE OMIMOKH U COOU CUCTEM
pa3pylIUTh TIOBEPUE KIUEHTOB
peryisipHasi OLIeHKa PUCKOB

3aHUMAaTh O(PCETHBIE MO3UIUU

A A o o

PaCIpOCTPAaHCHHBIC HHCTPYMCHTBI XCIPKHUPOBAHUA

p—
<

BBIABJIATH MOAO3PUTCIIBHBIC OIICPAln

7. Find in the text synonyms. Write down the collocations with them
as in the example: threat — risk, to pose a risk.

1.  negative (adj.)

2. affect (verb) — Synony ms
3. sudden fall — ) )

| el words that have the
4.  eliminate completely — :

A SOMe meaning
5.  insufficient — ﬂ' 4 gift
) ' kkh |

6. sanctions — L presemﬁ
7. excessive —
8. evaluate —
9. imaginary —
10. wvital —

8. Find in the text words with the opposite meaning.

1. micro —
2. domestic —
3. appreciation —
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4.  profit —
s =
5. adequate — = |
. o
6.  internal — ° g
7.  reduce — ™ :
o i3
8.  buying — &
0. certain —)

10. weak —

9. Fill the gaps with the proper word from the box below.

diversification, hedging, VaR, stress testing, counterparty,
liquidity, operational, compliance, concentration, reputational

1. risk includes human errors and system
failures.
2. risk involves legal sanctions for violating
laws.
3 A bank with too many loans to one industry faces risk.
4. risk destroys customer trust and causes financial losses.
5 The risk that a trading partner defaults is risk.
6. risk prevents an entity from meeting short-term
obligations.
7. spreads investments across different assets.
8. uses derivatives to reduce potential losses.
0. estimates maximum potential loss over a given period.
10. simulates extreme adverse scenarios.

10. Answer the following questions based on the text.

1. What are the main types of market risk
ENGLISH

=

:ﬂ'
QUESTIONS Shtafs ) 0
s ANSWERS gg,a ## mentioned’

2. How does exchange rate risk affect
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international companies?

3.

4
S
6.
7
8
9

10.

What causes operational risk?

Why is reputational risk dangerous even though it is intangible?
What is concentration risk?

When does counterparty risk occur?

What is the difference between diversification and hedging?
How are derivatives used in risk management?

What does Value at Risk (VaR) measure?

Why is internal control important for economic security?

11. Complete the sentences using the words from the mini-dictionary.

3.
4,
5.
6.
7.
8.
9.

1. Adverse movements in prices create
risk.

2. Changes in interest rates affect
securities.

risk arises from currency fluctuations.
Human errors are a source of risk.
Violating regulations creates risk.
Loss of customer trust is risk.
Too much exposure to one sector is risk.
The risk that a contract party defaults is risk.
Inability to pay short-term debts is risk.

is the process of spreading investments.

12. Choose the correct word to complete each sentence.

l.

A currency (appreciation / depreciation) reduces the value of

foreign assets.

2.
3.
4.

(Adequate / Inadequate) internal processes increase operational risk.
Reputational risk is (tangible / intangible) but very damaging.

Diversification (increases / reduces) concentration risk.
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Hedging involves taking (offsetting / identical) positions.
VaR estimates (maximum / minimum) potential loss.
Stress testing uses (normal / extreme) adverse scenarios.

Every organization must define its risk (appetite / aversion).

A S AN

Internal controls help (prevent / encourage) fraud.
10.  Economic security specialists must (ignore / understand) these

risks.

13. Form derivatives (nouns, verbs, adjectives) from the given words.

Base word Noun Verb Adjective

1. operate

2. comply

3. repute

4. concentrate

5. liquid

6. assess

7. diversity

8. hedge

0. derive

10. simulate

99



13.Put the words in the correct order to form meaningful sentences.

WORD ORDER

1. market / from / adverse / risk / arises / price / in / movements

2. exchange / impacts / internationally / companies / risk / operate /
that / rate

3. operational / failed / from / risk / internal / stems / processes

4.  risk / trust / reputational / customer / destroys

5. exposure / concentration / single / excessive / risk / to / a / borrower
/ involves

6. counterparty / contract / before / transaction / risk / default /
completed / is / occurs

7. risk / regular / institutions / assessments / financial / conduct

8. diversification / different / across / spreads / investments / assets

0. hedging / offsetting / involves / positions / taking

10.  stress / scenarios / testing / extreme / simulates / adverse

14. Find in the text the English equivalents for the following Russian

phrases.

1. MPEACTABIIATh 3HAYNTEIBbHBIC YTPO3bl SKOHOMUYECKON
0e30IMacHOCTH

2. BHE3aITHOE 00€eCILIEHNBAHNE MECTHOU BaIIOThI

3 YHUYTOXUTH IPUOBLITH, MTOTYYECHHYIO 32 PyOeKoM

4 HEeaJICKBaTHbIC BHYTPEHHHUE TIPOIECCHI

5 MIPABOBBIC MW PETYJISITOPHBIC CAHKITUN

6. ype3MepHas MOJIBEPKEHHOCTh OJJHOMY 3aCMIIHKY

7 BBITIOJTHSATH KPATKOCPOUHBIC (PMHAHCOBBIC 00513aTEIHCTBA

8 pactpoCcTpaHsATh MHBECTHUIIMH 110 Pa3HBIM aKTUBAM

9 OIICHHBATh YCTOMYUBOCTH K MTOTPSICCHUSAM

10.  BBIABIATH NOAO3PUTENBHBIE OMEPALIMH U ICHUCTBHUS
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TEXT C

1. Read and learn the following words and word
combinations.

Definition / Russian Equivalent
1 money laundering OTMBIBAHHE JIEHET
2 terrorist financing (dbuHaHCUpOBaHUE TEPPOpU3MA
3 fraud MOUIIEHHUYECTBO
4 embezzlement XUIIEHUE, pacTpara
S bribery B3 TOYHUYECTBO
6 corruption KOppynuus
7 tax evasion YKJIOHEHHUE OT yIJIaThl HAJOTOB
8 insider trading MHCaliepcKas TOProBIIs
9 asset tracing OTCJICKMBAHHUE AaKTUBOB
10 forensic accounting cyneOHO-OyXranTepckas IKCrepTu3a
11 due diligence JIOJKHAST OCMOTPUTEIIBHOCTD
12 suspicious transaction MO/I03pUTEIbHAS OTIepaLIUs
13 beneficial owner OcHeUIMapHBIA BIaIeIIe
14 shell company KOMITaHHUSI-ITYCThIILIKA
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Ne Term Definition / Russian Equivalent

15 offshore account o(IIOpHBII cueT

16 layering HaclIoeHue (3Tar OTMBIBAHUS JICHET)

UHTErpanus (BBEJCHUE B JIETATIbHbIN

17 integration
000poT)
18 freezing order MPUKa3 O 3aMOPAXKUBAHUU aKTHBOB
19 confiscation KOH(HCcKanus
20 mutual legal assistance B3aMMHas TPaBOBas IOMOIIIb

2. Read and translate the following text
TEXT C

Financial Crime and Asset Tracing

Financial crime represents a major threat to
economic security worldwide. Money laundering
is the process of making illegally obtained funds

appear legitimate. Terrorist financing involves

providing funds to support terrorist activities,
often using small amounts that are difficult to detect. Fraud encompasses various
schemes including accounting fraud, insurance fraud, and mortgage fraud.
Embezzlement occurs when someone entrusted with funds misappropriates them
for personal use. Bribery and corruption involve offering or accepting something
of value to influence a decision. Tax evasion is the illegal non-payment or

underpayment of taxes. Insider trading takes place when someone trades
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securities based on material, non-public information. Asset tracing is a critical
skill for economic security specialists investigating financial crimes. This
process involves identifying, locating, and following assets that may be subject
to seizure or forfeiture. Forensic accounting combines accounting, auditing, and
investigative skills to examine financial records for evidence of crime. Due
diligence requires organizations to verify the identity and legitimacy of their
clients and business partners. Financial institutions must report suspicious
transactions to regulatory authorities. Determining the beneficial owner—the
natural person who ultimately owns or controls an entity—is essential for anti-
money laundering efforts. Criminals often use shell companies, which have no
real operations, to hide their activities. Offshore accounts in jurisdictions with
strict bank secrecy laws also facilitate concealment. Money laundering typically
occurs in three stages: placement, layering, and integration. Placement involves
introducing illicit funds into the financial system. Layering uses complex
transactions to disguise the origin of funds. Integration returns the laundered
money to the legitimate economy. Law enforcement agencies can obtain
freezing orders to prevent the disposal of assets during an investigation.
Confiscation permanently deprives criminals of illegally obtained property.
Mutual legal assistance agreements enable countries to cooperate across borders.
For those specializing in economic security, mastering these concepts is

essential for combating financial crime.

3. Say whether the following statements are true or false. Correct
those you consider to be false.

1. Money laundering makes illegal funds
appear legitimate.

2. Terrorist financing always involves

large amounts of money.

3. Embezzlement only happens to the owner of a company.
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4. Bribery involves offering something of value to influence a

decision.
5. Tax evasion is a legal way to reduce tax payments.
6.  Insider trading uses public information to trade securities.
7. Asset tracing helps locate assets for possible seizure.
8. Forensic accounting only deals with tax preparation.
9. Due diligence verifies the legitimacy of business partners.

10.  Shell companies have extensive real business operations.

4. Match the terms with their definitions.

Term Definition

1. money laundering A. Misappropriation of funds entrusted to someone
2. embezzlement B. Illegal non-payment of taxes

3. bribery C. Making illegal funds appear legitimate

4. tax evasion D. Trading securities on non-public information
5. insider trading E. Offering value to influence a decision

6. asset tracing F. Company with no real operations

7. forensic accounting G. Locating assets subject to seizure

8. shell company H. Combining accounting and investigative skills
0. freezing order I. Court order preventing asset disposal

10. confiscation J. Permanent deprivation of illegal property
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TRANSLATIONS

5. Translate the following word-combinations from English into

Russian.

l.

= © ©® 2 ok w D

illegally obtained funds

provide funds to support terrorist activities
misappropriate funds for personal use
material, non-public information

subject to seizure or forfeiture

verify the identity and legitimacy

anti-money laundering efforts

jurisdictions with strict bank secrecy laws
introduce illicit funds into the financial system

cooperate across borders

6. Translate the following word-combinations from Russian into

English.

= ¥ ©® =2 o kWD =

IIPEACTABIATH CEPHEZHYIO YIPO3Y

TPYAHO OOHAPYKUBAEMbIE€ HEOOIBIITNE CYyMMBbI
Pa3JINYHBIE CXEMBI, BKJIFOUAsi CTPAXOBOE MOILIEHHUYECTBO
KPUTUYECKUI HaBBIK ISl CIIELIUATIUCTOB

MOABEPraThCs apecTy WiIu KOH(PUCKAIMU

U3y4aTh (PUHAHCOBBIC 3AITUCH

COOOIIATh O TTOI03PUTEIBHBIX OTIEPAITHSIX

CKPBIBATh CBOIO JIESITEIIbHOCTh

CJI0>KHBIE TPAH3AKIMHU JIJI1 MACKUPOBKH ITPOUCXOKICHUS

HaBCCTAa JIMIIATD MPECTYITHUKOB HE3AKOHHOI'O MMYIIICCTBA
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7. Find in the text synonyms. Write down the collocations with them

as in the example: threat — danger, major danger. appear real —

l.

2
3
4.
5
6
7

—_ R

A S AN G T o

—
e

discover —
different —
entrusted —
taking — illegal —
follow —

ownership —

hide — permanently —

. Find in the text words with the opposite meaning.

legal —
legitimate —
public —
real —
complex —
conceal —
prevent —
temporary —
domestic —

offender —

9. Fill the gaps with the proper word from the box below.

layering, integration, placement, freezing order, confiscation,

due diligence, beneficial owner, shell company, forensic
accounting, insider trading

I. The first stage of money laundering is

2. uses complex transactions to disguise fund
origins.

3. The final stage returns laundered money to the
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legitimate economy.

A prevents asset disposal during an investigation.
permanently deprives criminals of illegal property.
requires verifying client identities.

The natural person who controls an entity is the

A has no real business operations.

A S A L

combines accounting and investigative skills.

10.  Trading on non-public information is

10. Answer the following questions based on the text.

1. What is the difference between money

o 4 laundering and terrorist financing?

2. How does embezzlement differ from

What is insider trading and why is it illegal?
What is the purpose of asset tracing?

What does forensic accounting involve?

3
4
5
6.  Why is due diligence important for financial institutions?
7 What is a beneficial owner?

8 How do shell companies help criminals?

9 What are the three stages of money laundering?

10.  What is the purpose of mutual legal assistance agreements?

11. Complete the sentences using the words from the mini-dictionary.
1. Making illegal funds appear legal is

2. Providing money for terrorist acts is

3. includes accounting and

insurance schemes.

4. is the theft of funds by someone
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entrusted with them.

5. Offering money to influence a decision is

6 involves non-payment of legally owed taxes.

7. Trading on secret company information is

8 locates assets for possible seizure.

9 A has no real operations and hides criminal activity.

10. A court prevents the sale of assets during an
investigation.

12. Choose the correct word to complete each sentence.

1.

2.
detect.

3.

Money laundering makes funds appear (legitimate / illegal).

Terrorist financing uses (large / small) amounts that are hard to

Embezzlement occurs when funds are (entrusted to / stolen from

without trust) someone.

4.
5.
0.
evidence.
7.
8.
9.
10.

Insider trading uses (public / non-public) information.
Asset tracing (identifies / hides) assets subject to seizure.

Forensic accounting (examines / creates) financial records for

Due diligence (verifies / ignores) client legitimacy.
Shell companies have (no real / extensive) operations.
Layering uses (simple / complex) transactions.

Confiscation is (temporary / permanent).

13. Form derivatives (nouns, verbs, adjectives) from the given words.

Base word

Noun Verb Adjective

1. launder

2. finance
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Base word

Noun

Verb

Adjective

3. embezzle

4. corrupt

5. evade

6. trace

7. investigate

8. own

0. confiscate

10. assist

14. Put the words in the correct order to form meaningful sentences.

WORD ORDER

DT
Dlmen
Manner = "'--'-*';“‘-:":'I = fime

1. money / funds / legitimate / appear / laundering / illegal / makes

2. financing / amounts / terrorist / small / involves / often / that / are /
detect / hard

3. embezzlement / funds / someone / when / entrusted / occurs /
misappropriates

4.  trading / material / insider / non-public / on / information / involves

5 tracing / identifying / asset / locating / involves / and / assets

6. forensic / records / accounting / financial / examines / for / evidence

7 due / verify / diligence / requires / organizations / identity / to

8 shell / real / companies / operations / have / no
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uses

9.  layering / disguise / transactions / origin / complex / to / funds / of /

10. orders / freezing / disposal / prevent / of / assets

15. Match the beginning of each sentence with its correct ending.

Beginning Ending

1. Terrorist financing often A. misappropriates funds for personal
uses small amounts use.

2. Mutual legal assistance B. shell companies to hide their
enables countries to activities.

3. Money laundering is the _

C. that are difficult to detect.

process of

4. Money laundering has three D. making illegal funds appear
stages: legitimate.

5. Insider trading involves ) o )

) E. material, non-public information.

trading on

6. Freezing orders prevent F. subject to seizure or forfeiture.

7. Forensic accounting G. accounting, auditing, and
combines investigative skills.

8. Embezzlement occurs when

H. cooperate across borders.

someone

9. Criminals often use I. placement, layering, and integration.

10. Asset tracing helps identify J. the disposal of assets during

assets

investigations.
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16. Find in the text the English equivalents for the following Russian

phrases.

l.  He3aKOHHO MOJYYEHHbIE CPEICTBA

2.  TpenoCTaBIATH CPENCTBA AJIs MOAIEPKKU TEPPOPUCTUIECCKON
JeSITETbHOCTH

3.  mpucBaMBaTh CPEACTBA IJISl IUYHOTO HCIIOIB30BAHUS

4 CylIeCTBeHHas HeMyonuyHast uHGopmanus

5 HOJUIeXKAIIUE aAPECTy UM KOH(PUCKAIIH

6 POBEPSATH JIMYHOCTH U 3aKOHHOCTD

7. ycumus MO MPOTUBOACHUCTBUIO OTMBIBAHHUIO JICHET

8 IOPUCIUKIIMM CO CTPOTUMU 3aKOHAMH O OAHKOBCKOM TaliHe

9 BBOJIMTH HE3aKOHHBIE CPEICTBA B (PMHAHCOBYIO CHCTEMY

10. HaBcerna IMIIATh NPECTYIMHUKOB HE3aKOHHO MOJIYYEHHOIO
UMYILECTBA
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UNIT V. TAXES

’--_.J'_'-_--

Comprehension check.

1. If to take the population of the country, how many people belong to
each group?

2. To what group do you (your parents, friends, relatives) belong?

Grammar: Complex Sentences. Types of Clauses: attributive clauses.

1. Read and learn the following words and word
combinations.

tax — n. Hanoe; v. - obnazams, HAKIAOLIEAMb

Ao HANO2,
taxation — Han0200010#CeHUS, B3UMAHUS HAN0208,

public goods — mosapul u ycnysu oowecmsenno2o nompeobaerust;

charge — nanoe, coop, Hauucnenus,

to impose (a tax) — Hak1aovieamov HAlo2; IMPOSition - 86edeHUe (HAN02a),
to redistribute — nepepacnpeoensimo

fiscal policy — @uckanvnas (¢unancosas, 0w00xicemuas, HAI0208d5)

noaumuka,
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direct/indirect tax — npsamoii / koceenmwilli HaN02;

levy — n. coop, v. - obrazams Hanocom / NOWIUHOL, COOUPAMb HANO2,

personal income tax — nanoe Ha TUYHBIL 00X00;

corporate income tax — Hanoe Ha npudLLIL KOMRAHUU / KOPROPAYUU,

collection of taxes — cosoKynHocmov HANO208;

compulsory — o6s3amenvHblIL

contribution — eéxnao;

general state taxation system — 00ue-20cy0apcmeenHas cucmema
HAI0200010CEeHUsL;

date of payment — oama onnamoi,

tax rate — HanN0208a: CMABKA,

tax benefit — nanocosas 1veoma;

general state tax— oOwuii 20cy0apcmeeH bl HA02;

social security tax — Hanoz 6 hoHO cOyUANLHOSO CIMPAXOBAHUSL,

sales tax — nanoe c obopoma, Hanoz ¢ NPooax;c,

excise duty —local taxes and duties — mecmnvle Hanoeu u coopol;

parking tax — nanoe 3a napKoeKy mpaHcnopmHo20 cpeocmasd,

to issue a release — npedocmasisamo pazpeuierue;

the benefit principle — npunyun noneznocmu / 8v1200bi;

tax on vehicle — nanoe Ha mparncnopmmuoe cpeocmaeo;

the ability-to-pay principle — npunyun niamesicecnocoonocmu,

the better off — 601ee obecneuennvle (C10U HACENEHUS), COCMOAMEbHbLE,

assessing — oyeHusaHus / onpeoeyenue pasmepa Hauoed,

tax liability — nanozoeoe obs3amenbcmeo;,

the State Taxation Administration — [ocyoapcmeennas HanI0208as
AOMUHUCMPAYUS,

managing taxes — ynpasieHus HAl02aMu;

tax implication — omuucnenus HAI0208;

tax computation — uCHUUC/IeHUS HAJLO208,

tax avoidance — 60 uzbesicanue / yKioHeHue om Han02000/104CeHUs;
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tax burden — nanozosoe bpems;
taxpayer — HaI02ONAAMENbUJUK,
a major concern — oCHo8Has 3a6oma,

under strict scrutiny — noo npucmaibHbiM 6HUMAHUEM.

2. Read and translate the following texts.
Text A
It is difficult to imagine a country without a
government. Citizens must have a government to
provide national defense, a legal system, health

service, public education and many other public

goods. Governments finance public goods by using
taxes. A tax is a charge imposed by the government on people and property for
public purposes. Apart from providing public goods for the population taxes
make it possible to redistribute income and to influence the overall level of
activity in the economy. Applying the correct and timely fiscal policy, i.e. by
increasing or decreasing taxes (the source of government revenues) or by
increasing or cutting the government spending, the government makes efforts to

keep the economy stable and growing.

Tax Law Process

I House Ways Senate
| and Means Approves
) 1
Open Public Senate
Hearings at Finance
WEaM Committee

House } Signed by

Approves President
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Taxes can be classified into two types: direct taxes and indirect taxes. A direct
tax is a tax paid by the person against whom the tax is levied. Personal income
tax is an example of such a tax. Sometimes a person on whom the tax is levied
is able to pass the tax on to someone else. This is an indirect tax. An indirect tax
is a tax that can be shifted, at least in part, to a party other than the one on whom
the tax is levied. Taxes on business often can be shifted to the people who buy
the company’s products. It is the consumer who actually pays part of the tax in
the price of the good.

Governments at every level are financed by the collection of taxes.
Taxation is a system of compulsory contributions levied by the government on
persons, businesses, and property used as a source of government spending. The
state government activities are supported by general state taxation system with
the same mechanism of performance all over the territory of Ukraine:
particular dates of payments, tax rates, and tax benefits. General state taxes
include personal income tax, corporate income tax, social security tax, sales
tax, excise tax, and some others. Each local government has the power to
determine benefits, rates and dates of payment of local taxes and duties such as
advertising tax, parking tax, tax for issuing a release for location of trade and
service objects, etc.

There are some basic principles that describe how taxes are distributed
among groups of people. The benefit principle of taxation is the concept that
those who benefit from the spending of tax money should pay the taxes to
provide the benefit. For example, the money collected from taxes on vehicles or
parking is used primarily to repair and improve highways. The ability-to-pay
principle of taxation is the concept that those who best afford to pay taxes
should pay most of the taxes. Generally, the rich or the economically better
off can best afford to pay.

Many features of taxation, both in the impeosition and collection of taxes,

are the same in many countries. In each country there is a special government
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department which is responsible for assessing individual and corporate tax
liabilities.

Managing taxes means recording tax implications of all financial
transactions. Businesses try to minimize their taxes, so tax computation has
developed into one of the most important branches of accounting. Tax
avoidance is a legal way to minimize a tax burden on taxpayers, be it a person
or a business. Careful planning designed to decrease the tax liability to the
lowest level is thus a major concern of a taxpayer. On the other hand, tax

computation is under strict scrutiny of the State Taxation Administration.

Text B
This lesson will explain what the U.S. tax system is. We'll discuss the
five basic principles that guide the system and understand how these principles

are used to make new tax laws.

- : . E!Tﬁ-:.;[\-‘n?!l—.".!;i-
U‘S_- TE]": im AlrreEs
System

5 Baslc
Frinciples

Certabndy and

Eificim oy Slmipl Wity

The IS, Tax System 15 guided by these fve principhes.
AS the povernment changes the Lax' laws, or enacts
Tax Heform, it has to keep these principiesin mind
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The U.S. Tax System

When you were a child, you were provided food, a place to sleep, and
clothes to wear. You probably never thought about how these things were paid
for. Now you've grown up, your parents may not provide for you anymore, and
you realize that these basic requirements cost money! Well, the government
provides you with many services like police and military protection, roads and
highways. Have you ever considered how they pay for it?

Our U.S. tax system is how the government raises money to provide these
services. The U.S. tax system is a system of laws allowing the government to
collect money from individuals and businesses to pay for the services it provides
to the public. The Internal Revenue Service (IRS) is the agency that makes the
rules and oversees the collection of taxes.

Do you remember the first paycheck you ever received? The amount was
probably less than you imagined it would be. That was the IRS at work, taking
taxes out of your earnings. When you go to the store and buy a shirt, the price
tag may say $10.00, but you always pay more than that due to taxes. It is the
U.S. tax system that determines how much money will go from your paycheck
or your purchase to the government.

The Five Principles

The IRS uses five main principles to guide them in enforcing this system.
These principles are (1) neutrality, (2) efficiency, (3) certainty and simplicity,
(4) effectiveness and fairness, and (5) flexibility.

3. Answer the following questions.

ENGLISH . = 1. What do we call a tax?

2. What is the most important source

s ANSWERS b

of revenue for the government?

3. What is referred to as fiscal policy?

4. What purposes do taxes serve?
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5. What is the difference between direct and indirect taxes? Give your
example of each.

6. How does the taxation system work?

7. What differentiates local duties from general state taxes?

8. How do the benefit principle and the ability-to-pay principle differ?

9. Why is tax computation so important for taxpayers?

10. How can taxpayers minimize their tax burden?

11. Is tax avoidance legal or illegal?

4. Read the definitions of words from the text. Write the
word in the appropriate column and complete the other two

columns.

Definition Verb Noun Person

1. advantage, profit, help benefit benefit beneficiary

2. a person who gives an explanation of

money spent

3. bring or gather together; get from a number

of people or places

4. ministry, body of persons controlling state

affairs

5. restore (something worn or damaged) to

good condition

6. manufacture, make, create

5. Say whether the following statements are
true or false. Correct those you consider to be false.

1. Taxes are used to finance the production of
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consumer goods.

2. The fiscal policy of the government concerns money supply available in
the economy.

3. Taxes are the source of both the government revenues and spending.

4. Indirect taxes are paid by the parties against whom these taxes are
levied.

5. Each country has a unique taxation system.

6. The rates of state taxes differ all over the territory of the country.

7. A regressive tax takes the same percentage of income from all
taxpayers.

8. Tax computation is controlled by the State Taxation Administration.

9. Tax avoidance is illegal.

10. Tax burden is distributed among people in relation to their level of

income.

6. Match the terms with their

definitions.

- o A tax that takes a larger percentage of lower
Ability-to-pay principle of . .
taxation incomes and a smaller percentage of higher

incomes.
Benefit principle of taxation A sales tax levied only on specific item.

The concept that those who can best afford to

te i t
Corporate income tax pay taxes should pay most of the taxes.

A tax levied on real estate, such as a home,

Direct tax land, and building.

Estate and gift taxes A tax on goods that are bought.

Taxes levied on the wealth (money and
Excise tax property) passed from one person to another
either at death or as a gift.

A tax that takes a larger percentage of higher

Indirect tax .
incomes and a smaller percentage of lower
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Personal income tax

Progressive tax

Property tax

Proportional tax

Regressive tax

Sales tax

Social security tax

Tax

1ncomes.

A tax that provides disability and retirement
benefits for most working people.

A tax paid by the person against whom the tax
is levied.

The concept that those who benefit from the
spending of tax money should pay the taxes to
provide the benefits.

A tax on the income of individuals.

A tax on the earnings of companies or
corporations.

A tax that takes the same percentage of income
from all taxpayers.

A tax that can be shifted, at least in part, to a
party other than the one on whom the tax is
levied.

A charge imposed by the government on people
or property for public purposes.

TRANSLATIONS

7. Translate into Russian.

A charge imposed by the government on people and property; applying
the correct and timely fiscal policy; by increasing or cutting the government
spending; the source of government revenues, to pass the tax on to someone
else; particular dates of payment, advertising tax; principles that describe how
taxes are distributed; those who benefit from the spending of tax money;

features of taxation,; both in the imposition and collection of taxes; a special

government department; a legal way to minimize a tax burden on taxpayers.

8. Translate into English.

Obecneuusams 20Cy0apcmeenuylo 000poHy, HAPOOHOe 0bpazosanue;

d)uH(lHCMpO@(lWlb, UCnoJjib3yst Hauxocu, Kpome, 6J1UsiAms Hd 061/1/!141/7 YPOBEHDb
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0esimenbHOCMU 8 IKOHOMUKE, JUYO, HA KOMOPOe HANONCEH HAN02, nepesecmu
Hano2 Ha OpYy2020, NO KpauHel Mepe 4acmudHo, CIMOpoHd, Opyeds Yyem mda, Ha
KOMOPYIO HAJLONCEH HANLO2, 0esimelbHOCHb NPAGUMENbCMEa CIMPAHbl, MEXAHU3M
8LINOJIHEHUS, NPe0OCmasIsams — paspeuilenue Ha pasmewenHue 00beKmos
MOpeo6IU U YCilye;, HEeKOmopwvle OCHOBHble NPUHYUNBL, 68 Nep8ylo ouepedb, me,
KMo UMerm HAUOOIbULYI0 B603MONCHOCMb NIAMUMb HANO2U, Oo2amvle Ulu
cocmosmeinbHvle;, NPeonpusmus NelMaromcsk MUHUMUZUPOBAMb C80U HANO2U, C

0py2oll CMOpOHbL.

9. Find in the text synonymous words, write
down the collocations with them as in the
example: advantage — benefit, to provide the
benefit; tax benefit.

Revenue, protection, operation, inspection,

trade, duty, calculation, office, to levy, to transfer.

A ” 10. Find in the text words with the opposite
Anfonyms  ,,.cauing.
Revenue, direct, maximize, highest, worst,

poor, danger, different, on the one hand.

11. Compose and translate word partnerships. Cross the odd word out
in every line.

1. liability, burden, loyalty, avoidance, tax

2. computation, implication, collection, stabilization;

3. rate, benefit, money, consumer,

4. sales, excise, air, property.

12. What do you think the following people do?

Tax accountant, tax-collector, tax-dodger, tax-payer.
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14.Read the text to learn how taxes are related to
income. Fill the gaps with the proper word from the box

below.

ability-to-pay (3), burden, percentage (6), taxpayers, the rich, taxation, the

poor

Closely connected to the ... principle is the way the tax ... is distributed
among people in relation to their level of income. Taxes often take a different ...
of income from ... than they do from ... .

A progressive tax is a tax that takes a larger ... of higher incomes and a
smaller ... of lower incomes.

A regressive tax is a tax that takes a larger ... of lower incomes and a
smaller ... of higher incomes. Regressive taxes go against the ... principle of
taxation.

A proportional tax is a tax that takes the same ... of income from all
taxpayers. Proportional taxes do follow the ... principle of taxation.

14. Fill in the gaps with the proper preposition.

1. The local government can finance the repair ... city roads ... using
taxes levied ... vehicles and parking. 2. Businesses can often pass taxes, ... least

. part, ... ... the consumers. 3. How big is the tax ... issuing a release ...
location ... a repair shop? 4. Who is responsible ... tax computation ... your
company? 5. Direct taxes are those paid ... the parties ... whom the taxes are

levied.

15. Translate into English.
1. Cucmema
HAI020001094CeHUs. A6715emcs
TRANSLATIONS |, cnounurom npasuUmMeNbCmMeeHHbIX

pacxooos. 2. OmoenbHble auya Yniadueaom HAN02 HA JUYHBIL 00X00, a
npeonpusimusi - Haloe Ha npudvlib Komnawuu. 3. Mecmuvie opeanbl
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YNOJIIHOMOY€EHbL YyCMmarnaeiueanib MecniHvle Hajlocu U C60pbl. 4. O6U4M€
2ocydapcmeeHHble HAI02U UMEIOM OOUHAKOBBIL MEeXAHUIM B3blCKAHUS NO BCell
meppunmopuu cCmpaHbl. 5. Hpa@uﬂbH0€ ucqucienue Haio208 - OCHOBHAs 3aboma

HajloeconaamelbUuKkos.

Grammar: Complex Sentence. Types of

Clauses: attributive clauses.

Ilpuoamounvie onpeoenenun (attributive

clauses) evinoanaom poav onpedeneHus K

S

CYUWECmBUmMEIbHOMY UAU  MECHOUMEHUA  211A8HO020 NPEOIONCeHUA U
COCOUHAIOMCA C HUM OMHOCUMETbHbIMU Mecmoumenuamu who (0aa
00o3nauenusn arooeit emecmo he / she / they), that (01s1 0603nauenus awoei u
eeweit emecmo he / she /it / they), which (ona ob6o3nauenusn eeweit emecmo it
/ they), and whose (emecmo npumsaxcamenvnvix mecmoumenuii his / her /its /
their).

e.g. The person who/that I spoke to is our tax accountant.

The new tax rates which/that the government proposed last month have
been adopted by the Parliament.

16. Join the following sentences into a complex one using the proper
relative pronoun. Mind that attributive clause goes immediately after the
word it modifies.

1.1). She works for Unicom. 2). It is our main competitor in the local
market.

2. 1). He studies corporate taxation. 2). It is a very complex area.

3. 1). Nike is a well-known company. 2). It produces the best sportswear.
4. 1). This 1s Ms. Johnson. 2). She is our sales representative.

5. 1). We need some new equipment. 2). It must be ordered immediately.

6. 1). They launched a new product. 2). It became very popular with the

customers.

123



7. 1). In each country there is a special government department. 2). It is
responsible for assessing individual and corporate tax liabilities.

8. 1). Taxes on business often can be shifted to the people. 2). These
people buy the company’s products.

9. 1). We have to hire an experienced tax accountant. 2). The person must
be aware of the latest taxation amendments.

10. 1). Our company is going to take part in the trade fair. 2). The fair will
be held in May.

[Mpunatounele  oOmpeneNieHUus  TPEJOCTABIISIOT  JOMOJIHUTEIBHYIO
MH(OpPMAIMIO O YEJOBEKE WM BEIIM M OTAEISIOTCSA 3andarod. Ecmu Takoe
NIPEJIOKEHUE OIYCTHTh, COJCP)KAHUE BCEro TPEIOKCHHUS HE WU3MEHHUTCSA. B
NPUJATOYHBIX OINPENEICHUS Mbl HHUKOTZIA HE YIMOTPEeOIsieM OTHOCHUTEIHHOE
MecTtoumeHnue that.

e.g. The manager, who looked very friendly, explained the procedure in

detail.

17. Decide whether the words in italics are defining or non-defining
clauses. Put commas to separate a non-defining clause.

1. He proposed the ideathat really seems very interesting.2. Oil
prices which are already very high are further increasing. 3. In the period of
inflation the money that debtors pay back in the future is worth less than the
money that was originally lent. 4. Mr. Black who bought some property in this
location back in 1987 decided to renovate some of the buildings. 5. Credit
unions which recently lent money at a 10 percent rate of interest raised their
rates to 12 percent. 6. Our company which had duly paid taxes before was
highly praised by the local taxation administration. 7. Assessing the test that
seemed quite simple revealed unexpected results. 8. Everybody should

understand the basic principles that the taxation system is based on.
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* B omucaTreJJbHOM NMPHUIATOYHOM ONpPeNeJUTEIbHOM MPeII0KeHUun
(defining clause) MbI MOkeM BCTABUTH OTHOCHTEIbHOE MEeCTOMMEHHUE, €CJIN
cpa3dy 3a HHUM HJIET CYIIeCTBUTEJbHOE WJIN MeCTOMMEHHE, TO eCTh
Nno/JIesKalee NPpUAATOYHOIO MPeAJI0KECHUS.

e.g. The person (who) I consulted with is my supervisor.

The idea (that) they proposed seems very interesting.

18. Put the relative pronoun in brackets if it can be left out.

1. Those people who best afford to pay taxes should pay most of the taxes.
2. Those people who you saw at the conference were our local suppliers. 3.
Parking tax that is paid by the owners of vehicles is collected by tax collectors
on site. 4. Parking tax, which the local government introduced last year, caused
heated discussion in the press. 5. Parking tax money that we collected last year
turned out to be smaller than we had expected. 6. Businesses that are established
by disabled people have certain tax benefits. 7. It is the consumer who actually
pays part of the tax in the price of the good. 8. Governments finance public

goods that all citizens have access to.

19. Shorten the attributive clauses in the following sentences.

1. Taxes that are levied on gasoline are used to repair and improve
highways. 2. Applying the measures that will cut the rate of inflation the
government is going to stabilize the economy. 3. The local tax which was
imposed on advertising agencies for outdoor ads will bring a lot of money to the
city budget. 4. Personal income tax that is levied on all employed citizens is a
proportional tax. 5. Excise taxes that are imposed on certain goods follow the

benefit principle of taxation.

20. Read the text below in which the attributive clauses are
in italics and do the following:

- Complete the sentences with the appropriate relative pronoun.
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- Decide whether the clauses are defining or non-defining.
- Put brackets round the relative pronoun if it can be omitted.

- Rewrite sentences which can be shortened.

Property taxes are taxes (1) are most often used by local governments. A
property tax is a tax (2)is levied on real estate, such as a home, land, and
buildings. In general, the value of property (3) someone owns is assessed, and
then a certain percentage of the value of property (4) was assessed must be paid
in taxes. Property taxes are often regressive because they are based on property
value rather than on income. The regressiveness of the property tax shows most
for senior citizens. They may have worked hard for many years in order to pay
for their homes (5) they bought for their families long before. However, when
they retire their incomes drop sharply. Despite this drop in income, they must

continue to pay taxes on their property (6) generates no income.

21.In the following sentences define whether thatis a relative
pronoun (RP) or a conjunction (C). Translate the sentences.

1. They will accept our terms provided that we arrange for delivery. 2.
Everybody should recognize that taxes are inevitable. 3. Now that
communication can be handled electronically, many taxpayers send their income
tax forms by e-mail. 4. He said that these products are exempt from the sales tax.
5. We arranged for the meeting with the tax inspector so that we could learn
about possible tax benefits for our business. 6. Import tax rates that they are
going to increase are aimed at protecting the home producers. 7. Given that tax

accounting is very important they hired a person who was experienced in this

field.
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UNIT VI. ECONOMIC POLICY

1. Read and translate the words:
overall, = macro-economics,  micro-economics,
analysis, whereas, emphasis, incompatible, eradicating,

priorities, judgments, pursuit, immediate, appropriate,

2. Memorize the word-combinations:
a major responsibility, the wages of miners, the

balance of payments, particular economic objectives, a

matter of political decision, an equitable distribution,
scale of priorities, appropriate measures, a fairly simple model, the circular flow,

an offsetting expenditure.
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3. List of words to be learnt:

add (v.) — mpucoenuHATH, TOOABISITH, CKJIAILIBATH
adapt (v.) - npUHUMATH

agreement (n.) - coryamieHue

aim (n.) - 1ieIb

appropriate (adj.) - moaxoaAITUN
assume (v.) — I0NyCKaTh, MIPUHUMATh
attain (v.) —1oCTUTaTh, 100MBAThCS
balance of payment deficit — neguuuT miarexnoro 6ananca
branch (n.) — BeTBb, OTpacib
choice (n.) - BEIOOp
circular (adj.) — KpyroBoii, HIUPKYJISPHBINA, KOJIbLEBON
deal with (v.) —3aHuMaTtbcs 4emM-1100, UMETh JIeJI0 C KeM-JIM00
equilibrium (n.) — paBHOBecHe, paBHOBECHE IJIATEIKHOTO OajlaHca
equitable (adj.) — cipaBeITUBBINA, paBHOIIPABHBIN
eradicate (v.) —yHUYTOXaTh, HCKOPEHUTD
establish (v.) — ycranaBnuBath
fairly (adv.) —mocTaTouHo, MpUOIU3UTEITHHO, OTHOCUTEIHHO
fraction (n.) — yacThb, 1015
household (n.) — moMamHee X03MCTBO
incompatible (adj.) — HecoBMecTUMBIH
interest (n.) — BBIr0jia, MPOLIEHT HAa KaIUTAaJl
link (n.) — cBsI3b, IMHUS TIEpEIAYN
loan (n.) — kpenur, 3aem
matter (n.) — npeaMer, AeN0, MpUIruHa
objective (n.) — menpb
offset (v.) — Bo3MeaTh, KOMIICHCUPOBATh
overall (adj.) — cymmapHhsIii, o0
profit (n.) - mpuOHLIL

purchaser (n.) - nokynaresnb
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purpose (n.) - 1eJb

pursuit (n.) —chepa ASITEITHPHOCTH

receipt (n.)- 4yek, MpUxo, 10X0/1

rent (n.) — apeH0BaTh

represent (v.) MpeCTaBISITh

restrict (v.) —orpaHUYMBaTh, OJIOKMPOBAThH
sacrifice (v.) — )epTBOBaTh

sale (n.) — mpoaaxka, pacrpojaxa

satisfy (v.) — COOTBETCTBOBATh TPEOOBAHUSIM
saving (n.) — cOepexeHust, SJKOHOMUS

scale (n.) — pa3mep, Macmtad

sufficient (adj.) - nocraTouHbI

task (n.) - 3aganus

trade (n.) - ToproBis

variable (n.) —HEMOCTOSHHBIN, TEPEMEHHBIN

whereas — B CBOIO 0ue€pe/Ib, MOCKOJIBbKY

4. Determine the part of speech:
responsibility, particular, agreement,
unacceptable, equitable, higher, judgement,

available, compatible, measure, appropriate,

realistic, payment, immediate, purchaser, leakage,
injection, circular, fraction, fortunately, expenditure, investment
5. Make nouns:
perform, know, study, pay, concern, satisfy, achieve, agree, employ,
distribute, generate, establish, judge, decide, reduce, provide, produce, inject,

invest
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Text A

Economic Policy

WHAT Is
THE MEANING

_ OFTHEI_II.-_'RH
onomic policy

= @amd how to promounce it 7

1. Read and translate text A

The overall performance of the economy is now
generally accepted as a major responsibility of the
government. That branch of economics which deals

with the economy as a whole is known as macro-

economics, while the study of the 'parts' of the economy
1S known as micro-economics. Thus, the examination of the forces which
determine the price of beef, or the wages of miners, or the size of the firm,
would be an example of micro-economic analysis, whereas a study of the forces
determining the general price level, or the general level of wages, or the balance
of payments would be classified as macro-economic analysis.

Economic analysis is concerned with the means of achieving particular
economic objectives. The choice of the objective how people want economic
resources to be used in order to satisfy their wants is a matter of political
decision. While governments will differ in the emphasis they give to particular
objectives and in the ways in which they try to achieve them, there seems to be
broad general agreement on marry aims. They are:

1. A high and stable level of employment.

2. Price stability.

3. A satisfactory balance of payments position.

4. An acceptable rate of economic growth.
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5. An equitable distribution of income and wealth.

It is important to note that governments have found that some of these
objectives may be incompatible. In order to achieve one goal governments have
often been obliged to sacrifice another. Policies designed to bring about full
employment have sometimes generated unacceptable levels of inflation; policies
aimed at eradicating a balance of payments deficit have restricted the rate of
economic growth, and so on. Policymakers, therefore, are obliged to establish
some priorities. If the choice is, or seems to be, between a higher rate of
inflation or a higher rate of unemployment, then the issue must be solved by the
value judgments of the people concerned (i.e. through the political system).

The first task is to determine the objectives. The next task is to choose the
instruments of policy to be used in pursuit of the objectives and these
instruments are based upon some available range of measures. For example, the
government might decide that its immediate objective is to reduce the level of
unemployment. For this purpose, it might choose to use the instruments of
taxation and government spending. The particular measures adopted might be a
reduction in income tax and an increase in public spending on housing and
roads. But the essential link between the desired objective and the appropriate
means of achieving it is economic analysis. The role of analysis is to provide
some understanding of how the economic system works. We cannot choose the
realistic objectives or design appropriate measures for attaining those objectives

unless we have some knowledge of how the economy works.

A model of the economy
The circular flow of income
In order to understand how the measures of economic policy operate on
the macro-economic variables (prices, output, employment, the balance of
payments and so on), we have to make use of a fairly simple model of the
economy. We begin with an economy in which there is no government and no

foreign trade. There are only two sectors, firms and households. Firms are the
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producing units which hire services provided by the people from the households.
For these services firms pay wages (for labour), rent (for land), interest and
dividends (for the services of loan and risk capital). There is, therefore, a flow of
income from firms to households.

But in this model, households are also the purchasers of the national
output. There is a flow of spending from house holds to firms and a flow of
goods and services from firms to households. The economy would remain in
equilibrium since firms are selling their goods at prices which are made up of
their various costs (including profits), and these costs represent the incomes paid
to households. Thus, incomes received by households are always sufficient to
buy the total output of firms. We are assuming that the economy has
unemployed resources so that any change in planned spending leads to changes
in output and employment.

Leakages and injections

The model as it stands is very unrealistic because even in the simplest
economy all the income received by households is not spent some of it is saved.
Saving represents a leakage from the circular flow of income because it is part
of the income paid out by firms which is not returned to them through the
spending of households. When saving takes place, firms' expenses will be
greater than their receipts and some of their output will remain unsold. They will
react by reducing output so that income and employment will fall. If we assume
that households always save some fraction of their income and there are no other
expenditures to offset this leakage, income must eventually fall to zero.

Fortunately, there is an offsetting expenditure in the form of investment.
Our first model of the economy assumed that firms only produced consumer
goods and services which were in turn bought by households. In fact, some
firms produce capital goods for sale to other firms. This expenditure on capital
goods adds to the circular flow of income; it has the opposite effect to a leakage
and causes output and income to expand. We can say, therefore, that investment
1s an injection.
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1. Use the words to make sentences:

matter, branch, objectives, priorities, income, circular, responsibility,
appropriate, saving

1. The overall performance of the economy is now accepted as a major ...
of the government.

2. This ... of economy is known as macro-economics.

3. Economic analysis is concerned with the means of achieving particular
economic ... .

4. Policy-makers are obliged to establish some scale of....

5. The choice of the objectives is a... of political decision.

6. We cannot design ... measures unless we have some knowledge of how
the economy works.

7. Even in the simplest economy all the ... received by household is not
spent.

8. ... represents a leakage from the ... flow of income.

2. Give synonyms:
broad, overall, task, appropriate, attain, operate, purchase, receipt,
expenditures, wide, purpose, total, corresponding, achieve, work, buy, revenue,

expenses
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3. Give a pair of antonyms:
always, save, opposite, general, high, widen, loss, leakage, simple, same,

never, particular, spend, low, reduce, sophisticated, profit, injection

4. Make antonyms:
agreement, available, realistic, acceptable, satisfactory, stable, compatible,

fair, sufficient

5. Translate into English:

OCHOBHBIE OOSI3aHHOCTH TIPABUTENBCTBA, 3apaboTHas TMjaTa, pa3Mmep
bupmbl, OOUMI ypOBEHb I1I€H, IUIATEXKHBIM OajlaHc, BBIOOpP IIejel, 4YTOOBI
yIOBJIETBOPUTH COOCTBEHHBIE MOTPEOHOCTH, TEMIIBI SKOHOMHYECKOTO pPOCTa,
CIPaBEJIMBOE paCTpe/ieICHUE TOXO0A0B, YPOBEHb HHMIISALINU, CHU3UTHh YPOBEHb

0e3pabOoTHIIBI, C ATOH IEJIBI0, IOCTATOYHO MPOCTast MOJICTIb.

6. Remember 3 forms of the irregular verbs:
deal, know, give, have, be, bring, seem, choose, mean, understand, make,

begin, pay, spend, buy, sell, lead, stand, fall

7. Make the sentences using the following words:

1. several, of, expenditure, consists, total, elements.

2. in, was, this, governments, policy, adopted, the, period, by, postwar,
most.

3. leakage, because, are, taxes, from, the, system, power, purchasing, they,
remove.

4. injection, flow, the, are, exports, an, into, circular.

5. spending, forms, several, takes, government.

6. transfer, payments, directly, do, not, output, generate, income, and.
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8. Write the correct prepositions:

1. The economy ... a country is affected ... political changes both at home
and abroad.

2. Changes ... taste and fashion can influence the demands ... many
consumer goods.

3. Such workers are especially liable ... to unemployment ... a rapidly
changing world.

4. The loss ...job satisfaction, particularly... manufacturing industries, is
rising some serious social problems.

5. Most ... the larger firms offer training ... new entrants.

6. It is held ... many people that the existing class structure is responsible
... some restrictions on the occupational mobility... labour.

7. A certain amount ... capital is required ... order to enter some
occupations.

8. The length ... the training period itself may prove a deterrent... some
people.

9. Put different questions to each sentence (general, alternative, tag etc.)

1. For these services firms pay wages, rent, interest and dividends.

2. Any changes in planned spending leads to changes in output and
employment.

3. Saving represents a leakage from the circular flow of income.

4. Some firms produce capital goods for sale to other firms.

10. Fill in the gaps with words in brackets:

1. In the UK, public expenditure ... (to define) as that expenditure which
has ... (to finance) from taxation, national insurance contributions, and
government borrowings.

2. In 1987—88 about 72 per cent of total public spending ... (to carry out)

by the central government.
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3. Public expenditure ... (to consist) of two distinct types of outlay:
spending on goods and services and transfer payments.

4. The main categories of public expenditure ... (to show) in Fig. 79 which
... (to give) details of the percentages of the total devoted to each category.

5. Public expenditure ... (to finance) in various ways.

6. The 'debt interest' item ... (to represent) the annual interest payments on
the debts of the public sector.

7. Public goods must... (to supply) by the state.

8. It... (to accept) that the social benefits from education and health

services are much greater than the private benefits.

11. Make 10 various questions to text A.

12. Retell text ""Economic Policy".

13.Summarize text B.

Text B

For countries like the UK, which are heavily dependent on foreign trade
(about 30 percent of UK output is exported directly or indirectly), the foreign
balance is a critical matter. While short-term deficits might be covered by the
use of official reserves and overseas borrowing, in the longer run a country must

pay its way in the world. But a satisfactory balance of payments position is not
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simply one in which income equals expenditure on foreign account. Equilibrium
should not be achieved at the expense of the other objectives of economic
policy.

Policies under fixed exchange rates

When countries are operating fixed exchange rates, national economies
are closely linked and economic changes in one country will transmit their
effects fairly quickly to other countries. Thus, a country experiencing a higher
rate of inflation than its competitors will find its balance of payments position
deteriorating because imports are becoming more competitive on the home
market and exports less competitive in world markets. With a fixed exchange
rate the immediate effect of any deficit falls on the official reserves of gold and
foreign currency. When there is a persistent deficit, these reserves (plus
borrowing facilities) will soon be exhausted so that, if the exchange rate is to be
held, the government must take steps to eliminate the deficit.

Expenditure reducing measures are those which aim to reduce aggregate
demand, and we are now familiar with the manner in which fiscal and monetary
policies are used for this purpose. A fall in total planned spending must lead to a
fall in the expenditures on foreign goods and services. It might also lead to an
increase in exports as domestic firms find it more difficult to sell in the home
market and make greater efforts to sell in overseas market.

There might, however, be an unfavorable 'feed-back' effect from abroad,
because a cut-back in the country's imports reduces other countries' exports and,
hence, other countries' income. The country carrying out the expenditure
reducing policy, therefore, might find that, although it has favorable effects on
its imports, it also has unfavorable effects on its exports. The other major
problem with these measures is that they tend to increase unemployment. If the
deficit is a substantial one, expenditure reducing measures would be very
unpopular because it would require a relatively large reduction in aggregate
demand in order to achieve the required cut in import expenditures. In other

words, the 'cost' in terms of unemployment would be politically unacceptable.
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Expenditure-switching measures attempt to direct spending from foreign goods
to home-produced goods. In order to deal with a deficit, steps might be taken to
make imports relatively dearer in the home market and exports relatively
cheaper in foreign markets. Devaluation would be the appropriate instrument for
this purpose. Alternatively, such measures might take the form of direct controls
on imports. Tariffs, quotas, and exchange control can all be used to limit imports
and divert demand to home-produced goods. An incomes policy might also be
regarded as an expenditure-switching policy. If it succeeds in holding down a
country's rate of inflation below the rates being experienced in other countries,
the prices of its products will be falling (i.e. rising more slowly) relative to those
of its competitors' goods. Expenditure-switching measures will not be very
effective where there is a high propensity to import and the demand for imports
1s very inelastic. In such circumstances the use of tariffs or devaluation could

lead to cost-push inflation.

15. Express your mind on the text B
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UNIT VII. FINANCIAL CRIMES
IKOHOMUWYECKHUE ITPECTYIIVIEHUA

FINANCIAL CRIME

Financial Crime Issues
Sanctions

Financing
Terrorism

Handling EINANCIAL Bribery &
the proceeds CRIME ISSUES Corruption

of crime

Market Tax Evasion
Abuse & Tax fraud

Cyber
related

FINANCIAL CRIMES
Vocabulary

fraud MOIIEHHUYECTBO
theft BOPOBCTBO, Kpaxka
scam adepa
tax evasion YKJIOHEHHUE OT HAJIOTOB
bribery B3SITOUHUYECTBO
embezzlement XUIIECHUE
identity theft Kpaxka IepCOHATBHBIX JaHHBIX
money laundering OTMBIBAaHHE JICHET
forgery nojenka, hanscuduxaius
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Terrorist

Briberv &:
Corruption

Tax
Evasion

l Data
Security

Financial crime ranges from basic theft or fraud committed by ill-
intentioned individuals to large-scale operations masterminded by organized
criminals with a foot on every continent. These are serious criminal activities
whose importance should not be minimized as, over and beyond their social and
economic impact, they are often closely linked to violent crime and even
terrorism.

We are all impacted by financial crime which has taken on a whole new
dimension with the rapid advancement of digital technology.

Criminal gangs operate transnationally to avoid detection, and stolen
funds cross many physical and virtual borders before they reach their final
destination. This is where our global police networks play an essential role.

Financial crime, and the spectrum of criminal activity that it entails, is a

law enforcement priority in jurisdictions around the world. With that in mind,

the two most significant types of financial crime are money laundering and the

financing of terrorism:


https://complyadvantage.com/knowledgebase/aml-regulations/

. 1.Money laundering: When criminals derive funds from illegal
activities, that money must be disguised before it can be introduced into the
legitimate financial system. Money laundering is the illegal process of
disguising the profits of financial crime, typically by using the services of banks
and businesses.

. 2.Terrorism financing: The financing of terrorism involves the
provision of funds to individuals and groups for the purposes of committing
terrorist acts. Terrorism financing resembles money laundering in the sense that
it often requires criminals to conceal the transfer of funds within the legitimate
financial system.

Most jurisdictions have established organizations dedicated to preventing
money laundering and the financing of terrorism. These organizations include

the Financial Crimes Enforcement Network (FINCEN) in the US, the Financial

Conduct Authority (FCA) in the UK, the Federal Financial Supervisory

Authority (BaFin) in Germany, and the Financial Markets Regulator (AMF) in

France.

3. Credit card fraud is a wide-ranging term for theft and fraud committed
using a credit card or any similar payment mechanism as a fraudulent source of
funds in a transaction.

4. White-collar crime is similar to corporate crime as white-collar
employees are more likely to commit fraud, bribery, schemes, insider trading,
embezzlement, cybercrime, copyright infringement, money laundering, identity
theft, and forgery.

5. Identity theft is a growing concern of more than 73 per cent of
Canadians. Eighty-five per cent of the victims are between 18 — 59 years. The
most common ways criminals can get your information is from apartment

mailboxes, social networking websites, or through hackers.

The Financial Crimes Enforcement Network is a bureau of the United

States Department of the Treasury that collects and analyzes information about

141


https://www.fincen.gov/
https://www.fca.org.uk/
https://www.fca.org.uk/
https://www.bafin.de/EN/Homepage/homepage_node.html
https://www.bafin.de/EN/Homepage/homepage_node.html
https://www.amf-france.org/en

financial transactions in order to combat money laundering, terrorist financiers,

and other financial crimes.

Exercise 2.Read the sentences from the text. Decide whether each

sentence is true, false or not stated in the given text. If it is false, give the right

variant.
1.  Financial crimes are crime against
property.
2. Victims are always individuals.
3. White-collar crime is the process by which proceeds from a

criminal activity are disguised to conceal their true origin.

4, Money laundering crime is a corporate crime.

5. Most common ways of identity theft are from apartment mailboxes,
social networking websites, or through hackers.

6. The Financial Crimes Enforcement Network analyzes information
about financial transactions in order to combat money laundering, terrorist

financiers, and other financial crimes.

Exercise 3.Find in the text the English equivalents to the Russian phrases,
red and translate the text.

KOMIIBIOTEPHAS CETh; MPECTYIHUK, UCIOJIb3YIOMINN BHICOKA TEXHOJIOTUU;
OPUYMHATH  ymep0d;  ¢uHaHcoBas  adepa;  BBIMOTaTeNbCTBO;  B3JIOM
KOMIIBIOTEPHOU CHUCTEMBbI; (DPUKTHBHASI KOMIIAHUS;, Kpa)ka CBEACHUN JIMYHOIO
XapakTepa; JOMOraTeiabCTBO, YIrpo3a; BpakaeOHas  KOPPECHOHJICHIUS;
KOMIIPOMETHUPYIOIIHNE CIYyXU; OCKOPOUTENIbHBIE COOOIICHUS; MPOMBIILICHHBIN

HITTMOHAX.
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1. fraud A
2. theft B
3. scam C
4, tax evasion D
5. bribery E
6. embezzlement F
7. identity theft G
8. money

H
laundering
9. forgery I
10.  computer

J
crime
11. burglary K

Exercise 4.Match the word and its definition.

a crime when you try to make someone to do
something for you by giving them money, present

or something else

an illegal copy of documents, painting, etc. or a

crime of making such illegal copies

dishonestly taking something which belongs to

someone else and keeping it

a crime of illegally entering a building and

stealing

a crime when you secretly take money that is in
your care or that belongs to an organization or

business you work for

a crime of cheating somebody in order to get

money or goods illegally

crimes with using computers
ways of illegally paying tax less than you should

a crime of moving money that has been obtained
illegally through banks and other businesses to
make it seem as if money has been obtained

legally
an illegal plan for making money.

a crime when you steal somebody’s personal

information
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Exercise 5.Make up word combinations. Translate them and make your

own sentences with these word combinations.

1. fraud a financial

2 theft b mortgage
3. scam c money

4 tax d to commit
5. bribery e violent

6. embezzlement f computer
7. laundering g prevention
8. forgery h to expose
9. crime i skillful

10. burglary i organized

Exercise 6.Find the synonyms and translate them.

1. fraud tax avoidance

2. theft falsification

3. scam robbery

4. tax evasion trick

5. bribery bribe-taking

6. forgery underhand action
7. burglary stealing

Exercise 7.Answer the questions.

1. What types of financial crimes do you know?

2. Who collects and analyzes information about financial transactions in
order to combat money laundering, terrorist financiers, and other financial
crimes?

3. How do you understand the term “money laundering”?
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4. What fraud in your opinion is the most popular? Why?
5. What is identity theft? Is it productive?

Exercise 8.Fill in the gaps with appropriate words.
Fraud, theft, scam, financial scam, tax evasion, crime, bribery,
embezzlement, identity theft, money laundering, forgery, computer crime,

burglary.

1. Cybercrime is defined as the use of any computer network for

committing .
2. Specialists noticed a rise in number of committed in this area.
3. A famous deputy was arrested on charges.

4. You should be very careful putting information about yourself in the
network otherwise you may become a victimof

5. Police are investigating the =~ of computers from the company’s
office.

6. For most countries, and terrorist financing raise significant

1ssues with regard to prevention, detection and prosecution.

7. Experts claim that the painting is a skillful

8. Nowadays there are a great number of various to get money.

9. Some people think that ” refers to computer-related activities

which are either criminal in the legal sense of the word or just antisocial

behaviour where there 1s no breach of the law.

10. The manager of a well-known computer company was outlaw for

11. 1s a topical issue as people who avoid to pay taxes lies the

Government and other citizens.

12. She was charged with credit card

Exercise 9.Find the given words in the net.
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MOHICHHI/I‘-ICCTBO, BOPOBCTBO, d)I/IHaHCOBaH ad)epa, YKIIOHCHHC OT VILJIATHI

HAaJIOI'0B, B3ATOYHHNYCCTBO, XUIIICHUC, ITOAACIKA, KpaXa CO B3JIOMOM

Exercise 10.Add the list with your own examples of financial crimes

prevention.

1. To protect vour credit card:

- Check your statement monthly;

- Notify your credit card company in advance if you are travelling;

2. To protect your debit card:

- Use your hand to cover the number pad when you’re entering your PIN:

- Do not give your PIN to anyone or write it on the card;

3. To protect yourself from identity fraud:

- Never leave loose credit or debit card in the car;

- Never leave your cell phone or lap top in your car;

- Update security and virus protection on your home computer;
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WHITE-COLLAR CRIME

White-Collar Crime

non-violent crimes committed by business or
government professionals for financial gain

@D

Vocabulary notes:

white-collar crime | [‘warit ‘kolo k’rarim] | 6e10BOpOTHHUIKOBAS
MIPECTYITHOCTh

to define v [di’f arin] OTpeNeIIATh, HA3HAYATh

violation n [vario’leifn] HapylIeHUs

occupational adj [okju’peifnoall npodheCCUOHAIbHBIN

activity n [ek’tiviti] JIeSITEIbHOCTh

pyramid scheme

[‘piromid ‘ski:m]

cxema “npamuaa‘’

advance fee scheme

[od’va:ns ‘fi: ‘ski:m]

BHUJI MOIIICHHUYEC TBA 10 CXEMC

MpeIoIIaThl
fraud n [fro:d] obmaH

insurance n [in’ [uorons] CTpaxoBaHUE
intellectual [inti’lekt/ual WHTEJIJIEKTYyaJIbHAs
property ‘propati] COOCTBEHHOCTH
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copyright n

[ ‘kopirarit]

ABTOPCKOC ITpaBO

patent n [‘peitont] MaTeHT

piracy n [ ‘parirasi] MUPATCTBO

to offer v [“ofa(r)] npejyiaraTh

to guarantee v [,geeron’ti:] rapaHTHUpPOBaTh
return n [ri’to:n] JOXOJT

to recruit v [r1’kru:t] BepOOBaTh, HAOUPAThH
collapse [ko’laeps] Kpax, o0Baj

to lose (lost, lost) v | [‘lu:z, ‘lost, ‘lost] TEPATH

to skim off v [s’kim ov] CHUMATh

to pay (paid, paid) v | [‘pel, ‘peid, peid] MJIATUTh

to advertise v [‘@edvatariz] pEKIIaMUPOBATh
to market v [‘makit] MpoJaBaTh

to provide v [pra’v arid] obecrieunBaTh

customer n

[ ‘kastoma]

KJIMCHT, IIOKYIIATCJIb

consumer n

[kon’sju:ma]

NOTpEOUTEND

torange v [‘reind3] BBICTPANBAThHCA B Psl, TAHYTHCS
to entice v [in’t aris] 3aMaHUBaTh, IEPEMAHUBATD

to purchase v [‘pa:tfas] MTOKYTIaTh

to expect v [1ks pekt] 0’XMJaTh, PACCUUTHIBATH
delivery n [di’livori] JIOCTaBKa

to fulfil v [ful’fil] BBINOJIHATh, OCYIIECTBISATh
toreferto v [r1fo:] OTHOCHUTCS K

boiler room [‘boilo ‘ru:m] KOTeJIbHas

to shut down v [‘[At ‘daun] 3aKpHIBATH

alias n [‘eiliees] MICEBJIOHUM

148




mail box

[‘meil ‘boks]

MMOYTOBBINC AIIHUK

to staff v [‘sta:f] YKOMIUJIEKTOBBIBATH (wmam),
HaOUpPaTh Kaapbl

trace n [’treis] cien

to erase v [1’reiz] BBIYCPKUBATH, TIOTUUIIATH

complexity n [kom’pleksiti] CJIIO’)KHOCTD

swindle n [‘swindl] MOIIICHHUYECTBO,
HaJTyBaTEIIbCTBO

to search v [‘so:tf] UCKATh

to promise v [’promis] obermarp

commission fee [ko’mifn ‘fi:] KOMHCCHS

income n [‘inkom] JI0X0]1

enterprise n

[’entopr ariz]

MIPEANPUHUMATEIIBCTBO

policy holder n

[‘polisi ‘houlds]

ACPIKATCIIb CTPAXOBOI'O IIOJIKCA

to claim n [‘kleim] TpeOOBaTh

evasion of [1’veizon ov HapyIleHue TPaBUII
regulations regju’lei/nz]

to secure v [s1’kjuo] 00e30IacuTh, TapaHTUPOBATh
profit n [’profit] JI0XO0/, TPUOBLITH
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White Collar Crimes

" Acts of individuals who, while occupying positions of
social responsibility or high prestige, break the law in
the course of their work for the purpose of illegal
personal or organizational gain

" Examples: embezzlement, bribery, fraud, kickback
schemes

WHITE-COLLAR CRIME
The History

White-collar crime is a non-violent crime where the primary motive is
typically financial in nature. White-collar criminals usually occupy a
professional position of power and/or prestige, and one that commands well
above average compensation.

The term “white-collar crime” was coined in the 1930s by sociologist and
criminologist Edwin Sutherland. He used the phrase to describe the types of
crimes commonly committed by “persons of respectability” — people who are
recognized as possessing a high social status. Sutherland eventually founded the
Bloomington School of Criminology at the State University of Indiana.

Prior to Sutherland’s introduction of the concept of white-collar crime, the
upper classes of society were thought to be largely incapable of engaging in
such criminal activity. Such a belief was so deeply entrenched in society that
when Sutherland first published a book on the subject, some of America’s

largest companies successfully sued to get the book heavily censored.
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Summary

. White-collar crime is a type of non-violent crime that is
financially motivated.

. White-collar crimes may be perpetrated by individuals or at a
corporate level. Due to the sophisticated technology now available, however,
even white-collar crimes committed by an individual may result in tens of
millions in losses for the victims.

. A sociologist and criminologist, Edwin Sutherland, invented the
phrase “white-collar crime” in 1939. Prior to his writings on the subject, many
people resisted believing that members of the “upper class” engaged in

criminal activity.

Blue-Collar vs. White-Collar Crimes

The difference between white-collar crime and blue-collar crime stems
from the different types of criminal activity that the criminal has access to
engage in.

Blue-collar crime, because of the more limited means of the people
committing it, tends to be more straight-on — robbery, burglary, etc. In contrast,
white-collar criminals are more often in a position — such as being a loan

officer in a bank — to commit widespread and complex fraud schemes.

Types of White-collar Crime
White-collar crime encompasses a wide range of offenses, including the
following:
1. Fraud
Fraud is a broad term that encompasses several different schemes used to

defraud people of their money. One of the most common and simplest is the

151


https://corporatefinanceinstitute.com/resources/knowledge/credit/bank-credit-analysis/
https://corporatefinanceinstitute.com/resources/knowledge/credit/bank-credit-analysis/

offer to send someone a lot of money (say, $10,000) if they will simply send the
fraudster a little money (say, $300 — the fraudster may represent the smaller sum
as being a processing or finder’s fee). Of course, the fraudster gets the money
that is sent to him but never sends out the money he promised to send.

2. Insider trading

Insider trading is trading done with the benefit of the trader possessing

material, non-public information that gives him or her an advantage in the
financial markets. For example, an employee at an investment bank may know
that Company A is preparing to acquire Company B. The employee can buy
stock in Company B with the expectation that the company’s stock will rise
significantly in price once the acquisition becomes public knowledge.

3. Ponzi scheme

Named after Charles Ponzi, the original perpetrator of such a scheme, a
Ponzi scheme is an investment scam that offers investors extremely high returns.
It pays such returns to the initial investors with the newly deposited funds of
new investors.

When the scammer is no longer able to attract a sufficient number of new
clients to pay off the old ones, the scheme collapses like a house of cards,
leaving many investors with huge losses.

4. Identity theft and other cybercrimes

Identity theft and computer system ‘“hacking” are two of the most
widespread computer crimes. It’s estimated that losses from identity theft in the
United States alone totaled nearly $2 billion in 2019. California, with over
73,000 cases of identity theft reported, was the state whose citizens suffered the
most from the crime — Florida was a very distant second with 37,000 reported
cases.

5. Embezzlement

Embezzlement is a crime of theft, or larceny, that can range from an

employee taking a few dollars out of a cash drawer to a complex scheme to

transfer millions from a company’s accounts to the embezzler’s accounts.
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6. Counterfeiting

Our money has become more colorful and expanded in detail because it
had to in order to combat counterfeiting. With today’s computers and advanced
laser printers, the old currency was just too easy to copy. However, it’s
questionable how successful the government’s efforts in this area have been.
Rumor has it that very high-quality copies of the new $100 bill were available
within 24 hours of the new bill first being issued.

7. Money laundering

Money laundering is a service essential to the needs of criminals who deal

with large amounts of cash. It involves funneling the cash through several
accounts and eventually into legitimate businesses, where it becomes
intermingled with the genuine revenues of the legitimate business and is no
longer identifiable as having originally come from the commission of a crime.

8. Espionage

Espionage, or spying, is typically a white-collar crime. For example, an
agent of a foreign government that wants to obtain part of Apple Inc. technology
might approach an employee at Apple and offer to pay them $10,000 if they will
provide a copy of the desired technology.

Classifying White-Collar Crime

White-collar crime is commonly subdivided into two broad, general
categories:

1. Individual crimes

Individual crimes are financial crimes committed by an individual or a
group of individuals. An example of an individual white-collar crime is a Ponzi
scheme, such as the one run by Bernie Madoff. Other individual crimes in this
category include identity theft, hacking, counterfeiting, and any of dozens of
fraud schemes.

2. Corporate crimes
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Some white-collar crime occurs on a corporate level. For example, a
brokerage firm may let its trading desk employees engage in an insider trading
scheme. Money laundering may also be conducted on a corporate level.

A Contributing Factor — The Internet

The explosion of the internet and ever-advancing technology has been
accompanied by a corresponding rise in what is referred to as “cybercrime” —
which is comprised of a myriad of online fraud schemes and various forms of
“phishing” for people’s personal information to commit the crime of identity
theft. Cybercrime is basically any crime that is committed with the aid of
computer technology.

It’s difficult to keep in mind that the term “hacking” — where a computer
criminal breaks into a large database, such as the credit card records of a retail
store, to steal both identity information and money — didn’t even exist in the
mainstream culture 30 years ago.

99 ¢¢

Also, many considered the terms “phishing,” “email scam,” and the all-
encompassing “cybercrime” as foreign. Computers gave us tools and capabilities
that formerly didn’t even exist.

However, “progress” always comes with a price — and the price tag for
our computerized and cell phone-connected world is a whole new category of
crimes that, like computers and cell phones themselves, simply didn’t exist until

the advent of new technology made such crimes possible.

EXERCISES
Ex. 1. Guess the meaning of the international words used in the text:
socio-economic  class;  finance;  pyramid  scheme;
telemarketing; check; patent; piracy; chance; investor; to recruit; company;
guarantee; dividend; firm; realistic; aggressive tactics; telephone line; mobility;

credit; legitimate; office.
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Ex. 2. Translate the following words and word-combinations into
Russian:

white-collar crime; occupational activities; pyramid scheme; violations

of law; advance fee scheme; money laundering; fraud; insurance fraud;

computer related crime; intellectual property crime; to invest in a company; to

secure high returns; to advertise service functions; consumer; losses; victim; to

expect delivery; to prosecute; to promise credits; commission fee; to shut down

an office; to move to a new location.

Ex. 3. Match the English and the Russian equivalents:

1. to promise high returns CKJIOHSITB K TTOKYTIKE 3€MJIH

2. to expect delivery HCKaTh KPEIUTHI

3. to change location pacciieioBaTh J1€J10

4.  to search for credits 3aKpBITh 0(uC

3. to invest illegal money KIATh TOCTABKY

6.  to shut down an office WHBECTUPOBATH HEJIETaJIbHbIE IEHbIU
7. to investigate a case W3MEHUTHh MECTOHAXOXKIECHNE

8.  toentice to purchase land  o06emarb BICOKHE MPUOBLITU

EX. 4. Give the verbs corresponding to the following nouns:

1. advertisement
consumer

2. delivery

3.  funding

4. investigation
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5. investment
6. location

7. loss

8.  marketing
9. movement

10. occupation
11. payment
12. prosecution
13.  purchaser
14. swindler

15. wviolation

Ex. 5. Choose the synonyms:
return, white-collar crime, claim, to propose, to

Synon ms search, to defraud, to buy, to receive, to expect, to

fulfil, to carry out, demand, to swindle, to wait, a

words that have the

financial crime, profit, to offer, to purchase, to look for,

to get.

Ex. 6. Give the English equivalents of the following Russian words and
word-combinations:

npodeccruoHabHas NEeSATEeIbHOCTD; (hUHAHCOBO-DKOHOMUYECKHUE
NpECTyIUIeHUs; cXxema ''mupamuja'; BBIMOTaTelbCTBO;  HAJyBaTeNbCTBO,
CBS3aHHOE CO CTPaxOBaHHWEM; Kpaka WHTEIUICKTyaIbHOW COOCTBEHHOCTH;
UPaTCTBO; WHBECTUPOBATh, BBIIUIAYMBATH JUBHJCHIBI, PEKIAMHPOBATH;
NoTpeOuTENh; YOBITKH, >KEPTBA; CKJIOHATh K TOKYIIKE; OMBITHBIC MPOJABIIBI;

3aKpPbITh O(l)I/IC; HCITI0JIb30BAaTh BBIMBIIIJICHHOC UMs; KOMUCCUOHHBIC ICHBI'U; IIPH
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YCJIIOBUM; HApYyLIEHUE IPABWII; NPECTYIHOCTb, CBS3aHHAS C HCIIOJIb30BAaHUEM
KOMIIBIOTEPOB; PEKJIAMHUPOBATH YCIYTM M TOBAphI; IIOIY4YaTh HE3AKOHHYIO

MPUOBLIB.

Ex. 7. Use the right preposition:

l. ‘White-collar crime’ is a violation of criminal law _ a person
the upper-socio-economic class  the course of his occupational
activities.
2. the pyramid scheme someone offers you a chance to invest
acompany  a guaranteed high return.
3. The scheme proposed =~ the customers unrealistic money
return.
4. If monies are to be paid | then old investors are paid

new investors monies.

5. Telemarketing provides service functions consumers and
businesses.
6. Consumers are enticed to purchase goods and services means

high-pressure sales tactics.
7. Fraud operations are staffed experienced salesmen.
8. Fraud’s office settings are easily and quickly shut down and moved
a new location.
0. ’White-collar’ crimes are difficult law enforcement to
investigate and prosecute.
EXx. 8. Replace the Russian words by the English equivalents:

The victims (MHBECTHPYIOT) money in non-existent companies.

1. The scheme proposes, as a rule, unrealistic (TpuOBLIB).

2. Customers are never paid out and the promises are never
(BBIMOJHSIOTCS).

3. Money laundering involves investment of illegal income in
legitimate
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(npenmpusitue).

4. Telemarketing frauds are difficult to (paccnegoBats).
5. The customers are told to expect (rmocraBky) within one month.
6. Offices are quickly shut down and moved to a new (MecTo).

Ex. 9. Change the active constructions into passive:
1. In the pyramid scheme, someone offers you a chance to invest in a

company with a guaranteed high return.

2. A swindler recruits customers.

3. A pyramid company pays money to the initial investors.

4. As a rule customers lose their money.

5. The scheme proposes to the customers unrealistic money return.

6. The old investors pay the new ones.

7. The scheme involves a high volume of victims.

8. The fraud promises the customer to deliver the goods within 45
days.

9. The criminals entice the customers to buy land, commodities, etc.

10.  The victim never receives the promised funding.

Ex. 10. Insert the missing words from the box in the proper form in the
following sentences:

to pay, to invest, credit, to collapse, location, unrealistic

dividend, delivery, new investors’ money, evasion of regulations

1. In the pyramid scheme, someone offers you to ~ in a
company.

2. When the pyramid , everyone loses except the swindler.

3. The scheme proposed the customers

4. The old investors are paid out with
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5. White-collar crime involves carried on as a part of an

occupational or business activity to secure illegal profits.

6. The purchaser is usually told not to expect for at least
18 to 24 months.

7. Illegal telemarketers change their on a monthly basis.

8. The victim is promised by swindlers ~ on condition to pay a

commissioned fee.

Ex. 11. Translate the following sentences into English:

1. benoBOpPOTHUYKOBAs MPECTYNMHOCTh - 3TO HAPYLIEHHWE 3aKOHA JIUIIOM
BBICILIETO  COLIMAJIbHO-DKOHOMMYECKOTO  Kjacca B NPOQecCHOHANIbHON
NEeSATEIbHOCTH.

2. benoBOPOTHUYKOBAsE NPECTYMHOCTh BKJIIOYAET SKOHOMHYECKHE /
(uHAHCOBBIE NPECTYIUICHUS, CXEMbl "UpaMuJIbl", MOLLIEHHUYECTBO B cdepe
TEJIEMapKETUHIa, OTMBbIBAHUE JEHEr, MOIIEHHHUYECTBO CO CTPaXOBAaHHUEM,
IPECTYIUICHUS, CBS3aHHBICE C HCIIOJIB30BAHMEM KOMIIBIOTEPOB U KPaXH
MHTEJUIEKTYaJIbHOM COOCTBEHHOCTH (aBTOPCKOE MPaBo, MATEHT, TUPATCTBO).

3. B cxeme "nmupamuaa" mpecTynHUK MPeAsiaraeT MHBECTUPOBATh JE€HbIU
B KOMIIaHUIO ¥ TapaHTHUPYET BaM HEpeaJbHO BHICOKHE MPUOBUIH.

4. Ecniu KOMITaHMSI CTAHOBUTCS OAHKPOTOM, TO BCE€ MHBECTOPBI TEPSIOT
CBOM JICHBIU.

5. HoBble HHBECTOPHI BHIMJIAYUBAIOT MPOLEHTHI CTAPhIM HHBECTOPAM.

6. Orta koHuenuus HazbiBaercs "Orpadb Ilurepa, yTOOBI 3amIATUTH
[Tomy».

7. TenemapKeTUHT, KOTOPbIM UCHOJIB3YeTCAd JUIsi MOIIEHHUYECTBA,
CKJIOHSIET JIIOJIEH K MOKYIKE TOBApOB U YCIYT, KOTOpbIE HUKOTJa He OyIyT UM
IIPEIOCTABIIEHBI.

8. Oduckl MOUIEHHUKOB JIETKO 3aKpbIBAIOTCA M OBICTPO MEHSIOT

MCCTOIIOJIOXKCHHUC.
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9. MOIIEHHUKN UCHOJB3YIOT MHOXECTBO BBIMBIIUIEHHBIX HWMEH,
TeeOHOB, TOYTOBBIX SAIITHKOB.

10. MoOWJIBHOCTh MPECTYMHUKOB, CJIOKHOCTH CXEM U O0oJbllIoe
KOJIMYECTBO KEPTB AEJAIOT PACCIETOBAHUE OUEHD CIIOKHBIM.

11. B MolieHHUYECTBE CO CTPaXOBAHUEM BJIAIEIIbIIbI CTPAXOBBIX MOJIUCOB

HHUKOIr'’Ia HC IMOJIYy4aroT O6CHI&HHLIX JACHCT.

Ex. 12. Answer the following questions:

1. What is a “white-collar crime”?
2. What types of crime may the “white-collar crime” include?
3. What are customers proposed to do in a pyramid scheme?

4. Who loses the money after the bankruptcy of the pyramid scheme?

5. What is a telemarketing?
6. What is a “boiler room™?
7. How often do the criminal telemarketers change their location?

8. Why are the telemarketing frauds so difficult to investigate?

9. On what condition are the victims promised credits in an Advance
Fee swindle?

10.  What does money laundering involve?

11.  What do insurance frauds promise to the policyholders?

Ex. 13. Read the text once again and formulate the basic idea of every

paragraph.

Ex. 14. Give the summary of the text.
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PART 3 MONEY LAUNDERING

Correspondent accounts

el 4, e
£ %
f |3
1@. h

bearer shares Bearer Shares from in U.S. or secrecy
deposited in local large international bank Jurisdictions/tax
bank or tramsfer havens
- somesic @ money laundering cycle

corresponden e =

account :

lockboxes  Shell

company Banks in Secrecy
Jurisdictions /
fax havens

Home sweet
home

/.

. é IE--DC-id : | ﬁ Jurisdictions /
your farr city WESTERN tax havens

UNION

Vocabulary notes:

launder v ['I2:nda ] OTMBIBATh

prying adj [ prany] YpEe3MEPHO JTHOOOTBITHBIM
jealous adj ["dzelos] 3aBUCTJIMBBIN

concern n [kon'so:n] OecrnokoicTBO, 3200Ta
hide v [haid] psATaTh

misuse 7 [,mis ju:s] 3JI0yHOTPEOICHUS
sophisticated adj | [so fistikeitid] CJIOKHBIN
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disguise v [di1s’gaiz] CKPBIBATh
acquisition n [,&ekw1'z1/n] pruOOpETCHHE
tainted (money) | [ teintid] IPSI3HBIC (ICHBIH )
evade v [1"veld] YKJIOHATHCS

liability n [,laio'biliti] JIOJT, 00s13aTeNbCTBA
outflow n [autflou] OTTOK

proceeds n [ prousi:dz] MPUOBLITH, BRIPYYKA

range from... to

[rein(d)3]

KOJIEOATHCA OT ... JI0

commonplace [ ' komnpleis] OaHaIbHBIN

adj

misappropriation | [misapraupri’eifn] | HE3aKOHHOE MPUCBOEHUE
n

assets n pl ["@esets] aKTUBBI, (POHIBI

embezzlement n

[1m "bezlmont]

XUIICHUA

predicate

offences

[ predikat]

MMPCCTYIVICHUA, KBEUII/I(l)I/I]_II/IpyeMBIC KakK

OTMBIBAHUEC JCHET

stipulate v

[ “stipjuleit]

npeayCcMaTpruBaThb, BbI3bIBATb

transfer v [treens fo:] MEePEBOUTH (JIEHBIH)
funds n p/ [fAndz] cpencTBa (IEHBIH)
account n [ kaunt] cyer

currency n [ 'karonsi] BaJIIOTa, JCHBIU

furtherance n

["fo:Barons]

MO ACPIKKa

false adj [fo:1s] (hanbIIUBBINA, MOAAETBHBIN
invoice n [ ‘1nvDis] cyeT-hakTypa

fraud n [fro:d] oOMaH, MOIIICHHUYECTBO
wire transfer n [waio] tenerpadHbIN IepeBO/T

transaction n

[treen”zaek n]

corjaameHuc, aAcCiIo
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purchase n [ po :tfeis] MOKYTIKa

provide v [pro'vaid] oOecrieuynBaTh, 1aBaTh

proof n [pru:f] JI0Ka3aTeIbCTBO

convert v [kon'va:t] KOHBEPTUPOBATH

payment n [ ‘permont] IJIaTeX, yIiaTta

untraceable [An’treisabl] To, 4TO HEBO3MOKHO OTCICAUTD HUIU
be3secmuo omcymcmeyouull

supplier n [so ‘plaio ] MOCTaBIIMK

purport [ pa:pa:t] MMETh B BUlY, IPEANOJIaraTh

defraud v [d1'fro:d] oOMaHbIBaTh, OTOMpPATH OOMaHOM
(6ecuecTHO)

defraud smb. of | [d1'fr2:d] OOMaHBIBaTh KOTO-TO B YEM-TO

smth

profit n [ profit] pUObLITH

perpetrator n [ pa:pitrents | 310YMBIIIUIECHHUK

amass v [0 mees] coOupaTh, HAKAIIUBATh
circulation n [sa:kju’le1fn] o0opoT

dummy adj ["dami] (hUKTUBHBIE, ITOJICTABHOM
fake n [feik] (dhanpIIMBKa, MOAACIIKA
letter of advice n | [od'vais] cooOIIIeHNE

sham adj [Jeem] (banbmMBBIN, PUKTUBHBIE
eliminate v [1" limineit] JMKBUIAUPOBATH

cover the tracks | ['kava] 3aMECTH CIICIIbI

commodity »

[ko 'm>diti]

TOBap

receipts n

[r1s1:ts]

BBIPYYKa, IPUOBLIL
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Money lau ndering is the process of funnelling 'dirty’
or illegally obtained funds through a series of transactions

to make it appear legitimate before pocketing it.

A has possession of

illicit moneyiproceeds He goes to a

casino abroad

Money
A deposits the Iaundering

now 'clean' cash

into A's account,

with transaction >

records verifying

that it originated A
from a casino. .

A then re-exchanges At the casino, A exchanges
the chips for cash the dirty money for playing
chips, making it appear that

A is gambling.

Read and translate the text. Title all parts of the text:
I

Like most social, let alone economic evils, money laundering is nothing
new. It is as old as is the need to hide one’s wealth from prying eyes and jealous
hands and concern about the uses and misuses of hidden money is not just an
issue in our century. Of course, the modern money launderer will no doubt adopt
rather more sophisticated techniques.

The aim of the launderer is either to disguise the initial source of the

individual funds because of the criminal nature of the acquisition; or to re-define
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the nature of the funds themselves because of the way in which they have
become tainted along the money trial, as when their owners evade exchange
controls, customs duties or tax liabilities, and to do that successfully requires
different skills and different techniques.

II

During the period of Russian transition from a centrally planned economy
to a market economy, the opportunities to launder money appear to be limitless.

What is happening is a massive outflow of capital from Russia. These
proceeds range from criminally derived funds, from commonplace offences to
the misappropriation of state assets through embezzlement, theft, and corruption.
This money is legalized in Russia and eventually sent abroad, primarily to
Western countries for laundering and safekeeping.

Funds leaving Russia to be legalized abroad consist of combination of
assets from the proceeds of predicate offences stipulated by criminal codes and
proceeds that are illegally transferred out of Russia, commonly referred to as
“gray money”. Examples of this include corporate, private and official funds
sent to foreign accounts to evade hard currency restrictions, taxation, inflation,
or detection.

Instances of embezzlement by individuals in positions allowing access to
either private or public funds also occur; these proceeds are likewise sent
abroad. The proceeds ultimately return to Russia in the form of cash, goods,
services, and equipment. Those remaining in Russia are used for operational
expenses in furtherance of the criminal enterprise.

I1

Common methods used to launder assets are false invoicing schemes,
keeping of double books, and contract fraud. A common scenario is a wire
transfer of funds in Western currency to a front company abroad for a
commercial transaction. A fraudulent purchase contract provided by the front
company is presented as proof of the commercial need for wiring the funds.

After the funds are wired, the legitimized funds are free to be transferred or
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converted to cash. This method is also used to embezzle state funds. Most
international trade payments are made by electronic interbank transfers which
are virtually untraceable once completed.

Another method used to launder funds involves instances in which
suppliers never receive payment for products that are purportedly ordered by the
state. Schemes to defraud the state of strategic materials — such as oil, gas,
metal, gold, diamonds, and timber — regularly occurs in which the resources are
shipped abroad with deliberately undervalued invoices and sold at world
markets — the profits of which are embezzled by the perpetrators.

But though the financial and credit system is a common area where
criminals launder money, it is not the only way, of course. The casino is perhaps
one of the most traditional “laundries” for washing dirty capital in the West.
Without any doubt, domestic gambling houses (institutions) are also used for
these purposes. The system of laundering is simple: dirty money is passed
through the casino as winnings.

Active use is being made of numerous currency exchange offices, which
violate instructions and legislation, for laundering operations with cash in
hrivnyas and foreign exchange. That is, any money — whether stolen from the
state, amassed through racket or received on fictitious payment — may be put

into circulation.

ADDITIONAL INFORMATION!

The scheme of laundering stolen money is always typical. The firm —
organizer of a shady transaction — is setting up two dummy corporations. On the
account of one of them money obtained by means of fake letters of advice and

illegal credit is deposited.

This money is instantly converted and transferred abroad, whereas the
sham firm eliminates itself. Dirty money is being transferred in the West

several times through bank structures so as to finally cover the tracks of stolen
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millions. Then this money is received by a certain firm “C”, the confidential
partner or the dummy corporation of the Russian firm — organizer of the
transaction under some concrete contract — for the delivery of alcohol,
products and equipment. This cargo is dispatched to another dummy
corporation which immediately “resells” the commodity to the main firm and
after that again eliminates itself. Now the goods are quietly sold on the
Russian market, and the receipts, actually laundered money, are invested in

legal business.

EXERCISES

Ex. 1. Translate the following terms into Russian:

sophisticated techniques, acquisition, funds, market economy, account,
commonplace offence, wire transfer, embezzlement, hard currency, invoice,
fraud, gambling houses, payment, proceeds, money laundering, set up, dummy
corporation, letter of advice, goods, transaction.

Ex. 2. Match the English and Russian equivalents:

misappropriation pUOBLITH

assets TOBap

embezzlement HE3aKOHHOE MPHUCBOCHUE
perpetrator aKTHUBBI

fraudulent JMKBUIUPOBATH

profit XUIIEHUE

eliminate IIPECTYITHUK

commodity YKJIOHSITBCS

evade MOILIEHHUYECKHI
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Ex. 3. Choose the synonyms from the box:

washing, method, stealing, crime, commodity, faked, criminal, supply,

swindle, profit(s)

theft
laundering
provide
fraud

false
perpetrator
technique
goods
proceeds

offence
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EXx. 4. Give the word-families of the following words:

fraudful
frau d fraudulent

fraudulence
defraud

to launder < to restrict
to embezzle < to detect

e
e

Ex. 5. Encircle the prefixes and suffixes and translate the following

words:

launderer, acquisition, successful, different, untraceable, supplier, defraud,

regularly, deliberately, financial, legislation, circulation, misappropriation,

illegally, equipment, independence, unlawful, proceeding.

Ex. 6. Group the following words and word-combinations into 4 logical

groups:

gambling houses, goods, theft, taxation, misappropriation, services,

corruption, inflation, cash, hard currency restrictions, embezzlement, currency

exchange offices.

crimes

phenomen

launderin

g money ways

...............

.................

.................
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Ex. 7. Translate the following sentences into Russian:

1. Instances of embezzlement by individuals in positions allowing
access to either private or public funds also occur.

2. Some of the most common methods used to avoid discovery or
suspicion are the employment of a number of individuals who are used to
deposit sums of cash which, because they are just under the cash reporting
limits, do not require registration or reporting.

3. According to strict instructions, every authorized bank must present
exhaustive information on all its exchange offices to the territorial departments

of the National Bank.

Ex. 8. Open the brackets using the correct Voice forms:

1. The proceeds (fo use) for operational expenses in furtherance of the
criminal enterprise.

2. Dirty money instantly (to convert and transfer) abroad.

3. Some commercial structure (zo set up) a group of fictitious firms.

4. The false firm (to liquidate) and the stolen money (to disappear)

without a trace.

5. More sophisticated techniques (fo adopt) by the modern money
launderer.
6. Any money — whether stolen from the state or amassed through

racket — may (fo put) into circulation.

Ex. 9. Complete the sentences using the text:

transaction —..... equipment.

1. The firm — organizer of shady > in the form of cash, goods, services and
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2. Most international trade payments | > sent abroad, primarily to Western

are made ... countries for laundering.

3. Dirty money is legalized in > for washing dirty capital in the West.

Russian and eventually ...

4. The proceeds ultimately return to | > is setting up two dummy corporations.

ultimately return to Russian ...

5. The casino is perhaps one of the | > by electronic interbank transfers.

most traditional “laundries” ...

Ex. 10. Write out the English equivalents from the text:

MIePEBOJIUTD JICHBIU , 3AMECTH CJIE/bl, KOHBEPTUPOBATh JEHBIHU,
0OMEH BaTIOTHI,
danprBoe coobIeHne, GUKTUBHBIC IUIATSKU, (PUHAHCOBO-KPEIUTHASL

CUCTCMA, IIOACTABHBIC KOPIIOpAlINH, IIYCTUTH B 060pOT

Ex. 11. Complete the following sentences with the words from the box:

CKpPbIBaTh, UT'PAJbHBbIC TOMA, HEC3AKOHHOC IPUCBOCHUEC

(mpuodpeTeHnst), XulleHNsl, 0OTMbIBATH JICHbI'M, IPUOOPETEHUE

1. The aim of the launderer is the 1nitial source of the

individual funds because of the criminal nature of the

2. The proceeds range from commonplace offences to the of
state assets through , theft and corruption.

3. Though the financial and credit system is a common area where
criminals , 1t is not the only way, of course.

4. Without any doubt, domestic are also used for washing
dirty capital.
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Ex. 12. Find the answers in the text:

1. Is money laundering a new phenomena today?
2. What is the aim of the launderer?
3. What is happening now in our country?

4. What do the proceeds range from/to?
5. Where can dirty money be legalized?

6. What is the meaning of the term “gray money”?

7. What are common methods and scenario to launder assets?

8. What is the scheme to defraud the state of strategic materials?
9. What other ways of laundering money are there?

10.  What types of financial institutions do you know?

Ex. 13. Say what you know about the methods and means of money

laundering using the following key words:

. false invoicing schemes
. wire transfer
. fraudulent purchase contract

. legitimized funds

. electronic interbank transfers

. to defraud the state of strategic materials
. undervalued invoices

. gambling houses

. currency exchange offices

EXx. 14. Translate into English:

1. Ilenv ommviéanus oOenez - CKpblMb NEPBOHAUAILHBIU UCTMOYHUK
UHOUBUOYATILHO20 KANUMAA, NPUOOPEMEHHO20 He3AKOHHbIM NYMeEM.
2. Ceniuac Habmwooaemcs Maccos8vlilli. OMMOK KAnumaia Ojsd e20

OMMbIBAHUSL 30 PYOEIHCOM.
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3. Hmeem mecmo npuceoenue unOUBUOYATbHBIX UM OOUJECTBEHHBIX
O0EHEeMNCHBIX CPeOCmE O0IHCHOCMHBIMU TUYAMU, UMEIOWUMU K HUM OOCMYN.

4. Jloxoovl 6o36pawjaromcsi 6 cmpany 6 ude HAIUYHOCMU, MOBAPO8,
yenye u 000py008aHus.

5. Obbviunvie memoObl ommuleanusi Oenez - oQopmieHue @arbuiusblx
cuemos, eedenue O0BOUHO20 0YXeaNmMepcKo2o yuemad, MOUEHHUYECMBO C
KOHMPAaKmamu.

6. bonvuuncmeo MenHcOYHaApoOOHbIX —niamediceli  medcoy Oankamu
ocywecmenaemcs ¢ NOMOWbIO  DJIeKMPOHHBIX — Nepesooos,  Komopule
00CMAMOYHO CIONHCHO NPOCIeOUMb U KOHMPOIUPOBAMD.

7. Kazumo, noocanyi, sensiemcsi OOHUM U3 CAMBIX MPAOUYUOHHBIX U

VOOOHBIX CNOCOO08 OMMBLBAHUSL SPAZHBIX OeHe2 8 PA3HbIX CHPAHAX.

Ex. 15. Read the text and review it:

Toepsritos —anmie
bt [HIvaTE ClANE O S

HOW “DIRTY” MONEY IS LAUNDERED IN THE WEST

The sense of the operation, according to the version of the French
magazine ‘“L’Evenement du jeudi” is to turn the dirty money into bank loans.
With this aim, at the first stage dirty money is transferred to various intermediate
banks in small deposits (this is what the “ants” are dealing with), then they are
transferred to “tax haven” as, for example, the Caribbean islands (also likely is a
version in which they are illegally delivered to the “tax haven”). Then follows a
series of fake transactions between various banks, registered in one or another

“tax haven” with the aim of covering their tracks and making it impossible to
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discover the origin of the money. Then this money is transferred to a respectable
bank, usually in Switzerland, under the name of a certain dummy corporation
which accumulates funds. The last stage: on the instructions of its client (the
latter is a false society in this chain) and on some security (for example, the
blocking of accounts) the Swiss bank agrees to guarantee the loans of some
other bank, say, in the USA. In turn, this bank grants these loans legally to firms

set up in the USA, which in reality are controlled by criminal organizations.
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APPENDIX I
ENGLISH-RUSSIAN TOPICAL VOCABULARY

1. Ilonsaitne o Om3Hece. Buabl 0usHeca (Business concept. Types of

business)
1. accountability [0 kaunto biloti] — OTBETCTBEHHOCT,
MOJIOTYETHOCTh — Managers must ensure accountability for

results. (MeHemKephl JOJKHBI 00eCIeYBaTh OTBETCTBEHHOCTh 3a PE3YJIbTATHI.)

2. acquisition [ ®kwi1'zifon] — npuoOperenue, mnornomenue — The
acquisition of the startup cost $5 million. (IlpnoGpeTtenne craprana 000ILIIOCH B
5 MIJIH JI0JUTapOB.)

3. advertising [ @®dvotaiziy] — pexnama — Effective advertising
increases brand awareness. (3ddexTuBHas pekiamMa MOBBIIIAET Y3HABAEMOCTh
Openna.)

4. affiliate [o'filieit] — ¢unman, naptHépckas xommnanus — QOur
affiliate in Germany handles European sales. (Ham ¢unman B ['epmanuu
3aHMMACTCS EBPOICHCKUMU TIPOIaKaMH. )

5. agent [ 'eidzont] — arent, nocpenuuk — The purchasing agent
negotiates with suppliers. (ATeHT 1O 3aKylnmkaM BeIET IEepPEeroBOPhl C
MTOCTaBITUKAMH. )

6. agreement [0 grimont] — coramenue, A0roBop — Both parties
signed a non-disclosure agreement. (O6e CTOPOHBI MOAMUCATU COTJIAIICHUE O
Hepas3IJIalleHuN. )

7. angel investor [ end3ol 1'vesto] — OusHec-anren (YacCTHBIN
uHBeCcTOp) — An angel investor provided seed funding for the app. (busznec-
aHTeJ IPEeIOCTAaBUII HadalIbHOE (PMHAHCUPOBAHUE /IS TPUIIOKEHUSL. )

8. annual report [ @njual r1'po:t] — romoBoit otu€r — The annual
report shows a 20% revenue increase. (I'onoBoli OTYET MOKa3bIBAET POCT

BEIpyYKH Ha 20%.)
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0. asset [ @set] — aktuB — The company’s main asset is its skilled
workforce. (OCHOBHOI aKTUB KOMITAHUU — KBaJTU(UIIUPOBAHHBIE COTPYTHUKH. )

10. audit [ o:dit] — aymut, npoBepka — An external audit revealed
accounting errors. (BHemHU ayIuT BBISIBUJI OIIMOKH B YUETE. )

11. B2B (business-to-business) [ 'bi: tu: 'bi:] — Ou3Hec mna OuszHeca —
Our B2B platform connects manufacturers with retailers. (Hama B2B-
miaTdopMa COSAMHSIET MPOU3BOIUTENCH C PO3HUIHBIMH MPOJIABIIAMH. )

12.  B2C (business-to-consumer) ['bi: tu: 'si:] — OusHec A
notpedutenss — *E-commerce is a typical B2C model.* (DnekTponnas
KOMMeplus — TunuyHas mojaens B2C.)

13. balance sheet [ belons [i:it] — Oyxrantepckuii Oananc — The
balance sheet shows assets of $2 million. (bananc moka3pIBaeT akKTUBBI B 2 MJIH
JI0JIJIApOB. )

14.  bankruptcy [ baepkraptsi] — 6ankporctBo — Filing for bankruptcy
was the last resort. (Ilogaya 3asiBeHUs 0 OaHKPOTCTBE Obl1a KpaliHel Mepoi. )

15. bootstrapping [ bu:tstrepin] — camoduHancupoBanue (craprarma) —
They started the company through bootstrapping without external loans. (Ouu
OCHOBAJIM KOMITAaHUIO 32 CUET caMO(pUHAHCHPOBaHUs, 0€3 BHEIIHUX KPEAUTOB.)

16. brand [brend] — 6penn, Toprosas mapka — Building a strong brand
takes years. (Iloctpoenue cuiabHOTO OpeHAa TpeOyeT MHOTHUX JIET. )

17. budget [ 'badzit] — Gromxer — We need to stick to the marketing
budget. (Ham Hy>XHO NPUAEPKUBATHCS MAPKETUHIOBOT'O OIOJIKETA. )

18. business model [ biznos ‘'mpdl] — 6usznec-monens — Subscription-
based business model ensures recurring revenue. (Ilogmucounas OusHec-
MOJIeJTh 00eCTIeUnBaeT PErySIPHBIN T0XO.)

19. business plan ['biznos plen] — OusHec-tuian — A solid business
plan is essential for investors. (Hané&xupiii Ou3Hec-TIaH HEOOXOIUM  JIJIsSt
HWHBECTOPOB.)

20. capital [ 'keepitol] — xanurtan — They raised capital through a

venture capital fund. (OHM IPUBJIEKIIN KalUTal yepe3 BEHUYPHBIA QPOHI.)
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21. cash flow [ k& flov] — menexusiii motok — Positive cash flow
keeps the business solvent. (I1010KUTENbHBIA TEHEKHBIM MOTOK MOAIEPKUBAET
M1aTEXECIIOCOOHOCTh OM3HEcA. )

22. CEO (Chief Executive Officer)[ si: i '00] — TreHepalbHBIN
mupektop — The CEO announced a new strategic direction. (I'enepanbHbIi
JTUPEKTOP OOBSIBUI O HOBOM CTPATErMUYE€CKOM HANpPABIICHUU. )

23. client ['klatont] — wmentr —Qur key client is a large
pharmaceutical ~ company. (Ham  xirodeBoM — KIMEHT  —  KpymnHas
dhapmaiieBTHUECKAsT KOMIIaHUS. )

24.  COO (Chief Operating Officer) [ si: ou '0U] — omnepalMOHHBIN
mupektop — The COO oversees daily operations. (OnepalluOHHBIN TUPEKTOP
KOHTPOJIUPYET KETHEBHYIO ACATEIHHOCT. )

25. collaboration [ko l&bo'reifon] —  corpymuuuectBo  — Cross-
functional  collaboration improves efficiency. (MexQpyHKIIMOHATBHOE
COTPYHUYECTBO MOBbIIIAET 3PPEKTUBHOCTB. )

26. commerce [ kpm3:s] — kommepuus, TOproeis -— International
commerce has grown rapidly. (MexayHapoiHasi TOPToBJisi ObICTPO BRIPOCIIA.)

27. commission [ko mifon] — KOMUCCHSI, KOMHUCCHOHHOE
BO3Harpaxuaenue — Sales reps earn a 10% commission on each deal. (ToproBbie
npeacraBuTeny nonyyaror 10% KOMUCCUU C KaXI0W CIAEIKU.)

28. commodity [ko ' mpdoti] — ToBap (ceipsé) — Oil is a globally traded
commodity. (HepTb — 3T0 17100a71bHO TOPTYEMBIi TOBAp.)

29. company [ ' kamponi] — xomnanusi — The company was founded in
2010. (Kommanus 0buta ocHoBana B 2010 romy.)

30. competition [ kpmpa 'tifon] — koHKypeHUUs — Intense competition
drives innovation. (JKEcTkasi KOHKYpPEHIIUSI CTUMYJIUPYET HHHOBAIIMH. )

31. competitor [kom petito] — koHkypeHT — We monitor our
competitors’ pricing strategies. (Mbl OTCI€XKHBaeM IICHOBBIE CTPATETHH HAIINX

KOHKYPEHTOB. )
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32. conglomerate [kon glpmorot] — xorrmomepar — The conglomerate
owns businesses in media, energy, and retail. (Koarmomepar Biageetr 6uznecom
B Me/IMa, YHEPTeTHKE ¥ PO3HUIHON TOPTOBIIC.)

33. consultancy [kon'saltonsi] — koHcanTHHTOBas KoMmaHus — A
management consultancy advised on restructuring. (KoHcaaTuHTOBass KOMIIAHUS
10 YIPAaBIICHUIO Jajla peKOMEHIAINH IO PECTPYKTYpPHU3AIINH. )

34.  consumer [kon'sjumo] — morpebutens — Consumer preferences
are shifting toward eco-friendly products. (Ilpennourenus mnoTpeOUTENCH
CMEIIAIOTCS B CTOPOHY 3KOJIOTHYHBIX MTPOTYKTOB.)

35. contract [ kontreekt] — koHTpakT, n1oroBop — Both parties signed a
five-year contract. (O0e CTOPOHBI MOAMUCAIH MSITUJICTHUNA KOHTPAKT.)

36. corporation [ ko:pa'reifon] — «kopnopamus —A multinational
corporation operates in over 50 countries. (MHOrOHalMOHAJIbBHASI KOPIIOpaLUs
pabotaet 6osiee yem B 50 cTpaHax.)

37. cost [kost] — 3aTtpatsl, cebecToumocth — Reducing production costs
increases profit margins. (CHI>KEHHE TTPOU3BOJICTBEHHBIX 3aTPaT yBEJIMYMBACT
Map:Ky MpUOBLIH.)

38. creditor [ kredito] — xpemutop — The company repaid all its
creditors on time. (KoMmanuss BOBpems Toracujia JOJTH TIEpEll BCEMH
KpEIUTOpPaMHU. )

39. customer [ kastomo] — mokynarenb, 3aka3zuuk — Customer
satisfaction is our top priority. (Y 1OBI€TBOPEHHOCTh KJIHWEHTOB — HaIll
IJIaBHBIA TPUOPHUTET.)

40. deadline [ dedlain] — xpaiinuii cpox — The project deadline is next
Friday. (KpaitHuii cpok npoexkra — cieayrolas MaTHHILIA. )

41. dealer ['di:lo] — munep, Toproment — The car dealer offered a
discount on new models. (ABTonunEp MPEIIOKUIT CKUAKY HA HOBBIE MOJIEIIH.)

42. debt[det] — gmonr — High debt levels can lead to

bankruptcy. (Bricokuii ypOoBeHb J10JITa MOKET MPUBECTH K OAHKPOTCTBY.)
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43. department [di pa:tmont] — otmen — She works in the human
resources department. (OHa paboTaeT B OT/eNE KaJpPOB.)

44. distribution [ distr1'bju;fon] — nguctpulyiusa, cOwiT — Efficient
distribution reduces delivery times. (OpdexTuBHass AUCTPUOYIUS COKpaIllaeT
CPOKH JIOCTaBKH.)

45. dividend [ dividend] — nuBunenn — Shareholders receive dividends
twice a year. (AKIIMOHEPHI TIOTY4YalOT AUBUACH/IBI 1BA pa3a B TOJ1.)

46. e-commerce ['i: kpm3:s] — oJIekTpoHHas KomMmepius — E-
commerce Ssales have surpassed brick-and-mortar retail. (Ilpogaxu B
AIEKTPOHHON KOMMEPIIMHU TTPEB301LIN OhIaliH-PO3HHUILY. )

47. earnings [ '3:niyz] — noxon, npuObUb (0ObIYHO uwucrtast) — The
company reported higher earnings than expected. (Komnanus cooOmuia o
0oJiee BRICOKOM MPUOBLITN, YEM 05KH1aJIOCh. )

48. employee [1m ploii:] — Haémublli paboTHUK — Every employee
receives annual performance reviews. (Kaxnplii COTpyAHUK TMPOXOIAUT
€KETOJIHYIO OIIEHKY () ()EKTUBHOCTH. )

49. employer [1m ploio] — paGortomarens — The employer provides
health insurance and a pension plan. (PabotomaTenp NpenOCTABISAET
MEUITMHCKYIO CTPAXOBKY M IIEHCHOHHBIH TUIaH. )

50. enterprise [ entopraiz] — mnpeanpusitue —Small and medium
enterprises drive the local economy. (Manble u cpelHUE TPEINPUSITUS IBUTAIOT
MECTHYIO IKOHOMUKY.)

51. entrepreneur [ pntropra n3:| — MpEINPUHUMATEND —An
entrepreneur takes financial risks to start a business. (Ilpeanpuaumarens 0epeT
Ha ce0s1 GUHAHCOBBIE PUCKH, YTOOBI OTKPBITH OM3HEC.)

52.  equity [ ekwoti] — akmuoHepHbIi kanuTan, nons — They offered
equity to early employees. (OHU TpPENNIONKWIM JAOMI0 B KamuTalle IEPBHIM
COTpPYJHUKAM.)

53. executive [1g 'zekjotiv] — pykoBoaWTENb BBICIIETO 3BeHAa — The

executive board approved the merger. (CoBeT TUPEKTOPOB OJ0OPHUII CIUSHUE. )
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54. export [1k'spo:t] — skcnopt — China is a major exporter of
electronics. (Kutail — KpyIHBIN 3KCIIOPTEP IEKTPOHUKH. )

55. franchise ['frentfaiz] — dpanmmsza — Opening a fast-food franchise
requires an initial fee. (OTkppiTHe  (panmmsel  dacthymaa TpeOyeT
NIEpPBOHAYAIEHOTO B3HOCA. )

56. freelancer [ fri:la:nso] — d¢punancep — Many freelancers work
remotely from different countries. (Muorue ¢punancepsl paboTaloT ynaa€HHO
U3 Pa3HBIX CTPaH.)

57. funding [ fandin] — dunancupoBanue — The startup received
funding from several venture capitalists. (CtapTan nosy4ui (pUHaHCUPOBaHUE
OT HECKOJIbKMX BEHUYPHBIX KallUTaJIUCTOB.)

58. goodwill [ guod'wil] — ryaBumn, pnenoBas penyrtauus — The
acquisition price included $1 million for goodwill. (lena npuoOpeTeHus
BKJIIOYAsia | MIIH JT0JIJ1apOB 3a TyABUILIL)

59. growth [grov0] — poct — The company aims for 15% annual
growth. (Kommnanus Hanenena Ha 15% exxeroiHoro pocra.)

60. headhunter [ hedhanto] — xanTep, cneuuanuct mo NMoaOOpy TOI-
MeHekepoB — A headhunter recruited the new CFO from a rival firm. (XanTtep
nepeMaHuI HOBOTO (DMHAHCOBOTO TUPEKTOPA U3 KOHKYPUPYIOIIEH (DUPMBL. )

61. holding company [ hovldiy kamponi] — XxonauHrOBasi KOMIaHUS —

The holding company owns subsidiaries in various industries. (XonaguHroBas
KOMITaHHUSI BJIaJICCT JOUYCPHUMH TPEAMPUATUIMA B PA3HBIX OTPACIISX.)

62. import [1m po:t] — umnopt — The country relies on imports of crude
oil. (CTpaHa 3aBUCUT OT UMIIOPTa ChIPON HEe(PTH.)

63. income [ nkam] — nmoxom — Passive income includes rent and
dividends. (IlaccuBHBIN AOXO] BKIIOYACT apEHIHYIO TUIATy U JUBUACH]IBI.)

64. industry [ mdostri] — oTpacib NpOMBIIIIIEHHOCTH — The automotive
industry is undergoing major changes. (ABTOMOOWJIbHAS OTpacib MEPEKUBACT

CepbhE3HBIC U3MEHEHMUSL.)
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65. inventory [ mvontri] — TOBapHO-MaTepUAIbHBIE  3amachl —
Managing inventory efficiently reduces storage costs. (OpdekTuBHOE
yIpaBJeHUE 3arlacaMy CHUYKAET 3aTpaThl HA XPaHCHHE. )

66. investment [In'vestmont] — uaBecTULUS — The investment in new
machinery paid off quickly. (MaBecTuiiuu B HOBOE 00OpYyJAOBaHHE OBICTPO
OKYTIHUJIUCH.)

67. invoice [ 'mvois] — cuér-akrypa — Please send the invoice within
30 days of delivery. (Iloxanyiicta, BbicTaBbTe CuéT-haktypy B Teuenue 30 qHei
MOCJI€ MOCTaBKH. )

68. IPO (Initial Public Offering) [ a1 pi: '0u0] — nepBUYHOE MyOIMYHOE
npemsioxkenne — The company’s IPO raised $500 million. (IPO xomnanuu
npuBiekiao 500 MITH 10JU1apoB.)

69. joint venture [ d3omt 'vent[o] — coBMecTHOE mpennpusTue — 1he
two firms formed a joint venture to enter the Asian market. (JIBe dupmsl
CO37aJTH COBMECTHOE TIPEANPHUATHE SIS BBIXO/1a HAa a3MATCKUI PHIHOK.)

70. key performance indicator (KPI) [ki: po'fomons 'indikerto] —
KJIFOUeBOM TmoKazatenb sddexktuBHoctu — Monthly sales volume is a key
performance indicator. (O0BEM IPOJIAXK 3a MECSI] — ATO KIFOYCBOM MMOKa3aTelb
3¢ (HEKTUBHOCTH. )

71. liability [ laio'biloti] — oOs3arenscTBO, mnaccuB — Long-term
liabilities include bank loans. (Jonrocpounsie o00S3aTENbCTBA BKIIOYAIOT
OAHKOBCKHE KPEIUTHI.)

72. liquidation [ likwi deifon] — nukBunauusi — The court ordered the
liquidation of the insolvent company. (Cyn TOCTaHOBHWJI JIMKBUIUPOBATH
HEIIaTEKECTIOCOOHY0 KOMIIAHUIO. )

73.  LLC (Limited Liability Company) [ el el 'si;] — oOmecTtBo ¢
orpaHn4eHHON OTBETCTBEHHOCTHIO (OO0) — Many small businesses choose the
LLC structure for tax benefits. (MHOTME Masble NPEANPUITHS BHIOUPAIOT

ctpyktypy OOQ H3-3a HaJOroBBIX IPEUMYILECTB. )
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74.  logistics [lo'dzistiks] — moructuka — Logistics costs have increased
due to fuel prices. (3aTpaThl Ha JOTUCTUKY BBIPOCIIH M3-32 IIEH Ha TOILINBO.)

75. loss [los] — yObiTok — The company reported a net loss of 32
million. (Kommnanust cooOuiuia o YucToM yObITKE B 2 MIIH JJOJIAPOB. )

76. management [ ma&nidzmont] — MEHEIKMEHT, VYIpaBJICHUE —
Effective management improves employee morale. (3ddexTuBHOE yrnpaBlieHUE
MOBBINIAET MOPAJBHBIN TyX COTPYIHUKOB. )

77. manufacturer [ maenju fektforo] —  npousBogutenr  — The
manufacturer recalled defective products. (IlpousBogurens 0To3BaN 1e(PEKTHYIO
MPOTYKIIHIO. )

78. market research [ ma:kit r1's3:tf] — MapKeTHHTOBOE HCCIIEJOBAHUE
— Market research showed strong demand for organic food. (MapkeTUHTOBOE
MCCJIEIOBAHNE MTOKA3aJI0 BHICOKUN CIIPOC Ha OPTaHWYECKUE MPOTYKTHI.)

79. marketing [ ma:kiti] — mapketunr — Digital marketing includes
social media and SEO. (Hudposoit MmapkeTHHT BKJItO4aeT coiiceTd U SEO.)

80. merger [ m3:d3o]| — cnusiuue — The merger created the largest
telecom  company  in  Europe. (CnusHue  cO30aN0  KPYIMHEUIIYIO
TEJICKOMMYHUKAIIMOHHYI0 KOMITaHuio B EBporie.)

81. multinational [ malti n&fonal] — TpaHcHaIIMOHAIBHAS KOPIIOPALIHSI
— Multinationals often face complex tax regulations. (TpaHcHallMOHAJIbHbBIC
KOPIOpaIlMy 4YacTO CTAJIKUBAIOTCS CO CIIOKHBIMU HAJIOTOBBIMU MPABUIIAMH. )

82. niche [ni;f] — auma — They found a profitable niche in handmade
cosmetics. (OHM HanUM TPUOBUILHYIO HHINY B IPOU3BOJCTBE KOCMETHKH
py4YHOI pabOTHI.)

83. offer [ pfo] — npennoxenue — The job offer included a signing
bonus. (Ilpennoxxenue o paboTe BKIOYAIO OAMUCHONW OOHYC.)

84. online business [ pn'lain 'biznos] — onnaitn-6usnec — Running an
online business requires a good website. (Benenue onnaitH-OM3Heca TpeOyeT

XOpOIIIeTo BeO-caiiTa.)
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85. operating expense [ pporerti) 1k spens] — onepanoOHHBIE PACXOIbI
— Rent and utilities are major operating expenses. (ApeHJa 1 KOMMYHaJIbHbIC
YCIIyT' — OCHOBHBIE OTIepallMOHHBIE PACXO/IBI. )

86. opportunity [ ppa'tju:noti] — Bo3MoXHOCTb — The new trade deal
presents a business opportunity. (HoBas ToproBasi c/iejka OTKPBIBaeT JEIOBYIO
BO3MOYKHOCTb. )

87. overhead [ ouvohed] — HakmagHbie pacxoabl — Reducing overhead
improves  profitability. (CokpalieHue HaKJIaIHBIX PAacXOJI0B  IOBBIIIACT
pPEHTa0ETbHOCTb. )

88.  partnership [ pa:tnofip] — maptaépctBO — A general partnership
involves shared liability. (IlonHOe TOBapHUIECTBO MPEIIOJIATAET COBMECTHYIO
OTBETCTBEHHOCTb. )

89. patent [ pertont] — natent — The company filed a patent for its new
technology. (Kommnanus mojana 3asBKy Ha NaTEeHT HA CBOIO HOBYIO
TEXHOJIOTHIO.)

90. payroll [ perrovl] — nmnaTéxHas Be1OMOCTb, (POHJ OTUIATHI TpyAa —
Payroll processing must comply with tax laws. (Pacu€T 3aprmiaTel AOJXKEH
COOTBETCTBOBAThH HAJIOTOBOMY 3aKOHOJATENILCTBY.)

91. portfolio [po:t fovliouv] — moptdens (MpoekToB, UHBECTHUIHI) — The
product portfolio includes both hardware and software. (IIpoayKTOBBIN
noptTdenb BKIIOYAET KaK anmapaTHoe, Tak U MporpaMMHOe oOecrieueHue. )

92. pricing [ praisiy] — nenooOpaszoBanue — Dynamic pricing adjusts to
demand in real time. ([JuHamudeckoe 11eHOOOpa3oBaHUE MOACTPAUBACTCS O]
CIIPOC B peJIbHOM BPEMEHHU. )

93. private company [ prarivot ‘kamponi] — yacTHas KOMIaHUSI —
Shares of a private company are not traded publicly. (AkIuu dYacTHOUN
KOMITAaHUH HE TOPTYIOTCS IMTyOJINYHO. )

94. product [ prodakt] — nponykt — The product lifecycle consists of
introduction, growth, maturity, and decline. OKu3HeHHBII THKJI TMPOIYKTA

COCTOMUT U3 BHEJIPEHUS, pOCTA, 3PEJIOCTHU U CHaa.)
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95. profit [ profit] — npubsTe — Gross profit is revenue minus cost of
goods sold. (BanoBas mnpuObUIb — 3TO BBIpyYKa MHHYC CE€0ECTOMMOCTD
IPOJAHHBIX TOBAPOB.)

96. public company [ 'pablik ‘kamponi] — myOnauuHas KoMmaHus —
Public companies must disclose financial statements quarterly. (Ilyonuunbie
KOMIIaHUH 00s13aHbI PACKPHIBATh (DMHAHCOBYIO OTUETHOCTD €KEKBAPTAIBHO. )

97. purchase [ p3:tfos] — mokynka, 3akynka — The purchase of new
equipment was approved. (Ilokymnka HOBoro o0opy1oBaHus ObljIa 0400peHa. )

98. recruitment [r1 kru:tmont] — moabop mnepcoHana — Recruitment
agencies help find qualified candidates. (KagpoBble areHTCTBa IOMOTAIOT HAUTH
KBaJTM(DUITUPOBAHHBIX KaHIUIaTOB.)

99. revenue [ revonju:] — BeIpyuKa, 10xoa — Annual revenue exceeded
810 million. (I'onoBas BeIpyuka npeBbiciiia 10 MITH A0/UTapOB.)

100. risk [risk] — puck — Every business involves some degree of
risk. (JItoGoit Ou3HeC CBsi3aH C ONPEIeIEHHON CTETIEHBIO PUCKA.)

101. sales [seilz] — mpomaxu — Sales increased by 30% after the
campaign. (ITponaxu Beipociau Ha 30% mociie KaMITaHUu. )

102. scalability [ skerlo'biloti] — wmacmrabupyemocts — Cloud-based
software offers high scalability. (O6naunoe mporpaMmMHoOe obOecrieucHue
o0ecreynBaeT BHICOKYI MacIITaOUPyeMOCTb. )

103. shareholder [ [eshovldo] — akumonep — Shareholders vote on
major  corporate  decisions. (AKIIMOHEPHI ~ TOJOCYIOT MO  BaKHBIM
KOPIIOPATHBHBIM PEIICHHSIM. )

104. sole proprietorship [ sovl pro'praotafip] — uHAMBUIYaTBEHOE
MpEANPUHUMATENLCTBO — A sole proprietorship is easy to set up but offers no
liability protection. (UHnuBuayanbHOE MPEANPUHUMATEIHCTBO JIETKO CO3/aTh,
HO OHO HE 00ECTIeYNBAET 3alTUTHI OT OTBETCTBEHHOCTH. )

105. startup ['sta:tap] — crapran — The tech startup grew from a garage
to a global firm. (TexHonorn4yeckui craprar BBIPOC U3 rapaxka 0 II00aTbHOU
(bupmbl.)
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106. stakeholder [ 'steikhovldo] — 3amnTepecoBanHass cTopoHa —
Stakeholders include employees, customers, and suppliers. (3auHTEpeCOBaHHbIE
CTOPOHBI BKJIFOYAIOT COTPYIHUKOB, KITMEHTOB U TTOCTABIITUKOB. )

107. strategy [ stretodzi] — crparerust — Their low-cost strategy helped
them gain market share. (MIX cTpaTeruss HM3KUX H3ACPKEK IOMOIJIAa UM
YBEJIMYUTH JIOJTIO PHIHKA. )

108. subsidiary [sob'sidiori] — modepnsisi kommanus — The subsidiary
operates independently under the parent brand. (louepHsis kommanus pabotaet
HE3aBUCUMO MOJ OPEHIOM MaTEpPUHCKON KOMIIaHUH. )

109. supply chain [so'plar tfein] — nenouka nocraBok — Global supply
chains were disrupted by the pandemic. (I'mo6anbHbIe IIEMOYKH MOCTABOK OBLIH
HapyILIEHbI MaHIEMHEH. )

110. sustainability [so stemo biloti] — ycroitumBocTh (OM3HEca) —
Sustainability practices reduce environmental impact. (IIpakTuku ycTOHYUBOTO
Pa3BUTHS CHIDKAIOT BO3JICHCTBHE HA OKPYIKAIOIIYIO CPEIY.)

111. target market ['ta:git ‘ma:kit] — ueneBoit peiHOK — The target
market is young professionals aged 25-35. (LleneBoili pbIHOK — MOJIOJbIC
CIEHUAIIUCTHI B Bo3pacTte 25—-35 JieT.)

112. trademark ['tretdma:k] — ToBapHbIii 3HaK — They registered their
logo as a trademark. (OHU 3aperucTpUpoOBaIM CBOM JIOTOTUN KakK TOBApPHBIN
3HaK.)

113. turnover [ t3:novve] — 000poT (Tpojax) / TEKy4eCTh KaJapoB —
High employee turnover increases recruitment costs. (Bbicokas TeKy4ecTb
KaJIpOB YBEIIMUMBAET PACXO/IbI HA MOAOOD MepcoHaa. )

114. value proposition [ velju:  propa'zifon] —  1IEHHOCTHOE
npemnoxxkenne — Qur value proposition is faster delivery at lower cost. (Hame
IIEHHOCTHOE TpeIoKeHHEe — OoJiee ObICTpast JocTaBKa 1o 0ojiee HU3KOM IIeHE. )

115. venture capital [ vent[o 'kepitol] — BeHuypHbIil kKanuTan — Venture
capital funds invest in high-risk startups. (BenuypHbie (OHIBI HHBECTUPYIOT B

CTapTanbl C BLICOKUM PUCKOM.)
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116. wholesale [ 'houvlseil] — ontoBast Toprosist — They sell products both

wholesale and retail. (OHM IPOJIAIOT TOBAphI KaK ONTOM, TaK U B PO3HUILY.)

2. lenbru. brogxker. Uuduasuusa (Money. Budget. Inflation)

1. appreciation [o pri;fi'eifon] — ymopokaHue, POCT CTOMMOCTU —
Currency appreciation makes exports more expensive. (Y 10pokaHUE BaJIOTHI
JieJIaeT PKCIOPT 00Jiee TOPOTHM. )

2. austerity [p 'steroti] — pexum dskoHomMuu — The government
introduced austerity measures to reduce deficit. (IlpaBUTE€ILCTBO BBEJIO MEPHI
HKOHOMUHU JIJIsI COKpAIICHUs AePUIUTa.)

3. balance [ bxlons] — octaTtox Ha cuére, Oamanc — Your account
balance is $1,200. (Ocrarok Ha BameM cuére — 1200 mosurapos.)

4. banknote [ benknovt] — O6anmknora — *The 50-euro banknote
features architectural style.* (Ha Oanknore B 50 eBpo u300paxkéH
aApPXUTEKTYPHBINA CTUJIb.)

3. bargain [ ba:gin] — BeirogHas MOKynka, caenka — This coat was a
real bargain at half price. (9To maibTO OBUIO HACTOSIICH Ya4ueh 3a MOJIICHEI.)

6. barter [ 'ba:to] — 6aptep — In a barter system, goods are exchanged
for other goods. (ITpu 6apTepe ToBapbl 0OMEHUBAIOTCS HA IPyTH€ TOBAPHI.)

7. base rate [ 'bers reit] — 6azoBas nporieHTHas craBka — The central
bank raised the base rate to 4%. (LlenTpanbHblii 0aHK MOBBICKUI OA30BYIO CTABKY
10 4%.)

8. bear market ['beo 'ma:kit] — MenBexuil pHIHOK (PBIHOK C
najalmumMu  neHamu) — During a bear market, investors become
pessimistic. (Bo  BpeMsi  MEIBEXbEro pPbIHKA HHBECTOPHl  CTAHOBSITCS
MECCUMUCTUYHBIMU. )

0. bid [bid] — mpenyoxenue 1ieHsl, ctaBka — The highest bid won the

antique vase. (CaMasi BbICOKasi CTaBKa BbIMTPalia aHTUKBAPHYIO Ba3zy.)
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10.  bill (US) / note (UK) [b1l] / [nout] — 6ankHOTa — He paid with a
8100 bill. (On 3amnaTiiI CTOAOUTAPOBO OAHKHOTOM. )

11.  borrow [ borouv] — OpaTe B3aliMbl, 3aHUMaTh — Many students
borrow money for tuition. (MHOTHME CTyAE€HTHI OepyT JACHBIM B JONT Ha
oOyueHue.)

12.  budget deficit [ badzit ‘defisit] — Oromxernbit nedurur — The
budget deficit widened due to lower tax revenue. (b1 KeTHBIN AEUIIUT BBIPOC
W3-32 CHUYKCHHSI HAJIOTOBBIX IMOCTYIIJICHHIA. )

13. budget surplus [ bad3it 's3:plos] — OromxeTHbI npoduuT — A
budget surplus allows for tax cuts or increased spending. (BIOIXETHBIMI
IPOQUITUT MO3BOJIIET CHU3UThH HAJIIOTH WM YBEIUYUTH PACXO/IBI. )

14.  bull market [ ' bul ‘'ma:kit] — Obrunii peIHOK (PBIHOK C pacTyLIUMU
neHamu) — A bull market encourages more buying. (bblunii peIHOK MOOHIpPSIET
OOJIBIIIE MTOKYTIOK. )

15. cash [ke[] — Hanuunbie neubru — Do you have any cash on you? (Y
Bac eCTh Ipu cebe HaTuYHbIe?)

16. central bank [ sentral baenk] — nuentpansubiii 6auk — The Federal
Reserve is the US central bank. (DenepanbHasi pe3epBHas cuUCTeEMa — 3TO
nenTpaibhHbii 6ank CIIIA.)

17. cheque (UK) / check (US) [tfek] — uex — She wrote a cheque for
the rent. (OHa BpINIHCAJIa Y€K HA apCHIHYIO TIJIaTy.)

18. coin [komn] — wmonera — The vending machine accepts coins
only. (ToproBslif aBTOMAT MPUHUMAET TOJIBLKO MOHETHI. )

19. collateral [ko'laetoral] — 3anor — The bank required collateral for
the business loan. (bank notpeboBa 3ay10r 1oj, OU3HEC-KPEAUT. )

20. commodity money [ko mpdati ‘mani] — ToBapHble neHbIU — Gold
and silver are examples of commodity money. (30710TO U cepeOpo — MPUMEPHI

TOBApPHBIX JICHET.)
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21. compound interest [ kopmpauvnd 'mtrost] — CIOXHBIM TPOIEHT —
Compound interest allows savings to grow exponentially. (Cl1OXHbBIA MPOLEHT
M03BOJIICT COEPEIKCHHUSIM PACTH SKCIIOHEHITHAIBHO. )

22. consumer price index (CPI) [kon sju:mo prais 'indeks] — ungekc
notpebutensckux 1eH — CPI measures the average change in prices paid by
consumers. (U111l wu3MepsieT cpemHee W3MEHEHWE IIE€H, YIUIAYMBACMbIX
NOTPEOUTEISIMU. )

23.  cost of living [ 'kost ov 'livig] — croumocts kxu3uu — The cost of
living is higher in big cities. (CTOUMOCTb U3HU BBIIIE B KPYITHBIX TOPOJIAX.)

24.  counterfeit [ 'kaontofit] — dansmmuBei (0 aensrax) — The shop
detected a counterfeit banknote. (Mara3un oOHapyx ui QanblIuByIO OAHKHOTY.)

25. credit [ kredit] — xpenut, kpeautHas aunusg — She bought the car
on credit. (OHa Kynuia MallluHy B KPEUT.)

26. credit card [ kredit ka:d] — xpeautHas kapra — Paying with a
credit card offers buyer protection. (OnnaTta KpeIUTHOU KapTOil oOecreunBaeT
3aIlUTY MOKYIaTeJIsl. )

27. currency [ karonsi] — Bamtota — The euro is the official currency of
20 EU countries. (EBpo — odurmansHas Baitota 20 ctpan EC.)

28. debasement [di beismont] — mopya  MOHETHl  (CHUIKEHUE
conepkanus aparmeranna) — Historical debasement led to hyperinflation. (B
MPOIIJIOM ITOPYa MOHETHI MPUBOAMIIA K TUTIEPUHDIISAIINN. )

29. debt[det] — gmoar — Household debt reached a record
high. (3a70JKEHHOCTb IOMOXO3SIMICTB JOCTUTIIA PEKOPIHOTIO YPOBHSL. )

30. default [di'fo:lt] — nmedont, HeBbIMONHEHHE 00s3aTeNbCTB — The
country defaulted on its sovereign debt. (Ctpana pomyctuiia A€oyt 1o CBOEMY
CYBEpPEHHOMY JIONTY.)

31. deflation [di: fletfon] — nedmnsiust — Deflation can lead to reduced
consumer  spending. (Jedmnsiius  MOXET TPUBECTH K  COKpPAIICHUIO

MOTPEOUTEIIHLCKUX PACXOJIOB. )
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32. demand [di' ma:nd] — cnpoc — Higher demand pushes prices
up. (bonee BBICOKHI CIIPOC TOJIKAET 1IEHBI BBEPX.)

33. deposit [di pozit] — neno3ut, Bkiag — He made a deposit of 85,000
into his savings account. (On BHéc 5000 moiiapoB Ha CBOU cOeperatrenbHbIN
CUET.)

34. depreciation [d1 pri;fi'erfon] — obeciieHnBaHue (BaJIIOTHI, AKTUBORB)
— Currency depreciation makes imports more expensive. (ObeclieHIBaHUE
BaJIFOTHI JIeJIa€T UMIIOPT O0JIee TOPOTHM. )

35. discount [ diskavnt] — ckugka — Students get a 10%
discount. (CtyaenTtam nipenoctasisiercs ckujika 10%.)

36. disposable income [d1 spovzobal 'inkam] — pacniosiaraemslii 10X0/1
— Disposable income after taxes determines spending power. (Pacnonaraembliii
JIOXOJ1 TIOCJIE YIIJIaThl HAJIOTOB OMPEIEseT MOKYMAaTeIbHYIO CIIOCOOHOCTS.)

37. dollar [ 'dolo] — nomnap — The US dollar is the world’s primary
reserve currency. (Jonnap CIIIA — ocHOBHasi MUpOBasi pe3epBHas BaIIOTA. )

38. double-digit inflation [ dabal 'did3zit m'fleifon] — naBy3HauHas
undusiuss  — Double-digit inflation erodes savings rapidly. (JIBy3naunas
uHOISAIMS OBICTPO 00ECIIEHUBAET COSPEKECHHUS.)

39. e-money [ 1. mAni] — IEKTPOHHBIE ACHBIU — E-money is stored in
digital wallets like PayPal. (OneKTpOHHbBIE JI€HBI'M XPAHATCA B HHUGPOBBIX
KolienbKax, Hanpumep PayPal.)

40. euro [ juorov] — eBpo — The euro was introduced in 1999. (EBpo
obL1 BBeACH B 1999 rony.)

41. exchange rate [1ks tfeind3 rert] — oOmenHslit kKypc — The exchange
rate of dollar to yen fluctuates daily. (OOMeHHBIM Kypc JojUlapa K HEHE
KOJICOJICTCS €KETHEBHO. )

42. face value [ fers 'velju:] — HomMuHanbHAs cTOUMOCTh — The face
value of the bond is $1,000. (HomuHanbpHass croumocth obmuramuu — 1000

JI0JLJIapOB.)
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43. fiat money [ fi:et mani] — ¢uaraple AeHBIH (HEOOECTICUCHHBIS
30710TOM) — Most modern  currencies are fiat money. (BOTBIIMHCTBO
COBPEMEHHBIX BAIIOT — 3TO (PUATHBIC ICHBTH. )

44.  financial crisis [far nenfol 'kraisis] — ¢unancoBsiil kpuzuc — The
2008 financial crisis triggered a global recession. (bunancoBbiii kpuzuc 2008
roJIa BBI3BAJI TJI00ATBHYIO PEIECCHIO. )

45. fiscal policy [ fiskol ‘polosi] — dwuckanpHas TOMUTHKA —
Expansionary fiscal policy includes tax cuts. (OkcnaHCHMOHHUCTCKasA (PUCKabHAs
MOJINTUKA BKITFOUAET CHUKEHUE HAJIOTOB. )

46. fixed income [fikst ‘'mkam] — ¢uxcupoBanHslil 10x0q — Pensioners
often live on a fixed income. (IlencnoHepbl 4acTo KUBYT Ha (PUKCUPOBAHHBIM
JTIOXO/I.)

47. foreign exchange (forex) [ forin 1ks'tfeind3] — wuHOCTpaHHas
Bamota / pBIHOK (Gopekc — Forex trading is the largest financial
market. (Toprosis Ha @opeKkc — KpyNHENInii PUHAHCOBBINA PHIHOK. )

48. fractional reserve banking [ frekfonol r1'z3:v ‘bapkip] -
O0aHKOBCKOE JIeJI0 C YaCTUYHBIM pe3epBUpOBaHUEM — Banks practice fractional
reserve banking to lend out deposits. (baHKM TPAKTUKYIOT YaCTUYHOE
pe3epBUpPOBAHUE, UTOOBI BBIABATH JACTIO3UTHI B KPEJIUT.)

49. frugality [fru:'geloti] — OepexsuBocts — Frugality  helps
households save for emergencies. (bepeXIUBOCTh TMOMOTaeT CEMbSIM
OTKJIaJIbIBATh HA YPE3BhIYAWHBIC CUTYAIIHH. )

50. fungible [ fand3obal] — B3aumozamensiembiii (0 neHbrax) — Money
is fungible — one dollar is identical to another. (JleHbru B3auMo3aMeHSIEMbl —
OJIVH JIOJUTIap UJICHTUYEH JIPYTOMY.)

51. gross domestic product (GDP) [grous do'mestik ‘prodakt] —
BaJIOBOU BHyTpeHHUI nponyktT — GDP growth indicates economic health. (Poct

BBII yka3biBaeT Ha 310pOBbE SIKOHOMHUKH. )
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52.  hard currency [ 'ha:d karonsi] — TBEpnas Bamora — The US dollar
and Swiss franc are hard currencies. (Jonnap CILIA u mBeiinapckuii ppank —
TBEP/IBIC BATIOTHI.)

53.  hedge [hed3] — xemxupoBaHue (3ammuTa OT puCKA) — Investors
hedge against inflation by buying gold. (UHBecTOpBl XEHKUPYIOTCS OT
UHQIISIIMY, TTOKYyTIast 30JI0TO.)

54.  hyperinflation [ hamporm flerfon] — rurnepuHQIsIms —
Hyperinflation in Zimbabwe made the currency worthless. (I'mnepundismus B
3uM0a0Be clienana BaltoTy HUKYEMHOM. )

55. inflation [ fletffon] — wndbasuus — High inflation reduces
purchasing  power. (Boicokass ~ UHQIALMS ~ CHUXKAET  IMOKYIATEIbHYIO
CITIOCOOHOCTB. )

56. inflation rate [in'fleifon rert] — ypoBens undusuuu — The central
bank targets an inflation rate of 2%. (LlenTpanbHbli OaHK CTaBUT IIEJIBIO
ypoBeHb HHIIsIIIH 2%.)

57. interest [ mtrost] — mporeHT (IpoUeHTHbIN n0xon) — The loan
carries 5% annual interest. (Kpeaut umeet 5% ro0BbIX TPOIICHTOB.)

58. interest rate [ mtrost reit] — mporeHTHasE ctraBka — Lower interest
rates encourage borrowing. (bonee HU3KHE MPOIIEHTHBIC CTABKU CTUMYJIUPYIOT
3aMMCTBOBaHUSI. )

59. lend [lend] — naBartb B3aitmMbl — Banks lend money to businesses and
individuals. (banku Aal0T IEHbIU B3aiiMbl OW3HECY M YACTHBIM JIUIIaM. )

60. liquidity [I1 ' kwidoti] — nuxkBunHocts — Cash is the most liquid
asset. (Hanuunble — caMblil TUKBUIHBIN aKTHUB. )

61. liquidity trap [li kwidati treep] — nukBuaHas noBymika —In a
liquidity trap, low interest rates fail to stimulate demand. (B nukBumHOM
JIOBYIITKE HU3KHE MPOIICHTHBIC CTABKU HE CTUMYJIUPYIOT CIPOC.)

62. loan [lovn] — 3aém, kpenut — She applied for a mortgage loan to

buy a house. (OHa mojana 3asBKy Ha UTIOTEYHBIA KPEIUT JIs1 MOKYIIKH JOMA. )
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63. MO0, M1, M2 [em z1orou, em wWAn, em tu:]| — J€HEKHbIE arperaThbl —
M1 includes cash and checking deposits. (M1 BkiIto4aeT HAJIMYHBIE U CPECTBA
Ha TEKYIIUX CYCTAX.)

64. medium of exchange [ 'mi:diom ov 1ks'tfeind3] — cpeacTBo oOmMeHa
— Money serves as a medium of exchange. ([lenbpru ciyxaT cpeicTBOM 0OMeHa.)

65. monetary base [ manitori beis] — aenexxnas 6aza — The central
bank controls the monetary base. (LleHTpanbHblii OaHK KOHTPOJIUPYET
JICHEe)KHYI0 0a3y.)

66. monetary policy [ manitori  ‘polosi] — AeHEXKHO-KpeAUTHAas
nonutuka — Monetary policy influences interest rates and money
supply. (lenexHO-KpeIUTHAs TOJUTHKA BJIUSET Ha TMPOIEHTHBIE CTaBKU U
JICHEKHYIO Maccy.)

67. money [ mani]| — neubru — Money is anything widely accepted in
exchange for goods. (Jlenbru — 3TO BCE, YTO MIUPOKO MPUHUMAETCSI B OOMEH Ha
TOBApHI.)

68. money supply [ mani so'plai] — nenexnas macca — Increasing
money supply can lead to inflation. (YBenuueHHEe ACHEKHONW MACChl MOXKET
MPUBECTU K UH(IIAIINH. )

69. mortgage [ mo:gid3] — wumoreka — *They took out a 30-year
mortgage.® (Onu B3suin unoteky Ha 30 jer.)

70. nominal value [ nommoal 'vealju:] — HOMHHaNBHAs CTOMMOCTH —
The nominal value of the coin is 10 cents. (HomuHanbHas CTOUMOCTh MOHETBI
— 10 ueHToB.)

71.  overdraft [ cuvadra:ft] — oBepapadt — The bank charged a fee for
using the overdraft. (baHk B3sJ1 KOMHCCHIO 3a UCIIOJIb30BaHUE oBepApadTa.)

72.  pension [ penfon] — nercus — He receives a monthly pension from
the state. (OH MONy4aeT €KEMECIIHYIO TOCYIaPCTBEHHYIO TIEHCHIO. )

73. pound sterling [pavnd 'st3:lig] — dbyHT crepaunroB — The pound
sterling is the oldest currency still in use. (DyHT CTEpJIMHIOB — cTapeunas

UCIIOJIb3yeMasi BajtoTa.)
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74.  poverty line [ povoti lamn] — uepra 6ennoctu — Families below the
poverty line receive aid. (CeMbu 3a 4epTOi O€THOCTHU MOTYUYaIOT TOMOIIIb. )

75. purchasing power [ p3:tfosiy  ‘pavd] —  mOKymaTeabHas
cnocobHOCTh — Inflation erodes the purchasing power of money. (Uudnsuus
CHIDKAET TOKYIATEIbHYIO CIIOCOOHOCTH JICHET. )

76. quantitative easing (QE) [ kwontitotiv '1:zi] — KoaudecTBEeHHOE
cmsaruenue — The Fed used QFE to inject liquidity into the economy. (OPC
UCTIONIb30Baja KOJWYECTBEHHOE CMSTUYEHUE, YTOOBI BJIWTH JHUKBHIHOCTH B
HKOHOMHUKY.)

77. real income [ ri:al 'mkam] — peanbHblli 10XO0A (C MONpaBKOW Ha
unpsauu) — Real income fell despite a nominal wage increase. (PeanbHblii
JIOXOJ1 yTiajl, HECMOTPs Ha HOMUHAJIBHOE YBEIMYCHHE 3apILIaThI.)

78. recession [r1'sefon] — peneccus — Two consecutive quarters of
negative GDP  growth define a recession. ([IBa KkBapTama MOJPsA
otpuuareiabHoro pocta BBII onpenensitot peueccuro.)

79. refinance [ ri: famaens] — pedunancupoBanue — They refinanced
their mortgage at a lower rate. (Onu pedUHAHCUPOBAIM UIOTEKY IMOJ OoJiee
HU3KYIO CTaBKYy.)

80. reserve currency [11'z3:v 'karonsi] — pe3epBHas Bamora — The US
dollar remains the dominant reserve currency. (donnap CHIA ocrtaércs
JIOMUHHUPYIOLIEH PE3EpPBHOI BaIIOTOM. )

81. reserves [r1'z3:vz] — pe3epBbl (30JI0TOBaNOTHBIE) — The central
bank holds foreign currency reserves. (LenTpanbHblii OaHK XpaHUT PE3EPBBI
WHOCTPAHHOM BaJIFOTHI. )

82. retail price index (RPI)['ri:tel prais ‘ideks] — wunHAEKC
po3uuuHbIX 1IeH — RPI includes housing costs like mortgage interest. (Munexc
PO3HUYHBIX II€H BKJIIOYACT JKWIUIIHBIE PACXOJbl, HAMPUMEP MPOILECHTHI IO

UTIOTEKE. )
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83. savings [ 'servinz] — coepexenus — He put his savings into a high-
interest account. (OH TIONOXUJI CBOM COEpPEXEHUS Ha CYET C BBICOKUM
MIPOIICHTOM. )

84. seigniorage [ semjorid3] — ceHBOpPaX (JIOXOJ OT SMUCCUU JCHET) —
Seigniorage is the profit from printing currency. (CeHbOpaxk — 3TO MPUOBLIbL
OT TI€YaTH BaJIOTHI.)

85.  soft currency [ 'soft 'karonsi] — msrkas Bamora (HecTaOWIbHAS) —
Many developing countries have soft currencies. (Y MHOTUX pPa3BUBAIOIIUXCS
CTpaH MSTKHUE BaJIOTHI.)

86. stagflation [staeg fleifon] — crarpusuus — Stagflation combines
high inflation with high unemployment. (Ctardnsuus codeTaeT BBICOKYIO
UHQIISIIUIO ¢ BBICOKOM O6€3paboTHIIeii.)

87. standard of living [ 'stendod ov 'livin] — ypoBeHb Xu3HM — A
higher standard of living requires economic growth. (boiiee BbICOKUN YPOBEHb
KU3HH TpeOyeT SIKOHOMUIECKOTO POCTA.)

88.  store of value [sto:r ov 'valju:] — cpencTBo coxpaHeHuss CTOUMOCTH
— Gold has long been a store of value. (3010TO U3JjaBHA ABJISIETCS CPEIACTBOM
COXpaHEHUsI CTOMMOCTH. )

89. supply [so'plai] — mpemnoxenne — If supply exceeds demand, prices
fall. (Ecnu nipeyiosKeHHe MPEeBBIIIaeT CIPOC, IEHbI MaJaoT. )

90. tax [teks] — wmamor -—Income tax is deducted from your
salary. (ITomoxoaHBIN HAJIOT BEIYMTACTCS U3 Balllel 3apIliaThl.)

91. time value of money [tarm 'v&lju: oav 'mani] — BpemeHHas
CTOMMOCTD JieHer — Time value of money explains why a dollar today is worth
more than a dollar tomorrow. (BpeMeHHass CTOMMOCTb JICHET OOBSCHSET,
noYeMy J0JuIap CEro/IHs CTOUT OOJIbIIe, YeM J0JUIap 3aBTpa.)

92. transaction [tren zakfon] — Tpausakmus — Each transaction is

recorded in the ledger. (Kaxkxnas TpaH3aKIus 3aMMCbIBACTCS B KypHAJI.)
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93. unemployment [ anim plormont] —  O6e3pabotunia  — High
unemployment reduces consumer spending. (Bpicokas 0e3paboTniia CHIKAET
MOTPEOUTENHCKUE PACXO/IBI. )

94. unit of account ['junit ov o'kavnt] — emununa cuéra — Money
provides a unit of account for pricing goods. (JleHpbrun o0ecreuynBarT eIUHUILY
cuéra a1 IIeHO0Opa30BaHusl TOBAPOB.)

95. velocity of money [vo'lpsoti ov 'mani] — ckopocTs oOparieHus
neHer — A drop in velocity of money can signal recession. (Ilaneaue ckopocTu
oOpaIieHus IeHEeT MOKET CUTHATM3UPOBATh O PEIECCHH.)

96. wage [weid3] — 3apabotHas mnata — The minimum wage was
increased to $15 per hour. (MunuMmanibHas 3apruiata Oblia IMOBBIIIEHA 10 15
JIOJJIApOB B yac.)

97. wealth [wel0] — GorarctBo — Wealth inequality has grown in many
countries. (HepaBeHCTBO OorarcTBa BHIPOCIIO BO MHOTHX CTpaHaXx.)

98. withdrawal [wi10 dro:ol] — cusatue nener — You can make a
withdrawal at any ATM. (Bbl MOXXeTe CHATH JICHbI'U B JTIOOOM OaHKOMATe. )

99. yen[jen] — uena — The Japanese yen is a major currency in
Asia. (SInoHckas neHa — OCHOBHas BajtoTa B A3HH.)

100. vyield [ji:ld] —  nmoxomnocts —The  bond  yields 3%
annually. (O6nuramust npuHocuT 3% ro/10BbIX.)

101. zero inflation [ ziorov 1 'fleifon] — HyneBas uHbsAUA — Zero
inflation may indicate weak demand. (HyneBas uHMIALMSI MOXKET yYKa3bIBaTh Ha
cnabblii crpoc.)

102. zero-coupon bond ['ziorov ‘ku:pon bond] — OGeckynmoHHas
obnuranust — Zero-coupon bonds are sold at a discount to face

value. (beckymoHHbIE OOIUTAIMKA TPOTAOTCS CO CKUIKON K HOMHHAITY.)

3. ®unancsl (Finance)
1. account [0 kavnt] — cuér (6ankoBckuii) — She opened a checking

account at the local bank. (OHa OTKpbUIa TEKYIIHI CYET B MECTHOM OaHKeE.)
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2. accrual [o'kru:ol] — nHaumcnmenue — Accrual accounting records
revenue when earned, not when paid. (MeToq HauMCIIEHUS] YYUTHIBACT JOXOJ,
KOTJIa OH 3apaboTaH, a He KOTJia OIIaueH.)

3. amortization [o mo:tar' zeifon] — amopTuzanus (HeMaTepUaATbHBIX
aKTUBOB) — Amortization of the patent is over 10 years. (AMoOpTU3aIus aTeHTa
npou3BouTcs B Teuenue 10 ner.)

4. annuity [o'nju:oti] — aanyuTeT (exerogHas penra) — He bought an
annuity that pays $10,000 per year. (OH KynuJl aHHyUTET, KOTOpbIX Tuiatut 10
000 monmapoB B roj.)

5. APR (Annual Percentage Rate)[er pi: 'a] — rogoBas
npolieHTHast ctaBka — The loan’s APR includes fees and interest. ('onoBas
MPOIICHTHASI CTaBKa M0 KPEAUTY BKIIFOYA€T KOMUCCHH W MPOTICHTBHI. )

6. arbitrage [ 'a:bitra:3] — apOutpax — Arbitrage exploits price
differences in different markets. (ApOUTpax UCHOJIb3yeT Pa3HUILYy B II€HAX HaA
pPa3HbIX PhIHKAX.)

7. asset allocation [ @®set  @lo keifon] — pacnpenenenue akTUBOB —
Diversified asset allocation reduces portfolio risk. (JluepcudumpoBannoe
pacmnpeiefieHue akTUBOB CHIDKAET PUCK MOpTderts.)

8. audit trail [ o:dit tre1l] — KOHTpOJBHBIN crlief, KypHaAlT ayauTa —
Every transaction leaves an audit trail. (Kaxnas TpaH3akuus OCTaBIsET
KOHTPOJIbHBIN CJE.)

9. backtesting [ bk testiy] — OskTecTUHr (MpoBEpKa CTPATETUU Ha
UCTOPUYECKUX JIaHHBIX) — Backtesting showed the trading strategy was
profitable. (bakTecTUHT MOKa3aj, 4TO TOPTOBasi CTpaTerus Oblia MPUOBLILHOM. )

10. balance transfer [ balons 'treensfs:] — nepeBojn 6ananca — She did
a balance transfer to a 0% APR credit card. (OHa mepeBena OajaHC Ha
KpeIuTHyto KapTy ¢ 0% TroJ10BbIX.)

11. balloon payment [ba'lun ‘permont] — KpynHblii (QUHAIBHBIN
mnatéx — The loan requires a balloon payment after five years. (Ilo kpenuty

TpeOyeTcst KpyIHbIM (PUHANBHBIN MIATEXK Yepe3 NATh JIET.)
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12.  bank run [ bank ran] — GaHKOBCKas maHWKa (MacCOBOE H3BSITUE
BKIIaNOB) — A bank run can cause a bank to fail. (bankoBCKasi TaHWKa MOXKET
MIPUBECTH K Kpaxy OaHKa.)

13. banker’s acceptance [ baenkoz ok septons] — 6aHKOBCKHI aKIENT —
Banker’s acceptances are used in international trade. (baHkoBCKU€ aKIIENTHI
UCTIONIB3YIOTCSI B MEXKTyHAPOIHOM TOPTOBIIE. )

14.  bankruptcy [ baepkraptsi] — 6ankporctBo — Chapter 11 bankruptcy
allows reorganization. (bankpoTcTBO 1o raBe 11 Mo3BoIseT peopraHu3aIuio. )

15. basis point [ beisis pomnt] — 6a3ucHbii nyHKT (0,01%) — The Fed
raised rates by 25 basis points. (DPC mnoBbicuiia CTaBKM Ha 25 0a3MCHBIX
MIYHKTOB.)

16. bearer bond [ beoro bond] — oOnuranuss Ha TOpeAbSIBUTENS —
Bearer bonds are risky because they are not registered. (O6nurauuu Ha
MPEAbIBUTEINSI PUCKOBAHHBI, TAK KaK HE PETUCTPUPYIOTCS. )

17. benchmark [ bent/ma:k] — 6enumapk, stanon — The S&P 500 is a
common benchmark for stocks. (S&P 500 — pacnpocTpanéHHbIH OeHUMAPK IS
aKLW. )

18. beta [ 'biito] — 6era (Mepa BonmatunbHOCTH) — A beta of 1.5 means
the stock is 50% more volatile than the market. (bera 1,5 o3Hauaer, 4To aKIUA
Ha 50% BoJaTUILHEE PHIHKA.)

19. bid-ask spread [ 'bid '@sk spred] — cipen Mexay 11eHOM TOKYNIKU U
nponaxu — A wide bid-ask spread indicates low liquidity. (ILlupoxkuit crpen
yKa3bIBacT Ha HU3KYIO JTUKBUIHOCTB.)

20. blue chip ['blu: tfip] — romy6as dumka (Haaéxaple akuun) — Blue
chip stocks are known for stability. (Axuuu ToayOBIX (DUIIEK U3BECTHBI CBOECH
CTaOMIBLHOCTHIO. )

21. bond [bond] — obGmuramuss — Government bonds are considered

low-risk. (I'ocynapCTBEHHBIE OOIUTAIIMU CYUTAIOTCSI HU3KOPUCKOBBIMH. )
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22. book value [ 'buk 'velju:] — 6amancoBas croumocts — Book value is
assets minus liabilities. (banancoBasi CTOMMOCTb — 3TO aKTHUBbI MHHYC
00s13aTeNIbCTRA.)

23. broker ['brovko] — Opokep — A stockbroker executes trades on
behalf of clients. (bpokep coBepilaet cIeJKH OT UMEHHU KJIMEHTOB. )

24.  bullion [ 'bulion] — ciurtok (3050Ta, cepedbpa) — Gold bullion is
stored in vaults. (30J10Tble CIIMTKH XPaHATCS B XpaHUJIMIIAX. )

25. capital gain [ kaepitol gein] — npupoct kanutana — Selling a house
for more than you paid gives a capital gain. (Ilpogaxka noma A0pOXKe, YEM BbI
3aIyIaTHIIN, 1aéT MPUPOCT KaruTana. )

26. capital market [ 'kapitol ‘'ma:kit] — peiHOK kanuTana — Companies
raise long-term  funds in capital markets. (Komnanuu mnpuBIEKAIOT
JIOJITOCPOYHBIE CPEJICTBA HA PhIHKAX KaruTaa.)

27. cash equivalent [ k& 1'kwrvolont] — neHeXHBIN SKBUBaJICHT —
Treasury bills are cash equivalents. (Ka3zHaueiickue BeKcesiss — 3TO JICHEKHbBIC
HKBUBAJICHTBHI. )

28. clearing house [ klioriy havs] — xnupunroBas mnanata — The
clearing house guarantees trades between parties. (Knupunrosas mnanata
rapaHTUPYET CIIETKU MEXKy CTOPOHAMHU. )

29. commercial paper [ko'm3:[al 'peipa] — kKommepueckue Oymaru
(KpaTKOCpOYHBIE JIOJTOBBIE 00s3aTenbCTBA) — Large corporations —issue
commercial paper for short-term funding. (KpynHble KOpHoOpaluu BBITYCKAIOT
KOMMepYecKue Oymaru Juisi KpaTKOCPOYHOTO (PMHAHCUPOBAHMUSL.)

30. commission [ko mifon] — xKomMuCCHOHHOE BO3HarpaxiacHue — Ihe
broker charges a commission per trade. (bpokep 6epEéT KOMUCCHIO 32 KaXKIYIO
CHEJKY.)

31. compound annual growth rate (CAGR) ['kompaond “@njuol
grouvd rert] — cpeanerogoBoit Temn pocra — CAGR smooths out investment

returns over time. (CAGR criaxuBaeT 10X0AHOCTh HHBECTHUIIMI BO BPEMEHH. )
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32. contango [kon tengou] — koHTaHTO (cHUTyarus, Korma ¢bprodepc
nopoxke crota) — In contango, futures prices are higher than spot prices. (Ilpu
KOHTaHTO (PhbIOYEPCHBIE IIEHBI BBIIIE CIIOTOBBIX. )

33.  convertible bond [kon'v3:itobal bond] — kouBepTHpyemas
oOnuranus — Convertible bonds can be exchanged for
shares. (KoHBepTHUpYyeMBbI€ OOIUTAIIMH MOKHO OOMEHSThH Ha aKIIUH.)

34.  corporate finance [ ko:porat 'famens] — koprnopaTuBHbIe (PUHAHCHI
— Corporate finance deals with capital structure and funding. (KopnopatuBHbie
(bMHaHCHI 3aHUMAIOTCS CTPYKTYpOU KanuTajia u (PMHAHCUPOBAHUEM. )

35.  coupon [ ku:pon] — kynoH (IIpolIeHTHAs BhIILIATa MO OOJIMTAIMK) —

The bond pays an annual coupon of 5%. (O6nuranys BeIIJIAYMBACT €KETOTHBIN
KyTIOH B pa3zmepe 5%.)

36. credit default swap (CDS) [ kredit di'fo:lt swop] — kpeauTHBII
nedontubii ceonn — CDS act as insurance against bond default. (CDS
JEUCTBYIOT KaK CTpaxoBKa OT Jedosta 00Uraimm. )

37. credit rating [ 'kredit ‘rerti] — kpenuTHBIN pedTuHr — A high credit
rating lowers borrowing costs. (BbICOKUI KpPEAUTHBIM PEUTHUHT CHUKAET
CTOMMOCTh 3aMMCTBOBAHUM. )

38. crowdfunding [ 'kravd fandig] — xpaynbauguur — The startup
raised $1 million through crowdfunding. (Ctaptan npuBiaék | MIH I0JUIapoB
yepe3 KpayadaHauHr.)

39. currency swap [ karonsi swop] — BaJIOTHBIA CBOIl — A currency
swap helps companies manage exchange rate risk. (BaatoTHbIN CBOIl OMOTaeT
KOMITaHUSIM YIIPABJISITh BATFOTHBIM PHCKOM. )

40. current asset [ karont 'a@set] — oOoporHbiii aktuB — Cash and
inventory are current assets. (JleHe)XHbIE CPEACTBA U 3aMaChl — 3TO 000POTHBIE
AKTHUBBI.)

41. current liability [ karont  laio'biloti] —  kparkocpouHoe
00s13aTenbCcTBO — Accounts payable is a current liability. (Kpegutopckas

32JI0JIKEHHOCTh — 3TO KPAaTKOCPOUYHOE 00513aTENIbCTRO. )
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42. custodian [ka stovdion] — kacToguan (XpaHuUTeNh aKTUBOB) — The
custodian safekeeps securities for clients. (Kactoguan XpaHuTt neHHbIe Oymaru
JIJIS1 KIIUEHTOB. )

43. debenture [di'bent[o] — nebenTypa (HeoOeceueHHasT 0OIUTAITIS ) —
Debentures are backed only by the issuer’s creditworthiness. (Jle0eHTypbI
00€CTIeUeHBI TOJIBKO KPEAUTOCIIOCOOHOCTHIO YMUTCHTA. )

44.  derivative [d1 r1votiv] — mpou3BOHBIN (UHAHCOBBIN HHCTPYMEHT —
Futures and options are derivatives. (Obro4epchl U OMNIMOHBI — 3TO
JI€PUBATHUBBI. )

45. dilution [da1 lu:fon] — pa3mbIBaHue qosu (KanuTana) — Issuing new
shares causes dilution for existing shareholders. (Bbillyck HOBBIX aKIUi
MIPUBOJNT K Pa3MBIBAaHHUIO JIOJU CYIIECTBYIOIMNX aKIIMOHEPOB. )

46. discount rate [ diskaont rert] — yuérnas ctaBka — The discount rate
is the interest rate the Fed charges banks. (YuéTHasi cTaBka — 3TO MPOILIEHTHAS
ctaBka, kotopyto ®PC B3umaer ¢ 6aHKOB.)

47. diversification [da1 v3:sifi keifon] —  nuBepcudukanus = —
Diversification reduces unsystematic risk. (JluBepcudukaius CHUKaeET
HECUCTEMATUUYECKHUU PUCK.)

48. dividend yield [ 'dividend ji:ld] — nuBunennnas goxomHocTh — The
stock’s dividend yield is 3%. (JluBuaeHaHass JTOXOJHOCTh AKIUU COCTABJISIET
3%.)

49. Dow Jones Industrial Average (DJIA) [ dav 'd3zounz m dastrial
‘@vorid3z] — npowmbiinuieHHbIH uHaekc [oy-xonca — The DJIA includes 30
large US companies. (Muanexc Jloy-/Ixonca Brmowaer 30 KpYIHBIX
aMEPUKaHCKUX KOMITAHHH. )

50. EBITDA (Earnings Before Interest, Taxes, Depreciation,
Amortization) [1: 'bitdo] — EBITDA (mmpu0sLiib 10 BbIYETa MPOIEHTOB, HAJIOTOB,
u3Hoca W amoptu3aumn) — EBITDA is used to assess operating
performance. (EBITDA  ucnmonw3yercss  nmisi  OLEHKH  ONEPAIMOHHOMN

3 (HEKTUBHOCTH. )
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51.  equity financing [ ekwoti far naensiy] — moneBoe dhuHaHCHpPOBaHUE
— Equity financing sells ownership stakes. ([loneBoe ¢huHancupoBaHue mpoaaéT
JIOJTK B COOCTBEHHOCTH. )

52. ETF (Exchange-Traded Fund)[ i ti: ‘ef] — OwupxeBoi
WHBECTUIIMOHHBIN (oHn —An ETF tracks an index like the S&P 500. (ETF
oTcnexuBaeTr unaeke, Hanpumep S&P 500.)

53. ex-dividend date [ cks 'dividend dert] — maTa oTceuky TMBUICHIOB
— Buying before the ex-dividend date qualifies for the dividend. (Ilokynka mo
JIAThI OTCEYKHU AAET MPaBO Ha JUBUICHI. )

54. face value [ feis 'velju:] — HOMHHaNBHASA CTOUMOCTb — The bond’s
face value is repaid at maturity. (HoMuHambHass CTOMMOCTH OOJIMTAIIUU
MOTAIAETCs TIPY HACTYIUJICHUH CPOKa. )

55. fair value [ 'feo 'velju:] — cnpaBennuBas crouMocTtb — Fair value is
the price agreed by buyer and seller. (CripaBemyiuBasi CTOUMOCTh — 3TO II€HA,
corjacoBaHHas TOKYIATEIeM U TIPOJIABIIOM. )

56. financial engineering [fai nenfol  end3i nioriy] — duHAHCOBBIN
WHXUHUPUHT — Financial engineering creates complex
derivatives. (DUHAHCOBBIN MH)XKUHUPUHT CO3/1AET CIOKHBIE JICPUBATHUBBIL. )

57. financial intermediary [fai nenfol mto'mi:diori] — dbuHaHCOBBIN
NoCpeHuK  — Banks  and  insurance  companies  are  financial
intermediaries. (baHku u cTpaxoBble KOMIAHUU — (DUHAHCOBBIE TTOCPETHUKH. )

58. fixed asset [fikst '@set] — BHeoOOpoTHBIM akTUB — Buildings and
machinery are fixed assets. (3nanus u 000OpyJI0BaHHE — 3TO BHEOOOPOTHBIC
aKTHUBBI.)

59. float [flovt] — dnoar (akumu B cBoOOgHOM OOpamieHuu) — The
company’s float is 50 million shares. (bnoatr xommanuu cocrtaBiaser 50
MMJJTMOHOB aKITUH. )

60. foreclosure [fo: klov3o] — numueHne npaBa BbIKyNa (MIOTEKH) —
The bank initiated foreclosure after missed payments. (bank Hauan nporeaypy

JIMIIEHMS MpaBa BBIKYIIA MOCJE MPOMYIIEHHbIX IIATEXEH. )
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61. fundamental analysis [ fando mentol o 'neelosis] —
byamamMeHTaIbHBIN aHam3 — Fundamental analysis studies financial statements
and economic factors. (DyHIaMEHTAJIbHBIA aHAIU3 H3y4aeT (PUHAHCOBYIO
OTYETHOCTH ¥ SKOHOMUYECKHE (DAKTOPHI.)

62. futures contract [ fju:tfoz kontraekt] — prrouepcHbIii KOHTpAKT — 4
futures contract obligates delivery of a commodity at a set date. (DbrouepcHbIf
KOHTPAKT 00sI3bIBACT ITOCTABUTH TOBApP B YCTAHOBJICHHYIO JaTy.)

63. hedge fund [ hed3s fand] — xemx-dboun - Hedge funds use
aggressive  strategies to generate returns. (XemX-(QOHIbI  UCIOIB3YIOT
arpecCUBHBIC CTPATETHH IS TTOTYICHUS JOXOIHOCTH. )

64. initial margin [1'nifol 'ma:d3mn] — nHavaneHas wmapxa — [nitial
margin is the collateral required to open a position. (HauanbHast Mmapka — 3TO
3aJI0T, HEOOXOAUMBIN ISl OTKPBITHUS TIO3UIUH.)

65. insider trading [in'saido ‘treidiy] — wuHcaiigepckasi TOpProBisS —
Insider trading is illegal when based on non-public
information. (MHcaiinepckasi TOpProBiii HE3aKOHHA, €CJIM OCHOBaHAa Ha
HeMmyOIMYHON UH(GOPMAIIUH. )

66. interest coverage ratio ['mtrost ‘kavoridy = ‘rerfiov] -
KOd(DPUIIMEHT MOKPHITUSI TIPOLIEHTOB — A high interest coverage ratio indicates
ability to pay debt interest. (Boicokuii kK03(p(UUHUEHT MNOKPHITUS MPOIEHTOB
YKa3bIBaeT Ha CIIOCOOHOCTH TJIATUTH MPOIEHTHI 10 T0TY.)

67. internal rate of return (IRR)[mn't3:nal rert ov rr'tain] —
BHYTpEHHsIS HOpMa JoxofaHocTh — IRR is the discount rate that makes NPV
zero. (IRR — 3T0 cTaBKa JUCKOHTHPOBaHUS, TpU KOTOpoid NPV paBeH HyI10.)

68. inventory turnover [ mvontri 't3:nouvo] — 000pauMBaEMOCTb
3amacoB — High inventory turnover indicates efficient sales. (Bpicokas
000paunBaeMOCTh 3aMacoB yKa3bIBaeT Ha 3(PHEKTUBHBIC MTPOIAXKHU.)

69. investment bank [in'vestmont benk] — uaBecTULIMOHHBIN OaHK —
Investment banks underwrite IPOs and advise on M&A. (InBecTULIMOHHBIE

0anku anaeppalTupytoT IPO 1 KOHCYABTUPYIOT MO CAUSHUSAM U TOTJIOIIEHUSIM. )
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70. junk  bond['d3apgk bond] -  mycopmas  oOmuramus
(BBICOKOZIOXOHAS, PUCKOBaHHas1) —Junk bonds offer high yields but high
default risk. (MycopHble 0OJUTalMM TPEJIaraloT BBICOKYIO JIOXOJHOCTb, HO
BBICOKHM PUCK AedonTa.)

71.  leverage ['li:vorid3] — xkpeautHoe T1uIiedo, JeBepuax — Using
leverage amplifies both gains and losses. (Mcnonb30BaHWe KPEAUTHOTO IUICUa
YBEJIIMYUBACT KaK MPHUObLIb, TAK U YOBITKH. )

72. LIBOR (London Interbank Offered Rate) ['laitbo:] — craBka
LIBOR — LIBOR was a benchmark for short-term interest rates. (LIBOR ObL1
ATAJIOHOM TSI KPATKOCPOUHBIX MPOIICHTHBIX CTABOK.)

73.  limit order [ limit '0:do] — nmumuTHBIA opaep — A limit order buys
only at a specified price or better. (JIAMUTHBIM OpAep MOKYIMAaeT TOJBHKO IO
yKa3aHHOM 1I€He WU JTy4IlIe. )

74.  liquidity ratio [l1'kwidoti 're1fiov] — k03 dULIUEHT TUKBUIHOCTU —
The current ratio is a common liquidity ratio. (Koagduument tekymen
JUKBUIHOCTU — PAcCHpOCTPaHEHHBINA KOADPUITUEHT JIUKBUTHOCTH. )

75. margin call[ mad3m kol] —  TpeGoBaHue  BHeceHuUs
JOTIOJTHUTENBHOU Mapxku — A margin call requires the investor to deposit more
funds. (TpeboBanue Mapxu 00sS3bIBACT WHBECTOpPAa BHECTH JIOMOJTHHUTEILHBIC
Cpe/CTBA.)

76. market capitalization [ ma:kit kapitolar' zeifon] — psiHOUHAs
Kanutanuzaius — Market cap is share price times number of shares. (PbiHOUHas
KaImMTaIA3aIis — ATO [IeHa aKI|K, YMHOKCHHAs Ha KOJIMYECTBO aKITHA. )

77. maturity [mo'tfooroti] — cpok mnoramenuss — The bond has a
maturity of 10 years. (Cpok noramenusi oonuranuu — 10 jeT.)

78.  mutual fund [ 'mju:tfusl fand] — B3aumusii houa (ITUD) — Mutual
funds pool money from many investors. (B3aumubie GoHIBI OOBEAUHSIOT JEHBIH

MHOTHUX UHBECTOPOB.)
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79. net asset value (NAV) [net ‘@set vealju;] — cTOUMOCTh YHCTHIX
akTuBOB — NAV is calculated daily for mutual funds. (CTOUMOCTh YHCTBHIX
aKTUBOB PACCUMTHIBACTCS €KEIHEBHO JJIsl B3AUMHBIX (DOHJIOB.)

80. net present value (NPV)|[net prizent 'velju] — uncras
npuBeAcHHass cTouMocTb —A positive NPV means the investment is
profitable. (Ilonoxurensuas NPV o3Hadaer, 4To MHBECTULIMS TPUOBLIbHA. )

81. option ['Dpfon] — ommmon — A call option gives the right to buy at a
set price. (ONIMOH KOJUT AET IPaBO KYMUTh 110 YCTAHOBIICHHOM IIEHE.)

82. over-the-counter (OTC) [ ouvo 0o ‘kavnto] — BHeOupx eBou
peiHOK — OTC trades are not conducted on formal exchanges. (BuebupxeBbie
C/ICJIKH HE MPOBOASTCS Ha OPUIIMAIBHBIX OUpKax.)

83. payout ratio [ peravt ‘reifiov] — KO3DPUUMEHT BBHIILIATHI
TUBUNICHIOB — A high payout ratio leaves less for reinvestment. (Bbicokuit
KOA((PUIIMEHT BBIIIAT OCTABJISIET MEHBIIIE CPEACTB JJII PEUHBECTUPOBAHUSL. )

84. portfolio [po:t'fovliov] — mnoprdens —A diversified portfolio
includes stocks, bonds, and cash. (JuBepcudunpoBanHbiii  MOPTQENDH
BKJTFOYAET aKIUH, OOMTallNK U JCHE)KHBIC CPEICTRA. )

85. premium [ primiom] — mupemus (IleHa OIIMOHA, TPEBHIIIICHUE
1ieHsl) — The option premium was $2 per share. (Ilpemust onuona cocrassiia 2
Jl0J11apa 3a aKiuio.)

86. present value [pr1'zent valju:] — Tekymas crouMoctb — Present
value discounts future cash flows. (Tekyiias CTOMMOCTb JUCKOHTHUPYET
Oyaylue AeHeKHbIE TOTOKHU.)

87. price-earnings ratio (P/E) [prais '3:nmz reifiov] — koaddurment
neHa/npubslne — A high P/E ratio may indicate overvaluation. (Bbicokuii
koadumment P/E moxeT yka3piBaTh Ha MepeorieHEHHOCTb. )

88. prime rate[ praim rert] — mnpaiimM-pedT (6a3oBas cTaBKa IS
ay4dmux 3aéMIIUKoB) — The prime rate influences consumer loan rates. (I1paitm-

PEUT BIMSET HA CTABKHU IO TOTPEOUTEIIHCKUM KpPEIUTaM. )
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89. principal [ prinsopal] — ocHoBHas cymma nonra — Interest is paid
on the principal only. (IIpolleHTHl BBIIUIAYUBAIOTCS TOJIBKO HA OCHOBHYIO
CyMMY.)

90. private equity [ prarvot ‘ekwoti] — mnpsimeie wHBecTHIMH (B
HeMmyOJMYHbIE KOMIaHuUM) — Private equity firms buy and restructure
companies. (DUpMBbI TIPSMBIX HMHBECTUIMNA TOKYMAIOT U PECTPYKTYPUPYIOT
KOMITaHHH.)

91. prospectus [pro spektos] — npocrnekt amuccuu — Investors read the
prospectus before buying shares. (IHBeCTOpbl 4YMTAIOT MPOCHEKT 3MHCCUU
nepes NOKyNnKOW aKIIHii. )

92. put option [ put ppfon] — onuuoH nyT — A put option gives the
right to sell at a strike price. (OniuoH mMyT NaéT MpPaBO MPOJATh MO CTpalK-
IIeHE. )

93. return on equity (ROE) [r1't3:n pn ‘ekwoti] — peHTabeIbHOCTH
cobctBeHHoro kanutana — ROE measures profitability relative to shareholders’

equity. (ROE wu3Mmepsier npuOBUIBHOCTH 10 OTHOIICHUIO K COOCTBEHHOMY

KamuTany.)
94. risk-adjusted return [risk o'dzastid r1't3:n] — AOXOAHOCTH C
nompaBkoit ~ Ha  puck  —Sharpe  ratio  measures  risk-adjusted

return. (Koaddumuent [lapma uamepseT 10X0IHOCTh C MOMPABKON HA PUCK.)

95. securities [s1 kjuorotiz] — niennple Oymaru — Stocks and bonds are
securities. (AKIIMU ¥ 00IMraliu — 3TO LIEHHbIE Oymaru.)

96. short selling [Jo:t 'selin] — xopotkas nponaxa — Short selling
profits from falling prices. (KopoTkas mpopaka TPUHOCUT MPUOBLUIH TPHU
MaJICHUH 11EH. )

97. sovereign wealth fund (SWF) [ 'sovrin wel® fand] — cyBepennsbiit
donxa Omarococtostaust — Norway’s SWF' is the world’s largest. (CyBepeHHBII

dbona Hopeerun — kpynseiiimii B Mupe.)
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98. spread [spred] — crpen (pasnuna mexnay neHamu) — The bid-ask
spread is a transaction cost. (Cripesi MEXly IIEHOUM MOKYINKU U MPOJAXKU — ITO
TpaH3aKIIMOHHBIC U3CPIKKU. )

99. stock exchange [stok 1ks'tfemd3] — dongoBas 6upxka — The New
York Stock Exchange is the largest in the world. (Hpio-Mopkckas ¢oHnoBas
Ouprka — KpymHeHIas B MUpE. )

100. stop-loss order [ 'stop Ips '0:do] — cTom-nocc opaep — A stop-loss
order sells if the price falls below a level. (Cton-nocc opaep npoaaér, eciu
IICHA MaJaeT HIDKE ONPEeNIeIEHHOTO YPOBHSI.)

101. swap [swop] — cBon — An interest rate swap exchanges fixed for
floating rates. (IlpouieHTHBI CcBOl OOMEHMBAET (PUKCUPOBAHHYIO CTaBKY Ha
JIABAIOILYO.)

102. treasury bill (T-bill) [ trezori bil] — ka3Haueiickuii Bekcenp — 7-
bills have maturities of one year or less. (Kaznaueiickue BeKcesi UMEIOT CPOK
MOTaIieHus 0 OJHOTO T'o/1a.)

103. underlying asset [ ando'lany ‘aset] — 0a3oBbiii akTtuB — The
underlying asset of a futures contract can be o0il. (ba30BbIM aKTHBOM
(bBIOYEpPCHOTO KOHTPAKTA MOKET OBITh HE(PTH.)

104. underwriting [ Andorattiy] — awgeppadtunr — Underwriting
assesses risk for insurance or securities issuance. (AHIEppaUTHUHT OIICHUBACT
PUCK ISl CTPaXxOBaHUS WM BBIITYCKA IIEHHBIX OyMar.)

105. venture capital [ vent[o 'kapitol] — BeHuypHbIil kKanuTan — Venture
capital funds invest in early-stage startups. (BenuypHbie (OHIbI UHBECTUPYIOT B
cTapTanbl Ha paHHEH CTaJauu.)

106. volatility [ volo'tiloti] — BomatuneHOCTh — High volatility means
large price swings. (Bpicokasi BOJATWJIBHOCTH O3HA4YaeT OOJIbIINE KOJIeOaHUS
IICH.)

107. volume [ volju:m] — 066EM TOproB — High volume often confirms a

price trend. (Bpicokuii 00bEM YacTo MOATBEPKAACT IICHOBOM TPEHI. )
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108. working capital [ ' w3:kip ‘kepitol] — oGoporHblii kanutam —
Working capital = current assets — current liabilities. (OGOpOTHBIM KanuTaI =
TEKYIIHE aKTUBBI — TEKYIIHE 0053aTeIHCTRA. )

109. vyield curve [ ji:ld k3:v] — kpuBas noxomHoctu — An inverted yield
curve may signal a recession. (HBepTHpOBaHHAsT KPHUBAsl JOXOIHOCTH MOXKET
CUTHAJIM3UPOBAThH O PEIICCCUM.)

110. zero-coupon bond ['zorov ‘ku:pon bond] — OeckymoHHas
obnuranus — Zero-coupon bonds pay no periodic interest. (becKkynoHHBbIC

O6JII/IFaHI/II/I HC BBIINIAYUBAIOT IICPUOJUICCKHUX HpOL[CHTOB.)

4. Ixonomuueckas noauruka (Economic policy)

l. aggregate demand [ @grigot di ma:nd] — coBOKymHBIN crpoc —
Aggregate demand includes consumption, investment, government spending,
and net exports. (COBOKYNHBIM CHpOC BKIIOYAECT MOTpeOJieHUE, UHBECTUIINH,
roCyJapCTBEHHBIEC PACXO bl U YUCTBIA IKCIIOPT. )

2. aggregate supply [ @grigot so'plar] — coBokynmHOe NpeasioKeHne —
A positive supply shock increases aggregate supply. (I1010XUTEIBHBIN IIIOK
MPEIOKEHHS YBEIIMYUBAET COBOKYITHOE MPEIOKEHUE. )

3. antitrust [ @nti trast] — aHTHUMOHONOJIBHOE pEryjJupoOBaHHE —
Antitrust laws prevent monopolies and promote
competition. (AHTUMOHOIIOJIBHBIC 3aKOHBI TIPEIOTBPAIIAIOT MOHOTOIUU H
CIOCOOCTBYIOT KOHKYPEHIIUU. )

4. austerity measures [p'steroti ‘'me3zoz] — Mepbl JKOHOMHUU —
Austerity measures include spending cuts and tax increases. (Mepbl YdKOHOMUH
BKJIFOYAIOT COKPAIIIEHNUE PACXOOB U IMOBHIIIICHUE HAJIIOTOB. )

5. automatic stabilizers [ o:to'maetik ‘sterbolaizoz] —
aBTOMaTthueckue cradbwnmmsaropel — Unemployment benefits act as automatic
stabilizers. (Ilocobust 1o Oe3paboTuile ACHUCTBYIOT KaK aBTOMATHYECKUE

CTaOMJIN3aTOPBI. )
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6. balanced budget [ 'balonst 'bad3it] — coamancupoBaHHBIN OIOTKET
—A balanced budget occurs when revenues equal
expenditures. (COamaHCUPOBAaHHBIN OIOJPKET BO3HUKAET, KOTJa JOXOIbl PaBHBI
pacxojam.)

7. bank  regulation [ bapk regjo'lerffon] —  OGaHKOBCKOE
perynupoBanue — Basel 11l is a global bank regulation standard. (bazens 111 —
3TO TNI00aIbHBINA CTaHAAPT OAHKOBCKOTO PETYIUPOBAHUSL. )

8. barriers to entry [ barioz tu ‘entri] — 6Gapbepbl BX0oJa Ha PHIHOK —
Patents and licenses create barriers to entry. (IlaTeHTbI U JTULIEH3UU CO3AAIOT
Oapbepbl BXoJa.)

0. budget deficit [ bad3it 'defisit] — 6romxeTHbIi nedunuT — 4 budget
deficit requires government borrowing. (ledbunur Owmkera TpeOyeT
roCyapCTBEHHBIX 3aMMCTBOBAHMIA. )

10. budary surplus [ 'bad3it 's3:plos] — OromkeTHBIN TpoduIUT — A
budget surplus can be used to pay down debt. (ITpopuuut OromKeTa MOMKHO
WCITI0JIb30BATh JJIS MOTaIlIeHUs J10JITra.)

11. capital controls [ kapitol kon trovlz] — KOHTpoOIL 32 ABUKEHUEM
kanutana — Capital controls limit foreign currency purchases. (KoHtpons 3a
JBIDKEHUEM KaruTalia OTpaHUYMBaET MOKYIKY MHOCTPAHHOM BATIOTHI. )

12.  central bank independence ['sentral bank mdi'pendons] —
HE3aBUCHUMOCTh IIeHTpaibHOTO Oanka — Central bank independence helps
control  inflation. (He3aBUCUMOCTh ~ NIEHTpaJIbHOTO  OaHKa  TIOMOTaeT
KOHTPOJUPOBATH HHQIISIIHIO. )

13.  collective bargaining [ko'lektiv 'ba:ginip] — KomekTuBHBbIE
neperoBopel  — Unions  use  collective  bargaining  to  negotiate
wages. (ITIpodcoro3bl HCTIOMB3YIOT KOJIIIEKTUBHBIC TTEPETOBOPHI ISl 00CYKICHUS
3apIuiar.)

14. commercial policy [ko m3:[ol 'polesi] — ToproBas moiuTHKa —

Commercial policy includes tariffs and trade agreements. (ToproBas moauTuka

BKJIFOYAET Tapu(dbl U TOPTOBHIE COTJIAIICHHUS. )
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15. competition  policy [ kpmpa'tiffon  ‘polesi] —  monuTHKa
koukypeniuu — Competition policy prevents cartels and abuse of
dominance. (Ilonmutuka  KOHKYpPEHIIMM  TpEAOTBpallaeT  KapTedau |
370ynoTpedIeHUE TOMUHUPYIOIINM MOJOKEHHEM. )

16. consumer protection [kon'sjumo pro'tekfon] — 3ammra mnpas
notpeoutenet — Consumer protection laws require product safety
labels. (3akoHbl O 3amMTEe MNOpaB NOTpeOuTEeNnel TpeOylT MapKUPOBKU
0€301acHOCTH MPOAYKIIUH. )

17. contractionary policy [kon traek[onori 'polasi] — orpannuuTenbHast
nonmutuka — Contractionary policy reduces money supply to fight
inflation. (OrpaHu4HUTeNIbHAST TOJUTHUKA COKpaIlaeT JCHEKHYI0 Maccy s
00pbOBI ¢ HHDIIALIHEIH.)

18. corporate tax [ ko:porot teeks] — Hanor Ha NpUOBLIL KOMIAHUN —
Lower corporate tax may encourage investment. (CHUKEHUE Hajora Ha
MPUOBLITE MOYKET CTUMYJIMPOBATH WHBECTHIIHH. )

19. crowding out [ kravdm avt] — addexr BeiTecHeHUs: — Government
borrowing can  crowd out private  investment. (I'ocynapcTBeHHbIC
3aMMCTBOBAHUS MOTYT BBITECHSTh YACTHBIC HHBECTUIIHH. )

20. currency intervention [ karonsi to'venfon] — BamrOTHas
uHTepBeHuuss — The central bank sold dollars in a currency
intervention. (LlenTpanbHbIl 0aHK MpoaaBai AOJUIAphl B paMKax BaJFOTHOU
WHTEPBEHIIUN. )

21. debt ceiling [det 'si:lin] — moTonMOK rocymapcTBEHHOro joJjira —
Congress must raise the debt ceiling to avoid default. (Kourpecc nomkeH
MOBBICUTH IMOTOJIOK J0JITa, 4TO0BI n30exKath nedoira.)

22.  debt-to-GDP ratio [det to d3i: di: 'pi: ‘re1fiou] — oTHOLIEHUE H0TA
Kk BBII — 4 high debt-to-GDP ratio can be unsustainable. (Bpicokoe oTHOILIEHUE

noiira k BBII MoxkeT ObITh HEYCTONYHMBBIM. )
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23. default [di fo:1t] — medont — Sovereign default occurs when a
country fails to repay debt. (CyBepeHHBII 1e(OaT MPOUCXOINT, KOT/Ia CTpaHa He
MO>KET IMOracHUTh JIOJT.)

24.  deficit spending [ defistt ‘spendin] — nedUuInuTHOE
dbunancupoBanue — Deficit spending stimulates the economy during a
recession. (JlebpuuutHoe (hPMHAHCUPOBAHUE CTUMYJIHMPYET SKOHOMHUKY BO BpeMs
pereccuu. )

25. demand-side policy [dimand said ‘polosi] — mnonauTHKa
yopasieHust crpocoM — Demand-side policy aims to influence aggregate
demand. (IlonuTuka ynpaBjieHUsT CIPOCOM HAMpaBjieHa Ha BO3JCHCTBUE Ha
COBOKYITHBIH CIIPOC.)

26. deregulation [ di: regju’lerfon] — JEpEryIupOBaHUe —
Deregulation of airlines led to lower fares. (JleperynupoBaHue aBuaKOMITaHUM
MIPUBEJIO K CHIDKCHUIO TapuQoB.)

27. discretionary fiscal policy [di skrefonori  ‘fiskal ‘"polosi] -
JTUCKpelMoHHasi ducKalbHas nonuTtuka — Stimulus packages are discretionary
fiscal policy. (IlTakeTbl CcTUMYJIOB — 93TO JUCKpPELUOHHAs (uCKalbHAs
MOJIUTHKA. )

28. dumping [ dampiy] — nemmuHr — Anti-dumping duties counter
unfair pricing. (AHTUIEMIIUHTOBbIE MTOILUIMHBI MPOTHUBOJAECHUCTBYIOT
HECITpaBeUIMBOMY 11€HOOOPA30BaHHUIO. )

29. economic growth [ i:ko' nomik grouvf] — skoHOoMHUeckHil pocT —
Sustainable economic growth improves living standards. (Y CTONYNBBIN
HKOHOMHUYECKUH POCT MOBBINIAECT YPOBEHb KU3HM. )

30. economic sanction [ i:ko' nomik ‘s@pkfon] — sKOHOMHMUecKas
caHkuusi — Economic sanctions were imposed on the country. (IIpoTuB cTpansl
OBLITM BBEICHBI SKOHOMUYECKHE CAHKITUH. )

31. expansionary policy [1k spanfonori 'ppolosi| — SKCIaHCHOHUCTCKAs
MOJINTHUKA — Expansionary policy boosts aggregate

demand. (DKCTTAaHCMOHUCTCKAS MOJIUTUKA CTUMYJIUPYET COBOKYITHBIN CITPOC.)
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32. fiscal cliff [ fiskol klif] — dwuckanbneiii 06peiB — The fiscal cliff
refers to sudden tax increases and spending cuts. (PUCKaIbHBIA OOPHIB
O3HauaeT BHE3AITHOE MOBBINICHUE HAJIOTOB M COKPAIIEHUE PACXOI0B. )

33. fiscal multiplier [ fiskal ‘maltiplars] —  MyapTHIUIMKATOD
rOCYJapPCTBEHHBIX pacxoloB — A high fiscal multiplier means government
spending has a large impact. (BbICOKUI MYJIBTUIUIMKATOP O3HAYaeT, YTO
rOCyJ1IapCTBEHHBIE PACXO/Ibl OKa3bIBAIOT OOJIBIIIOE BIUSIHUE.)

34. fiscal policy [ fiskol 'polosi] — duckaneHas nomutuka — Fiscal
policy involves taxation and government spending. (DuckanbHas TOJUTHKA
BKJTFOYAET HAJIOTOOOJI0KEHHUE U TOCYapPCTBEHHBIE PACXO/IBI. )

35. flat tax [flaet teeks] — miiockas mikaia Hamoroo6oxenus — A4 flat tax
applies the same rate to all income. (Ilnockuil HaJIOr NPUMEHSIET OJUHAKOBYIO
CTaBKY KO BCEM JI0OXOJaM.)

36. foreign direct investment (FDI) [ forin do'rekt m'vestmont] —
npsiMble WHOCTpaHHble WHBecTMUMU — FDI creates jobs and transfers
technology. (ITNU co3natot paboune MecTa U nepeatoT TEXHOJIOTHUH. )

37. free trade [ fri. tretd] — cBoOomHass ToproBis — Free trade
agreements reduce tariffs and quotas. (CornameHus o CBOOOJHOM TOPIOBIIE
CHUKAIOT Tapu(bl U KBOTHI.)

38. full employment [fol 1m plormont] — monmuas 3austocts — Full
employment does not mean zero unemployment. (IlomHast 3aHATOCTH HE
O3HauyaeT HyJeBOU 0e3pa0OTHIIbI.)

39. G20 [ dzi: ‘twenti] — bonbiias naBagaunatka — The G20 coordinates
global economic policy. (G20 xoopauHUpyeT TIO0ATBHYI0 AKOHOMHUYECKYIO
MOJIUTHUKY.)

40. GDP deflator [ d3i: di: 'pi: dr'fleito] — medusrop BBII — GDP
deflator measures price changes in the whole economy. (Jedbnsrop BBII
U3MeEpsIeT U3MEHEHUS 1IeH BO BCEH DKOHOMHUKE. )

41. government bond [ gavonmont bond] — rocymapcTBeHHas

obmuranus  — Government  bonds are used to  finance  budget
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deficits. (I'ocynapcTBeHHbIE OOMUTALIMK HCHOJB3YIOTCA ISl (PMHAHCUPOBAHHUS
nedunuTa 610KETA. )

42. government spending [ gavonmont ‘spendin] — rocynapcTBeHHbIE
pacxoibl — Government spending on infrastructure boosts
growth. (I'ocynapcTBeHHbIE pacXobl Ha UHOPACTPYKTYPY CTUMYIUPYIOT POCT.)

43. graduated tax [ gredzuertid teks] — mporpeccuBHbIli Hajor — A
graduated tax has higher rates for higher incomes. (IlporpeccuBHBIN HaIOT
uMeeT 0oJiee BBICOKUE CTaBKH JIJ1s1 00Jee BBICOKUX JTOXO/O0B. )

44. gross national product (GNP) [grovs 'nafonal 'prodakt] —
BAJIOBOM HALMOHAIBHBIN MpoaykT — GNP includes income from citizens
abroad. (BHII BkirouaeT 10X0/bI TpaxaaH 3a pyoexoM. )

45. harmonized tax [ ha:monaizd teks] — rapMOHU3HPOBAaHHBIN HAJIOT
— The EU has a harmonized VAT system. (B EC neiicTByeT rapMOHU3UpOBaHHAs
cucrtema HJIC.)

46. helicopter money [ helikppto 'mani] — «BepTONETHBIE IEHBIU»
(npsimast pasznmaya JeHer HaceneHuto) — Helicopter money is an extreme
monetary policy tool. (BepTon€THbple JNEHBIM — OTO IKCTPEMAIbHBIM
WHCTPYMEHT JIEHEKHO-KPEIUTHON TIOJIUTUKH. )

47. import quota [ 1mpo:t 'kwoouto]| — umnopTtHas kBoTa — The import
quota limits the quantity of foreign cars. (IMmnopTHas KBOTa OTrpaHUYHBAET
KOJIMYE€CTBO MHOCTPAHHBIX aBTOMOOUIICH. )

48. income tax [ mnkam taeks] — momoxomHsIii Hanor — Income tax is
withheld from employees’ paychecks. (IlonoxonHblii HaJOT yACPKUBACTCA W3
3apIUIaThl COTPYIHUKOB.)

49. industrial policy [1n dastrial ‘polosi] — npoMebIlUIeHHAsT MOJUTHUKA
— Industrial policy supports strategic sectors. (IIpoMbIlTIEHHAs TTOTUTHKA
MOJIJICP)KUBAET CTPATETUIECKUE CEKTOPA.)

50. inflation targeting [in fleffon ‘ta:gitin] — TaprerupoBaHue
unbsiuu — Many central banks use inflation targeting at 2%. (Muorue

LHEHTpaJIbHbIE OAHKU UCIIOJIb3YIOT TapreTUupoBaHue HHQIISAIUMU Ha YpoBHE 2%.)
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51. inflation tax [in'fleifon taeks] — wuHbAsAUMOHHBI Hamor — High
inflation acts as an inflation tax on cash holdings. (Beicokas wH)IAIHS
JEUCTBYET KaK MH(IISIITMOHHBINA HAJIOT Ha JiepKaTesield HaJTMYHbIX. )

52. informal economy [mn'fomal 1'konomi] — HedopmanbHasd
PKOHOMHUKA  — The informal  economy escapes taxation and
regulation. (HedopmanbHas HSKOHOMHKA H30eracT HaJIOrooOJIOKEHUS U
pEryIMpOBaHUI. )

53. infrastructure [ ifrostraktfo] — uHdpactpykrypa — Government
invests in roads, bridges, and broadband. (IlpaBUTEIBCTBO HHBECTUPYET B
JIOPOTH, MOCTHI U IIIUPOKOTIOJIOCHYIO CBSI3b.)

54. interest rate corridor [ mtrost rert ‘korido:] — mnporeHTHBIN
kopunop — The central bank sets an interest rate corridor for overnight
loans. (LlenTpanbHblii  O0aHK yCTaHABIMBAET MPOLIEHTHBIA KOPUAOD IS
KpPEAUTOB OBEPHANT.)

55. International Monetary Fund (IMF) [ mto nafonol 'monitori
fand] — MexnyHapoausiii BamtoTHeI (Goun — The IMF provides loans to
countries in crisis. (MB® mnpenoctaBisieT KpeauTbl CTpaHaM B KpPHU3UCHOM
CUTYaIIHH. )

56. invisible hand [in'vizobal hend] — HeBuaumas pyka (pbiHKA) —
Adam Smith’s invisible hand guides self-interest to social good. (HeBunumas
pyka Anama CMuTa HarpaBisieT JUYHBIN HHTEpeC Ha 0011eCTBEHHOE 0J1aro.)

57. Keynesian economics [ kemzion 1:ko'npmiks] — kelfHCHaHCTBO —
Keynesian economics advocates active fiscal policy. (KeiHCHaHCTBO BBICTyIIA€T
32 aKTUBHYIO (DMCKAIBHYIO MMOJUTHKY.)

58. labor market policy ['letbo ‘'ma:kit ‘pplosi] — monuTHka Ha phIHKE
tpyna — Labor market policy includes minimum wage and training. (Ilonutuka
Ha PBIHKE TPY/ia BKIIOYACT MUHUMAIBHYIO 3apIUIaTy U 0O0ydeHHe. )

59. laffer curve ['lefo k3:v] — kpuBas Jlapdepa — The Laffer curve
shows tax revenue peaks at a certain rate. (Kpusas Jladdepa nmokaspiBaer, 4To

HAJIOTOBBIE MOCTYIUJICHUS IOCTUTAIOT MMHUKA MPU OMPEACIEHHON CTaBKe.)
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60. laissez-faire [ leiser 'feo] — neBmemartenncTBO (laissez-faire) —
Laissez-faire economics opposes government intervention. (JkoHOMHUKa laissez-
faire BrIcTynaeT NpOTUB rOCYAapCTBEHHOTO BMEIIATENILCTBA. )

61. lender of last resort[lendor ov la:st r1'zoit] — kpegutop
nocieaHen uHCTaHUu — The central bank acts as lender of last resort to
banks. (LlenTpasibHBIi  OaHK BBICTYIIAET B POJU KpeAUTOpa IOCTIeTHEH
WHCTAHIIMM 1151 0aHKOB.)

62. liberalization [ Iiborolar zeifon] —  numbOepanmmzanus — Trade
liberalization reduces tariffs and barriers. (JIluGepanuzamusi TOproBiIu CHUXKAET
Tapudbl 1 OapbeEPHI.)

63. liquidity trap [li kwidoti treep] — nukBuaHas noBymika —In a
liquidity trap, monetary policy is ineffective. (B TUKBUIHOMN JTOBYIIKE ACHEKHO-
KpeJuTHas oJUTHKa Hed(PhEeKTUBHA. )

64. macroprudential regulation [ makrovpru:'denfal regju'lerfon] —
MaKponpyJeHIuaabHOe peryiaupoBanue — Macroprudential regulation aims to
prevent systemic risk. (MakponpyaeHIalbHOE PETyIUPOBAHUE HAIIPABICHO Ha
PEIOTBPAIICHHE CUCTEMHOTO PUCKA.)

65. managed float[ menidid flovt] — ympaBasiemoe TIaBaHUE
(BastoTHOTO Kypca) — Many countries use a managed float exchange rate
regime. (MHOTHE CTpaHbl HCHONB3YIOT PEXHUM YNPABISIEMOTO TUTABAHUS
BAJIIOTHOTO Kypca.)

66. minimum wage [ mmmmom weid3] — MuUHUManbHas 3apaboTHas
nnata — Raising the minimum wage can reduce poverty. (IloBbillieHNE
MUHUMAJILHOM 3apIUIaThl MOKET CHU3UTH OC€THOCTD.)

67. mixed economy [mikst 1'kpnomi] — cMmemanHas 3KOHOMHUKA — A
mixed economy combines markets with state intervention. (CMmenianHas
HPKOHOMHKA COYETAET PHIHKHU C TOCY/IapPCTBEHHBIM BMEIIATEIHCTBOM. )

68. monetarism [ mAnitorizom| — MoHeTapusMm — Monetarism focuses
on controlling money supply. (Monetapu3m (OKycupyeTcss Ha KOHTPOJIE

JIEHEKHOM MAacChl.)
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69. monetary financing [ manitori ‘fam®nsiy] — MoHeTapHOe
dbuHaHCHpoBaHWE (Te€4YaTh JACHET IS TOKpeITHS nedunmra) — Monetary
financing can lead to hyperinflation. (MoHeTapHOo€ (UHAHCHUPOBAHUE MOXKET
MIPUBECTU K TUTIEPUHQIISIINN. )

70. monetary policy committee [ manitori ‘polosi ko 'miti] — komuTeT
o JCHEXKHO-KpeauTHOW mnosmtuke — The MPC votes on interest rate
changes. (Komutet o JIKII ronocyet 3a n3MeHeHUs1 MPOIIEHTHON CTaBKU. )

71. monetary policy [ manitori  ‘polosi] — JAeHEKHO-KpeauTHas
nonutuka — Monetary policy manages interest rates and money
supply. (JleHexXHO-KpeTUTHAS TIOJUTHUKA YIPABISCT MPOICHTHBIMA CTaBKAMH U
JIEHEe)KHOU MaCCOH. )

72.  monopoly regulation [mo nopali regju letfon] — perynupoBanue
MoHomnonuit — Natural monopolies like utilities are regulated. (EctecTBeHHBIC
MOHOIIOJINH, TAKUE KaK KOMMYHAIIbHBIC YCIIYTH, PETYIUPYIOTCS. )

73. mortgage-backed security (MBS) [ mo:gid3 bakt si'kjuorati] —
urnoTeuHas 1ieHHas Oymara — MBS played a role in the 2008 crisis. (noreunsie
LEeHHbIe OyMaru colirpaiu pojs B kpusuce 2008 roza.)

74. multilateral agreement [ malti laetorol 9'gri:mont] —
MHOTOCTOpOHHee cornamenue — The WTO oversees multilateral trade
agreements. (BTO kypupyeT MHOIOCTOPOHHUE TOPTOBBIE COTJIAIICHHS.)

75. national debt [ nafonal det] — rocynapctBennsiii qonr — National
debt is the total amount owed by the government. (I'ocyiapcTBEHHBIN JOJIT —
3TO 00II1asi cymMMa, KOTOPYIO JOHKHO MPAaBUTEIHCTBO. )

76. natural monopoly [ netforol mo'nobpali] — ecrecTBeHHas
MoHonosusi — Water supply is often a natural monopoly. (BonocHa0Oxxenue
4acTo SIBJISETCS €CTECTBEHHONW MOHOIOJIUEA.)

77. negative interest rate [ negotrv 'Imtrost rerit] — oTpunatenpHas
MpoICHTHAs CTaBKa — Negative interest rates charge banks for holding
reserves. (OTpHUIlaTeIbHBIC TPOIICHTHBIE CTAaBKH B3UMAIOT ¢ OAHKOB IUIATy 3a

XpaHEHUEe Pe3EPBOB.)
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78. neutrality of money [nju:'treloti ov 'maAni] — HEWTpaIbHOCTH
nener —In the long run, neutrality of money holds. (B ponrocpodnoi
MEPCIEKTUBE JIEUCTBYET HEUTPAILHOCTD JICHET. )

79. non-tariff barrier [non ‘terif ‘bario] — HeTapudHbIi Oaprep —
Product standards can be non-tariff barriers. (CTanmapTsl Ha NPOIYKIUIO
MOT'YT OBbITh HeTapU(PHBIMU Oapbepamu. )

80. Okun’s law [ ovkonz Io:] — 3akon Oykena — Okun’s law relates
unemployment to GDP growth. (3akon OykeHa CBs3bIBaeT 0Oe3paboTuily ¢
poctoMm BBII.)

81. open market operation [ cupon makit ppo'reifon] — oneparus
Ha OTKpBITOM pblHKe — The Fed buys bonds in open market operations. (OPC
MOKYyTIaeT OOJIMTallNK B paMKaX OTNEPAIfii Ha OTKPHITOM PBIHKE. )

82.  Phillips curve [ filips k3:v] — kpuBas ®wmnurnca — The Phillips
curve shows a trade-off between inflation and unemployment. (Kpuas
dwiurca MNOKa3bIBAET OOPATHYIO 3aBUCUMOCTh MEXAY HHOISIIUEH |
0e3paboTHIleii.)

83. policy mix [ polosi miks] — komOuHaus nonutuk — The policy mix
coordinates monetary and fiscal policy. (KoMOuHaIus MOAUTHK KOOPJIUHUPYET
JIEHEKHO-KPEIUTHYIO U (PUCKAITBHYIO MOJTUTHKY.)

84. poverty trap [ povati treep] — noByuika 6eaHoctu — The poverty
trap discourages work due to benefit loss. (JloByiika 0€THOCTH OTITYyTHBAET OT
paboThI U3-3a MOTEPU MOCOOMIA.)

85. price ceiling [prais ‘si:lig] — BepxHuil mnpenen ueHsl —A price
ceiling can cause shortages. (BepxHuii nmpejesn 1eHbl MOKET BbI3BATh ICPUITUT.)

86. price floor [prais flo:] — HWwKHMI Tipeaen neHbl — Minimum wage is
a price floor for labor. (MunuMaibHAs 3apIUiaTa — 3TO HIHKHHUM MPEACIT IEHBI
Ha TPYI.)

87. privatization [ prarvotar zeifon]| — mpuBatuzauus — Privatization of
state-owned enterprises improved efficiency. (IlpuBatu3zaius rocyaapCTBEHHBIX

NpeAnpUATANA MoBbIcHIIa 3(hPEKTUBHOCTS.)
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88.  protectionism [pro'tek[onizom] — nporekuuonusm — Protectionism
uses tariffs to shield domestic industries. (IIpOTEeKIITMOHU3M HCTIONB3YET TapUQBI
JUTSL 3aIIATHI OTEUECTBEHHBIX OTPACTIEH. )

89. public good ['pablik gud] — obmectBenHoe Omaro — National
defense is a public good. (HanmonanpHass 000poHA — 3TO OOIIECTBEHHOE
0J1aro.)

90. quantitative easing (QE) [ kwontitotrv 'i:zi] — KoJIU4YeCTBEHHOE
cmsaruenue — QF involves large-scale asset purchases by the central
bank. (KonmnuecTBeHHOE CMSTY€HUE BKIIIOYAET KPYNHOMACIITAOHBIE MOKYIKH
aKTUBOB LIEHTPAJIbHBIM OAHKOM. )

91. repatriation [ ri: patri erfon] — penatpuanus (kanutana) — Tax
incentives encourage repatriation of overseas profits. (Hanoroseie JbroTsl
CTUMYJIMPYIOT peraTpuaIuio 3apyoeKHONU MPUOBLIH.)

92. reserve  requirement [r1z3v 11 kwatomont] —  HopMma
00s13aTeILHOTO PE3epBUPOBAHUS — Lowering reserve requirements increases
bank lending. (CHI>XKEHHE HOPMBI PE3€PBUPOBAHUSI YBEIMUYMBAET OAHKOBCKOE
KpEIUTOBAHHUE. )

93. shadow banking ['[edov ‘'benkin] — TeHeBas OaHKOBCKas
neaTeNlbHOCTh — Shadow banking includes hedge funds and money market
funds. (TeneBast OaHKOBCKasi JNEATEIBHOCTh BKIIIOYAET X€IK-(POHABI U (POHJIBI
JIEHE)KHOTO PhIHKA.)

94. stagflation [steg fleifon] — crardasuus — Stagflation combines
stagnation with inflation. (Ctarduisinus coyeTaeT cTarHalui ¢ HHQIISIIei.)

95. subsidy ['sabsadi] — cybcunust — Agricultural subsidies support
farmers’ incomes. (CenbCKOXO3SIMCTBEHHBIC CYOCUIMM TIOJICPKUBAIOT JT0XOJIbI
dhepmepoB.)

96. supply-side policy [so'plar said 'polosi] — monuTuka HA CTOpOHE
MIPEIOKECHUS — Supply-side  policy includes tax cuts and
deregulation. (IlonuTka Ha CTOPOHE TPENJIOKEHHUSI BKIIIOYAET CHIDKCHHE

HAJIOTOB U JIepEeryJMPOBaHHUE. )
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97. tariff [ 'terif] — TamoxxeHHas noumuHa — A fariff on steel raises its
price for domestic buyers. (IlonmnHa Ha CTaJb TOBBIMIACT €€ IIEHY IS
OTEUYECTBCHHBIX IMOKYyTIaTeIeH. )

98. tax avoidance [teks o'voidons] — ykiIOHEHHE OT YIJIaThl HAJOTOB
(meranbHO€) — Tax avoidance uses legal loopholes. (YkiIOHEHHUE OT HAJIOTOB
UCTIOJNIB3YET JIETaIbHBIC JIa3eHKN. )

99. tax evasion [teks 1'verson] — yKIOHEHHME OT YIUIaThl HAJOTOB
(weneranbHO€) — Tax evasion is a criminal offense. (YKIOHEHHE OT YILIATHI
HAJIOTOB — 3TO YTOJIOBHOE MPECTYIICHHUE. )

100. tax incidence [teeks msidons] — HanoroBoe Opems — Tax incidence
depends on price elasticity. (HanoroBoe OpemMs 3aBUCUT OT 3JIaCTUYHOCTH IIEH.)

101. tax wedge [teeks wed3] — HanmoroBslil kiuH — The tax wedge is the
difference between labor cost and net wage. (HanoroBslif KIIMH — 3TO pa3HUIIA
MEXy CTOMMOCTBIO TPyJa U YACTOM 3apIuiaToi.)

102. Tobin tax ['tovbin taeks] — wnamor ToOumHa (Ha BaJIOTHBIC
onepanuu) —A Tobin tax would discourage short-term speculation. (Hamor
ToOuHa MOIDKEH MPETSITCTBOBATH KPATKOCPOUHOM CTICKYJISIIHH. )

103. trade balance [treid 'beaelons] — ToproBelii 6ananc — A4 trade deficit
occurs when imports exceed exports. (ToproBeiii neunuT BO3HHUKAET, KOTrAa
UMIIOPT MPEBBIIIAET SKCIOPT.)

104. trade war [trerd wo:] — ToproBas BoitHa — The US-China trade war
involved mutual tariffs. (Toproast BoiiHa CIIIA u Kurast Bkirouana B3auMHbIC
TTOIIJIMHEL.)

105. transfer payment [ trensf3: ‘permont] — TpanchepTHBIN MIaTEXK —
Social security is a transfer payment. (CounasibHOoe oOecriedeHue — 3TO
TpaHChEPTHBIN MIATEK. )

106. unemployment rate [ Anim ploimont reit] — ypoBeHb 0€3paOOTHUIIBI
— The unemployment rate fell to 3.5%. (YpoBeHb 0e3pabotuiibl ynai a0 3,5%.)

107. value-added tax (VAT)[ velju. ‘adid txks] — Hamor Ha

n00aBIeHHYI0 CTOUMOCTh — VAT is a consumption tax levied at each stage of
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production. (HIIC — 510 Hamor Ha moTpebOiieHHWEe, B3MMAaeMbI Ha KaKIOH

CTaJMu IPOU3BO/ICTBA. )

108. welfare state [ 'welfeo steit] — rocymapcTtBo  BceoOlero
omarococrosinuss  — Nordic  countries  are  examples  of  welfare
states. (CKaHIUHABCKUE CTpaHbl — TIPUMEPbl TOCYAApCTB  BCEOOUIETO

0J1aroCOCTOSTHUS. )

109. World Bank [ w3:1d 'baenk] — Bcemupnsiit 6ank — The World Bank
provides development loans. (BceMupHbIli OaHK MPEIOCTaBISAET KPEAWUTHI Ha
pa3BUTHE. )

110. World Trade Organization (WTO) [w3:1d treid o:gonar zerfon] —
Bcemupnast ToproBasi opranuzauus — The WTO settles trade disputes between
members. (BTO pa3zpeniaet TOproBbie CIIOpbl MEXK1y YWICHAMHU.)

111. zero-sum game [ z1orou SAm germ| — urpa ¢ HyJIeBOH CyMMON —

Trade is not a zero-sum game, both sides can benefit. (ToproBiis — He urpa c

HYJIEBOW CYyMMOI1; 00€ CTOPOHBI MOT'YT BBIUTPATh.)

5. Ilpecryniienus B cpepe 3koHoMuKHU (Economic crimes)

1. account fraud [o'kaont fro:d] — momieHHYecTBO co cueramu — The
hacker committed account fraud by accessing customer bank accounts. (Xaxep
COBEPIINJ MOIIEHHUYECTBO CO CYETaMH, IOJYyYHUB JOCTYNT K OaHKOBCKHUM
cyeTaM KJIMEHTOB.)

2. account takeover [o kavnt 'terkouvva] — 3axBaT yu€THOU 3amUCH —
Account takeover occurs when a criminal gains access to a user’s online bank
account. (3axBaT y4€THOW 3amUCH MPOUCXOIMUT, KOT/Aa MPECTYMHUK MOJIy4aeT
JIOCTYT K OHJIaitH-0aHKY MOJIh30BaTEIsl.)

3. accounting  fraud [o kaontiy fro:d] —  Oyxranrepckoe
MOIIEHHUYECTBO — Accounting fraud often involves inflating revenues or hiding
debts. (byxrajiTepckoe MOIIEHHHUYECTBO YACTO BKJIIOYAET 3aBBLIIICHUE JOXOJ0B

WJIU COKPBITHE J0JITOB.)
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4. advance fee fraud [od vans fi: fro:d] — wmomenHudecTBO C
npenoriaTon — In an advance fee fraud, the victim pays upfront for a loan that
never arrives. (Ilpu MOIICHHHYECTBE C MPEAOIIATON KEPTBA TUIATUT aBaHC 3a
KpPEIUT, KOTOPBINA TaK U HE MTOCTYIIAECT. )

5. affinity fraud [0 finoti fro:d] — MommeHHUYECTBO IO «CBOMCTBY» (C
HCIIOJIb30BaHUEM JIOBepusi B Tpynne) — Affinity fraud targets members of
religious or ethnic groups. (MOIIEHHUYECTBO MO «CBOMCTBY» HAIEJIECHO Ha
YJICHOB PEJIUTHO3HBIX WM ATHUYECKUX TPYIIIL.)

6. anti-money laundering (AML)['@nti 'mani ‘lo:ndormm] -
IIPOTUBOJCHCTBUE OTMBIBAHMIO JeHer — Banks are required to have AML
compliance programs. (banku 00s13anb1 UMeTh porpamMmbl cobsoienus [10/].)

7. arbitrage abuse [ a:bitra:3 o'bjuis] —  3noynorpebiieHue
apoutpaxem — Arbitrage abuse exploits price differences in a way that violates
market rules. (3noynotpeOiaeHue apoOUTpakeM HCIOIb3YET Pa3HUILY B I[EHAX B
HapyIIeHNUE PHIHOYHBIX TTPABHIL. )

8. asset forfeiture [ @set fo:fitfo] — xoHbuUCKaMs akTUBOB — Asset
forfeiture allows the government to seize property linked to
crime. (Konduckanus akTUBOB IMO3BOJSIET TOCYAAPCTBY U3bIMATh HWMYIIECTBO,
CBSI3aHHOE C MPECTYILJICHUEM. )

9. ATM fraud [ e1 ti. 'em fro.d] — MomeHHNYECTBO ¢ OaHKOMAaTaMH —
Installing a fake card reader on an ATM is a form of ATM fraud. (YcranoBka
MO/I/ICTTLHOTO CYUTHIBATEINS KapT Ha OaHKOMAaT — 3T0 (hopMa MOIIICHHUYECTBA C
OaHKOMaTamu.)

10. backdating [ bakdertin] — obOpatHoe natupoBanue — Backdating
stock options to a lower price is illegal. (OOpaTHOE HaTUPOBAHUE OMIIMOHOB Ha
akIuu 1o 0oJiee HU3KOM IIeHe He3aKOHHO. )

11.  bank fraud [ baepk fro:d] — 6ankoBCcKO€ MOIIEHHUYECTBO — Bank
fraud includes check kiting, loan scams, and false statements. (bankoBckoe
MOIIEHHHYECTBO BKJIIOYAET YEKOBYIO «KapyCelb», KpeIUTHBIE apephl U JTOKHBIC

3asIBJICHMUSI. )

220



12.  bankruptcy fraud ['baepkraptsi fro:d] — MomenHwdecTBO mpHU
O0ankporctBe — Hiding assets before filing for bankruptcy is bankruptcy
fraud. (CokpbITHE aKTHUBOB Iepe] Mojadeil 3asBieHUs 0 OAaHKPOTCTBE — 3TO
MOIIIEHHUYECTBO MpU OAHKPOTCTBE.)

13. bid rigging [ ' bid rigm] — croBop Ha Toprax — Bid rigging among
construction companies inflated project costs. (CroBop Ha TOprax MeXIy
CTPOUTEIHHBIMH KOMIIAHUSMHU 3aBBICHII CTOMMOCTD ITPOEKTA. )

14. billing scheme [ 'biliy skiim] — cxema (QUKTHUBHOTO BBICTaBJICHUS
cuetoB — The employee set up a fake vendor in a billing scheme. (CoTpyaHuk
co3/1a1 GUKTUBHOTO MOCTABIIMKA B CXeME (DMKTUBHOTO BHICTABJICHUS CUETOB.)

15. black market [ blek '‘makit] — uépusiii peiHOK — Counterfeit
goods are often sold on the black market. (KontpadgakTHbie TOBaphl 4acTo
MPOJIAIOTCS HA YEPHOM PBIHKE.)

16. boiler room ['boilo rum] — «xoTtenpHas» (dhupma, arpecCUBHO
npojaronas o6ecrnoiesubie akuuu) — The boiler room used high-pressure sales
tactics to sell worthless stocks. («KKoTenbHas» HCIONb30Bala arpecCUBHBIC
TAKTUKHU MPOJAXK JJIs1 CObITa OECIOJIE3HBIX aKIIMA. )

17. bribery of foreign officials [ braibori ov 'form o'fifolz] — mogkym
WHOCTPAHHBIX JTOJDKHOCTHBIX NUIl — The company was fined under the Foreign
Corrupt Practices Act for bribery of foreign officials. (Komnanus Oblna
omrpadoBaHa B COOTBETCTBUU C 3aKOHOM O KOPPYHIIMOHHOW TPAKTHUKE 32
pyOe)oM 3a TIOJIKYTT HHOCTPAHHBIX YAHOBHHUKOB. )

18.  bribery [ braibori] — B3siTounudectBo — Bribery of a public official
is a criminal offense in most countries. (Jlaua B3SITKH TOCYJapCTBEHHOMY
JOJDKHOCTHOMY JIMITY SIBJISCTCS YTOJOBHBIM IPECTYIUICHUEM B OOJIBIIIMHCTBE
CTpaH.)

19. bust-out scheme ['bast avt skiim] — cxema «pa3opeHusD
(HamepeHHOoe OAHKPOTCTBO) — In a bust-out scheme, fraudsters build credit then
drain assets. (Ilpu cxeme «pazopeHUs» MOIICHHUKHU HapallMBalOT KPEIUT, a

3aTEM BBIBOJAT aKTI/IBBI.)
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20. card skimming [ka:d 'skimig] — ckummunr KapT — ATM skimming
devices copy card data without the user’s knowledge. (CKUMMUHTOBBIC
yCTpoiicTBa Ha OaHKOMaTax KOMHPYIOT JaHHbIE KapThl 0e3 Bemoma
M0JIb30BATEIIS.)

21. carpet fraud [ ka:prt fro:d] — MoIIEHHHYECTBO C HAMOJBHBIMU
MOKPBITUSAMHU (MCTOPHUSCKUNA TEPMHUH JJII COMHUTENBHBIX cnenok) — Carpet
fraud involved selling cheap goods as high-quality samples. (MoOIIEHHIYECTBO C
HANOJIFHBIMHA  TTOKPBITUSIMH  BKIIIOUAIO TPOAAXKY JCHIEBBIX TOBapOB Kak
BBICOKOKAQYECTBEHHBIX 00Pa3I0B.)

22. cash smuggling [ k& 'smaglig] — kouTpabanaa Hamuunsix — Cash
smuggling involves moving undeclared currency across borders. (Kontpabanna
HAJMYHBIX TI0JIpa3yMeBaeT MepeMelieHre He3aIeKIapUPOBAaHHON BATIOTHI Yepes
I'PaHUIIbI.)

23. chargeback fraud ['tfa:dzbek fro:d] — womenHuyecTBO C
Bo3BpaToMm Marexa — Claiming a legitimate purchase was not received is
chargeback fraud. (3asiBnenue o0 TOM, 4YTO 3aKOHHAs TMOKyIKa He ObLIa
MOJTy4CHA, SBISICTCS MOIIEHHUYECTBOM C BO3BPATOM TLIATEXkKA. )

24. check fraud [tfek fro:d] — momennnyecTBO ¢ yekamu — Forging a
signature on a check is a common type of check fraud. (Ilognenka moanucy Ha
YeKe — pacrpoCTpaHEHHBIA BUI MOIIICHHUYECTBA C UEKAMH. )

25. check Kkiting [tfek ‘kartin] — yexoBas «kapycenv» — Check kiting
exploits the float time between banks to create false balances. (UexoBas
«Kapyceaby WCIONB3yeT BpeMsl MEXKIy OaHKaMH JUIsl CO3MAaHUS JIOYKHBIX
OCTaTKOB.)

26. churning ['tJ3:niy] — upe3mepHass akTUBHOCTh (Opokepa) —
Churning generates commissions for the broker but losses for the
client. (Upe3mepHasi aKTUBHOCTh TPUHOCHUT KOMHUCCHOHHBIE OpoKepy, HO
yYOBITKH KIHEHTY.)

27. commercial bribery [ko'm3:fol ‘braibori] — koMMmepueckuii

noakyn — Commercial bribery involves kickbacks to an employee to influence
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business decisions. (KoMmMmepueckuil MOJKyN BKIOYAET OTKATHI COTPYAHHUKY IS
BIIUSTHUS HA JICTIOBBIC PEIIICHMUS. )

28. commodities fraud [ko mvodotiz fro:d] — MomeHHHYEeCTBO Ha
TOBapHBIX peiHKax — Commodities fraud may involve fake warehouse receipts or
false grading. (MollIECHHUYECTBO Ha TOBApPHBIX PBIHKAX MOXET BKJIIOYATh
MOJJIETbHBIE CKIIAJICKUE CBUIETENHCTBA WIIH JIOKHYIO COPTHOCTB.)

29. computer fraud [kom'pjuite  fro:d] —  xommbiOTEpHOE
MoleHHnuecTBo — Unauthorized access to a financial system to alter data
constitutes computer fraud. (HecaHKIIMOHUPOBAHHBIN TOCTYN K (PUHAHCOBOM
CUCTEME I N3MEHEHUS JAaHHBIX SBIISIETCS KOMITBIOTEPHBIM MOIIICHHUYECTBOM. )

30. confidence trick (con)[konfidons trik] — MomeHHHYECTRBO,
OCHOBaHHOE Ha noBepun — The con artist gained the victim’s trust before
stealing her savings. (MOIIEHHUK CHaYaJia 3aBO€BaJ JIOBEPHUE JKEPTBHI, a 3aTEM
yKpas e€ cOepexeHusl. )

31. conspiracy to defraud [kon spirasi to di fro:d] — croBop ¢ nenbto
MOIIIEHHUYeCTBa — Two executives were charged with conspiracy to defraud
investors. (JIBa pykoBoauTesss ObUIM OOBUHEHBI B CrOBOpPE C II€JIbIO OOMaHa
HWHBECTOPOB.)

32. consumer fraud [kon sju:mo fro:d] — oOman notpedbureneit — False
advertising and hidden fees are forms of consumer fraud. (Jloxxnas pexjiama u
CKPBITBhIE KOMUCCHUU — 3TO (POPMBI OOMaHa TOTPEOUTENEHH. )

33. corporate fraud [ ko:porot fro:d] — KOPIOPATUBHOE
MomeHHuuectBo — Corporate fraud often involves falsifying financial reports
for stock price manipulation. (KoprnopaTuBHOE MOIIEHHUYECTBO HYaCTO
BKJIOUaeT (panbcudukanuio (UHAHCOBBIX OTYETOB ISl MAHUITYJISIUM IIEHOU
aKIMH. )

34.  counterfeiting [ 'kaontofitm] — (baTbIIMBOMOHETHUYECTBO
(monnenka nener) — Counterfeiting currency is a serious crime that undermines
the economy. (DambITMBOMOHETHUYECTBO — 3TO CEPHE3HOE NPECTYIUJICHUE,

MOAPHIBAIOIIEE SKOHOMHUKY.)
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35. credit card fraud [ kredit ka:d fro:d] — wmomenamuecTBO C
KpeauTHBIMY KapTamu — Using stolen credit card information to make purchases
is credit card fraud. (Mcnionb3oBaHue yKpajeHHONW WHGOPMAIUA O KPEeIUTHOU
KapTe JJIS MMOKYITOK — 3TO MOIIEHHUYECTBO C KPEIUTHBIMU KapTaMHu.)

36. criminal enterprise [ krimmol ‘entopraiz] —  mpecTymHOe
npeanpusitue — RICO laws target criminal enterprises engaged in
racketeering. (3akonbl RICO HampaBieHbl IPOTHUB MPECTYNHBIX MPEIIPHUITHH,
3aHUMAIOIIUXCS PIKETOM. )

37. crypto fraud [ 'kriptov fro:d] — wmomenHudectBO B cdepe
KpuntoBanotT — Fake initial coin offerings (ICOs) are a common crypto
fraud. (PanpmuBeie  TepBUYHBbIE — npemioxeHus  moner  (ICO)  —
pacrpocTpaHEHHOE MOIIIEHHUYECTBO B cpepe KPUIITOBAIIOT. )

38. currency counterfeiting [ karonsi ‘kaontofitiy] — nommenka
Bamotel — Currency counterfeiting is often carried out with sophisticated
printing equipment. (Ilogaenka BaJIIOThI YacTO OCYIIECTBISETCS C MOMOIIBIO
CJIO’KHOT'O IIEYaTHOTO 000pY10BaHUS.)

39. cyber extortion [ saitbo 1k'sto;fon] — kuOepBBIMOraTEILCTBO —
Cyber extortion threatens to release sensitive data unless a ransom is
paid. (KubepBbIMOTAaTETLCTBO YIPOXKAET OOHAPOJOBATh KOH(UICHIIUATBHBIC
JTaHHBIE, €CIIU HEe OyAET BBIIJIAYEH BBIKYII. )

40. cyberlaundering [ ‘saibo lo:ndoriy] — ~ kubepoTMbIBaHuME — —
Cyberlaundering uses digital currencies and online payment systems to hide
illegal funds. (KubepoTMbIBaHHE HCHOJB3YET LUU(PPOBBIE BAMOTHI W OHJIANH-
M1aTEKHBIE CUCTEMBI JIJIS1 COKPBITHS HE3aKOHHBIX CPEJICTB. )

41. dark net markets [da:k net 'ma:kits] — peiku napkuera — Dark
net markets facilitate the sale of illegal goods and stolen data. (PeiHKM HapkHETa
CIIOCOOCTBYIOT TIPOJIaXKe HE3aKOHHBIX TOBAPOB U YKPAJICHHBIX JIAHHBIX. )

42. dark pool manipulation [dak pul monipjo’lerfon] -
MaHUNYJSIIUU B «TEMHBIX Tynax» — Dark pool manipulation uses hidden

trading venues to disadvantage other investors. (MaHUYJSIIUU B «TEMHBIX
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MyJiax» WCIHOJB3YIOT CKPBITBIE TOPTOBBIC IUIOMIAMKK B yImEepO Apyrum
WHBECTOPAM. )

43. debt relief fraud [det r1'li:f fro:d] — momenHuyecTBO B cdepe
nomoinu 1o xponram — Companies charging upfront fees for debt relief that never
materialize commit debt relief fraud. (Komnanuu, B3uMaromue npeaomiaTy 3a
NOMOIIb TO JOJTaM, KOTopas TaK W HE TPEIOCTABISACTCS, COBEPIIAIOT
MOIIIEHHUYECTRBO.)

44. deposit fraud [di pozit fro:d] — MOIIEHHUYECTBO C JEMO3UTAMH —
Deposit fraud includes depositing fake checks and withdrawing funds before
they clear. (MOIIEHHUYECTBO C JIEMO3UTAMM BKJIOYAET BHECEHHE (DaJIbIIMBBIX
YEKOB U CHSITUE CPEJICTB JI0 UX KIMPHUHTA.)

45. embezzlement [1m bezolmont] — npucBoenue (pactpara) — The
treasurer was found guilty of embezzlement after diverting company funds to his
personal account. (KazHaueil ObUI TpU3HAH BUHOBHBIM B IMPUCBOCHUU TOCIE
TOTO, KaK MepeBEIT CpeIcTBAa KOMIIAHUU HA CBOM JIMUHBINA CYET.)

46. extortion [1k'sto;fon] — BwIMOrarensctBo — Extortion involves
threatening harm to obtain money or property. (BoIMOraTeabCcTBO BKJIIOYAET
yIrpo3y MPUYUHEHHUS Bpe/ia JJis MOTydeHUs JCHET Ui UMYIIEeCTBA. )

47. factoring fraud [ fektory fro:d] —  MomeHHHMYECTBO C
dbaktopunrom — Factoring fraud involves selling fake invoices to a
factor. (MollleHHUYECTBO ¢ (PAKTOPUHTOM BKIIIOYAET MPOJAXy (PaKTOPUHTOBOMN
KOMITaHUH (DPUKTUBHBIX CUETOB-(AKTYP.)

48. false  accounting [fo:ls  o'kaontmy] -  danscuduxanus
Oyxrantepckoro yuéra — False accounting to hide losses led to the company’s
collapse. (Panbcudukaus ydéra sl COKPHITHS YOBITKOB MpHUBEIa K Kpaxy
KOMIIaHUU. )

49. false claims [fo:ls kletmz] —  noxsble  TpeOoBanus  /
MOIIIEHHUYeCKue 3asiBieHus — Submitting false claims to the government for
reimbursement is a crime. (Ilomada 70XXKHBIX TpeOOBaHWN TPABUTEIHCTBY O

BO3MEILIEHUH PACXOJIOB SIBJISIETCS IPECTYIIJIEHUEM. )
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50. false invoicing [fo:ls 'mvoisiy] — GUKTHBHOE BBICTABICHUE CUETOB
— False invoicing is often used to launder money or evade taxes. (DUKTUBHOE
BBICTABJICHUE CYETOB 4YAaCTO MCHOJb3YeTCAd [JIi OTMBIBAHMS JICHET WM
YKJIOHCHUS OT YIUTaThl HAJIOTOB.)

51. financial fraud [far nen/fsl fro:d] — ¢uHaHCOBOE MOIIEHHUYECTBO —
Financial fraud can take years to detect and often affects many
victims. (DUHaHCOBOE MOIIECHHUYECTBO MOKET OCTaBaThCsl HE3aMEUCHHBIM
roJlaMy M 4acTO 3aTparuBaeT MHOTUX KEPTB.)

52. forex fraud [ foreks fro:d] — MmomennuyecTBo Ha priHKe POpEeKc —
Forex  fraud often promises guaranteed profits from  currency
trading. (MomennuyectBo Ha @opekc uacTto oOemaer rapaHTUPOBAHHYIO
PUOBLIL OT TOPTOBJIM BAJIFOTOM. )

53. forgery [ fo:dzori] — moagenka JOKyMeHTOB — Forgery of
signatures on contracts is a criminal offense. (Ilognenka mnoxamucern Ha
KOHTPaKTaX SBJSETCS YTOJOBHBIM MTPECTYIIIICHUEM. )

54. fraud [fro:d] — momenHuyecTBO (00U TepmuH) — Fraud is the
intentional  deception for financial gain. (MOIIEHHUYECTBO —  3TO
MpeIHAMEPEHHBIN 0O0OMaH C IEebI0 OTy4eHUs] PUHAHCOBOM BBITOJIbI.)

55. fraudulent conveyance [ fro:djolont kon'verons] —
MOIIIEHHUYEeCKasl Tepeaadya uMmyliectsa — Transferring assets to a relative to
avoid creditors is a fraudulent conveyance. (Ilepegada akTUBOB POJICTBEHHUKY
BO M30eKaHUE KPEAUTOPOB SABJISETCS MOIICHHUYECKOH Iepeaueid MMyIIeCcTBa. )

56. front running [ frant ranip] — onepexaromasi Toprosiust — Front
running occurs when a broker trades based on advance knowledge of a client’s
order. (Onepexaromiasi TOPTOBJIS MPOUCXOAUT, KoOrja Opokep coBeplilaet
C/IEJIKY Ha OCHOBE MPEBAPUTEIHHOTO 3HAHUS 3aKa3a KIIMEHTA.)

57. hedge fund fraud [hed3s fand fro:d] — MomenHMYECTBO XemK-
bounoB — Overvaluing assets to inflate performance fees is a hedge fund
fraud. (3aBbIlIeHHE CTOMMOCTH AKTUBOB I YBEITUYCHUS KOMHUCCHOHHBIX 3a

pe3yJbTaThl — 3TO MOIIEHHUYECTBO XeIK-(HOHI0B.)
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58. identity theft [a1'dentoti Oeft] — xpaxka nuunoctu — Identity theft
can ruin a victim’s credit score and finances. (Kpaxka JIWYHOCTH MOXKET
pa3pylIuTh KPeIUTHYIO HCTOPUIO U (DUHAHCHI KEPTBHI.)

59. illegal insider trading [1'li:gol m'saido ‘treidiy] — He3axoHHas
WHcainepckass ToproBisi — Trading shares based on confidential information
from a spouse is illegal insider trading. (ToproBias akuus M Ha OCHOBE
KoH(HUICHIMATbHON WH(OpMAIMU OT Cympyra SsBJISICTCS  HE3aKOHHOM
HWHCAMIepCKOM TOPTOBIICH.)

60. insider trading [in'saido ‘treirdiy] — uHcailigepckas TOpProBis —
Insider trading undermines investor confidence in the fairness of
markets. (NHcalinepckass TOProBiisd TMOJPHIBACT JIOBEpUE HHBECTOPOB K
CIIPaBEIJTUBOCTU PHIHKOB. )

61. insurance fraud [in [vorons fro:d] — cTpaxoBoe MOIIEHHUYECTBO —
Staging a car accident to claim insurance is a classic example of insurance
fraud. (MucuennpoBka JITII nns mnosydeHHs CTpaxoBOM  BBIILIATBI —
KJIACCUYECKUM MPUMEP CTPAXOBOT0 MOIIIEHHUYECTBA.)

62. investment fraud [in'vestmont fro:d] — uUHBecTHUHMOHHOE
MOIIIEHHUYECTBO — Promising guaranteed high returns with no risk is a red flag
for investment fraud. (OGemanue rapaHTUPOBAHHON BBICOKOW TOXOAHOCTU O€3
pHUCKa — TPEBOXKHBIN MPU3HAK MHBECTUIIMOHHOTO MOIIICHHUYECTBA. )

63. kickback [ kikbak] — otkar — The supplier paid a kickback to the
purchasing manager in exchange for contracts. (IlocTaBmuk 3araaTuia OTKAT
MEHEIPKEepY 10 3aKylnKaM B OOMEH Ha KOHTPAKTHIL. )

64. laundering [ 'lo:ndorm] — ormbiBanue (nener) — Laundering makes
illegally obtained funds appear legitimate. (OTMbIBaHUE JI€71a€T HE3aKOHHO
MOJIYYCHHBIC CPEICTBA JICTAIbHBIMU HA BU/I.)

65. loan fraud [louvn fro:d] — kpenutTHOE MOMEHHNYECTBO — Providing
false  information on a  loan  application  constitutes  loan
fraud. (IlpegocraBienne 10XHOW MH(DOpMAIUU B 3asBKE HA KPEAUT COCTABIISET

KpPEIUTHOE MOIIEHHUYECTBO. )
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66. market manipulation [ ma:kit ma nipju lerfon] —
MaHUITYJIMPOBAHUE PBIHKOM — Spreading false rumors to move a stock price is
market manipulation. (PacipocTpaHeHue JTOKHBIX CITYXOB JIJIS U3MEHEHUS [ICHBI
aKIIUA — 3TO MAHUIYJNPOBAHUE PHIHKOM. )

67. money laundering [ mani 'lo:ndoriy] — orMbIBaHue neHer — Money
laundering  typically involves placement, layering, and integration
stages. (OTMBIBaHHE JiIeHET OOBIYHO  BKJIFOYACT DJTambl  pPa3MEIICHUS,
HACJIaBaHUS U MHTETPAIINN. )

68. mortgage fraud [ mo:gid3 fro:d] — unoreunoe MOIIEHHUYECTBO —
Inflating income or hiding debts on a mortgage application is mortgage
fraud. (3aBbIlieHre 0XOJa WA COKPBITHE JTOJITOB B UMIOTEUYHOM 3asgBKE — 3TO
HUIIOTEYHOE MOIIIEHHUYECTBO. )

69. obstruction of  justice [ob'strakfon  ov ‘d3astis] —
BOCIIPENATCTBOBAaHUE TpaBocynuto — Destroying financial records during an
investigation is obstruction of justice. (YHuuTOXeHUE (PUHAHCOBBIX 3aIUCEN BO
BpEMs pacciieIoBaHus — 3TO BOCHPEIISITCTBOBAHUE TIPABOCY/IUIO. )

70. offshore tax evasion [ of [o. teks 1'verzon] — odmopHoe
YKJIOHEHHE OT YIUIaThl HAOTOB — Hiding money in offshore accounts without
declaring it is offshore tax evasion. (CokpbITHE JIeHET Ha O(PIIOPHBIX cueTax 0e3
JEKJIapUPOBAHUS — HTO OPIIOPHOE YKIOHEHHUE OT YIIAThI HAJIOTOB. )

71.  Ponzi scheme ['ponzi skiim] — ¢unancoBas nupamuma (cxema
[lonuu) — In a Ponzi scheme, returns are paid to earlier investors using new
investors’ money. (Ilpu cxeme I[loHuu n0Xoabl OoJiee paHHUM HHBECTOpPaM
BBHITIJTAYUBAIOTCS 32 CUET JCHET HOBBIX HMHBECTOPOB. )

72. price fixing [ prais  fiksig] — ¢uxcupoBanue nen — Competitors
agreeing to set prices at a certain level is illegal price fixing. (Cornamenue
KOHKYPEHTOB 00 YCTaHOBJICHUHU 1I€H Ha OMPEIEIEHHOM YPOBHE — HE3aKOHHOE
(buKCHpOBaHUE LIEH.)

73. prime bank fraud [pratm beaenk fro:d] — ™omenHuvyecTBO C

«TEPBOKJIACCHBIMU OaHkamu» — Prime bank fraud involves fake financial
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instruments  supposedly issued by top  banks. (MOUIEHHUYECTBO C
«TEPBOKJIACCHBIMU ~ OaHKaMW»  BKIIOYAeT  MOJJETbHBIE  (PMHAHCOBBIC
WHCTPYMEHTBHI, SIKOOBI BBITYIIEHHBIC BETyIIIMMU OAaHKaMH. )

74.  procurement fraud [pro'kjuomont fro:d] — mMomeHHHUYECTBO TpH
3akynkax — Bid rigging and accepting kickbacks are common types of
procurement  fraud. (CroBop Ha Toprax M TIOJIyYeHHE OTKaTOB —
pacnpocTpaHEHHBIEC BBl MOIIICHHUYECTBA MPHU 3aKyTKaX. )

75. pyramid scheme [ piromid skim] — ¢unancoBas nupammuma —
Pyramid schemes collapse when recruitment of new members slows
down. (DUHAHCOBBIC TUPAMUIBI PyIIATCS, KOTJAa 3aMEIIeTCS IPHUBJICUYCHHC
HOBBIX YYaCTHHUKOB.)

76. racketeering [ raki tiorin] — paker, opraHu3oBaHHas MPECTyIHas
NeATeNIbHOCTh — Racketeering includes extortion, loan sharking, and illegal
gambling. (PakeT BKIIOYAET BBIMOTATEILCTBO, POCTOBIIMYECTBO M HE3aKOHHBIE
a3apTHBIEC UTPBHL.)

77. ransomware [ rensomwes] —  NporpaMMa-BbIMOTarellb  —
Ransomware encrypts a victim’s data and demands payment for
decryption. (IlporpaMmma-BeIMOraTeNib IMUQPPYET JaHHBIE >XEPTBHI U TpeOyeT
OIIaTy 3a pacmudpoBKy.)

78. rebate fraud [ ri:bert fro:d] — MomeHHUYECTBO ¢ BO3BPATOM JE€HET
— Submitting fake rebate claims to manufacturers is a form of rebate
fraud. (Ilogaya anbmMBBIX 3asBOK HA BO3BPAT JACHET MPOU3BOAUTENSAM — 3TO
¢dbopMa MOIIIEHHNYECTBA C BO3BPATOM. )

79. redemption fraud [r1'dempfon fro:d] — ™MomeHHUYECTBO C
BBIKYTIOM — Redemption fraud targets homeowners facing foreclosure with fake
rescue offers. (MOIIEHHNYECTBO C BBIKYIIOM HAIEJICHO Ha BJIAJEINBIIEB JOMOB,
CTOJIKHYBILIUXCS C JIMIIICHUEM TIPaBa BBIKYTA, ¢ (aIbIIMBBIME MPEIOKECHUIMA
criaceHwusl.)

80. round-tripping [ ravnd tripi] — KpyroBoe IBMKEHHE CPEIICTB —

Round-tripping artificially inflates revenue through circular
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transactions. (KpyroBoe aBu)eHUE CPEICTB UCKYCCTBEHHO 3aBBIIMIACT BBIPYUKY
4yepe3 MUKITNYECKUE TPaH3aKITHH. )

81. scam [skem] — adepa, MmomeHHnueckas cxema — The elderly are
often targeted by telephone scams. (Iloxwible TIOOM YacTO CTAHOBATCS
KepTBaMu TenedOHHBIX adep.)

82. securities fraud [s1 kjuorotiz fro:d] — MOIIEHHUYECTBO C IIEHHBIMU
Oymaramu — Securities fraud includes insider trading, accounting fraud, and
false disclosures. (MOIIGHHUYECTBO C IIEHHBIMM OyMaramMy BKJIFOYAeT
WHCAHJEPCKYI0 TOPTOBIIIO, OyXrajaTepCckoe MOIICHHHMYECTBO U JIOXKHBIC
PaCKpBITHS HHPOPMALIHH. )

83. shell company [fel kamponi] — xomnanusi-nycteiiika — Shell
companies are often used to launder money or hide assets. (Kommnanuu-
MYCTHIIIKA YacTO MCIOJIB3YIOTCS JUIsl OTMBIBAHMSI JICHET WU COKPBITUS
aKTHBOB.)

84. skimming [ skimm] — ckumMmuHr (XumeHue g0 yuéra) — The
cashier was guilty of skimming by not recording some sales. (Kaccup ObL1
BUHOBEH B CKHMMUHTE, HE 3aITUChIBAsT HEKOTOPHIC TIPOIAKH. )

85. smurfing [ sm3:fin] — cmypbunr (apobOiieHue TpaH3aKIUhi) —
Smurfing involves breaking large cash amounts into smaller deposits to avoid
reporting. (CmyphuHT TToIpa3yMeBaeT pa30MCHUE KPYITHBIX CYMM HAJIMYHBIX Ha
MEJIKHE JICTIO3UTHI, YTOO0BI N30€KaTh OTYETHOCTH. )

86. spoofing [ 'spu:fin] — cnydunr (moamena naHHBIX / (UKTUBHBIC
3asBKkU) — Spoofing places fake orders to manipulate market prices. (Cinypunr
pa3MemaeT (PMKTUBHBIC 3asBKH JJIsI MAHUITYJIUPOBAHKS PHIHOYHBIMU IICHAMHU. )

87. tax evasion [teks 1'vergon] — yKJIOHEHHME OT yIUIaThl HAJIOTOB —
Failing to report cash income to the tax authorities is tax
evasion. (HecooOrieHne HaJIOTOBBIM OpPraHaM O HATWYHBIX JOXOJAaX SBIISICTCS

YKJIOHEHUEM OT yIIaThl HAJIOTOB. )
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88. tax fraud [teks fro:d] — mamoroBoe MomenHudectBo — Tax fraud
involves willfully falsifying tax returns. (HamoroBoe MOIIEHHUYECTBO BKJIFOYACT
npeTHaMEPEHHYIO (aTbCHPUKAIIUIO HATOTOBBIX JCKIapaIinii.)

89. telemarketing fraud [ teltma:kitm fro:d] — MomeHHMYecTBO IO
teneony — Telemarketing fraud often targets elderly victims with fake prize
offers. (MomeHHNYECTBO MO Tese(hOHY YacTO HAIEICHO Ha TOXWIIBIX JIIOJEH C
MPEITIOKECHUSIMU (DaIbIIIMBBIX TIPH30B.)

90. theft of trade secrets[0eft ov trerd ‘si:krots] — kpaxka
KOMMEpPUECKON TailHel — Stealing a competitor’s customer list is theft of trade
secrets. (Kpaka  crmmcka  KIMEHTOB — KOHKYpEHTa  SBISICTCS  Kpaxkei
KOMMEPYECKOH TailHBbI.)

91. ticket touting [ tikit "tavtiy] — cnekymnsiuus Ouneramu (HE3aKOHHAs
nepenponaxa) — Ticket touting is illegal in many countries when done at
excessive prices. (Criekynsinusi OujeTaMyu HE3aKOHHA BO MHOTHX CTpaHax, €Ciu
OCYIIIECTBIISICTCS TI0 3aBBIIIICHHBIM IICHAM. )

92. trade-based money laundering [treid beist ‘'mani ‘lo:ndorm] —
OTMBIBaHUE uepe3 Toprosito — Over- and under-invoicing of goods are classic
methods of trade-based money laundering. (3aBblliecHME W 3aHIKCHHE
CTOMMOCTHU TOBAaPOB — KJIACCUYECKUE METOJIbI OTMBIBAHUS Y€PE3 TOPTOBIIIO. )

93. Treasury fraud['trezori fro:d] —  MolIeHHUYECTBO  C
Ka3Haueiickumu oOs3atenbcTBamMu — Counterfeiting Treasury bonds is a form of
Treasury fraud. (Ilonnenka ka3Hauelckux oOmuranuii — 310 (opma
MOIIICHHHYECTBA ¢ Ka3HAYEHCKIMH 0053aTeIbCTBAMH. )

94. unauthorized trading [An o:0oraizd ‘trerdin —
HECAaHKIIMOHUPOBaHHAsi TOProBisi — A broker making trades without client
consent is guilty of unauthorized trading. (bpokep, coBepmarommii cienku 0e3
corjacusi KJIMEHTa, BHHOBEH B HECAHKIIMOHUPOBAHHOUW TOPTOBIIE. )

95. unjust enrichment [An'd3ast 1n'ritfmont] — HeocHOBaTeIbHOE

oboramenue — Unjust enrichment occurs when someone profits illegally at
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another’s expense. (HeocHoBarenbHOe o0OoraiieHle MPOUCXOAUT, KOTJa KTO-TO
HE3aKOHHO MMOJTy4YaeT NpUuObUIb 32 CYET APYTroTo.)

96. usury[juzori] — pOCTOBIIMYECTBO (YpEe3MEPHO  BBICOKHE
npotieHTsl) — Charging interest rates above the legal limit is usury. (B3umanue
MPOLICHTHBIX CTABOK BBIIIE YCTAHOBJICHHOTO 3aKOHOM TIpelesia SIBISETCS
POCTOBIIIUYECTBOM. )

97. vishing [ 'vifin] — BummHT (TONOCOBON (ummHT) — Vishing uses
phone calls to trick victims into revealing bank details. (BUIIUHT UCTIONB3yeT
Tene(OHHbIE 3BOHKU, YTOOBI 0OMaHOM 3aCTaBUTh KEPTBY PACKPHITH OAHKOBCKHE
PEKBU3UTHI.)

98. wash trading [wp[ 'treidin] — ¢ukTHBHAS TOProwis (CAEIKH C
caMuM coboit) — Wash trading creates artificial volume to mislead other
investors. (DUKTUBHASI TOPTOBJISI CO3/1a€T UCKYCCTBEHHBIM 00HEM, UTOOBI BBECTH
B 3a0JTy’K/IEHUE JPYTUX UHBECTOPOB.)

99. white-collar crime [ wart 'kolo kraim] — npectymienue «Oenbix
BOPOTHUYKOB» — White-collar crime is typically non-violent and financially
motivated. (IlpectymieHue «0eabIX BOPOTHUUKOBY» OOBIYHO HEHACUJILCTBEHHO U
uMeeT (PUHAHCOBYIO MOTHBAIIHIO. )

100. wire fraud [ 'waro fro:d] — MOIIEHHHYECTBO C HCIOJIb30BAHHUEM
ANIEKTPOHHBIX NepeBooB — Wire fraud includes any scheme to defraud using
electronic communications. (MOIIEHHUYECTBO C UCIIOJIb30BAHUEM AJIEKTPOHHBIX
MEePEeBOJIOB BKJIIOYAET JIIOOYI0 CcXemMy OOMaHa C TIOMOIIBIO AJIEKTPOHHBIX

KOMMYHUKALIHH. )
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APPENDIX II

ENGLISH-ENGLISH DICTIONARY OF ECONOMICAL TERMS

1. Business Concept. Types of Business (Ilousitue o 0u3nece. Buabl
Oon3Heca)

1. acquisition [ &kwi'zifon] — The purchase of one company by
another. — The acquisition of the startup allowed the corporation to enter new
markets.

2. asset [ @set] — Any resource owned by a business that has
economic value. — The company’s main asset is its patented technology.

3. B2B (business-to-business) [ 'bi: tu: 'bi:] — Commerce transactions
between businesses, not between a business and individual consumers. — Our
software company focuses on B2B sales to other enterprises.

4. B2C (business-to-consumer) [ 'bi: tu: 'si:] — The process of selling
products or services directly to individual customers. — Online retailers like
Amazon operate a B2C model.

5. bankruptcy [ baepkraptsi] — A legal process where a business that
cannot pay its debts seeks relief from creditors. — After years of losses, the chain
filed for bankruptcy.

6. brand [brend] — A name, term, or symbol that identifies a seller’s
products and differentiates them from competitors. — Building a strong brand
requires consistent quality and marketing.

7. business model [ 'biznos ‘'mpdl] — The plan a company uses to
generate revenue and make a profit. — The subscription-based business model
ensures recurring income.

8. business plan ['biznos plen] — A formal document outlining a
company’s goals, strategies, and financial projections. — Investors requested a

detailed business plan before providing funding.
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0. capital [ 'kaepitol] — Financial assets or funds used to start and
operate a business. — The startup raised venture capital to expand its operations.

10. CEO (Chief Executive Officer) [ si: 1. 'ouv] — The highest-ranking
executive responsible for major corporate decisions. — The CEO announced a
new strategic direction for the company.

11. competition [ kompo tifon] — Rivalry between businesses seeking
to attract customers and gain market share. — Intense competition forces
companies to innovate constantly.

12.  corporation [ ko:pa'rerfon] — A legal entity separate from its
owners, offering limited liability. — A4 corporation can raise capital by selling
shares to the public.

13. customer [ kastoma] — An individual or organization that purchases
goods or services from a business. — Satisfying customer needs is the key to
long-term success.

14. debt [det] — Money owed by a business to lenders or creditors. —
High debt levels can lead to financial distress and bankruptcy.

15. dividend [ 'dividend] — A portion of a company’s earnings
distributed to shareholders. — The board declared a dividend of $1 per share.

16. e-commerce ['i: kom3:s] — The buying and selling of goods or
services over the internet. — E-commerce sales have grown rapidly due to
changing consumer habits.

17. entrepreneur [ pntropro n3:] — A person who starts and runs a
business, accepting financial risks for potential reward. — The entrepreneur
launched three successful startups before turning 30.

18. equity [ ekwati] — Ownership interest in a company, usually in the
form of shares. — Early employees received equity as part of their compensation.

19. franchise [ frentfaiz] — A business model where one party
(franchisee) pays to use another’s (franchisor) brand and system. — Opening a

fast-food franchise requires an initial fee and royalty payments.
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20. IPO (Initial Public Offering) [ a1 pi: 'ou] — The first time a private
company sells shares to the public on a stock exchange. — The company’s IPO
raised $500 million and valued it at $2 billion.

21. liability [ laro'biloti] — A company’s legal financial debts or
obligations. — Long-term liabilities include bank loans and bond issues.

22. merger [ m3:d30] — The combination of two companies into a
single legal entity. — The merger created the largest telecom provider in Europe.

23. partnership [ pa:tnafip] — A business structure where two or more
individuals share ownership and responsibility. — In a general partnership, each
partner is liable for business debts.

24. profit [ profit] — The financial gain when revenue exceeds
expenses, costs, and taxes. — Gross profit is revenue minus the cost of goods
sold.

25. revenue [ revonju:] — The total income generated from normal
business operations, usually from sales. — Annual revenue exceeded $10 million
for the first time.

26. risk [risk] — The possibility of financial loss or failure in business
activities. — Every business decision involves some degree of risk.

27. shareholder [ [echovldo] — An individual or institution that owns
shares in a corporation. — Shareholders vote on major issues at the annual
meeting.

28. sole proprietorship [ soul pro'praistofip] — A business owned and
run by one person, with no legal distinction between owner and entity. — 4 sole
proprietorship is easy to set up but offers no liability protection.

29. startup ['sta:itap] — A newly established business, typically
innovative and seeking rapid growth. — The tech startup grew from a garage to a
global firm in five years.

30. supply chain [so'plar tfein] — The network of people, activities, and
resources involved in creating and delivering a product. — Disruptions in the

supply chain caused delays in production.
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2. Money. Budget. Inflation (lenbru. bromxer. Undasums)

1. appreciation [0 pri;fi'eiffon] — An increase in the value of a
currency relative to other currencies. — Currency appreciation makes exports
more expensive for foreign buyers.

2. austerity [p 'steroti] — Economic policies aimed at reducing
government deficits through spending cuts and tax increases. — The government
introduced austerity measures to lower the national debt.

3. balance [ 'balons] — The amount of money in a financial account at
a given time. — Your account balance after the withdrawal is $1,200.

4. barter [ ba:to] — The direct exchange of goods or services without
using money. —In a barter system, a farmer might trade wheat for a
blacksmith’s tools.

3. bear market [ beo 'ma:kit] — A financial market condition where
prices are falling, encouraging selling. — During a bear market, investors often
shift to safer assets like bonds.

6. borrow [ 'borov] — To receive money from another party with the
agreement to repay it, usually with interest. — Many students borrow money to
pay for tuition and living expenses.

7. budget deficit [ bad3it 'defisit] — The situation where government
spending exceeds tax revenues in a fiscal year. — A large budget deficit may
force the government to increase borrowing.

8. budget surplus [ bad3it 's3:plos] — The excess of government
revenues over spending during a given period. — 4 budget surplus can be used to
pay down public debt or cut taxes.

0. bull market [ 'bul ‘'ma:kit] — A market condition characterized by
rising prices and investor optimism. — A bull market encourages more buying
and can lead to overvaluation.

10.  cash [k&[] — Physical money in the form of banknotes and coins. —

Many businesses still accept cash, though digital payments are increasing.
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11. central bank [ 'sentrol baenk] — The institution that manages a
country’s currency, money supply, and interest rates. — The Federal Reserve is
the central bank of the United States.

12.  consumer price index (CPI) [kon'sjumo prars 'mdeks] — A
measure of the average change in prices paid by consumers for a basket of
goods. — The CPI rose by 2% last year, indicating moderate inflation.

13.  cost of living [ 'kost ov 'lrivin] — The amount of money needed to
sustain a certain standard of living. — The cost of living is much higher in large
metropolitan areas.

14.  counterfeit [ kaontofit] — Fake money or documents produced
without legal authorization. — The shop detected a counterfeit banknote and
called the police.

15. credit [ 'kredit] — The ability to borrow money or obtain goods
before payment, based on trust of future repayment. — She bought the car on
credit and pays monthly installments.

16. currency [ karonsi] — The system of money in general use in a
particular country. — The euro is the official currency of 20 European Union
countries.

17. deflation [di: flerfon] — A sustained decrease in the general price
level of goods and services. — Deflation can lead to reduced consumer spending
as people wait for lower prices.

18. deposit [di ppzit] — Money placed into a bank account for
safekeeping or to earn interest. — He made a deposit of $5,000 into his savings
account.

19. depreciation [d1 pri:fi'erffon] — A decrease in the value of a
currency relative to other currencies. — Currency depreciation makes imports
more expensive for domestic consumers.

20. disposable income [d1 spovzabal 'mkam] — The amount of money
a household has available for spending and saving after taxes. — Higher

disposable income typically boosts consumer spending.
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21. exchange rate [1ks'tfend3 reit] — The value of one currency
expressed in terms of another currency. — The exchange rate of dollar to euro
fluctuates daily based on market forces.

22. fiat money [ fi;et 'mani] — Currency that has value because a
government maintains it as legal tender, not backed by a commodity. — Most
modern currencies, like the US dollar, are fiat money.

23. hyperinflation [ haipormn fleiffon] —  Extremely rapid and
out-of-control inflation, often exceeding 50% per month. — Hyperinflation in
Zimbabwe made the currency virtually worthless.

24. inflation [in fleifon] — The general increase in prices and fall in the
purchasing value of money. — High inflation erodes savings and can destabilize
an economy.

25. interest rate [ itrost reit] — The percentage charged for borrowing
money or paid for lending money. — The central bank lowered interest rates to
stimulate borrowing and investment.

26. liquidity [l1 ' kwidoti] — The ease with which an asset can be
converted into cash without affecting its price. — Cash is the most liquid asset,
while real estate is less liquid.

27. purchasing power [ p3:tfosiy pavo] — The number of goods or
services that a unit of money can buy. — Inflation reduces the purchasing power
of consumers’ income.

28. recession [r1'sefon] — A significant decline in economic activity
lasting more than a few months. — The country entered a recession after two
quarters of negative GDP growth.

29. savings [ 'servinz] — Money set aside for future use rather than spent
immediately. — He put his savings into a high-interest account for retirement.

30. stagflation [steg fleiffon] — A period of high inflation combined
with high unemployment and stagnant demand. — The 1970s oil crisis caused

stagflation in many Western economies.
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3. Finance (DuHAaHCBHI)

1. amortization [0 mo:tar' zerfon] — The gradual reduction of a debt
over time through regular payments. — The loan amortization schedule shows
360 monthly payments.

2. annuity [0 nju:oti] — A financial product that pays a fixed stream of
payments to an individual over a specified period. — He purchased an annuity
that guarantees 310,000 per year for life.

3. arbitrage ['a:bitra:3] — The practice of buying an asset in one
market and simultaneously selling it in another at a higher price. — Arbitrage
opportunities are quickly exploited and disappear in efficient markets.

4. asset allocation [ @®set @lo'keifon] — The strategy of dividing an
investment portfolio among different asset classes. — Diversified asset allocation
reduces overall portfolio risk.

5. basis point [ beisis pomnt] — One hundredth of a percentage point
(0.01%). — The central bank raised interest rates by 25 basis points.

6. bond [bond] — A fixed-income instrument representing a loan made
by an investor to a borrower (typically corporate or governmental). —
Government bonds are considered low-risk investments.

7. broker [ 'brouvks] — An individual or firm that executes buy and sell
orders for clients in exchange for a commission. — The broker charges a small
fee for each stock trade.

8. capital gain [ kapitol gein] — The profit from the sale of an asset
when the selling price exceeds the purchase price. — Selling a house for more
than you paid results in a capital gain.

0. coupon [ ku;pon] — The annual interest rate paid on a bond,
expressed as a percentage of the face value. — The bond pays a 5% coupon
semi-annually.

10. credit rating [ kredit 'rertin] — An assessment of a borrower’s
ability to repay debt, assigned by a rating agency. — 4 high credit rating lowers

the cost of borrowing for a company.
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11. derivative [di rvotiv] — A financial contract whose value is derived
from the performance of an underlying asset, index, or rate. — Futures and
options are common types of derivatives.

12.  diversification [da1 v3:sifi keifon] — The strategy of spreading
investments across various assets to reduce risk. — Diversification helps protect
a portfolio against large losses.

13. dividend yield [ 'dividend ji:1d] — The ratio of a company’s annual
dividend to its share price, expressed as a percentage. — The stock’s dividend
yield is 3%, meaning it pays 33 per $100 invested.

14.  EBITDA [i: bitdo] — Earnings before interest, taxes, depreciation,
and amortization; a measure of operating profitability. — EBITDA is often used
to compare companies with different capital structures.

15. equity financing [ ekwoti far nensim] — Raising capital by selling
ownership shares in the company. — The startup used equity financing from
venture capitalists instead of debt.

16. ETF (Exchange-Traded Fund) [ i: ti: 'ef] — A fund that holds a
basket of assets and trades on stock exchanges like a stock. — An ETF tracking
the S&P 500 allows investors to buy the whole index.

17. hedge fund [ 'hed3 fand] — An investment fund that uses advanced
strategies (leverage, derivatives, short selling) to generate high returns. — Hedge
funds are typically open only to accredited investors.

18. insider trading [in'saido 'treidiy] — The illegal practice of trading
securities based on material, non-public information. — Insider trading
undermines market fairness and can lead to prison.

19. leverage ['li:vorid3] — The use of borrowed money to increase the
potential return on an investment. — Using leverage amplifies both gains and
losses.

20. liquidity ratio [li' kwidati ‘rerfisv] — A financial metric that
measures a company’s ability to pay short-term obligations. — The current ratio

is a common liquidity ratio.
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21. maturity [mo'tfuorati] — The date on which a bond’s principal is
repaid to the bondholder. — The 10-year bond has a maturity date in December
2032.

22.  mutual fund [ ' mju:tfusl fand] — A pooled investment vehicle that
collects money from many investors to buy securities. — Mutual funds offer
diversification for small investors.

23. net present value (NPV) [net pr1i'zent vealju:] — The difference
between the present value of cash inflows and outflows over time. — 4 positive
NPV indicates that an investment is profitable.

24. option [ ppfon] — A contract that gives the buyer the right, but not
the obligation, to buy or sell an asset at a set price. — A call option allows the
holder to buy shares at a predetermined price.

25. portfolio [po:t'fovliou] — A collection of financial investments held
by an individual or institution. — A well-balanced portfolio includes stocks,
bonds, and cash.

26. premium [ pri:miom] — The price paid for an option contract, or the
amount by which a bond’s price exceeds its face value. — The option premium
was 82 per share.

27. private equity [ prarvot ‘ekwoti] — Capital invested in companies
that are not publicly traded on a stock exchange. — Private equity firms often buy
underperforming companies and restructure them.

28. return on equity (ROE) [r1't3n bpn ‘ekwati] — A measure of
profitability calculated as net income divided by shareholders’ equity. — A high
ROE indicates efficient use of equity capital.

29. volatility [ volo'tiloti] — The degree of variation in the price of a
financial instrument over time. — High volatility means larger price swings and
higher risk.

30. yield curve [ji:ld k3:v] — A graph showing interest rates of bonds
with equal credit quality but different maturity dates. — An inverted yield curve

often precedes a recession.
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4. Economic Policy (OxoHoOMH4Yeckasi MOJTUTHKA)

1. aggregate demand [ &grigot di ma:nd] — The total demand for
goods and services within an economy at a given price level. — A fall in
aggregate demand can lead to a recession.

2. aggregate supply [ a&grigot so'plai] — The total supply of goods and
services that firms in an economy plan to sell. — An increase in productivity
shifts the aggregate supply curve outward.

3. antitrust [ @nti'trast] — Laws and policies that promote
competition by preventing monopolies and cartels. — The antitrust authority
blocked the merger of the two largest airlines.

4. automatic stabilizers [ o:to' matik ‘steibolaizoz] — Economic
policies and programs (e.g., unemployment benefits) that automatically counter
economic fluctuations. — Automatic stabilizers help cushion the impact of a
downturn without new legislation.

5. budget deficit [ badzit ‘defisit] — The amount by which
government spending exceeds revenue in a fiscal year. — 4 large budget deficit
may increase the national debt.

6. central bank independence [ 'sentral benk mdi'pendons] — The
freedom of a central bank from political interference in setting monetary policy.
— Central bank independence helps maintain low and stable inflation.

7. contractionary policy [kon treek [onori ‘polasi] — Monetary or fiscal
policy aimed at reducing aggregate demand and slowing inflation. — The central
bank raised interest rates as a contractionary policy measure.

8. crowding out [ kravdm aovt] — The phenomenon where increased
government borrowing drives up interest rates and reduces private investment. —
High government spending can lead to crowding out of private sector

borrowing.
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9.  debt-to-GDP ratio [det to d3i: di: 'pi: ‘rerfiou] — A measure of a
country’s debt relative to its economic output. — A high debt-to-GDP ratio may
signal unsustainable public finances.

10.  deregulation [ di: regju'leifon] — The removal or reduction of
government rules controlling an industry. — Deregulation of the airline industry
led to lower fares and more competition.

11. expansionary policy [1k sp@nfonari ‘pplasi] — Fiscal or monetary
policy designed to boost aggregate demand and economic growth. — The
government cut taxes as an expansionary fiscal policy.

12.  fiscal multiplier [ fiskal 'maltiplaia] — The ratio of a change in
national income to the change in government spending that causes it. — A4 high
fiscal multiplier means government spending has a large impact on GDP.

13. fiscal policy [ fiskol ‘polosi] — The use of government spending and
taxation to influence the economy. — Expansionary fiscal policy includes
increased infrastructure spending.

14. free trade [ fri. trerd] — International trade conducted without
tariffs, quotas, or other restrictions. — Free trade agreements reduce barriers
between member countries.

15. full employment [fol mm'plormont] — A situation where all
available labor resources are being used efficiently, usually with low cyclical
unemployment. — Full employment does not mean zero unemployment, as
frictional unemployment exists.

16. GDP deflator [ d3zi: di: 'pi: di fleito] — A price index that measures
the change in prices of all domestically produced goods and services. — The
GDP deflator is broader than the consumer price index.

17. government spending [ gavonmont ‘spendip] — Expenditures by
the public sector on goods, services, and transfer payments. — Increased

government spending on education can boost long-term growth.
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18. inflation targeting [in'fleiffon ‘ta:gitiy] — A monetary policy
strategy where the central bank sets a specific inflation rate as its goal. — Many
central banks target an inflation rate of around 2%.

19. Keynesian economics [ kemzion iko'nomiks] — A theory
advocating active government intervention to manage demand and reduce
unemployment. — Keynesian economics supports deficit spending during
recessions.

20. laffer curve ['lefo k3:v] — A theory showing that tax revenue
increases with tax rates up to a point, then decreases. — The Laffer curve
suggests that very high tax rates can reduce revenue.

21. laissez-faire [ leiser 'fea] — An economic philosophy of minimal
government intervention in markets. — Laissez-faire economics relies on
self-regulating market forces.

22. monetary policy [ manitori polosi] — Actions by a central bank to
control money supply and interest rates. — The central bank uses monetary
policy to achieve price stability.

23. national debt [ nzfonal det] — The total amount of money that a
government owes to creditors. — The national debt increased as a result of
persistent budget deficits.

24. open market operation [ cupon 'ma:kit ppareifon] — The buying
and selling of government securities by a central bank to control money supply.
— The Fed conducts open market operations to adjust liquidity.

25. Phillips curve [ filips k3:v] — A curve showing an inverse
relationship between inflation and unemployment in the short run. — The Phillips
curve suggests that lower unemployment may lead to higher inflation.

26. price ceiling [prais ‘si:lim] — A government-imposed maximum
price that can be charged for a good or service. — Rent control is an example of a

price ceiling.
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27. protectionism [pro'tekfonizom] — The economic policy of
restricting imports through tariffs, quotas, or other measures. — Protectionism
aims to shield domestic industries from foreign competition.

28. quantitative easing (QE) [ kwontitotiv 'i:zin] — A monetary policy
where a central bank buys large amounts of financial assets to inject liquidity. —
After the 2008 crisis, the Fed implemented several rounds of QFE.

29. subsidy [ 'sabsodi] — Government financial aid given to support a
business or economic sector. — Agricultural subsidies help farmers maintain
stable incomes.

30. tariff [ terif] — A tax imposed on imported goods and services. —

The tariff on steel raised prices for domestic manufacturers.

5. Economic Crimes (IIpectymienusi B cpepe IKOHOMHKH)

1. accounting fraud [o'kaontm fro:d] — The intentional manipulation
of financial statements to mislead stakeholders. — The CEO was sentenced for
accounting fraud that hid $1 billion in losses.

2. advance fee fraud [od va:ns fi: fro:d] — A scheme where the victim
pays upfront for a promised service or product that never materializes. — In an
advance fee fraud, the scammer asks for money to release a fake inheritance.

3. bank fraud [ bank fro:d] — The use of illegal means to obtain
money or assets from a bank. — Submitting false loan applications is a common
form of bank fraud.

4. bribery [ braibori] — The offering, giving, or receiving of
something of value to influence an official action. — Bribery of a public official
is a criminal offense in most jurisdictions.

5. check kiting [tfek kartiy] — A fraudulent scheme using the float
time between banks to create false balances. — The accountant was arrested for

check kiting across multiple accounts.

245



6. churning ['t[3:nmm] — Excessive trading of securities in a client’s
account to generate commissions. — The broker was fined for churning an
elderly client’s retirement account.

7. counterfeiting [ kaontofitiy] — The illegal production of fake
currency or documents. — Counterfeiting currency is a federal crime punishable
by long prison terms.

8. credit card fraud [ kredrt ka:d fro:d] — Unauthorized use of a
credit card to obtain goods or services. — The thief used a stolen credit card for
online purchases.

9. cybercrime [ saitbokraim] — Criminal activities carried out using
computers or the internet, such as hacking or phishing. — Cybercrime cost the
global economy trillions of dollars last year.

10. embezzlement [1m bezolmont] — The fraudulent taking of property
or funds entrusted to one’s care. — The treasurer was convicted of embezzling
company funds over five years.

11. extortion [1k sto:fon] — Obtaining money or property through force,
threats, or intimidation. — The gang was charged with extortion for demanding
protection money from shops.

12. false accounting [fo:ls o'kauntiy] — The deliberate falsification of
financial records to conceal theft or mislead. — False accounting was used to
hide the diversion of funds to offshore accounts.

13. forgery [ fo:dzori] — The act of falsely making or altering a
document with intent to defraud. — Forgery of signatures on checks is a serious
crime.

14. fraud [fro:d] — Wrongful or criminal deception intended to result in
financial or personal gain. — Mail fraud involves using the postal service to carry
out a scheme to defraud.

15. front running [ frant ranm] — Trading based on advance
knowledge of a large pending order from a client. — The broker was banned for

front running his own clients’ trades.
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16. identity theft [a1'dentoti Oeft] — The illegal use of someone else’s
personal information for financial gain. — Identity theft can ruin a victim'’s credit
rating and take years to resolve.

17. insider trading [in'saido 'treidip] — Buying or selling securities
based on material, non-public information. — The executive was charged with
insider trading after selling shares before a negative announcement.

18. insurance fraud [mn [vorons fro:d] — Deceiving an insurance
company to receive undeserved benefits. — Staging a car accident to collect
insurance money is insurance fraud.

19. kickback [ kikbek] — A payment made to someone who has
facilitated a transaction, often illegal. — The purchasing manager received
kickbacks from suppliers in exchange for contracts.

20. market manipulation [ ma:kit mo nipjo'lerfon] — Artificially
inflating or deflating the price of a security to profit. — Spreading false rumors to
move a stock price is a form of market manipulation.

21. money laundering [ mani 'lo:ndorig] — The process of making
illegally obtained funds appear legitimate. — Money laundering typically
involves placement, layering, and integration.

22. mortgage fraud [ mo:gid3 fro:d] — Providing false information on a
mortgage application to obtain a loan. — Inflating income on a mortgage
application is mortgage fraud.

23. Ponzi scheme [ ponzi skim] — A fraudulent investment operation
where returns are paid to earlier investors using new investors’ money. — Bernie
Madoff ran the largest Ponzi scheme in history.

24. price fixing [ prais fiksip] — An agreement between competitors to
set prices at a certain level. — Price fixing violates antitrust laws and harms
consumers.

25. pyramid scheme [ piromid ski:m] — A business model that recruits
members with promises of payment for enrolling others, unsustainable and

illegal. — Pyramid schemes inevitably collapse when recruitment slows.
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26. racketeering [ raeki tiorim] — The operation of an illegal business or
scheme for profit, often involving extortion or fraud. — Racketeering charges
can be brought under the RICO Act.

27. securities fraud [s1'kjuoratiz fro:d] — Deception in the stock or
bond markets, including false disclosures or insider trading. — Securities fraud
can lead to heavy fines and imprisonment.

28. tax evasion [teks 1'verzon] — The illegal non-payment or
underpayment of taxes owed. — Hiding income in offshore accounts constitutes
tax evasion.

29. wire fraud [ waio fro:d] — A scheme to defraud using electronic
communications, such as phone calls or emails. — The scammer was convicted of
wire fraud for sending fake invoices via email.

30. white-collar crime ['wart 'kolo krarm] — Non-violent financially
motivated crime typically committed by business professionals. — White-collar

crime includes embezzlement, fraud, and insider trading.
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Appendix 11

VOCABULARY BANK

Use the clues to complete the crossword.
Across
1 department that pays salaries and bills
5 title for a married woman: Jones
7 department that makes things
10 people who work together in a group
12 title for a man: Jones
14 department that employs and trains new workers in a company:
Human
Down
2 department that helps with computers
3 seven thirty (in the morning)
4 a worker
6 board of .
8 department that helps with art
9 head of a company
11 informal word for your manager

13 title for a married or unmarried woman: Jones
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‘**ﬂﬁéﬁ /Dm
Lan uage check

TR/ WA

1. Choose the arrow (a or b) which shows the correct position for the

frequency adverb in brackets.
1) Ivan s ° on time for meetings. (usually)
2) SberBank 1 works on " international projects. (often)
3) Anna and Katya B go to ° lunch at 1:30. (always)
4) Employees " ! at Rosneft . have video conferences. (never)

| &)
5)1  * send thirty emails a day to our office in ¥ Moscow.

(sometimes)

2. Choose the correct words a-d below to complete the text.

Kate Lloyd is a designer and her company

L

;J = O T .- ' is in Seattle in the USA. She usually
’L " W T2 workat eight o'clock. When she arrives
- 3 nj L at work, she always 3 her emails. She

works on projects with an international

team. The other team members work in Asia, Europe and Australia. The team

> meets because they work in different continents. The team members

6 by email, telephone and video conference.

1. a)are b) am C) is d) be
2. a)go b) goes  c) start d) starts
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3. a)read b)reads c¢) look d) looks

4. a) often b) never c¢) does d) is

5. a)always  b) sometimes c) often d) never
6.

a) communicate b) communicates c)say d) says

Your company has a new website to help international team members
communicate. Look at the example from another team member and then
write some information (40-60 words) about you.

Then compare your answer with the suggested answer on page 91.
- Introduce yourself and say what you do.
- Say what time you start and finish work/college.

- Say what you do in your free time.

N

Hi

My name is Nandita and | work in the Mumbai office.
I'm an IT manager. | usually start work at 7:30am and finish at
dpm. In my free time, | go fo the cinema with friends and | play
tennis. | also study English three hours a week. It's nice to meet the | |
international team on this website!
Regards

Nandita e
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Read the article and choose the correct answer a-c to complete the

sentences.

1. Management gurus often compare business to ...

a) boat racing.
b) football and rugby.
c) golf.
2. Members of a boat club need to ...
a) compete and co-operate.
b) talk about teamwork.
c) have lessons in business.
3. A person who is good at boat racing...
a) is always good for the team.
b) is good at all sports.
c¢) sometimes isn't good for the team.
4. People that work with the team ...
a) aren't good team members.
b) help to win the race.
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c) are great boat racers.
5. The writer thinks it is important that the team ...
a) likes each other.
b) likes racing.
c) likes business.

Team sport and business

Members of the rowing team in a boat race

anagement gurus often compare business to sport.
M'Ihﬁesumﬂimcs use examples From_ﬁ;mbail or
rugby when they talk about teamwork. But 1t isn't often
that they say that rowing has lessons for business.

RBut there are some similarities between rowing and
business teams. The members of the boat club need to
compete for a place in the wearm. They also need to
co-operate as team members at the same time This is
also true in a company, Colleagues try to be the best, but
at the same time they need to work together,

& person who is only good at rowing 1s 0ol alveays
good for the team. Some members of a boat club are
very good at the sport. So they think it isn't important
1 Be mice 10 their colleagues or 1o work with the tcam.
Other members of the ¢lub are not 5o good at the sport,
but they work with the team - and they are the team
members that help to win the race _

This is a good lesson for managers: a team with
members that like each other works together. And it
is the team that works well tocether that gets really
pood results,
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. Read the article. Which of these sentences summarize it best?
. Do a job in the service industry.

. Computers do all jobs.

. Information technology changes companies and jobs.

. Read the article again and find examples of the following.

—_— N W N =

. service jobs

. professions

(SSTE \)

. manual work

Agree Disagree

3. Are these statements true or false?

1. More people do manual work today than a hundred years ago.
2 The law is a manual job.

3 All companies use robots to manufacture products.

4. People are good at some jobs and computers are good at some jobs.

5. It 1s possible for companies to contact employees at any time.
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Changes at work

re modern companies different to companics in the
A,pasl? Ome difference is the type of work that people
do. Today, not so many people do manual work (eg,
factory work, farm labounng, mining) as a century ago.
Many people continue 10 do simple jobs in the service
indusrry — as wailers or cleaners, perhaps. But mare
people now work in the professions, eg. management,
teaching, medhcine, engineering and the law.

A big change in companies and jobs 1 the use of
information technology. Now emplovees tse compuiters
to do a lot of the administrative jobs in compames,
Computers can do the simple part of many jobs. For
example, fictories often use robots o make products. But

people are better than computers at dithcuit jobs hke
helping an ill person or designing a new aircraft.

Modern companies use information technology to
communicate with customers anc suppliers in different
countries. IT also helps communication inside a
company - it is possible for a team to organise a video
conference with members in different countries.

Information technology also changes the way that
people work. It helps companies 10 organise work in a
more flexible way. Now, companies can contact their
workers day and night, and some employees can work
at home if they want to.

1. Look at the information and complete the form.
Connect 400 is a service company. It organises exhibitions. The company
headquarters are in China. It has three hundred and fifty employees. It has

offices in Asia and Africa.
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| Company name: Convcet 400
2 Number of employees: 4 Bosedin
3 Seclor 5 Officess

2. Look at the form and complete the information.

Company name: Lemtec Number of employees: 42
Sector: manvfocturing / retml/ service  Acivties: 5215 computer gomes

Bosed in: Combridge, UK (nendauarters) Relail outfs Spain, Jopan, e USA

Lemtecisa ' ... retail ... company. It ... computer games. It has 212°. ...
The company*... are in Cambridge in the UK. It has ... outlets in Spain, °......

and the USA.

3. Write some information (20-40 words) about a company that you

know.

LANGUAGE

CHECK 1

Complete the sentences about the picture with the prepositions in the

box.

on nextto opposite in  behind under
between  +-fontof
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1.The bookcase is in front of the window.

2. The filing cabinetis  the desk.

3. Thereisatable the desk and the photocopier.
4. The printeris ____ the table.

5. The chairis  the desk.

6. The fileis  the stapler.

7. The cupboardis __ the door.

8. The books are  the bookcase.

Choose the correct words a-d below to complete the text.
People work in many different types of office.
Many workers ' ¢ an office with one or more people. In a

survey, 25 percent of workers say that it is a problem

- when colleagues in their office °... their office
equipment and stationery. In some offices, employees share a desk. Claire
Woods says, 'l share a desk and it isn't a problem. My colleague and I agree
to keep the desk clean and °...". 20 percent of workers say that they prefer
to work in an *... plan office because it is useful to talk to other employees about
work. The survey shows that 35 percent of managers prefer not to share an
office. Their employees agree: 65 percent of staff don't want to have a desk °

...their boss.
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| & work b give ¢ Share i Keep
2 a buy b use ¢ have d find
v o small b big ¢ untidy d ndy
4 ain b off ¢ open d close
5 a near h on ¢ betweer d under

LANGUAG

CHECK 2

H rick (v") the sentences that use the imperative.

‘- | want to open the window.
| Close the door, please.
3 L Put the document on my desk.
Do you want me to turn off the light?
5 Don’t turn on the computer.
' You don't press the red button.

B Look at the instructions below. For 1-6 cross out the unnecessary
words to make imperative sentences.

To use the DVD player

B You should plug in the machine.

B . good idea to turn on the red burton.
B s important to press the ‘on’ button.
B Then you open the DVD player.

|
B 1 want you to unplug the machine afrer use.

Bl Problems with the DVD player? You can call Arturo on 4284.
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WRITING

Look at the emails and the map. Write a reply (50-70 words) to Horst

and give him the information he wants.
@ [

Hi

Can you give me directions from the train

station to the conference centre, please®

- —

Sea you at the conference. |

©
(M} |
<]}

Hi Horst
Here are the directions to the conference
centre from the station. —

Come out of the station and go along ...

| ]

‘ Supermarket ‘ Park
Lane
Hotel E Offices
c &
2
n
“
Conference <
Centre .
Smadon
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1. Read the article. Which of these sentences summarizes it best?
a) Get exercise at the office.

b) Go to the gym after work.

c) Workers don't like exercise.

2. Read the article again and choose the correct answer a-c to

complete the sentences.

1. The 'vertical workstation' helps employees to exercise at the same time

as they work.

a) at the same time as b) before c) after

2. It is possible to put a computer and a ...... on the desk.

a) printer b) shredder c) keyboard

3. It is useful for people who find it ...... to go to the gym.

a) easy b) expensive c) difficult

4.1t 1s ... to use the desk with a chair.

a) impossible b) difficult ¢) possible

5. People use ...... energy with the machine than with a normal desk.

a) the same b) more c) less
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The workout you can do at work

Workers can lose weight by walking as they work.
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LANGUAGE

CHECK 3

1. Write C or U in the boxes above to show which nouns are
countable (C) and which are uncountable (U). One word can be both - write

C/U in the box for that word.

2.Complete the sentences with a, some, any, how much or how many.
1.11'd like ... some information about train times, please.

2. ... money do you have?

3. Is there...... bank in the city centre?

4.1don't have ...... paper for the printer.

5. ... concert tickets do you want?

6 The finance department wants ...... documents
from you.
7. Do you have ...... coins for the coffee machine?

8. ... euros do you want?

3.Complete the conversation with the words in box.

order total code delivery discount place
customer  account

A Hi, I'd like to ' place an order.
B Certainly. Can I have your °... number?

A Sorry, I don't have one - I'm a new °

B No problem. You can give me your details
in a minute. What would you liketo * 2
A I'd like twelve laptops, please.
B What is the product > ?
Alt's 537/gkl. Istherea® 2

B Yes, we can offer five per cent for orders of ten or more.
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A Thanks. How much do you charge for ’ ?
B It's €8 for the whole order and it usually arrives in five days.

A That's fine.
B OK, the ® is €5,700, including the discount.
A Thanks.

|| Hi Helena
l Account order:
| 5803423/

'd like to place an order >

Write an email (40-60 words) to place an order. Use the information
below. Then compare your answer with the suggested answer on page 93.
- Your account order number is 5803423/1d.

- You want 25 printers (product code YJ/9872).
- Check if there is a discount on large orders.

- You want to know the price including delivery.
- Thank Helena for her help.

- Finish the email politely.
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Read the article and choose the correct answer a-c to complete the
sentences.

1. Some experts think that millionaires have ...
a) the same amount of happiness and unhappiness as ordinary people.

b) more happiness than ordinary people.

¢) less happiness than ordinary people.
2. The article says these things are important: family, health and ...
a) entertainment.
b) friends.

c) work.
3. A new survey shows that money and happiness...
a) are not connected.

b) are connected.
c) are the same thing.
4. The survey says that in South America people are ...

a) unhappy and poor.

b) happy but not rich.
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¢) unhappy and rich.

5. Another survey says that people in China are ...
a) very happy now.
b) interested in Europe.

c¢) confident about the future.

Where money seems to talk

Isn possible to be rich and happy? Some people say

that money can't buy happiness. Experts usually say
that millionaires are as ha

kb arit et
people.'[heyagmeﬂlatfaml ,mplaymem andheal
are as important as a big

Btnnewresemchsa}'sﬂmtcashcanmakepmpie
happy. One survey asked people to say how happy they
are by giving points between zero and ten: zero is
unhappy and ten is very happy. The results show a
connection between money and happiness. In all the
rich places (America, Europe, Japan, Saudi Arabia), most

people say they are happy. In all the poor ones (mainly
in Africa), people say they are not. Some countries have

different ideas. In Georgia and Armenia, people say they
are unhappy but they are not on the list of very poor
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LANGUAGE

CHECK 4

A colleague wrote a report and wants you to check it. In some of
the sentences 1-7 there is one wrong word. Put a tick (/) next to the
correct sentences and correct the mistake in the other sentences.

Report on microwave oven: new model 690WP

The new model is light and attractive, 4
2 But it expensive is. It costs €278.

It weighs 12 kilos. So it heavy feels.

The new model is an interesting design.

The old designs were very successfuls.
6 Butitisn't a good idea to sell it at the moment

The R&D team say it needs more research because it not reliable is.
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1.Read the article and choose the correct answer a-c complete the

sentences.

1. About 30 years ago, most computers were not ...

a) cheap. b) expensive. c) slow.
2. The IBM PC was ...
a) $240. b) $2,500. c) $176.

3. Mr Negroponte wants to help children to ...

a) make computers. B) sell computers. c) learn on computers.

4. He tested the product in Africa and ...

a) Europe. b) South America. c) Asia.

5. The computers are unusual because they ...

a) need electricity. b) use oil. ¢) don't need electricity.

6. The XO is not ...
a) heavy. b) fast. ¢) strong.

A computer in every school

In the 19706 computers were new
and most were expensive. An [BM
PC oost $2.500, more than $6000 in
today's money. But there was one
enmputer that was different. The
Sinclair X80 was small and cheap.
It was possible to buy one for less
than §100 - that is about $240 in
roday’s money. Many students were
happy to use the machine to leamn
about computers.

Today a man called Nicholas
Megroponte wants to make cheap
laptop computers. He started the
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project to help childien 10 wse
computers at school. The laprops
aren’t expensive, so schools all over
the world can buy them. Mr
Negroponte and his team spent five
vears developing the computers. They
tested the products in Nigeria and
Hﬂﬂjlp

The laptops are unusual because
they don't need clectncity, They run
on battenes, solar power and other
ypes of natural energy. The first
computers cost §176 cach, In the
future, Mr Megroponte wants to sell



2. What is the adverb form of these adjectives?

cheap cheapy

2 good

slow

4 bad .
hard

6 easy e o =

3. Complete the sentences with the adverbs above.
Lukas doesn't like to drive fast; he always drives ___ lowly

He arrives at the office at 7am and leaves at 8pm. He works

Saradid — in her exam - she got 98 percent.
They make the products and then sell them at a profit.
The office is quiet this week, so I can finish the report

by Friday.
6 You look angry. Did the interview go —
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Complete the text.@the adjective or adverb in italics.

Keel and Major are a new design company. They produce ' beautiful /

Teautifiullip made furniture for the workplace. When the obrects that we use
every day are 2 bad / badly manufactured, the office becomes a 3 difficult /

difficultly place to work in. All of Keel and Major's furniture is * good / well
designed. The materials they use are not * cheap / cheaply - expect to pay
€700 for a chair and €950 for a desk. But the quality is  great / greatly.

Read the emails from your colleague. Write a reply (40-60 words).
Use the prompts below.

- Ask questions to get more information about the product. Ask about size,

material, weight and shape.

- Ask for the information by Spm - you have a meeting tomorrow morning to

talk about new products.

Hi

| went to an exhibition and saw a great
product for the new catalogue. You can use it
anywhere in the office or at home. If's strong
and useful and it's perfect for our customers!

Regards

Laurie =

Dear Laurie

Thanks for your email. Can | have some more
information about the product? ...
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Use the clues to complete the crossword.

Use the clues to complete the crossword.
Across
2. A person working ...... hours chooses the times when they work.
4. This gives you a better job in the same company.
5. A ... time employee works a few days or hours a week.
7. You usually write a letter to
... for a job.
Down
1. A ... worker has a job for a short period of time
2. ... workers are not employed by a company. They choose the contracts
they work on.
3. The money you receive when you stop work (usually at 60 or 65).
5. The money you get for your work.

6. A ... time employee usually works 35 to 40 hours a week.
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Write a letter (40-60 words) in reply to the newspaper advertisement.
Include the information below.

- the date you saw the advertisement

- your work experience (work / media sales / four years)

- languages (English, Spanish, French)

- ask for more information and an application form

April 3

Excellent opportunity for a
. media career. Do you have
experience in media sales?
Can you speak more than two

languages? You could earn |

€98.000 plus company car. |
Write for an application form |
to Mr Berniec Walters at

____._-l—'.—.l.ﬂ'l-'ﬁi-

_"Fl'.-L.F

Dedr My Wa/ters

I dm writeng about yoar job Gaver+(Semert 1 &lobdl
BaSenes2 NAGAZCAIE. I Sdw +he daver+eSemeridt o7 ..

s T et

— e — =~ T M, N T s s s non-o- o
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1. Find the eight nationalities above in the word search.

plv(STrlaln]t[s|[H}E|K
k[ |elelm[ofc]e])[n]c
tloja|n|Ela|r|o]a|G]|R
T|WI|F |Z |R|M|S|L]A]T ]|
tle ] & (2 VE|E | E | B ]a)s
sIM|{H|u|e|L|wW|[N|E|N]|S
H P | Al I 5 el (B I
v|ip|s|u | nlaly|a H| A
B A|N|E|S[E|N]Y]|N
rlun]k|o]|p|s [w]v]s]|a
ilelofe|i|s|ulelz|F|D

1. Read the article and choose the correct answer a-c to complete the
sentences.

1. British business people usually give their business cards ...

a) at the start of a meeting. b) after a meeting. c) at dinner.

2. In the UK, people often start meetings by ...

a) singing a song. b) giving a presentation. c¢) talking about general
subjects.

3. People often send new business contacts ...

a) an email. b) a letter. ¢) a memo.
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4. British people socialise ...
a) only with friends. b) only with family. ¢) with colleagues and business

contacts.

2. Underline the correct words in italics to make true

sentences about the article.

1. Business contacts are often from the same / different countries.

2. It is / 1sn't usual to have a breakfast meeting.

3.People often have video / telephone conversations with business
contacts.

4. Itis / 1sn't OK to smoke in restaurants.

5. It 1s a good / bad idea to talk about religion and politics with new

business contacts.

Business etiquette in London

ondon is an international city.
LBusim:ss contacts are often from
different countries. Here is some
information about British business
etiquette.
Business cards
« British pcople often give their
business cards at the end of a
meeting.
Meetings
« In the UK, people are usually on
time for meetings. The meeting
sometimes  starts  with  polite
conversation. Then people talk
about business.
« Meetings are usually in work
hours (9am-5pm). It isn't usual to

have breakfast meetings.

Communication

* In the UK, new business contacts
often communicate by email. Then
people have telephone conversations
or meetings to talk about business.
Socialising

e British people often socialise with
their work colleagues and business
contacts. They sometimes go to the
pub or for an informal dinner in a
restaurant.

e It isn't possible to smoke in
offices, pubs or restaurants.

e These conversation subjects are
OK in Britain: public transport, the
weather, sport, house prices, the

news. It isn't a good idea to talk
about religion. politics or salaries.
e A bhusiness lunch isn't always in
an expensive restaurant. Sometimes
lunch is a sandwich and a coffee at
work or in a cafe.
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1. Complete the conversation with the correct form of to be.
1. Are you Natasha Cole?

2.No,I'...... Natasha West.

3. Ah, yes, you' ... with GLK Bank.

4. Yes, I'...... a marketing manager at GLK.

5

. ... Maurice Wallis with your company?

6. No, he ...... . He ... with Merton Bank.

7 Justinand I ...... with Holegate Finance. We'...
accountants.

8 ... Holegate Finance an American company?

2. Correct the mistakes in these sentences.

| Ar€Tomas a salesperson?

Jack is a architect,

Kim and Agnes is from South Africa.
Is Lee mechanic?

LT S

=Y

We are an designers.
& Chloe’s isn’t a receptionist. She's a teacher.

L% |
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1. Write sentences about these people.

Geraldine Hill
Country: The USA
Harvard Business School

Ahmed Mazra

Country: Kuwait
Job: architect

r

K
C

J

Geraldine Hill's American. Ghe's a student.

0o

|

. _.EI

21n and

Wilhelm

ountry: Germany

: designers

2. Alex Wilson has a business contacts magazine. Write an email (20-

30 words) to Alex with information about you (your name, nationality and

what you do).

©)

Dear Mr Wilson

magazine.

I'm ...

Here is some information about me for your business contacts

el

|
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Use the clues to complete the crossword.

Across

1 department that pays salaries and bills

5 title for a married woman: Jones
7 department that makes things

10 people who work together in a group

12 title for a man: Jones

14 department that employs and trains new workers in a company:
Human

Down

2 department that helps with computers

3 seven thirty (in the morning)

4 a worker

6 board of .

8 department that helps with art

9 head of a company

11 informal word for your manager

13 title for a married or unmarried woman: Jones
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Lan guage, check

L Zans

Choose the correct words a-d below to complete the text.

Kate Lloyd is a designer and her company '__is __in Seattle in the USA.

She usually >___ work at eight o'clock. When she arrives at work, she always
’ her emails. She*  works on projects with an international team.
The other team members work in Asia, Europe and Australia. The team >____
meets because they work in different continents. The team members © by

email, telephone and video conference.

1. a)are b) am c)is d) be

2. a)go b) goes  c) start d) starts

3. a)read b)reads c¢) look d) looks

4. a) often b) never c¢) does d) is

5. a)always  b) sometimes c) often d) never
6. a) communicate b) communicates c)say d) says
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Appendix IV

GRAMMAR BANK

I'pammaTunuecknii pokyc

KaoueBas unes

Simple Tenses; Present Simple vs

Present Continuous

@DaxThl / TPUBBIYKY VS IEHCTBUE

cenyac ujim BPCMCHHO

Continuous Tenses; Continuous vs

Perfect Continuous

IIponiecc B MOMEHT BPEMEHH VS

JUTUTEIIBHOCTD J0 PE3YJIbTATA

Perfect Tenses; Present Simple vs

Present Perfect

3aBep1HéHHOCTI> K MOMCHTY VS

oO111ee MPaBUIIO / OMBIT

Modal Verbs

O0s13aHHOCTD, BO3MOKHOCTb,

BCPOATHOCTL, COBCT, 3aIIPCT

Verb Tenses Active Voice (cBogHasi Ta0J1MIIa OCHOBHBIX BPEMEH)

Bpems / IMpumep Koraa ucnonn3yercs
AcnekTt
Present Protectionism hurts domestic OO1I1e HCTHHBI,
Simple consumers. (ITpoTekimoHu3M 3aKOHBI 2KOHOMUKHU
BpPEIUT BHYTPECHHUM
MOTPEOUTEISIM. )
Present The government is implementing a | BpemeHHasi cuTyanus
Continuous | new austerity package this BOKPYT' HACTOSIIIIETO
month. (ITpaBUTEIHCTBO BHEAPSET
HOBBIH IMAKET MEP SKOHOMHUH B 3TOM
MecsIIIe.)
Past The central bank raised rates three | 3aBepli€HHBIE (PAKTHI
Simple times last year. (1LlenTpoOank B MIPOIILIOM

MOBBIIIAJI CTABKH TPHU pas3a B

MIPOIIIOM TOJ1y.)
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Past The minister was giving a speech JleticTBue B miporiecce

Continuous | when the news leaked. (Munuctp B TiporuioM ((on)
BBICTYTIAJI C PEYBI0, KOTJ]a HOBOCTh
MIPOCOYMIIACH. )

Present The IMF has provided loans to this | OnbIT / pe3yabTat ¢

Perfect country several times. (MB® nepuoa 10 CUx mop
MIPENOCTABIISI KPEAUTHI 3TOU
CTpaHe HECKOJILKO pa3.)

Past By the time the recession hit, the JeiicTBue,

Perfect country had already reduced its 3aBEPIIMBIIEECS 10
deficit. (K MOMEHTYy HaCTyIUICHUS JIPYroro MpOILIOro
pEEeCcCuu CTpaHa yKe COKpaTHiia
neduImr.)

Future The central bank will announce its | Ilpenckazanue,

Simple decision tomorrow. (LlenTpob6ank oberanue,

OOBSBUT O CBOEM PEIICHUH 3aBTPA.) | CHOHTAHHOE PEIleHNE

Future At this time tomorrow, the [Iporecc B Oyayiem

Continuous | committee will be debating the B OIIPENEIEHHBIN
budget. (3aBTpa B 3TO Bpems MOMEHT
KOMHUTET OyzieT 00Cy X aaTh
OI0JIKET. )

Future *By 2030, the government will 3aBepIIEHHOCTD K

Perfect have reduced the debt-to-GDP MOMEHTY B OyayIiem
ratio.* (K 2030 roay npaBUTEIbCTBO
COKPaTHUT OTHOIIICHHUE JI0JITa K
BBII.)

AKTHBHBIH 3aJ10T (Active Voice) o3Ha4aeT, 4To MoAJIeKaIlee caMmo COBepIIaeT
nevicreue: The government cuts taxes. (IIpaBUTEIBCTBO COKpaIaeT HAJIOTH. )
[TaccuBHBIN 3a510T (HE BXOJIUT B 3TOT pasnen): Taxes are cut by the government.
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1. SIMPLE TENSES — ObPA3OBAHUE U YIIOTPEBJIEHUE

Bpems | O0pa3oBanune | YnorpeOJieHue Hpumep
Present | V (V+s mis DaKThlI, A sole proprietorship does
Simple | he/she/it) peryJisipHbIe not offer limited
JENUCTBUA, liability. (11 e mpemmaraer
pacnucaHus OrpaHU4YCHHOU
OTBETCTBEHHOCTH. )
Past V+ed / 2-a 3aBepIéHHbIE The startup raised 85 million
Simple | ¢opma Hemnp. NEWCTBUS B in its first funding round last
) MIPOIILIIOM year. (Ctaptan mpuBiék 5
MJTH JIOJUTApOB B TIPOIIIIOM
roay.)
Future |will+V [Ipenckazanus, The board will approve the
Simple oOemanms, merger at tomorrow’s
CIIOHTaHHbBIC meeting. (COBET TUPEKTOPOB
penieHust OJIO0PUT CIMSHUE 3aBTPa.)

Exercise 1. Present Simple: 3anosinure nponycku (Fill in the blanks)

Ilocmaseme 2nazon 6 ckobkax 6 npasunvhyto gopmy Present Simple.

1. A sole proprietorship  (to offer) no liability protection to its
owner.

2. Most successful startups (to focus) on solving a specific
problem.

3. The board of directors ~ (to meet) every quarter.

4. A corporation _ (to have) shareholders who elect the board.

5. Our main competitor (to spend) millions on advertising each
year.

6. The company’s assets (to include) both tangible and
intangible property.
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7. Every entrepreneur  (to need) a solid business plan before
launching.

8. Suppliers  (to deliver) raw materials to manufacturers on a
regular basis.

9. The CFO _ (to prepare) the annual report for the shareholders.

10. Highlevelsofdebt  (to increase) the risk of bankruptcy.

Exercise 2. Boi0oepute npaBuibHoe Bpemsi (Present Simple vs Past

Simple)

Buibepume npasunvuyro ¢opmy enacona (Present Simple unu Past
Simple).

1. Last year, the startup (launches / launched) its first product.

2. Our company currently (owns / owned) three factories in China.

3. The merger (creates / created) the largest telecom provider in 2025.

4. Every year, the board (approves / approved) the budget in
December.

5. The entrepreneur (invests / invested) all his savings into the
business five years ago.

6. Banks usually (require / required) collateral for a business loan.

7. The franchisee (pays / paid) royalty fees to the franchisor every
month.

8. They (acquire / acquired) a smaller competitor last quarter.

0. A partnership (does not provide / did not provide) limited liability
in many cases.

10.  We (expand / expanded) into Asian markets in 2021.

Exercise 3. Ilepenumure u3 Present Simple B Past Simple
Tlepenuwume npeonosicenusi, 3amenue Present Simple na Past Simple.
Jlobasvme HyscHble oOcmosmenvbcmea epemenu (yesterday, last week, last year
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The company’s revenue exceeds 100 million rubles annually.
A shareholder receives dividends twice a year.

The CEO holds a press conference every month.

Many startups fail within the first two years.

The purchasing manager negotiates with suppliers weekly.
They raise capital through venture capital funds.

The brand builds customer loyalty through quality.

The logistics department handles international shipping.

An angel investor provides seed funding for new ideas.

The balance sheet shows both assets and liabilities.

Exercise 4. Ilocrpoiite orpuuarteinbHble mnpenioxenuss (Present

Simple)

Coenatime npeonodceHus OmpuyameibHulMu, ucnov3ys don’t / doesn't.

1.
2
3
4.
5
6

freely.

10.

A sole proprietor shares profits with partners.

The annual report includes all operational details.
Public companies keep their financial statements secret.
A good business plan guarantees success.

The startup employs more than 500 people.

This franchise agreement allow the franchisee to change prices

Our main competitor offer free shipping on all orders.
The board approve risky investments without analysis.
Small businesses have the same resources as large corporations.

The CFO prepare the tax returns manually.

Exercise 5. 3anaiite Bonpocsl (Present, Past, Future Simple)

Cocmasvme eonpocel K BbIOCICHHbIM — CIOBAM  UAU  NO CMbBICTTY.

HCI’IOJZbS’yIZI’i’le HYJICHO€e npocmoe 6peMA.

l.

The company launched a new product last month. (What?)
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10.

The entrepreneur invests 1 million rubles every year. (How

The merger will create 50 new jobs. (How many?)
The business failed because of poor management. (Why?)
The board meets in the headquarters. (Where?)

The startup will raise capital from venture capitalists. (From

The CEO approved the budget yesterday. (Who?)
A corporation pays corporate income tax. (What tax?)
The acquisition cost $5 billion. (How much?)

The shareholders will vote next Friday. (When?)

Exercise 6. bynxymee Bpems (Future Simple with ‘will”)

3asepwume npeonodicenus, ucnonv3ysa Future Simple (will + anaeon).

1.
2
3
4.
5
6
7.
improve.

8.
9.

10.

If the startup succeeds, it~ (expand) to international markets.
The new partnership  (create) synergies for both companies.
We  (not/take) on more debt than necessary.

the board  (approve) the merger next week?
The entrepreneur  (sell) his shares after the IPO.
[promise I (review) the business plan by tomorrow.

The company (probably / file) for bankruptcy if sales don’t

The franchisee (pay) an initial fee and ongoing royalties.
When the shareholders (receive) their dividends?

The new CEO (focus) on cost reduction and efficiency.

Exercise 7. UcnpaBbTe omuokm (Correct the mistakes)

B kaosicoom npedﬂoofceHuu ecmvb 00HA OWUOKA 8 UCNOIb308AHUU npocmoeco

eépemenu. Hatioume u ucnpasome eé.

l.

The business owner didn’t invested enough capital last year.
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A corporation have limited liability for its shareholders.
We will launched the new brand next quarter.

The startup doesn’t generated any revenue in its first year.
Last week, the board approves the annual budget.

Every entrepreneur need a clear value proposition.

The company will not raised funds through an IPO.

The CFO prepare the financial statements every month? (Bompoc)

A S B AN U S

The merger didn’t created the expected synergies.

p—
<

The shareholders will received a dividend of 20 rubles per share.

Exercise 8. IlepeBennre ¢ pycCKOro Ha AHIJIMACKHI
Ilepesedume npeonoswcenus, UCNONL3YS NPABUILHOE NPOCMOE BpeMs

(Present, Past unu Future Simple).

l. Kaxnpiit mecsiiy kommnanus tpatuT 500 000 pyOrieit Ha MapKETHHT.

2. B nponutom roay crapran npuBiék 20 MuuMoHa pyoOneil ot
UHBECTOPOB.

3. NHnuBuAyanbHbI NPEANPUHUMATEL HE HECET OTrPaHMYECHHOU
OTBETCTBEHHOCTH.

4. 3aBTpa COBET JUPEKTOPOB MPOTOJIOCYET IO CIUSHHUIO.

5 [1aTh JIEeT HA3a1 OHM OCHOBAJIM CBOIO MEPBYIO KOMIIAHUIO B Tapake.

6. OOBIYHO aKLMOHEPHI MTOJIYYat0T JUBUACHIbI 1BA pa3a B TOI.

7 Mpg1 He OyieM MOKYIaTh TOBAPBI ATOrO MOCTABIIHUKA M3-32 BBICOKUX
LEH.

8. [ToyeMy KOHKYpPEHTBI CHU3UJIU LIEHbI HA TPOIILION Heemne?

9. HoBpI1 TeHEepanbHBIM TUPEKTOP COCPEAOTOUYMUTCS HA POCTE
BBIPYUKH.

10. Korna onn 00bIYHO MyOJIMKYIOT TOJJOBON OTUET?
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Exercise 9. IlocraBbTe c/I0Ba B IPAaBUJIBHOM NOPS/AKE
Pacnonoswcume cnosa mak, umobvl NOMYYUIOCH YMEepOUmeIbHoe,
ompuyamenvbHoe Uil 8OnpocumenvHoe npeonoxcenue. Onpedenume epems no
NOOCKA3KAM.
1. (every year / the corporation / its profits / reinvest / into R&D)
(last quarter / a competitor / our market share / take / from us)
(the board / next Monday / the merger / approve / will / ?)
(not / the sole proprietor / share / profits / with anyone)
(your startup / how / last year / much / raise / capital / ?)
(the CEQO / a press conference / tomorrow / hold / will)
(bankruptcy / file for / the company / in 2018 / did)
(a franchisee / royalty fees / every month / pay / does / ?)

A A o

(not / the shareholders / the new strategy / support / will)

—
e

(usually / the balance sheet / both assets and liabilities / show)

Exercise 10. BoiOepuTe npaBmjibHOE 00CTOSATEIHLCTBO BPeMEHH
[TonGepute moaxossiiee oOCTOATENbCTBO BpemeHu (every day / last
month / next year / in 2021/ usually / tomorrow / two days ago / on Mondays /
recently / soon) K Kaxa0My MPEIJIOKEHUIO B 3aBUCUMOCTH OT BPEMEHHU TJIaroJa.
1. The startup launched its first product .
The board meets  to discuss strategy.
The company will release its earnings report

The entrepreneur invested all his savings

2
3
4
5. We do not accept returns _ unless the product is defective.

6 The CFO prepared the annual report .

7 The merger will create a new market leader

8 The brand builds customer loyalty @~ through consistent
quality.

0. The shareholders will vote on the acquisition

10.  The business failed due to poor cash flow management.
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2.PRESENT SIMPLE VS PRESENT CONTINUOUS -
OBPA30OBAHME U YIIOTPEBJIEHUE

Acrmiekt Present Simple Present Continuous

3HaueHuHe [locTosiHHbIe cocTOSIHMS, | JleMCTBUS, MPOUCXOISAIINE
MPUBBIUKH, OOIIIHE ceryac Wi BpEMEHHO (BOKPYT
VCTHHBI MOMEHTA peun)

Curnaiabnble | always, usually, often, now, right now, at the moment,

cJIOBa sometimes, rarely, never, | currently, this week/month
every day/week

IIpumep A Our company is developing a
franchisee pays royalties | new B2B platform this
fo the quarter. (Haiia komnanus
franchisor. (OPpanuaiizu pa3pabatbiBaeT HOBYIO B2B-
IJIATUT POSUITH. ) m1aTpopMy B ’TOM KBapTae.)

I'1aroJml believe, belong, consist, -

cocTosiHusA (He
HCMOJIB3YIOTCS

B Continuous)

contain, depend, have (B
3HAYEHHUH «00JIa/IaTh),
know, need, own, prefer,

understand, want

JlonoJIHMTeIbHbIE IPUMEpPBbI:

Present Simple: A corporation has a separate legal identity. (Koprioparus

MMEET OT/ICTbHBIN MTPAaBOBOM CTATYC.)

Present Continuous: The CEO is negotiating a joint venture agreement right

now. (I'eHepanbHBIN JUPEKTOP ceiiyac BEAET MeperoBOPbl O COBMECTHOM

NPEANPUATHH. )
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Exercise 1. Choose the correct tense (Present Simple or Present
Continuous)

Instructions: Choose the correct verb form to complete each sentence.

1. Our startup currently (raises / is raising) its Series A round of
funding.

2. A sole proprietorship (doesn’t offer / isn’t offering) limited liability
to its owner.

3. Look! The CEO (signs / is signing) the merger agreement right
now.

4. Most public companies (publish / are publishing) quarterly reports
as required by law.

5. This month we (test / are testing) a new subscription-based business
model.

6. A strong brand (helps / is helping) a company build customer
loyalty in the long run.

7. Be quiet — the board of directors (discusses / is discussing) the

acquisition strategy.

8. Entrepreneurs often (take / are taking) high risks when launching a
startup.
0. Our logistics partner (currently struggles / is currently struggling)

with supply chain disruptions.
10.  Shareholders usually (receive / are receiving) dividends twice a

year.

Exercise 2. Open the brackets. Put the verb into Present Simple or
Present Continuous
Instructions: Complete the sentences with the correct form of the verb in

brackets.
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1. A franchisee (pay) an initial fee and ongoing royalties to

the franchisor.

2. Right now the sales team (negotiate) a major B2B
contract.

3. Every successful business (need) a clear value proposition.

4. The company (expand) its e-commerce platform this
quarter.

5. Investors (look) for businesses with scalable models and
low debt.

6. Normally the COO (handle) daily operations, but today
the CEO (oversee) the process.

7. Our competitor (launch) a new product next week, so we
(increase) our advertising budget.

8. Why (you / check) the balance sheet so often this month?

0. A partnership (require) a formal agreement between the
partners.

10. The startup (not / generate) profit yet, but it (grow)

fast this year.

Exercise 3. Fill in the gaps. Use the verbs in the box in the correct
tense

Verbs: focus, acquire, build, lose, have, hold, raise, restructure, review,
work

Instructions: Complete the sentences with the appropriate verb in Present

Simple or Present Continuous.

1. At the moment the legal team the merger documents.
2. A corporation a separate legal identity from its owners.
3. This year our company three smaller competitors to

expand market share.
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4. Normally we our annual general meeting in June, but this
year we it in September.

5. The CEO on long-term strategy this week, so she can’t
attend the meeting.

6. Many startups money from venture capitalists during their

early stages.

7. The retail chain heavily due to changing consumer habits.
8. Currently the board the company’s debt structure.

0. A good entrepreneur always on customer needs.

10. you still as a freelancer, or have you found a

full-time position?

Exercise 4. Correct the mistakes. Some sentences are wrong

Instructions: Find and correct the mistake in each sentence. If the
sentence 1s correct, write “OK”.

l. The company is owning several valuable patents and trademarks.

2. We are developing a new B2B platform this year.

3. Shareholders are voting on major issues at the annual meeting every
year.

4. The CEO is believing that a strong supply chain gives a competitive
advantage.

5. Look at that graph — the profit margin is rising steadily.

6. At present the startup is bootstrapping instead of seeking external
capital.
7. A conglomerate usually consists of many unrelated businesses.

8. Right now the sales department holds its weekly meeting.

9. This month we test a new pricing strategy in three regions.

10.  Why do you constantly interrupt the CFO while he is presenting the
budget?
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Exercise 5. Make sentences from the words. Use Present Simple or
Present Continuous

Instructions: Put the words in the correct order to form a full sentence.
Use the appropriate tense.

1. currently / the / its / startup / business / validate / model

2. a / annual / shareholder / usually / report / publish / once / year /
public company

3. this / we / our / reduce / overhead / month / actively

4 a / entrepreneur / successful / often / take / calculated / risk

5. listen / the / negotiate / they / joint venture / terms / right now

6 your / business / what / do / to / protect / intellectual property / at
the moment

7. normally / the / not / pay / dividends / in / growth / phase / startups

8. the / review / audit / team / financial / statements / all / this week
0. our / expand / logistics / network / we / because / demand / increase
/ rapidly

10.  you/ think / about / start / your / own / franchise / these days
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3. CONTINUOUS TENSES - ObPA3OBAHME U YIIOTPEBJIEHHUE

Bpewms OO6pazoBanue | YnorpebiieHue [Tpumep
Present am/is/are + JleiicTBHE B The central bank is
Continuous | Ving MOMEHT peYU WIH | raising interest rates to fight
BpEMEHHAS inflation. (IleaTpobank
CUTYaIus MOBBINIAET CTABKH JIJIS
00pBOBI ¢ UHDIIALIMEH. )
Past was/were + | JlelicTBue B At 10 a.m. yesterday, the
Continuous | Ving MpoIecce B finance minister was
ONpEICIIEHHBIN discussing the budget
MOMEHT B deficit. (Buepa B 10 yTpa
MPOIILJIOM MUHHUCTP (PUHAHCOB
obcyxaan aepunuT
OroKeTA. )
Future will be + JlelicTBHE, This time tomorrow, the
Continuous | Ving KoTopoe Oynet B | treasury will be printing new

Mpolecce B
OynayieM B
OIIPENICIIEHHOE

BpeMsi

banknotes. (3aBTpa B 3TO
BpeMsi Ka3HAYEHCTBO OyIeT

neyaTaTb HOBblE OAHKHOTBHI. )

Exercise 1. Choose the correct Continuous Tense (Present, Past or

Future)

Instructions: Choose the correct verb form to complete each sentence.

l.

rates at this time tomorrow.

2.

The central bank (is raising / was raising / will be raising) interest

Yesterday at 10 a.m., the finance minister (is discussing / was

discussing / will be discussing) the budget deficit with the IMF.
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3. Look! The value of the currency (is falling / was falling / will be
falling) rapidly.

4. This month, households (are reducing / were reducing / will be
reducing) their spending due to high inflation.

5. At 5 p.m. last Friday, the treasury (is printing / was printing / will
be printing) new banknotes.

6. Don’t call me at 3 p.m. — I (am attending / was attending / will be
attending) a meeting on quantitative easing.

7. When the recession started, many people (are losing / were losing /
will be losing) their purchasing power.

8. By next year, the government (is implementing / was implementing
/ will be implementing) new austerity measures.

9. The inflation rate (is rising / was rising / will be rising) steadily
throughout the 1970s.

10. Right now, economists (are analyzing / were analyzing / will be

analyzing) the latest CPI data.

Exercise 2. Open the brackets. Use Present Continuous or Past
Continuous
Instructions: Put the verbs in brackets into the Present Continuous or

Past Continuous.

1. The cost of living (increase) sharply in our country at the
moment.
2. When the central bank announced the rate hike, investors (panic)
and (sell) their bonds.
3. Please don’t interrupt — the treasurer (calculate) the new

budget figures right now.
4, This week, the government (implement) a new tax on

luxury goods.
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5. At 9 o’clock yesterday morning, the finance committee (review)

the proposed spending cuts.

6. Listen! The news anchor (report) on the latest deflation
figures.
7. While the recession (deepen) , many families (struggle)
to pay their mortgages.
8. Currently, our company (hedge) against currency

fluctuations using derivatives.
0. I (not / work) on the budget report at 6 p.m. yesterday — |
was at a meeting.

10.  Why (you / check) the exchange rate so often these days?

Exercise 3. Fill in the gaps. Use Future Continuous or Present
Continuous for future arrangements

Instructions: Complete the sentences with the correct form (Future
Continuous or Present Continuous for future arrangements).

1. This time next week, the central bank governor (announce)

the new monetary policy.

2. The government (raise) the retirement age next year — it’s
already on the agenda.

3. At 2 p.m. tomorrow, the budget committee (discuss) the
proposed deficit reduction plan.

4. I (meet) with the finance minister tomorrow morning to

talk about inflation targeting.

5. Don’t call me at noon — I (prepare) the quarterly cash flow
statement.
6. The bank (introduce) new anti-counterfeiting features on

banknotes starting next month.
7. This time tomorrow, consumers (feel) the effect of the

new VAT increase.
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8. We (launch) a new savings bond product next Thursday —
the marketing team is ready.

0. At 8 p.m. tonight, the prime minister (give) a speech on
austerity measures.

10. The central bank (not / cut) interest rates at its next

meeting — they are worried about inflation.

Exercise 4. Correct the mistakes. Some sentences are wrong
Instructions: Find and correct the mistake in each sentence. If the

sentence 1s correct, write “OK”.

l. The inflation rate was rising steadily over the last ten years.

2. At the moment, the government is considering a new tax on digital
currencies.

3. This time yesterday, the finance minister is meeting with foreign
investors.

4. The purchasing power of the currency has been falling since the
beginning of the year.

5. When the stock market crashed, many people were losing their life
savings.

6. By next month, we will be implementing a new budget tracking

system for three months.

7. Right now, the central bank is to raise interest rates.

8. The cost of living is increasing every year — that’s a general truth.

9.  While the treasurer was reviewing the accounts, he found a
discrepancy.

10. This week, the company is testing a new dynamic pricing

algorithm.
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Exercise 5. Put the verbs in brackets into Present Continuous, Past
Continuous, or Future Continuous

Instructions: Fill in the blanks with the appropriate continuous tense.

1. This time last year, the country (face) a severe liquidity
crisis.

2. Look at the chart — the unemployment rate (decline)
steadily now.

3. At 10 a.m. tomorrow, the auditor (examine) the

company’s cash reserves.

4. When the hyperinflation began, prices (double) every few
days.

5. The finance team (prepare) the annual budget all this
week.

6. Don’t disturb the accountant — he (reconcile) the bank

statements right now.

7. This time next month, we (pay) off the last installment of
our loan.
8.  While the recession (worsen) , the government (borrow)

heavily from foreign lenders.

0. The value of the yen (appreciate) against the dollar at the
moment.
10. At 3 p.m. yesterday, the central bank (inject) liquidity into

the banking system.

Exercise 6. Make questions in the correct continuous tense

Instructions: Make questions based on the prompts. Use Present
Continuous, Past Continuous, or Future Continuous.

1. (what / the central bank / do / at 10 a.m. yesterday?)

2. (the budget deficit / widen / at the moment?)
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3. (where / the finance minister / go / when you saw him this
morning?)

4. (you / still / save / money for a house / these days?)

5. (at this time tomorrow / the currency trader / monitor / exchange
rates?)
6. (why / the cost of living / rise / so fast recently?) — use Present

Perfect Continuous

7. (the government / cut / spending / when the opposition leader gave
his speech?)
8. (how many people / lose / their purchasing power / during the

hyperinflation?) — use Past Continuous

0. (the bank / offer / new mortgage products / next quarter?) — use
Present Continuous for future

10. (what/you/do/at5 p.m. yesterday / when the inflation report was

released?)

Exercise 7. Translate into English. Use continuous tenses where
appropriate

Instructions: Translate the sentences from Russian into English. Pay
attention to the correct continuous tense.

1. Buepa B 3T0 Bpemsi MuHUCTp MHAHCOB 00CYX ]l MEpHI IO 0OpbOe
¢ uHGISIIUEN.

2. Ceituac nieHTpaabHbII OaHK MOBBIIIAET MPOLICHTHBIE CTABKH, YTOOBI
CAEpKaTh POCT LIEH.

3. 3aBTpa B 10 yTpa Mbl Bc€ enié OyaeM aHAIM3UPOBATH JAHHBIE MO
MOTPEOUTEIILCKUM IICHAM.

4. B mocnennee BpeMs TmOKymaTeidbHasi CHOCOOHOCTh HACEJICHHUS
cHmxkaetcs (ucnomnbiyite Present Perfect Continuous).

3. Korma Hauasncst kpuszuc, MHOTHE JIFOJIA TEPSUTH CBOU COEPEIKECHHSI.
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6. Ha »rTom Hepene mpaBUTENBCTBO BBOAUT HOBYIO CHCTEMY

HaJI0Ir000JI0KEHHS.

7. He 3BoHM MHe B 00e1 — S OyJay TOTOBHUTH OTYET O OIOKCTHOM
nedunure.

8. Kypc nonnapa nagan Bech nponuibiii Mecsil. (Past Continuous)

9. Ceiluac SKOHOMHUCTHI ~HM3y4alOT BIJIMSHHUE  KOJHWYECTBEHHOTO

CMSTYCHHS Ha HHQIISITUIO.
10. K »sTtoMy BpemeHH 3aBTpa Mbl OyJeM OOCYXIaTh pPe3yJbTaThl

TOJIOCOBAHM: 110 IMOTOJIKY Iroc1oJira.

Exercise 8. Complete the sentences with the correct continuous form
(including Perfect Continuous)

Instructions: Use Present Continuous, Past Continuous, Present Perfect
Continuous, or Past Perfect Continuous.

1. The central bank (fight) inflation for over two years, but

prices are still rising.

2. When the government announced the austerity package, the public
(already / cut) their spending for months.

3. The finance minister looks exhausted — she (work) on the
budget all night.

4. By the time the recession ended, many families (struggle)
with debt for years.

5. The value of the currency (depreciate) steadily since the

trade deficit widened.

6. I (wait) for the inflation report to be released since 8 a.m.
— when will it come out?

7. The bank (lend) money at negative interest rates for six
months now.

8.  When the hyperinflation peaked, prices (double) every

few hours.
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0. How long (you / save) money for that house before you
got a mortgage?
10.  The government (borrow) heavily for the last decade, and

the national debt is enormous.

Exercise 9. Choose the sentence that best describes the situation. Use
continuous tenses

Instructions: Read the situation and choose the most appropriate
continuous tense sentence.

Situation: Prices started rising in January and are still rising now, very
quickly.
a) Prices are rising rapidly.

b) Prices were rising rapidly.

l. c) Prices have been rising rapidly since January.

Situation: At exactly 3 p.m. yesterday, the finance committee was in the
middle of discussing the budget.

a) The finance committee discusses the budget at 3 p.m. yesterday.

b) The finance committee was discussing the budget at 3 p.m. yesterday.

2. c) The finance committee will be discussing the budget at 3 p.m.
yesterday.

Situation: The central bank started a quantitative easing program in
March, and it continues now.

a) The central bank is conducting QE at the moment.

b) The central bank has been conducting QE since March.

3. c) The central bank conducts QE every year.

Situation: You called your friend at 8 p.m., but he was in the middle of
calculating his monthly expenses.

a) He calculates his monthly expenses at 8 p.m.

b) He was calculating his monthly expenses when you called.

4, c) He has been calculating his monthly expenses for hours.
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Situation: Tomorrow at this time, the inflation data will be released, and
analysts will be busy analyzing it.

a) Analysts analyze the inflation data at this time tomorrow.

b) Analysts will be analyzing the inflation data at this time tomorrow.

5. c) Analysts have been analyzing the inflation data.

Situation: The government started reducing the deficit in 2020 and is still
doing it.

a) The government reduces the deficit every year.

b) The government was reducing the deficit.

6. c) The government has been reducing the deficit since 2020.

Situation: Last month, the value of the euro fell every day for two weeks.

a) The euro is falling every day.

b) The euro was falling every day for two weeks last month.

7. c¢) The euro has been falling for two weeks.

Situation: The treasurer started preparing the annual report three days ago
and hasn’t finished yet.

a) The treasurer prepares the annual report.

b) The treasurer has been preparing the annual report for three days.

8. c) The treasurer will be preparing the annual report tomorrow.

Situation: At noon tomorrow, the bank will be in the process of
implementing new withdrawal limits.

a) The bank implements new withdrawal limits at noon tomorrow.

b) The bank will be implementing new withdrawal limits at noon
tomorrow.

0. c) The bank has been implementing new withdrawal limits.

Situation: The inflation rate started rising in March and continues to rise
now, but we don’t know when it will stop.

a) The inflation rate is rising.

b) The inflation rate has been rising since March.

10. c) Both a and b are possible, but b emphasizes duration.
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Exercise 10. Create your own sentences. Use the prompts

Instructions: Write a complete sentence using the given prompt and the
specified continuous tense.

1. (the budget deficit / widen) — Present Continuous

2. (people / lose / purchasing power) — Past Continuous (with “when
the crisis began”)

3. (the central bank / raise / interest rates) — Future Continuous (with
“this time tomorrow”)

4. (the government / cut / spending) — Present Perfect Continuous

(since last year)

5. (the cost of living / increase) — Present Continuous (right now)

6. (economists / study / inflation data) — Past Continuous (at 10 a.m.
yesterday)

7. (households / save / money) — Present Perfect Continuous (for

several months)

8. (the currency / depreciate) — Past Perfect Continuous (before the
intervention)

0. (the finance minister / prepare / the budget speech) — Future
Continuous (at 7 p.m. tomorrow)

10.  (the bank / print / new banknotes) — Present Continuous (this week)
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4. PERFECT CONTINUOUS TENSES - ObPA3OBAHUE U

YINIOTPEBJIEHUE
Bpewms OO6pazoBanue | YnorpeOiaeHue [Tpumep
Present have/has [elictBue The government has been
Perfect been + Ving | Hagasmock B cutting spending for two
Continuous MIPOIIIOM U years, but the deficit
MIPOJOJDKAETCS 10 | remains
cux nop (mim high. (IlpaBUTENBLCTBO
TOJIBKO YTO COKpAII[aeT PacXOJIbl yKe
3aKOHYMJIOCH, HO JBa roaa, HO aeuiuT
pe3yabTaT BUACH) | OCTaETCsl BRICOKHM. )
Past Perfect | had been + JevictBue nymuiiock | By the time the central bank
Continuous | Ving B MPOIIOM J10 intervened, the
JIpyroro currency had been
MPOUITIOTO depreciating for 18
JENUCTBUSA months. (K ToMy BpemeHu,
KaK IIEHTpOOaHK BMEIAJICs,
BaJIfoTa 00eCcIIEHMBaIacCh
yxke 18 mecses.)
Exercise 1. Choose the correct tense: Continuous or Perfect

Continuous

Instructions: Choose the correct verb form to complete each sentence.

1. The central bank (has been raising / is raising) interest rates for six

months now.

2. At 10 a.m. yesterday, the finance minister (was discussing / had

been discussing) the budget deficit.

3. Look! The value of the currency (has been falling / is falling)

rapidly.
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4.  The government (has been cutting / was cutting) spending since last
year, but the deficit is still high.

5. When the recession started, many people (were losing / had been
losing) their purchasing power for months.

6. By next week, the treasury (will be printing / will have been
printing) new banknotes for three months.

7. The inflation rate (has been rising / was rising) steadily throughout
the 1970s.

8. The finance team (has been preparing / is preparing) the budget
report all morning.

9. Before the central bank intervened, the currency (was depreciating /
had been depreciating) for two years.

10.  Right now, economists (are analyzing / have been analyzing) the

latest CPI data.

Exercise 2. Open the brackets. Use Present Continuous, Present
Perfect Continuous, or Past Continuous
Instructions: Put the verbs in brackets into the correct tense (Present

Continuous, Present Perfect Continuous, or Past Continuous).

1. The cost of living (increase) sharply in our country at the
moment.
2. The government (try) to control inflation for over a year,

but prices are still rising.

3. When the central bank announced the rate hike, investors (panic)
and (sell) their bonds.
4. Please don’t interrupt — the treasurer (calculate) the new

budget figures right now.
5. We (wait) for the inflation report for three hours — when

will it be released?
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6. At 9 o’clock yesterday morning, the finance committee (review)

the proposed spending cuts.

7. Households (struggle) with high living costs since the
beginning of the year.

8. Listen! The news anchor (report) on the latest deflation
figures.

0. The bank (hedge) against currency fluctuations all this
week.

10. I (not / work) on the budget report at 6 p.m. yesterday — |

was at a meeting.

Exercise 3. Fill in the gaps. Use Past Perfect Continuous or Past
Continuous
Instructions: Complete the sentences with the correct form (Past

Continuous or Past Perfect Continuous).

1. When the hyperinflation peaked, prices (double) every
few hours.
2. The country (face) a liquidity crisis for two years before

the IMF stepped in.

3. While the recession (deepen) , many families (lose)
their homes.
4. The finance minister looked exhausted because she (work)

on the austerity plan all night.
5. By the time the central bank raised rates, the currency (depreciate)

for 18 months.

6. When the government announced the new tax, people (already /
cut) their spending for months.
7. The treasurer (review) the accounts when he discovered

the discrepancy.

303



8.  Before the bailout, the banking system (bleed) liquidity for
a long time.
0. At 3 p.m. yesterday, the budget committee (discuss) the

proposed cuts to social programs.

10.  The national debt (grow) rapidly for years before the crisis
hit.

Exercise 4. Correct the mistakes. Focus on Continuous / Perfect
Continuous

Instructions: Find and correct the mistake in each sentence. If the

sentence 1s correct, write “OK”.

1. The inflation rate is rising since last January.
2. The central bank has been raising interest rates for six months now.
3. When the stock market crashed, many people were losing their life

savings for weeks.

4. By next month, we will be implementing the new budget system for
three months.

5. The cost of living has been increasing every year — that’s a general
truth.

6. The finance minister was preparing the budget speech since 8 a.m.

this morning.

7. The currency had been depreciating for two years before the
intervention.

8. Right now, the government is considering a new tax on digital
currencies.

0. The purchasing power of the currency is falling for decades.

10.  While the treasurer was reviewing the accounts, he found a serious

€rror.
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Exercise 5. Translate into English. Use Continuous or Perfect
Continuous tenses

Instructions: Translate the sentences from Russian into English. Choose
the correct tense (Present Continuous, Past Continuous, Future Continuous,
Present Perfect Continuous, or Past Perfect Continuous).

1. [lenTpanbHblil OaHK yXe JBa roga Oopercs ¢ MHQIALUEH, HO TIEHBI
BCE ellE pacTyT.

2. Buepa B 3T0 BpeMs MUHUCTP (PMHAHCOB 0OCY>K/1a]l MEPHI 110 OOpbOe
¢ n1euIUTOM OIO/IKETA.

3. 3aBTpa B 10 yTpa Mbl BC€ enié OyaeM aHAIM3UPOBATH JAHHBIE MO
NOTPEOUTETHCKUM LIEHAM.

4. Korma Havamach runepuH@IIsILMs, LEHbl YABAaUBAIUCH KaxIbld
JICHb.

5. [IpaBUTETBCTBO COKpAIIAET PACXO/bI C MPOILIOTO rojia, U 1eUuImT
MOCTETICHHO YMEHBITIACTCS.

6. Kypc nomnnapa nagan Bech MPOILIBIA MECSII.

7. K Tomy BpemeHu, KaKk eHTpaIbHbIN OaHK MOBBICHII CTaBKH, BAJIIOTA

o0eclieHUBaJIach yKe JiBa roja.

8. He 3BoHu MHe B 00em — s Oyly TOTOBUTH OTYET O OIOIKETHOM
neduiure.
0. DKOHOMHUCTHI M3YyYalOT BIUSHUE KOJWYECTBEHHOTO CMATYCHHUS Ha

MHOISALNIO C MapTa.
10. Korma peneccuss  yrayossuiach, MHOTHE  CEeMbU  TEpsUIU

MOKYTaTeIbHYIO CIOCOOHOCTb.
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5.PERFECT TENSES — ObPA3OBAHHUE U YIIOTPEBJIEHUE

Bpems | OOpa3oBanue | YnorpeodiaeHue IIpumep
Present | have/has + OmnsbIT, pe3ynbTar, The fund manager has
Perfect | V3/Ved JeHCTBHE, achieved a 15% return so far
3aBEpLIMBIIEECS K this year. (Y paBisomuii
HACTOSIIEMY dbonaom noctur 15%
MOMeHTY (0e3 JOXOJHOCTHU € HayaJia roja.)
yKa3aHUs
KOHKPETHOTO
BPEMEHU)
Past had + V3/Ved | [eiictBue, kotopoe | The bond had matured before
Perfect 3aBEPIINIIOCH J10 the company
npyroro neuctBus B | defaulted. (O6nuranus
IPOILLIOM MOTaCUIach J0 TOTO, KaK
KOMITaHHUSI IOy CTHIIA
nedonT.)
Future | will have + JletictBue, koTopoe | By next December, the
Perfect | V3/Ved 3aBEPIIUTCS K portfolio will have

OIIPELIEIIEHHOMY

MOMEHTY B

Oyyiiem

outperformed the market for
five years. (K cnenyromemy
nekadpro nmoptdens Oyner
TIOKa3bIBaTh PE3YJIbTATHI
BBIIIIC PHIHKA B TCUCHHUE TISATH

JIeT.)
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Exercise 1. Choose the correct perfect tense (Present, Past, or Future
Perfect)

Instructions: Choose the correct verb form to complete each sentence.

1. The fund manager (has managed / had managed / will have
managed) this portfolio for five years by next December.

2. The bond (has matured / had matured / will have matured) before
the company issued new debt.

3. By the time the auditor arrived, the accountant (has already left /
had already left / will have left).

4. The stock price (has fallen / had fallen / will have fallen) sharply
since the beginning of the quarter.

5. The company (has paid / had paid / will have paid) all its dividends
by the end of this month.

6. The analyst (has recommended / had recommended / will have
recommended) that stock for years.

7. The derivatives trader (has lost / had lost / will have lost) over $1
million when the market crashed.

8. By next week, the investment bank (has completed / had completed
/ will have completed) the [PO underwriting.

0. The hedge fund (has outperformed / had outperformed / will have
outperformed) the market every year since 2015.

10.  The broker (has executed / had executed / will have executed) the

trade before the market closed.

Exercise 2. Open the brackets. Use Present Perfect or Past Perfect

Instructions: Put the verbs in brackets into the Present Perfect or Past
Perfect.

1. The portfolio manager (achieve) a 15% return so far this

year.
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2. By the time the client called, the broker (already / sell) all

the shares.

3. The company (not / pay) any dividends to shareholders
since 2019.

4. The analyst (warn) about the risk of default months before
the bond collapsed.

5. I (never / see) such a high volatility index before today.

6. The fund (underperform) its benchmark for three

consecutive quarters by the end of last year.

7. The treasurer (calculate) the net present value of the
project just now.

8. The investor (already / diversify) his portfolio before the
market downturn.

9. The bank (raise) its prime rate twice this year.

10.  The accountant (find) a serious error in the balance sheet

after the audit had started.

Exercise 3. Fill in the gaps. Use Present Perfect Continuous or Past
Perfect Continuous

Instructions: Complete the sentences with the correct form (Present
Perfect Continuous or Past Perfect Continuous).

1. The trader (look) for arbitrage opportunities all morning.

2. The company (pay) down its debt for five years before the
recession hit.

3. The analyst (study) the yield curve since early March.

4. The fund (lose) value for months before the manager
changed the strategy.

5. The broker (call) clients all day to inform them about the
new ETF.

308



6.  The derivatives desk (hedge) against currency risk for
weeks before the announcement.

7. The investment committee (discuss) the merger for three
hours — they still haven’t decided.

8. The credit rating agency (monitor) the company’s liquidity
for some time before downgrading it.

0. The portfolio (generate) positive alpha for ten years — a
remarkable streak.

10.  The client (wait) for the confirmation of the trade since 9

a.m.

Exercise 4. Correct the mistakes. Focus on Perfect tenses

Instructions: Find and correct the mistake in each sentence. If the
sentence 1s correct, write “OK”.

1. The bond has matured last week.

2. By the time the audit began, the accountant had already prepared all
the documents.

3. The stock price has fallen by 20% since the beginning of the year.

4. The analyst had recommended this security for years, but I never
bought it.

5. The fund manager will have managed this portfolio for a decade by
next June.

6. The trader has been placing orders all morning, but the market is
still open.

7. The company had paid its creditors before the bankruptcy filing.

8. The broker already has executed the trade when the price changed.

9.  The investor has been diversifying his holdings since 2010, so his
risk is low.

10.  The bank will have approved the loan by tomorrow morning.

309



Exercise 5. Put the verbs in brackets into Present Perfect, Past
Perfect, or Future Perfect

Instructions: Fill in the blanks with the appropriate perfect tense.

1. The underwriters (sell) all the shares by the end of the day
tomorrow.
2. The bondholder (receive) interest payments every six

months since 2018.

3. The forensic accountant (discover) the embezzlement
scheme before the regulators arrived.

4. By the time the margin call came, the investor (already / lose)

most of his capital.

5. The financial analyst (publish) three reports so far this
quarter.

6. The credit default swap (expire) by the time the company
defaulted.

7. The hedge fund (not / generate) any positive returns for

the last two years.

8. The central bank (announce) the new interest rate by 2
p.m. tomorrow.

0. The trader (close) all his positions before the volatility
spike.

10.  The investor (hold) this stock for over a decade — it’s a

long-term holding.

Exercise 6. Make questions in the correct perfect tense

Instructions: Make questions based on the prompts. Use Present Perfect,
Past Perfect, or Future Perfect.

1. (how long / the fund / underperform / the market) — use Present

Perfect Continuous

310



2. (the broker / execute / the order / before the market closed?) — use
Past Perfect

3. (by next month / the company / repay / all its commercial paper?) —
use Future Perfect

4. (you / ever / invest / in junk bonds?) — use Present Perfect

5. (how many times / the analyst / change / his recommendation / this
year?) — use Present Perfect

6. (the portfolio manager / diversify / the assets / before the crash?) —

use Past Perfect

7. (the client / receive / the dividend payment / yet?) — use Present
Perfect
8. (by the time the audit ends / the accountant / review / all the

invoices?) — use Future Perfect

0. (how long / the trader / work / for this investment bank) — use
Present Perfect Continuous

10.  (the bond / mature / before the issuer went bankrupt?) — use Past

Perfect

Exercise 7. Rewrite the sentences using the perfect tense indicated in
brackets

Instructions: Rewrite each sentence using the perfect tense given in
brackets without changing the meaning.

1. The fund started underperforming in January and still
underperforms now. (Present Perfect Continuous)

2. The broker sold the shares, and then the price skyrocketed. (Past
Perfect)

3. The company will finish the IPO process by Friday. (Future
Perfect)

4. The analyst has been studying the balance sheet since 8 a.m. — she

is still studying it. (Present Perfect Continuous — keep same)
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5. The investor bought the derivatives, and then the market crashed.

(Past Perfect)

6. The trader expects to close all positions by 5 p.m. tomorrow.
(Future Perfect)
7. The credit rating agency downgraded the company in March. Since

then, the bond yield has increased. (Present Perfect for the yield increase)

8. The auditor discovered the fraud, and then he reported it to the
board. (Past Perfect)

0. The fund manager started managing this portfolio in 2015 and still
manages it. (Present Perfect Continuous)

10. The bank will approve the loan, and then the client will sign the

agreement. (Future Perfect for the approval before the signing)

Exercise 8. Complete the sentences with the correct perfect form
(including Perfect Continuous)
Instructions: Use Present Perfect, Past Perfect, Present Perfect
Continuous, or Past Perfect Continuous.
1. The derivatives trader (look) exhausted because he (work)
for 18 hours straight.
2. The bond market (be) very volatile since the central

bank’s announcement.

3. By the time the margin call arrived, the investor (already / lose)
50% of his equity.
4. The analyst (recommend) buying the stock for months, but
the price (not / move) yet.
5. The hedge fund (outperform) the market every year since

its inception in 2010.
6. The broker (call) the client three times before she finally

answered.
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7. The portfolio (generate) negative returns for two years

before the manager was fired.

8. The forensic accountant (find) evidence of embezzlement
that (go) unnoticed for years.
0. The investment committee (discuss) the proposal for three

hours, and they still haven’t voted.
10. The trader (not / sleep) well for days because of the

market volatility.

Exercise 9. Choose the sentence that best describes the situation. Use
perfect tenses

Instructions: Read the situation and choose the most appropriate
sentence.

Situation: The analyst started following the stock in 2018. He still
follows it today.

a) The analyst has been following the stock since 2018.

b) The analyst followed the stock since 2018.

1. c¢) The analyst had followed the stock by 2018.

Situation: The bond matured on June 1st. The company defaulted on June
15th.

a) The bond had matured before the company defaulted.

b) The bond has matured before the company defaulted.

2. c¢) The bond will have matured before the company defaulted.

Situation: The trader started placing orders at 9 a.m. It is now 11 a.m.,
and he is still placing orders.

a) The trader has placed orders for two hours.

b) The trader has been placing orders for two hours.

3. c) The trader placed orders for two hours.

Situation: The fund lost money for three years. Then the manager was

replaced.
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a) The fund had been losing money for three years before the manager
was replaced.

b) The fund has been losing money for three years before the manager
was replaced.

4. c) The fund lost money for three years after the manager was
replaced.

Situation: The investment bank expects to complete the merger by the
end of the quarter.

a) The investment bank will complete the merger by the end of the
quarter.

b) The investment bank will have completed the merger by the end of the
quarter.

5. c) The investment bank completes the merger by the end of the
quarter.

Situation: The client bought shares in January. The price dropped in
February. The client is still holding the shares.

a) The client has held the shares since January, and they are now worth
less.

b) The client had held the shares since January before the price dropped.

6. c¢) The client will have held the shares for a year by next January.

Situation: The auditor started reviewing the accounts at 9 a.m. It is now 2
p.m., and she has just finished.

a) The auditor has been reviewing the accounts for five hours.

b) The auditor had reviewed the accounts for five hours.

7. c¢) The auditor has reviewed the accounts — she just finished.

Situation: The trader had a large position. The market crashed. He lost
everything.
a) The trader has lost everything when the market crashed.

b) The trader had lost everything when the market crashed.

8. c) The trader loses everything when the market crashed.
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Situation: The company started issuing bonds in 2015. It is now 2025,
and it still issues bonds every year.

a) The company has been issuing bonds for ten years.

b) The company issued bonds for ten years.

0. ¢) The company will have issued bonds for ten years by 2025.

Situation: The analyst expects to finish the report by 5 p.m. It is now 3

a) The analyst will have finished the report by 5 p.m.
b) The analyst will finish the report by 5 p.m.
10.  c¢) The analyst has finished the report by 5 p.m.

Exercise 10. Create your own sentences. Use the prompts and the
specified perfect tense

l. (the portfolio manager / diversify / holdings) — Present Perfect

2. (the bond / mature) — Past Perfect (before another event)

3. (the trader / close / positions) — Future Perfect (by a certain time)

4. (the analyst / study / the yield curve) — Present Perfect Continuous
(since a certain date)

5. (the hedge fund / lose / value) — Past Perfect Continuous (for a
period before something happened)

6. (the broker / execute / orders) — Present Perfect (so far today)

7. (the company / pay / dividends) — Present Perfect Continuous (for
many years)

8. (the credit rating / improve) — Future Perfect (by next quarter)

0. (the investor / wait / for the IPO) — Present Perfect Continuous (all
week)

10.  (the derivatives desk / hedge / the risk) — Past Perfect (before the

market moved)
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6.PRESENT SIMPLE VS PRESENT PERFECT —
OBPA3OBAHMUE U YHHOTPEBJIEHUE

AcnekT Present Simple Present Perfect
dDokyc OO111e UCTHUHBI, CBs13b C HACTOSIIMM:
peryJsipHbIC EHCTBUA, pE3yNbTAT, OTBIT,
pacmiucaHus HE3aKOHYCHHBIN TIEPHO]T
Bpemennble | always, usually, every day, | ever, never, already, yet, just,
MapKepbl often, never (kak npuBbIuka) | so far, since, for, recently, this
week/year
IIpumep A broker charges a The broker has charged a
(mpaBwi0) | commission per higher commission this
trade. (bpokep B3umaet month. (bpokep B3si1 60J€e
KOMUCCHIO 32 CETKY — BBICOKYIO KOMHCCHIO B 3TOM
o011ee mpaBmuIo.) MecsIIe — pe3yJIbTaT B
HE3aKOHYEHHOM IEPUOJIE. )
IIpumep She never buys junk She has never bought junk
(onbIT) bonds. (OHa HUKOT 1A HE bonds. (Ona HEKOT/1a HE

MOKYITaeT MyCOPHBIS
oOnuramuu —

MPUBBIYKA/XapaAKTEPUCTHUKA. )

MOKyTIaJia MyCOPHBIE
0OJIMraliiu — OIIBIT 3a BCIO

JKU3Hb. )

KiroueBoe paznuuue: Present Simple roBoput o «Bcerna / 00bI4HO / 10

pacniucanuto», Present Perfect — o «korga-nmi6o / yxe / TOJbKO 4TO / 32 Iepuo

0 CUX IIOpP».

Exercise 1. Choose the correct tense (Present Simple or Present

Perfect)

Instructions: Choose the correct verb form to complete each sentence.

1. The bond market (is / has been) very volatile so far this year.

2. A diversified portfolio (reduces / has reduced) risk in the long term.
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3. The analyst (recommends / has recommended) this stock three
times since January.

4. The fund manager (checks / has checked) the NAV every day after
market close.

5. The company (pays / has paid) a dividend every quarter for the last
ten years.

6. The broker (charges / has charged) a commission per trade as a
standard practice.

7. The investor (never / buys / has never bought) junk bonds because
they are too risky.

8. The yield curve (inverts / has inverted) twice in the past decade.

0. The portfolio (outperforms / has outperformed) its benchmark
consistently since 2015.

10. The derivatives trader (uses / has used) options to hedge risk in

most of his strategies.

Exercise 2. Open the brackets. Use Present Simple or Present Perfect

Instructions: Put the verbs in brackets into the Present Simple or Present
Perfect.

1. The credit rating agency (downgrade) the company’s debt

three times this year.

2. A high beta (indicate) that a stock is more volatile than the
market.
3. The forensic accountant (find) evidence of embezzlement

in the last audit.

4. The investment committee (meet) every Tuesday to
review proposals.

5. The hedge fund (generate) positive returns for eight

consecutive quarters.
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6. The trader (not / execute) any orders yet today because the
market is closed.

7. The bondholder (receive) interest payments semi-annually
as per the contract.

8. The analyst (publish) over 50 reports since the beginning
of her career.

0. The liquidity ratio (measure) a company’s ability to pay
short-term obligations.

10.  The investor (already / diversify) his portfolio across five

different sectors.

Exercise 3. Fill in the gaps. Use the verbs in the box in the correct
tense (Present Simple or Present Perfect)

Verbs: calculate, default, hold, issue, lose, pay, rise, trade, underperform,
use

Instructions: Complete the sentences with the appropriate verb in Present
Simple or Present Perfect.

1. The company on its debt twice in the last decade.

2. A broker usually a margin account to allow clients to
borrow funds.

3. The fund manager the net asset value every day after the
market closes.

4. So far this year, the bond market significantly due to

interest rate hikes.

5. The investor these shares for over five years without
selling.
6. The treasury department new commercial paper every

month to meet short-term needs.

7. The portfolio its benchmark for three years in a row now.
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8. The client the full premium for the option contract just
now.

0. The derivatives desk money on the last trade because of
unexpected volatility.

10.  Securities on the secondary market after the initial

1ssuance.

Exercise 4. Correct the mistakes. Focus on Present Simple vs Present
Perfect
Instructions: Find and correct the mistake in each sentence. If the

sentence 1s correct, write “OK”.

1. The analyst has recommended buying this stock every year since
2010.

2. The bond market is very stable so far this quarter.

3. The broker has charges a commission for each transaction.

4. The investor has never invests in derivatives because he doesn’t

understand the risks.
5. The fund has outperformed the S&P 500 for five consecutive years.
6 The credit default swap has expired last week.
7. The portfolio manager calculates the Sharpe ratio every month.
8 The company issues new shares twice this year.
9 The trader has used stop-loss orders to limit downside risk in all his
trades.

10.  The yield curve inverts three times since the beginning of the year.

Exercise 5. Translate into English. Use Present Simple or Present
Perfect
Instructions: Translate the sentences from Russian into English. Choose

the correct tense (Present Simple or Present Perfect).
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1. AHaMTUK yXE€ TPH pa3a MEHSJI CBOK PEKOMEHIALUIO 0 3TOU

aKIMU B TOM TOJY.

2. WNuBecTop HUKOTJ]Aa HE TIOKYMAaeT OOJIUraluy ¢ HU3KUM KPEAUTHBIM
PEUTUHTOM.
3. Xemx-PpoH TMOKA3bIBAET MOJIOKUTEIbHYIO JTOXOJIHOCTh KasKIIbIH

roJl C MOMEHTa CBOETO CO3/IaHMUS.

4. Bbpokep B3umaeT koMuccuio B pazmepe 1% OoT CyMMBbI CAENKHU.

3. [TopTdenbHplii MeHEKEP €€ HE pacCUUTal YUCTYH) CTOMMOCTH
aKTHUBOB Ha CETOJIHS.

6. JloxoHOCTh 0OHUraiuy OOBIYHO MAaIaeT, KOT/1a lIeHa pacTET.

7. Komnanusa BblIUIauMBajga JUBHACHABI KaXIblil KBapTal 3a
MOCJIEAHUE TIATH JIET.

8. Tpeiinep uCMONB3YyeT KPEAUTHOE IIJIEYO, YTOOBI YBEJIMYUTH
MOTEHIIMAIBHYIO IPUOBLI.

0. Ms1 yxxe mpoBenu AuBepcUPUKAINIO HAIIero nopTdens mo TpéM
KJIaccaM aKTHBOB.

10.  IIpousBonHbIE (uHaHCOBBIE VHCTPYMEHTHI IIOMOTar0T

XCIDKHUPOBATH PHUCK, HO OHH CJIOKHBI AJIA IIOHHUMAaHHA.
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7. MODAL VERBS - ObPA3OBAHUME U YIIOTPEBJIEHUE

MopaajabHblii | 3HaYeHHE IIpumep (JIeKCHKAa IKOHOMHUYECKUX
rJIaroJ npecTynjeHui)
can BO3MOKHOCT, A whistleblower can report fraud
yMEHHE, anonymously. (MapopmaTop MoOXKeT
paspeleHue COOOIIUTh O MOIIEHHUYECTBE
(HedopmabHO) QHOHWMHO. )
could BO3MO>XXHOCTh The embezzler could have transferred
(MeHee yBepeHHO), | the money offshore. (PacTpaTunk Mor
BEXKJIMBas MPOCh0A, | MEPEBECTH ICHBIU OQIIOP.)
CIIOCOOHOCTH B
MIPOIIIIOM
may pa3pelieHue The court may order asset
(bopmanbHoO), forfeiture. (Cyn MOXET pacriopsiAuThCA
BEPOSITHOCTD 0 KOH(UCKAIINN aKTUBOB.)
might cnabas BeposATHOCTD | The identity thief might have used a
skimming device. (Iloxuturens
JMYHOCTH, BO3MOXHO, UCIIOJIH30BaJ
CKMMMHHTOBOE YCTPOMCTBO.)
must cTporas The bank must report suspicious
00s13aHHOCTb, transactions. (bank 00s13aH cooOaTh
JIOTUYECKOE 0 TTOJIO3PHUTEIILHBIX OMEepaITHsIX. )
3aKITIOYEHUE / She must have known about the
(YBEpEHHOCTH) fraud. (Ona, 10IKHO OBITH, 3HAIA O
MOIIICHHUYECTBE. )
have to BBIHYXKJICHHAs The company has to implement AML
HE00X0UMOCTh controls. (Kommnanust BeIHYX€Ha
(oOcTrosiTenbcTBaMu) | BHEApUTH Mephl T1IO/1.)
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should / COBET, Investors should research before
ought to pEeKoMeHaanus, investing. (MuBectopam cienyer
MOPAJIbHBIN JAOJT POBOJUTH UCCIIEIOBAHUE TIEPE

WHBECTHPOBAHUEM. )

need to HEOOXOAMMOCTH You need to freeze your credit report
after identity theft. (Bam He0OX0aMMO
3aMOPO3UTh KPETUTHBIN OTYET MOCTIE
KpPa)H JIMYHOCTH. )

need not OTCYTCTBHE The whistleblower need not reveal

(needn’t) HE0OXOAUMOCTHU their name. (MudopmaTtopy He HY)KHO
pPacKpbIBaTh CBOE UML)

must not CTPOTHM 3amIpeT You must not ignore a court
order. (Bl HE TOJDKHBI HITHOPHPOBATH
MIOCTAHOBJICHUE CYy/1a.)

cannot HEBO3MOKHOCTD, You cannot use stolen credit card

(can’t) 3ampeT (4acTo mno information. (Bbl HE MOXeTe

3aKOHY)

VCII0JIB30BaTh YKPAJICHHYIO

UH(OPMAIUIO O KPEAUTHOM KapTe.)

Exercise 1. Choose the correct modal verb

Instructions: Choose the most appropriate modal verb to complete each

sentence.
1.
law.
2.

authorities immediately.

3.

for securities fraud.

A company (can / must / might) file accurate financial reports by

You (can / should / may) report suspected embezzlement to the

The fraudster (could / must / would) face up to 20 years in prison
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4. Investors (should / can / may) diversify their portfolios, but they

don’t have to.

5. The accountant (must not / cannot / might not) falsify records — it’s
illegal.

6. (Can / May / Must) I ask you a few questions about the Ponzi
scheme?

7. The court (might / can / must) impose a fine of up to $1 million for

insider trading.

8. You (needn’t / mustn’t / couldn’t) worry — the bank will cover the
losses from identity theft.

0. The whistleblower (should / could / must) remain anonymous if
they wish.

10. In some jurisdictions, a company (may / must / can) report

suspicious transactions to the financial intelligence unit.

Exercise 2. Fill in the gaps with the correct modal verb (can, could,
may, might, must, should)

Instructions: Complete the sentences with an appropriate modal verb
from the list. Sometimes more than one answer is possible.

1. The forensic accountant find evidence of money
laundering if she reviews the records carefully.

2. You not withdraw large amounts of cash without reporting

1t — that’s the law.

3. The scammer have stolen millions before anyone noticed.

4, Anyone who commits tax evasion expect to pay heavy
penalties.

5. The bank freeze your account if it suspects fraudulent
activity.

6. you explain how the pyramid scheme operated?

7. The regulator impose sanctions, but it hasn’t decided yet.
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8. The company implement stronger anti-money laundering

controls to avoid fines.

0. The victim of identity theft act quickly to minimize
damage.
10. The defendant be released on bail, but the judge hasn’t

ruled.

Exercise 3. Rewrite the sentences using the modal verb in brackets
Instructions: Rewrite each sentence so that it has the same meaning,

using the modal verb given in brackets.

1. It is necessary for banks to report suspicious transactions. (must)

2 It is possible that the insider trader will go to prison. (may)

3. It is not allowed to use stolen credit card information. (cannot)

4 It 1s a good idea for investors to research before investing in a

hedge fund. (should)

5. It is not necessary for the whistleblower to reveal their identity.
(need not)

6. It 1s impossible that the CFO didn’t know about the accounting
fraud. (could not)

7. It 1s advisable for companies to conduct regular audits. (ought to)
8. It is expected that the court will order asset forfeiture. (will)
9. It 1s possible that the embezzler will return the money. (might)

10. It is obligatory for brokers to report suspicious trades. (have to)

Exercise 4. Correct the mistakes. Focus on modal verbs
Instructions: Find and correct the mistake in each sentence. Some

sentences may be correct.

1. You must not to ignore the warning signs of a Ponzi scheme.
2. The company can be fined for money laundering if found guilty.
3. The fraudster should have avoided detection, but he was caught.
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4.  Victims of identity theft may to freeze their credit reports.

5. The bank might closes your account if it detects suspicious activity.

6. The accountant must have known about the embezzlement — she
reviewed all the records.

7. You don’t have to report small amounts of cash, but you must
report amounts over $10,000.

8.  The regulator could to impose a cease-and-desist order.

0. The defendant might be sentenced to five years in prison.

10.  The whistleblower need not fear retaliation because the law protects

them.

Exercise 5. Translate into English. Use modal verbs
Instructions: Translate the sentences from Russian into English. Use

appropriate modal verbs.

1. MollleHHHK TOJKEH BEPHYTh BCE YKPAJACHHbBIE IEHBIH.

2. BbI HE TOKHBI IEPEBOANTD JIEHBI'M HA HE3HAKOMBIE CUETA.

3. Bo03MOHO, KOMIIaHUsI CKpbIBaJla CBOU YOBITKM B T€YEHHWE MHOI'MX
JeT.

4. bank Mo)keT 3a0JI0KMpOBaTh CUET, €CIU 3alOJ03PUT OTMbIBAaHHE
JICHET.

3. WNncaiigepy He crnemnoBajio mOpojaBaTh aKIUM HA  OCHOBE

KOH(UIECHIIUATIBHOW UH(POPMAIIUH.

6. KeptBa (¢unHaHCOBON mHpaMuIIBl MOXET TMOJaTh B CyJI Ha
OpraHu3aTOPOB.

7. Perymsitop 00s13aH  pacciefoBaTh  KaxkJo€  COOOIIEHHE O
MOIIICHHUYCSCTBE.

8. Bawm He HY>XHO IJIATUTh HAJIOT JBAXK/bl — 3TO HE3aKOHHO.

9. CKUMMUHT KapT MOKET MPUBECTU K Kpaxke TUIHOCTH.

10.  Aynutop, BepOsiTHO, OOHAPYKHJI TOKA3aTEeIbCTBA PACTPATHI.

325



Exercise 6. Fill in the gaps with must, mustn’t, needn’t, or don’t have
to
Instructions: Complete the sentences with must, mustn’t, needn’t, or

don’t have to.

1. You report every single transaction, only those above
$10,000.
2. The company comply with anti-money laundering

regulations — it’s the law.

3. The whistleblower reveal their name — they can remain
anonymous.

4. You ignore a court order to produce financial records.

5. The forensic accountant be certified, but it’s strongly
recommended.

6. The bank freeze the account immediately if it suspects
fraud.

7. The defendant attend the hearing — it’s mandatory.

8. You pay the ransom in a ransomware attack — that’s what

the criminals want.

0. The auditor complete the report by Friday, but there’s no
strict deadline.

10.  The fraudster expect to keep the illegal profits — they will

be seized.

Exercise 7. Choose the correct meaning (modals of deduction)

Instructions: Choose the best interpretation of the modal verb in each
sentence.

The CFO must have known about the accounting fraud.

a) It is possible that the CFO knew.

b) It is certain that the CFO knew.

1. c¢) The CFO should have known but didn’t.
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The missing funds could have been transferred offshore.

a) It was possible, but we don’t know.

b) It was impossible.

2. c) It definitely happened.

The identity thief might have used a skimming device.

a) It is certain.

b) It is a possibility.

3. c) It is necessary.

The company can’t have filed false reports without the CEO’s
knowledge.
a) It is possible that the CEO didn’t know.

b) It is impossible that the CEO didn’t know.

4. c) The CEO should have known.

The embezzler may have already left the country.

a) It is a possibility.

b) It is prohibited.

5. c) It is certain.

The auditor should have found the discrepancy earlier.

a) The auditor found it.

b) The auditor didn’t find it, but it was his duty.

6. c¢) The auditor will find it later.

The bank might not have reported the suspicious transaction.

a) The bank definitely reported it.

b) It is possible that the bank didn’t report it.

7. c) The bank was not allowed to report it.

The Ponzi scheme must have collapsed eventually.

a) It was certain to collapse.

b) It was possible but not certain.

8. c) It collapsed by accident.
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The whistleblower could have remained anonymous, but chose to come
forward.

a) It was possible but not done.

b) It was impossible.

0. c) It was obligatory.

The court may order asset forfeiture.

a) The court definitely will.

b) The court is allowed to, but not certain.

10.  ¢) The court must.

Exercise 8. Make questions with modal verbs
Instructions: Make questions using the prompts. Use the modal verb
indicated.
1. (a company / hide / its losses / legally?) — Can
(the regulator / impose / a fine / in this case?) — Might
(the victim / do / to prevent identity theft?) — What / should

2

3

4. (the bank / freeze / my account / without notice?) — Can
5 (the fraudster / expect / a lenient sentence?) — Could

6

(you / explain / how a pyramid scheme works?) — Could

7. (the auditor / find / evidence of embezzlement / by now?) — Must
(deduction)
8. (I / report / a suspicious transaction / anonymously?) — Can

0. (the company / avoid / prosecution / by paying a fine?) — May
10.  (the whistleblower / fear / retaliation?) — Should

Exercise 9. Complete the sentences with a suitable modal verb + the
correct form of the verb in brackets

Instructions: Use a modal verb (can, could, may, might, must, should,
have to, need) and the appropriate form of the verb (infinitive, perfect infinitive,

continuous infinitive).
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1. The forensic accountant (find) the evidence by now —

she’s very experienced.

2. The fraudster (transfer) the money yesterday, but we’re
not sure.

3. You (report) any suspicious activity to the FIU
immediately.

4. The bank (freeze) the account because it suspects money
laundering.

5. The victim of the Ponzi scheme (lose) everything — it’s
very sad.

6. The insider trader (not / sell) shares based on non-public

information — that’s illegal.

7. The regulator (issue) a warning last month, but it didn’t.

8. The whistleblower (remain) anonymous, but he chose to
testify publicly.

9. The company (implement) stronger controls after the fraud

was discovered.
10.  The identity thief (use) your data for months without you

knowing.

Exercise 10. Choose the best sentence to express the idea (multiple
choice)

Instructions: For each situation, choose the sentence that best expresses
the meaning using a modal verb.

Situation: It is against the law to use stolen credit card information.

a) You might not use stolen credit card information.

b) You must not use stolen credit card information.

1. ¢) You need not use stolen credit card information.

Situation: The auditor is required by law to report any signs of

embezzlement.
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a) The auditor can report embezzlement.

b) The auditor may report embezzlement.

2. c¢) The auditor must report embezzlement.

Situation: It is possible that the company hid its losses, but we don’t
know for sure.

a) The company must have hidden its losses.

b) The company may have hidden its losses.

3. ¢) The company should have hidden its losses.

Situation: The fraudster didn’t act alone — that is almost certain.

a) The fraudster can’t have acted alone.

b) The fraudster might have acted alone.

4. c) The fraudster needn’t have acted alone.

Situation: It is a good idea to check your credit report regularly to prevent
identity theft.

a) You must check your credit report regularly.

b) You should check your credit report regularly.

5. ¢) You can check your credit report regularly.

Situation: The whistleblower has the option to remain anonymous.

a) The whistleblower must remain anonymous.

b) The whistleblower can remain anonymous.

6. c¢) The whistleblower should remain anonymous.

Situation: The bank is not obliged to notify you before freezing your
account for suspected fraud.

a) The bank must not notify you.

b) The bank need not notify you.

7. c¢) The bank cannot notify you.

Situation: The embezzler probably spent all the money already.

a) The embezzler must have spent all the money.

b) The embezzler should have spent all the money.

8. c) The embezzler could have spent all the money (but it’s likely).
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Situation: It was wrong for the broker to churn the client’s account.
a) The broker must not have churned the account.

b) The broker should not have churned the account.

0. c¢) The broker might not have churned the account.

Situation: The court has the authority to order asset forfeiture.

a) The court must order asset forfeiture.

b) The court can order asset forfeiture.

10. c) The court need order asset forfeiture.
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