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A New Introduction To Macroeconomic English Learners : Sequel (Chapter 2)
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otz TY | 18Tl [~ WRFEFEAM] © THREFE] 100w TR I
BUHE [HBREE] OMBLETo22 H2ETI [7AY AEFH] KHLTHSEEETS
LOWELTy &4 R 7 4 v ARFEEBOTL—F VREEI (<55 ) XN@EE 2
UV UREEITT Y Y o i R ST BT B B Lz, 8512 EARIC,
WX DB KRR O - BERIET. ZORICRFEZOET 0RO CRFERI OB
BHL. ST [7 20 285 ] BT 2R3k, 2T RBCHENEY I Th 2.
T, BREOL-DIRIFEREO AEHEIS LALDFER LTV S,

I. #Rha%e -
O TEEEF - SRR
A New Introduction to Macroeconomic & Financial English
#—8F Basic Macroeconomics & Japanese Economy (BfV o OHE - BAER)
£ 2 E The U.S. Economy (7 XU HiZiER)
ROEX % G 5B - 35 MM LU CHEMELZRE L S W,

U.S. Economy to decline as GDP slows b

Koichi Ishiyama: Department of Law, Faculty of Law, Toin University of Yokohama, 1614 Kurogane, Aoba-ku,
Yokohama 225-8502
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The U.S is expected to grow more than 3 percent in both real and nominal terms in the years
ahead, having posted an average of more than 2 percent growth for the past decade since
1996. The growth is based on the calculations of the nation’s gross domestic product (GDP)
and the real value is being calculated by deducting the GDP deflator from the nominal value”.
In the latest economic forecast, the Bush administration forecast that the GDP will grow by a
real 3.6 percentg’ year-on-year in the year 2006, up over the 3.2 percent rise in 2005. The White
House continues to project good economic growth in 2007 and 2008, at 3.3 percent of 3.2
percent respectively, unchanged from previous estimates.

The GDP refers to the total market value of the goods and services produced by a nation's
economy during a specific period of time, excluding the value of net income earned abroad”,
and is customarily reported on an annual basis. GDP differs from gross national product (GNP)
which is defined to include all final goods and services produced by resources owned by that
nation's domestic or foreign residents”. Unlike Japan which used the GNP as a means of
measuring the nation’s power until fiscal 1993 ended March 1994, the U.S. has been using GDP
as a tool of measuring its economic health ever since it started filing the economic statistics
since the end of World War II.

The economy's growth in the April-dune or second quarter of 2006 was an annualized 2.5
percent, less than half that of the prior three months as consumers tightened their belts and
spending on home building nose-dived. Inflation, however, shot up. The 2.5 percent pace was
the slowest since a 1.8 percent growth rate in the final quarter of 2005, when the economy was
suffering fallout from the devastating Gulf Coast hurricanes. Even though the economy cooled
in the second quarter, inflation heated up because of the latest run-up in energy prices including
those of crude oil which hit a record closing high of $77.03 a barrel on July 14.

In the past, the U. S. has not suffered from the economic bubbles which had hit Japan in
1986-1991 years after the Plaza agreement of 1995. The accord produced the yen’s sharp
appreciation and cut the yen's exchange rate to the dollar from about 240 yen almost by half to
120 yen in about a year. During the those years, the average real GDP growth rate for the U.S.
was about three percent with the highest rate of 4.1 percent registered in 1988 and the lowest
rate of minus 0.2 percent in 1991. In addition, the U.S. government has aiso adopted the tight
money supply policy by accepting the once-denounced monetarist viewpoint since the early
1980s, thereby succeeding in controlling the inflation.

Then, in the next decade (1991-2000) years, the U.S. economy has maintained the steady
growth of more than two percent, registering the real growth of 3.3% in 1992, 2.7% in 1993,
4.0% in 1994, 2.5% in 1995, 2.5% in 1996, 4.5% in 1997, 4.2% in 1998, 4.5% in 1999 and 3.7%
in 2000. But in 2001 the GDP marked the lowest rate of 0.1 growth in the past decade due to
the 9/11 terrorist attacks which had badly shaken the business sentiments, but rebounded to the
1.6% growth in 2002, stemming from declining domestic demands, i.e. lower housing demands,
stale consumer spending and stagnant corporate capital spending. But the U.S. economy
started to rebound in 2003-05 years marking the real growth of 2.5% in 2003, 3.9% in 2004 and
3.2% in 2005. That is, just like Japan, after having hit the lowest growth rate in 1991, the U.S.
has been growing ever since and registering the plus growth up until now (the third quarter of
2008) in both real and nominal terms.
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558 - §8/% (Terms & Usage)

real ZE O3} i5i nominal (ZE®) THBEME»P S Y7V (HBWiEF7 L) fliziln
72 DHFFEE,

gross domestic product(GDP) Bl # A (—EWMH OE O [#ah & % — ¥ X (goods and
services)] DBEN) . BFEHETIZ [TAMEY—VY A 1 MK £S89,

year-on-year Fi4E It

forecast Fll5 % WIHIEE L AEE, BELHFAER L,

netincome HATHE WIADP LXMW Z 5\ 72FTH

the bubbles burst /N7 %2 Uit/

calendar2003 J&4E 2003 4 = [J&4E] Lid1-12 AM%EIET, pilam Y, SHEEHE [&EHE
¢ (fiscal year)| THARDYAIZMEAADPLBEDOI AT TER T, RED [SEHEE] &
WAPLBEDIATTEE Yo

deducting 5i<., Bl&HT 5, #ERT 2

gross national product (GNP) Bl RAg4:# = GDP IZHMEELZ MR 725 D Z ORI GDP
B o T b EFHELEICE D e WIHLH IZ 2000 FEE A2 5 GDP IZ84hH B, GNP b GNI(Gross
National Income = EPN#FTE) IO 22 2 72 (W HFEALSE T8 H 208 2004 455
499 B [GDPJ &),

final goods and services # M & R =/ ) RETO [ &R OFFOH,

the April-June or second quarter 4 — 6 B ifle JEE TS M %383,

reflected the bite of ~~D5E#E% KHL3 %

tighten one’s belt 4 {5 % 8] Y 5 %

nosedive 2% 5, M & L Tid plummet, decline sharply, crash 72 E25IF S5 5,

the January-to-March quarter 1 — 3 BUl, JB4ETIIE—MLHZ IR T,

suffer fallout from the devastating Gulf Coast hurricanes RN A F ¥ IFRENY F— 9 b
DB EZIT D

latest run-up in energy prices -3 b ¥ —Ailif& D T 0 B

the Plaza agreement 7’7 V& & = HAOEGEFHEZHAMICYWE L AR L — P22
VRS U A W0 2 IR Y

the yen's (sharp) appreciation (2#t%) H&E = MHEIIMBIZ strong(er) yen & HEV. MEE
yen depreciation ® %\ & weak(er) yen &9,

yen’s exchange rate to the dollar F§ FAV A% L — b

tight money supply W4 =3

the monetarist viewpoint 30 £ £ 3A9E S

9/11 (2001 %) 9 A 11 HORK£57 0 W nine eleven & Fidso

declining domestic demands 12#3 5% EN R E

stemming from ~~% S ET %

lower housing demands il % (k= H 2

stale consumer spending il 2 B AN &

stagnant corporate capital spending A% 58 7z iM% &

rebounding EfH¥T 2 wliEEE X rebouncing.
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(Basic Economic Terminology & Present U.S. Current Economic Situation)

1. Reaganomics (L —H#EZ) (1982-89)
MR 7 4 v X553 " SR C & I A - 72 stagflation(stagnation & inflation DEIKE) %
BRL LS ELT, FBETHEHRL KMo EHITEHL L9 & L
A. Supplyside Economics (#t#EHRFHF)
— R EEBROBEE N o 725, ¥z Rora ) 3 X FOBSIZE& ., voodoo economics
(BFEULLRWERESE) LoblZahMfirohniz,
(1) R (tax reduction)
IS, MEABO T TRGEH OB, TFHRBRO T 247272
(2) #EHEEAD (deregulation)
WICEEOFEERLIRET L 720 FR - MBUFO 4 OB % HEE - ALz
(3) w77 —HO4R (Laffer curve) DI
BRI, BUFOBIRAIRTHA2 v 77—l (Laffer curve) DRAIZ L
S THPRARENRL E Lz 2F 0, BIEBENLEPLICONTERTEA, B
EPHEEEBREZDEHICHIUIETTEIEEZRLAES T 7T, 1978 SEICHERE
DOREDORFEEZE Arthur Laffer DAITH R AT SNz,

LAL. BIECHIRETRO D0 LA

100% 100%
0% 0%

BN HX

B. &XR

1982 4E 1 ABURICIE W2 L — AV KFHIZ LR OBOR 2 FEht L7225, &k, &5 0%
FiIW e ol LA LREDOLREIT 1983 FHEZMWEH 2 6 LM & iad, £ORKAERIEV—
7Y KBRS D 90 55 4 W F TO, THERYEEVZ, L L, 2OV [ESu<
NI 2 7o GRS (snowballing budget deficits) | & SR (trade deficits)] &9 [
FOHE (twin deficits) Tholzo ZOFRFEDEFIIKEMBEDOERTIZH o720 KED
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BATHIZBA L REPEE LT E 20, BIFOMBRENE SDIEIE L LR Y, BHRE
RS THY) ANZT ) ORMEEFEZEB LT [ 539F 27 - 79 | (crowding out)
RS BREL, EHPLAT S, FLTEESEHNZRD TRENOEEFET Y FVEVIR
HELUFVEELRD, ShiE, REEMPEL 50T (HHMEE. WAMRIE) HHREHN
54T 5,

C . Monetarism Y& UX L (BEEE) (1981-89 and beyond)

MDD T 4 ¥ AREFMNBEEEAESRE L TOMELEBGER R ENRFEBGEIC KT 5
PFREEER (A7 VXA B85 L. [ (I BEETHL] & LGEREEDOREY
ZERL, 1970 F£40 5 80 EAMIFICKERFBORICIRA &Nz TOEZOIBICH LD
BHEHEHOEROEHTH . BAMICITREOREICRERORE W BRI b o T
SHFIERPBEEMBORT 2 E, —EDN —WIZET S BRI IMBOMENEDIEE L T
LBURTH 5,

FORLIRFEEEIZINVIY - 7Y — P2 (Milton Friedman) KT 1976 4. — V&
FEEEZZE LD BFCET A Y AWFEEHBONC L o TEBREL 2 v ERETER)
HY, TORERZRBDIES L) LHEEMER ERERERCRG o —ER0OBEILG%
I LWEFEBOEE LTIRBLEY . 2LT TV - FV&FE] TRy — & —REHERIC
fEfr S N7R— v - )V — (Paul Volcker) MEFRIEM AL A REASH B MG IR BE 2 o
To A7 USRI L,

2. Senior Bushnomics (J\/NT w2 1 #%%%) (1989-93)

19894 1 AR L7427 v ¥ 2 KR GRRHH DO L) IX1THE @ Reaganomics (L — 77 ¥ #85E22)
ERATY AL GBEER) BB LD REERRLE SRR OB EZ & T, 1990 EE»
5REREFIEREABBICHY . 1991 S£13BEHRERY) DA F R 0T%HEL hotze FRT,
Ty VaBMEIER (BBHRE) RO TOISBIIT AL ELTRRRE A Ko 7255 92
FIRERT TRIBIERTE, ZOHRET v V2 KBFAIIERS N2 07285 ERICHIT TR
FIZEME, 92 F@ETIBEBENEY 33% L L VEEDO [ FARENOREE L0

3. Clintonomics & Sequel (Z7U 2 M#ZHES) (1993-2000)

19934 1 HER L7222V ¥ b Y BOHED E 2 B F B R (D A I B LK (public investment
increase) (2)FFT 3B BAL (tax reduction for middle-income people) (3)E #EHIBL (tax increase
for the rich) TH 525, Z 9 LAMEERHBITREOMBOREZ & 510/ S ¥ 5 WHgtkds
bolo LUy 7Y ¥ b rBUHEE 1993 4F 8 A M EREHIM, - B R & A T—TE TR
S, T FEMEITIT 40% REZ R L, BSEMETIAGCD PIE 23%EE L. 1996 Eit
AR T 4% K L7z,

ZLTy 7Y ¥ RS 1996 45 10 BIFAZ ERRE 2 ERICHERBL L, B8
Bl & BLHRFI CRBERIBMIC ST O 2o ZORE, 1997 £ 39% K Lz 72, 98 SEDEME
BRI EIIRTE L 05% D 44%. 99 41 02% 8D 4.2%Hi, 2000 4Eid 0.8%H D 50% D,
RZFE L7, ORI 1991 S SIAET o 7R ERFTRFEIZSEIC 10 EREBOR& K% R
L7z
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4 . Junior Bushnomics (7w 3 2 Z“H{Z/E%) (2001-04)

2001 4E 1 AR LTy YaZHIdMEHE L Eo T, 41 10EFEICRATNE §16KIZES
BB A EARBBIC., 3y FVEZ BIFL T35 REREFEIZFEE T 5 28U #
L7 REMMICOWTIE, =2 -3 - 27 BRHA5 7 30 FFMRAIS 0048 3 AICE L
BEM1F1IFSHIVERZRE LI, FOREAHELET TV, LAL, 7TX) AREE
014E9 A 11 HORIKERTF I TRELZ-D DD T ZRETT v ¥ 2 BOER 1 M1 B I3 RRIn
KEFT 720 BFEREFICEH LT, 2001 £ ORMELFET O TRAEEPEH L2720 5%
B (UTHEE) 01%KEE 2V BRE IBER) OREREL o7 L L, ED 2002 F12
W 16%E 7I ACHBE Lz, 72, 0643 HICIEA 7 7 G2 EE & —MICHBEL L » A
BT LR O R BEANOBERES SN A ME L L, 03 EICIRREOMOD 25%. €
LT 04 4E1213 3.9% & NHAFHCAh U7z,

5 . Junior Bushnomics : Sequel (7w 1 ZiHEFR : i (2006 ~REFT)

Ty Y A KFEEIRE O ST, 2004 4E 11 B s, 054E 1 BICmMEL 2 H
AWV e LA L. 3AERNCHEE —HITBI LB L4 5 7 \e7205 #0&iREL.
BRI 2 AR SCHEEM S (064811 Hp4) TOHHR-oTWD, L L. KEEIZT Y — A
VIR B AR R O L2 D A% D | 2005 AEIGEE 32% DR RE L. € LT,
FROETL Y L ALI12H B X D ITEETEETHEL 04%H D 36%DREFTMEIN TV 5,
IR LSHEEIRFES A F UV FRIIN MY F vy FENR, ChETOE A
HECHFEZ IR LTV, Hilid SATHTIFHITFUVAEZMHERLTWAED, hlEakie
HHOELRAHET Y, KRBRADOET ERERAHH TV B,

wm B M E RERERERR
ME L ROWIDPEALONECEILER T, b wEEFE~Y-7¥ 4,

1. The US. real gross domestic product (GDP) has been registering an average of more than
three percent growth for the past decade.

I

F
2. The real growth rate is calculated by adding the GDP deflator to the nominal value.

]

3. GDP is not the same as GNP.

4. The U.S. has been using GDP as a tool of measuring its economic health since 1947.

] =T
ol |

5. The growth rate of the U.S. economy for the second quarter of 2006 was a real 2.6 percent.

6. The vear 2000 was the worst as the U.S. marked the lowest growth in a decade.

I
||

7. The Plaza agreement of 1995 produced the yen's sharp depreciation and downgraded the

i

F
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8. The Gulf Coast hurricanes have badly affected the U.S. economy in 2006.

9. The average yen'’s rate to the dollar was about 120 yen in 1986.

|T:F)

[T7]
10. During the past decade, the U.S. economy has been registering more than 3 percent

growth on average.
RIZE T Dictation.

1. The GDP refers to ( ) produced by a nation's economy during a specific period of
time, excluding the value of net income earned abroad .

2. In the past, the U.S. has not suffered from ( } which had hit Japan in 1986-1991 years
after the Plaza agreement of 1985.

3. But the U. S. economy started ( ) in 2003 ~ 05 years.

IZED. Questions and Answers.

1. Why is the White House confident of the U.S. economic growth in the coming years?

2. What is the difference between GDP and GNP?

3. What did the 9/11 terrorist attack do to the U.S. economy in 1991?

RRE IV . Translation.

L7 20 AT EEHE LRI EIBEHROTILE LT b,

2. 2006 AEDE LN OFUERHKIE 3%H THh - 2

3. AR U7 gL EENC Z Wb BE Lo 770

37



al k-

(29a  BEHETIANVE]
ABRTTOY) L renminbi appreciation
CHIIME L ERTRIFE T2V, L2 ERLNELES - ERSms T oRSEZ 3N

e LT L Lisw o
TAREOWET] o TART] L ddEo@E2ELY. [WEF] L@mmgok vz
PRI A EE LIS C b ET 2%, mEEEET A, ARTOM VS 2%
WY EFBEE b, EEART Y Ml Y 28532 BBBBREETolk. ZRET
Rk PV 827 TTRREICIZIZEE ST & 7275 EEPEOMIMHRHIIEFN T, FFixt
REE OFBRENERLL 2005 W 2 TRV 22 FEM) KELALOT, AR
TOY EF~OEN M E > T 572,
ZLT, %558 15 BFEMICELENS (BPPnizd) TG TRARTIE L Fv= 79972 7t
WWERL, BEOOTTEEE220 k. L L, HEFRICE S TAICREL TG ZHEL, &
SRR L TR E LR S XD LT A RERE LR ORSIREHD o7
TARTOWET ] BEFEFARFEL VRICEEL T [RWICEFEGHY &) OFET,
JEREE L LTI renminbi appreciation & \» 9, renminbi & X EFED [AR¥] OFRTH
D, TART ] dyuan EdWH, T [HEITF] OFEBRTIL appreciation DA Y 1T rise R
upvaluataion - TdH &\,
[2R#1 1] 0.24 percent weekly currency move is not normally something that would elicit

excitement in even the most devoted market watcher. But it is a measure of the growing

global stature of China, as well as the snail's pace of renminbi appreciation... (Financial Times,
March 23, 2006, p.62, “Gradual rise of renminbi keeps market-watchers guessing CHINA")
[R50 2] .. The weakening of attention toward China..is making harder for the Bush admini-

stration to push the authorities in Beijing to allow their currency, the yuan, to rise against
the dollar... (The New York Times, Jan. 5, 2006, p.3, “Speculators turn away From China, Making
Revaluation Less Pressing”)
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1) #18 [FHLvx 7 oRHEEAMEHIR

%1 (WL, R4 13 5 /2005 4F 12 A,
27~ 407 M,

2) AL OHEEIL 20064E 10 A 8 HIZHEA

& (KB - I CRIME S i AR
WeFRE A 48 ME XL R TH LG4 TR
FLIMSEME - SIELAZDTH Do

3) LK 135 TR <7D REOHH

D720, b —JERM LIV BIEMEH
BRTWD [< 7 oRFLEREE] 120)
I M T E AN BFEEAMC)S
LWESRH = 2 — A0 2FH Lo 72\,
WHomELTE (1) [BEXFE
(English for Students of Economics)] (¥

T 1998 4ET). (2) XK b» B HEH
3% &% (Everyday Economics))s ( 3) (™
T 1996 4ET) [0 Ly AR IEEE (Let's
Enjoy Economics)), B2 1998 4£F) . (4)

[ B# ®#%&% (Economics In Our Life)] (B
e 199 4EF) 4%,

#mEOHELTE (1) [BE=a2—-R%
#ite (EM#E) (Economics In The News 1
—The Domestic Economy)) (7 £ 4t 1998
ERD, (2) [RFE=2—RAEHEL (B
B% # ) (Economics In The News 2—The
International Economy) | (W34 1998 4ET1)
HEHBETON S,

LaLl, [EVARANGE] LMEhE3 2
TRHRFEST TR > THHLH
BEsmigo i, BIAEEHBREY NLL
DTHRY Y 3 AN (RS 1999 4ET))
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BUERDEGIREPLTH ol [EVEHA
PR BAPLBHL 2 7 afFdiic s
BLBDEN S L WERETH B,

I. #Rhltae
1) ZofFERROHIERE - HKil# ko
MRS H RIS L 2R g2 B #Ic L
LABOHETAHLEDDTH B,
@ Washingtonpost.com July 29, 2006, p.DO1,
“US. Economy Cools As Consumers Pull
Back*
® International Herald Tribune, April 29, 2006,
“U.S. posts strong growth amid economic
headwinds/GDP rose at a 4.8% in the first
quarter” (By David Leonhard and Vikas
Bajaj)
@ The Associated Press, July 28, 2006,
“Economy slows sharply, inflation heats
up in second quarter” (By Jeannine
Aversa)
® Xinhua News Agency, June 8, 2006, “U.S.
government raises economic growth
outlook”
®BARFEN, 20064E9 7 12 H (A) ¢
TMBMIE) B, 14T [FRIBEL
And all US. GDP figures came from the
online site of the Bureau of Economic
Analysis, an agency of the US Department
of Commerce (www.bea.gov/) “U.S.
Economic Accounts/National/Gross
Domestic Product” (taken on 19 Aug
2006). The figures of percent changes
were based on chained 2000 dollars or
real terms, not current dollars or nominal
terms..
2) See Merriam-Webster OnLine “Gross
Domestic Product” (as of Sept. 20, 2006)
3) Xinhua News Agency, June 8, 2006, “U.S.
government raises economic growth
outlook”
4) See Encyclopedia Britannica Online “Gross
Domestic Product” (as of Sept. 20, 2006)
5) L [SREFHEI A 2004 4£7 B8] 3
2HEBH, HARZEHM2005%E9A5H
WTRARIR 14 TR RIGES R,
6) TOMMBOUEICH o TIHTROBHR
EBEIILL:
(1) Joseph E. Stiglitz, Principles of Macro-
Economics Second Edition, New York:
W.W. Norton Co., 1993. Chapters 1-3 (the
most recommendable economics
textbook ever written)

AMBHERRED 2

(2) Gary E. Clayton, Economics: Principles &
Practices, New York: Glencoe/McGraw
Hill, 2001)

@7 —V—-E-2VL4 b/ KABIHE
AR 17 20 5 OERAENESRE
%] (WAVE 5K 2005 4E )

() bk MR BRE2 ] (ERL v
F—FaFn, 2004%)8 6 E [IT
Wiy O FRETFE]

7) See John Maynard Keynes, The General
Theory of Employment, Interest, and Money,
Prometheus Books, 1997.

8) See Milton Friedman and Rose D.
Friedman, Capitalism and Friedman
(Chicago; University of Chicago Press,
1962) and Milton Friedman and Rose
D. Friedman, Free to Choose; A Personal
Statement (New York, Penguin Books, 1980}

9) See the Wikipedia (The Free Encyclopedia)
(http://en.wikipedia.org/wiki/
Paul Volcker) which said as of Aug. 26,
2006:

“Paul Adolph Volcker..is best known as

chairman of the Federal Reserve(“Fed”)

under United States Presidents Jimmy

Carter and Ronald Reagan (from August

1979 to August 1987). Volcker's Fed is

widely credited with ending the United

States' stagflation crisis of the 1970s

by limiting the growth of the money

supply, abandoning the previous policy of
targeting interest rates. Inflation, which
peaked at 135% in 1981, was successfully
lowered to 3.2% by 1983 and has remained
low ever since. The change in policy
contributed to the significant recession
the US economy experienced in the
early 1980s, which included the highest
unemployment levels since the Great

Depression. The stabilization of the price

level has apparently been a success..”

10) 06 4F 7 Ao SRR MERH It
11%#.%. WA TH 3 FiClidwiciEL
THHEMEA BB TREIRIT WS (BX
FEVARR 2006 42 8 A 25 H I #4K,
Ol [dRJE$ 2 RfEilishy (L) #EkE
FIFICHET—EEATI—BER] &
o Fo HAYFA X N—THEH ()
BRI b7 F VA FOBHBEII X
5L, 2006 4EiC A » THREOFEME L
AL L BASNRD] End (T#
RBFORBL & BHWRE] (0647 A 15
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1) B#k— & MBGHEE [ H A 4969 File 2005
£1285]1 29%8) 9HTARRE] &
Mo £/, 24Ty - Fyb-Ihif

(4> 5 4 3B (Online Learning)]
[BACHIFE % EEEICT 5 1 0 0 % (Latest
Neologisms 100)(www.eigotown.com/
eigocollege/neologism/neologism.shtml)
2006 4E 6 A 2 7 BT ARTTOY L]
B,

2) —fEhEAEE (5] THaH FE
T lrenminbi (AR¥) | &R D
AT TARE] ATV S,

3) o ML) RRMETHS [T
BL & BMEOTHALLV, 22 TR
EOPYRTLTHLDIIHO KSR
5 [WEF] & TWTW OfFRICT 5,

MEZIESHOBEL - FA1 Fv=109
MeLT, WALV -’10 MICE o7&
Th, cREEREFIHLY - M LA
20T [PEF] EBwALER, Zhil
MhEwnwThsb, 20, 4H1 FIVEHI D
12109 HLEEREA, PWHIZD H 1 HLED
110 Qi o 2272 O A Ol EIT T A5
2z ki, o [8F] 28%T 5.
FCHBIZV - A0 HICRBE, T
BHO ETF) itks, 20, 1 Fw
B0 1SR b0 6, MOl
Yol il b, HAMETHSDH,
ZOHFEEZ Lo YHEELTIZL Y,

4) T3 A sy M) ik AR PR E
BHOMEOBEEASZ Ty b (D) 12
ANB LS ICHGMBRORERS 2EM L TH
M a#E L TR, FRCHLT, —ED
KTCHEBLAEL - 2RO BRICTSH
o (LE2 H#% 4946 File 2005 4E 12 A5 |
YIS, CoNERSLERRO T
UL IZHA L2, 2F ), —Eoid
1 DAL % P8 BBHZHIZA Fv & D3l
BT EL. PS03 BN ELEt
LHUBEROFES BEE L MRL (—2
e THAANL A TEDRERITT S,
FOHTITEH I R FVIE50%,.
— k2 0%, HAMIE 20%. EERYF
i 10%ANT, T0O%AORBIILRTD
REERITOES (5B BYFH THED
NTWaMitoRNE) 8N NI
(weighted average) Z#i L. ZOflinEH
OB &2 HIEML % BB X8 LA TH

%o I FHITHE RN TR K EE
BOFYMIHER (V7)) LTwEDT
EBRHRL - ORE TP 5.

5) [BUCIHEE D ILEEAFE 20061 (E i E RATD
251 | [ ARIEOY LT 81,

6) HARRFHR 2006 4£ 5 B 16 B PITIRIIR,
3. [—Bs 7 EE~N—T LA, F£3 -4
%D B,
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1. the total market value of the goods and

services

2. the economic bubbles

3. to rebound

MR

1. Because the White House is confident that
the persistent housing demands and capital
investments will underscore the economic
growth in the coming years.

2. The GDP refers to the total market value
of the goods and services produced by a
nation's economy during a specific period
of time, excluding the value of net income
carned abroad , and is customarily reported
on an annual basis. And GDP differs from
gross national product (GNP) which is
defined to include all final goods and services
produced by resources owned by that nation's
residents, whether located in the nation or
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elsewhere.

3. The attacks had badly cooled the business
sentiments of the U.S. economy.

fl & IV

1. The brisk housing demands and capital
investments are underpinning the U.S.
economy.

2. The real economic growth of the U.S.
economy for the second quarter of 2006 was
less than 3 percent.

3. The economic bubbles which attacked Japan
did not come to the U.S. fortunately.



