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When inflation rises because energy becomes dearer, should a central bank raise interest rates
immediately? What evidence would you want first?
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Text iz

1) WHO REMEMBERS the “soft landing”'?'? In 2022-23 central bankers dreamed of bringing
high inflation down without triggering a recession'’*“°', Some countries came awfully close
to achieving it. But with victory tantalisingly close'**“%?, a growing number of central banks
are now redoubling"®* their fight against inflation. Price pressure'” is building. The world is
a long way from the pain of four years ago, but the diagnosis'*® is not promising.

r21 On September 2nd New Zealand’s central bank raised rates. Rate-setters'” on the other
side of the Tasman sea have already increased borrowing costs'’® three times this year. The
Bank of Japan did so in June and the Bank of Korea in July and August. On September 10th
the European Central Bank (ECB) is expected to raise its deposit rate'” to 2.5%. Many traders
expect that, before long""?, the Federal Reserve will follow.

rr3] Policymakers are responding to growing evidence of rising price pressure (see chart 1).
Average annual inflation across rich countries has stopped falling towards 2%, the target in
most of them, and has instead“”® edged up""" in recent months. In August annual inflation
in the euro zone reached 3.3%, the highest in three years. Switzerland has inflation of just
0.8% a year, reflecting economic policy that is one of the wonders of the modern world. But
even that is a two-year high. And in some places prices are evoking''? the sad memories of
the “cost-of-living crisis”"'?. Inflation is close to 6% in Lithuania, for instance, up from 3.1% in
January.

Where is that runway?

Rich countries*, average annual inflation rate, %
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Chart 1 - Where is that runway?
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Text 8% (4&)

r41 Energy is the main culprit’'*, but not the only one. War in the Middle East has caused the
price of oil and natural gas to rise. In Europe, natural-gas prices are more than twice as high
as before“’* the Iran war. They could go further as the continent’s storage tanks are refilled
ahead of'"> the winter. Already euro-zone energy inflation is easily in double-digits''®. The
typical American, meanwhile, is paying just over $4 for a gallon of petrol, up from less than
$3 at the beginning of the year.

rs) The problem, however, may be bigger than fuels. The Economist estimates that across
the rich world, average annual “core” inflation"'’, which strips out''® energy and food, has
increased from 2.7% in early 2026 to 2.9% today. To examine countries’ underlying""® infla-
tionary pressure in more detail, we found comparable figures for 23 rich countries on services
prices, which are largely determined by the price of labour (rather than more volatile'*° com-
modities). Services inflation is rising in two-thirds of our sample. This is despite the fact
that“’> in many countries measures of wage growth continue to decline. (One explanation for
this puzzling result is that wages are not well measured; another is that falling productivity
growth in services makes it harder for firms to absorb pay rises’?'“%.)

61 So far there is little evidence that“”’ people are revising up'* the price rises they
anticipate'” in the future—the thing that would really spook'** policymakers. Most market-
based measures of inflation expectations have not moved meaningfully in recent weeks. A
recent survey by the ECB suggests that consumers expect lower inflation over the next year
than they did a few months ago. Fancy leading indicators'*> of inflation—including from
Alternative Macro Signals, a consultancy, which analyses millions of news articles—do point
to strengthening global inflationary pressures. But these tools’ predictive record is patchy'*°.
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»71 Whatever the future holds“”*, many central banks are in no mood to take chances'?’ (see
chart 2). Critics have argued thatin 2021-22 policymakers dawdled'* in responding to surging
inflation: rate-setters do not want to make the same mistake twice. They “shouldn’t wait”
for inflation to become entrenched'”* before responding, Slovenia’s central-bank governor
has counselled. Isabel Schnabel, who sits on the ECB’s board, recently warned that waiting
until energy costs“”” pass through'*° to pay could once again leave policymakers behind the
curve"?’.

rs] A new tightening cycle'?” may, then, just be getting started. UBS, a Swiss bank, reckons that
many of the central banks which have not yet started tightening will do so soon. Candidates
include Sweden’s, and even Switzerland’s. For all the appearance of a soft landing"**“'°, the
fight against inflation never really ended.

Pulling the yoke

Rich countries, average policy interest rate® %
6.0

65 Chart 2 - Pulling the yoke
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New words and expressions 4iaf5gi5

R FERHIRIAFHED | A RAARMEEDNER, SEVESEIRERX,

MiEIR,

vo1-p1  soft landing*
/soft lendm/ n. phr. #RER : EREKTASI ARE

voz-pP1 trigger a recession

[trige a rr'sefon/ v. phr 5| &ZFRIR ; triggers@if
EEHE

vo3-p1 tantalisingly close

[teentalarzinli klaus/ adv. phr. EEEAZNERSE

vo4-P1 redouble*
/rii'dabal/ v. FHE—EINX;

vo5-P1 price pressure

/prais ‘prefo/ n. phr. & LKEN
vo6-P1 diagnosis
/daragmausis/ n.

redouble one's efforts

28R ; X EMIEN TR FIRT
vo7-P2 rate-setter

[rert seta/ n. RITRFH ; RITREMH

vog-P2 borrowing costs

/borsum kosts/ n. pl. BEMA , BREBERAREL
voo-pP2 deposit rate
/dr'pozit rext/ n. phr  FF
S

vio-r2 before long
/brfo: Toy/ adv. phr.

MBIRER ; RZFFECBEUR

RAAE
vi1-p3  edge up*

fed3 ap/ v. phr. /ME, &€ LEFH
vi2-p3 evoke

/tvauk/ v. MEEEigiZ. BFoEE
vi3-p3 cost-of-living crisis
/kost av lviy kraisis/ n. phr

EiEMABH

vi4-p4 culprit*
[kalprit/ n. RBIBAREEMRE ; AXBEEESRE
vis-p4 ahead of

[a'hed av/ prep. phr. TE....ZHi;

E=4
3]

vi6-P4 in double digits
/in dabal 'did3its/ prep. phr.
EEIBIREN10%ZE99%

v17-p5 core inflation
/ko:r m'flerfon/ n. phr  ¥%ii@BRK ; AXHIBREE

|
a]=]

NEFERIEFREE

REWALKE BS

RIS

BERAXRNIZE ; BYXRHRE

vi8-pP5 strip out*

[strip avt/ v. phr.  WIEFRELITEHHIRR

vi9-p5 underlying

/anda'latm/ adj. ETERY. ERiMHER ; FNEZWREIED
=y

v20-pP5 volatile

[voletall/ adj. ZKIEENHY

v21-p5 absorb*

feb'zob/ v. EBRHIEMMA , RIiIENFEER

v22-P6 revise up*

frivaiz 'ap/ v. phr  EiEFN. fhitskinEn

v23-P6 anticipate

/en'tisipert/ v. FiHR ; BEEREE

v24-P6 Spook

[spwk/ v.informal {ERIF , FEEEX

v25-p6 leading indicator

/lizdm 'mdikerts/ n. SR ; WEFRRRESH

B4R

v26-P6 patchy*

[peetfi/ adj. BIIFEFIREY , RIREH
v27-p7 take chances*

fteik tfa:nsiz/ v. phr BB , EXMELEREREE
v2g-p7 dawdle

[do:dal/ v. ¥EEE , 1TRNEERS

v29-P7 entrenched

/mtrentft/ adj. RRFE. HEAHAERN

v30-pP7 pass through

[pazs Oruz/ v. phr EEETFT T ; BA#HATLEDN
Mg

v31-p7 behind the curve*

/brhaind &s 'k3:v/ adj. phr RRECERETHE
v32-pg tightening cycle
[tarteny satkal/ n. phr HEMEEKELES RS WEN

B ES
vz3-pg for all
ffor'o:l/ prep. RER...; iETRA
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Notes on the text &3GEE

0 Inflation is back—as is the fight against it [Title]

WHRESEEEEBES A : Inflation is back, and the fight against inflation is back too. 88 _4" is back
REEE | as [FIEENIE is FREIZEAE the fight against it BIE , T"R".....B 20", XEH as F2
“U LB, ZEUERIA : Household demand weakened, as did business investment. ( REZEK ST ,
el HFE BN, )

1 RiEl5"#RER" [P1- V01 - KO1]

Who remembers the “soft landing”? HIEERIGEEICTE , MEAREIEFLFIRN RTMMNE, soft
landing fEFA XN T2 BRI EE : RITIEEKE TR , BN AL RIREHM L KXIETL, XEH
without triggering a recession 5"#"XNE T XA R, XELFTERACITRME : E1(0) 388 W
B, E2iRRITEIRHINRNT,

2 awfully close 5 tantalisingly close [P1-V03]

awfully FEXERE NEHXIZEERNE , BT very , AARRREBHEMENA", tantalisingly close Lt &
B very close Z2—EEWK : FERIAFEA , IELEBEIERSE, FELSS-LER/LFMI , BA But
LEEKEIF , IR MREENBOTE IR E.

3 B&E&FErR—IatSF— K2R [P1 - V04-V06]

redouble their fight IBERITITHNE M E MWL EVEL 3} ; price pressure is building & BE SIIEER
& ; the diagnosis is not promising XIBEFLEREZIZHRIRA, XERAFBEENIEM , B a
long way from the pain of four years ago [EIRBRSI T mEIZE | XERBEM2022FMBENN ELEREH#
5&E,

4 did so 5 will follow : HEESE [P2]

The Bank of Japan did so ) did so {X& raised rates ; the Federal Reserve will follow FR/~EBk{i%

2XREEETH, RMAHBEREES , BILERASAE : BANSENITHREM B R ESH ; X4
IR# R X5 RITHA, is expected to BSFUREB TIT" : AR &K TFIA6H , FIEHIECB 9A10B1TEN
SHEHLERRK,

5 1BESE. BHEMEASBERFIE [P2 - V07-V09]

the other side of the Tasman sea \¥iF8 =M AIERBHEENBRAIIL ; “SEZRESEEMRANE
EEAMBRAFMILTANRESE, RITERSBERAMER , BITRE. ZRBMNEWEFEEESR , FIRER
borrowing costs #HIEE(E S48, ECBHY deposit rate EE¥ETEHR LR , FEESES MNERNERTE
BB EEER,

6 edge up SERIFENAR [P3-V11]

edge up RN/IMELEFH , NEZESSTF surge, ERIIENPAIBRIHEBIEME £, 235 T EELEFH /D
BEIA", ENEFIEHRLVHSERERND , PAHKKRBPNETFTNE ; MESEAGEIEHAINEF
IR —BIMEREE EFt, up from 3.1% TRRM3.1%FHENEHE6% , AA[iRiER" EATIINMEL S,
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7 iciZ. REREMTESR [P3-P4 - V12-V16]
evoke memories "M 21E12" ; culprit IEREFIUAANL RIEM BB EZIRE , {EF —a) not the only
one AP5EEIZIVEIKIE FIRE, in double-digits TE B 7 LLiBE PR R10%-99%, XEFEHER
petrol , ZEEHEXIBE I gasoline =% gas ; EXHI—IMEL73.785H, BBH ZFHE S — 4B =Y
MmighE . RIEMIZSR | FeeNE"HEXEANBSAREUE,

Notes on the text 3G (4)

8 SffiERM. BilERk SRS EAK [P5 - V17-V20]
core inflation EAX R HIREERME R , WESEHRIZUES , EESMERFEMEN | XRRTR
EEEZMERNER , BARTAMBERITHN RO OZTELEE. PIRAESSEMENEE RN,
ZFMEE headline inflation ( 2K&HK ) , underlying pressure I RENEMN Z TEIFANIEN.

RSNIBEERBZNN , AtXEH#—PRERSZEK , FIEFOBEESEBEH AN,

9 T#HT&, RS BECAFDEH ? [P5 - V21 - KO5-K06]

This ¥ERIA)"MAR =92 MRS EKIEE EF", despite the fact that IBE 5" 2 E X T FHEiELF
GTEHE , FREERBENRE, sTA— M MRFEEER

Unit labour cost ~ pay per worker - output per worker.

MRTHERNE , EERFNECTLHNERTRE/ES , BASIMAATE LA | Rlthe]gekE
ZEREAR absorb BAE, ESHEHM THRMNERFS MRS £ == F " 2 MM o] gefgiE | {308
BIERRW—F—E1EM#.

10 1 LIANRERMTA? [P6 - V22-V24 - KO7]

the pricerises they anticipate FEIE T X R X1 that , B1i% R A the pricerises that they anticipate,
AMTERR R RRKNIBEEMNE , FIERTVWIEL ENNIEEIBIEIT X, There is little
evidence that ... R RBRNERBRL , REERILAY There is no evidence, spook Lt worry B4z , &
NEBRHEEZZNRTHASEER,

11 =WFUBIEENEERA — M &1 [P6]

KERKIREH : MM RHSHNEIRE/LAXARS) ; ECBEERERE —FHMELLLAARIE
& ; —RKEF WL EMEIERAERE G, FIARTHAENSARD , F=TRER , BEES L4 E
predictive record is patchy , IREEXE T BFUNBIHAIRE, BALLREEIEAREMIENBKNEBESE
}I-”D

12 do point to AEIZT—1 do [P6 - V25-V26]
BESTRENENIE do AFRIASRKIA | IEBIRHREERERNED, EBHRELLSEMT

SARIA—TNIEE , BiXAARRE! : The indicators do point upwards, but their record is patchy. iX £
fancy tHEETEIERR , IR\ BERRFEEN" ; ES T AN REICRABRIMMEENFIR,

13 =3, #H{ITERERIN [P7 - V27-V29]

Critics have argued ¥£"2021-22F17a)R&"BAAIALH TS | shouldn’t wait RBEHNEXEL RITIT
K ; [FEHRY has counselled RRIX1FEIY, entrenched FiFBELWRALZ. SEEMN SR,

E L ERR, EE BT ENSE NIRRT in no mood to take chances , B GIEBINEREN
E R ME— IERRERE,
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14 pass through to pay 5 behind the curve [P7 - V30-V31 - K09]

pay EXERAT B , RRBALHE, RFENTSEIEERESSH. BAOMEERRN , BET
SRS/ ABHEARMMNIE , REFTEEEMI T Z R FIFIBERKINE, pass through to 58 18X fh Y 28
€5 ; behind the curve RIRBMRRRBERF TN ER, BEA waiting until ... ShBZ1AEIBEE
& , could HBAIX B XBG FIRT , FFIEMELR.

15 ZENMEERE [P8 - V32-V33 - K10]

may, then, just be getting started EFY& may ( F]#€ ) . then (ETFRISHERT ) Fjust (ARIRI) , F
REEMFERITVEHANMBE. will do so /I do so & start tightening, &5/ For all the
appearance of a soft landing ¥ 2 F Despite the appearance ... : RE BN FEI2ER: , EK 28K
R EMNKREIES

Economic and intercultural background &ZF5EHESS

One target, different institutions | #i#2% , FETFREER

Institution Mandate and measure How to read this article

ECB BEEENERTXMEIRE ; MEFHICP —ERRANSAKAE ; SMEMEKAAEEE M
EHEPHINFRI2%B 15, REECBITE , It ARERTX,

Federal Reserve fXEZRIFIERJFRAFIWENIEERE , K "EEREFRHRERZRATE ; WEEaHEH
HR2% B R UAPCEM IR IE RS =, AR N SR AN,

Bank of Japan EfFCARF4E, REMSIHM2%MEIRE BEAIERKBEEK , BRERSHRERR; —K
RAER, AKEXETR, NMBFAMEBAN  NENNEREREHE,
1&3F,

Language beyond this article | EfiM PR RIA

soft landing. EEXfiEM 7 “inflation is tamed without generating a significant period of weak
growth” #HEREFE, T©WIE T AX bring inflation down without triggering a recession HJINE 5
%,

pass through / spill over. ECB1ZEE “higher energy costs risk spilling over into broad-based in-
flation”, spill over into SRIFZZNAY & , pass through to SBIAMAEET —H15,

absorb / pass on. ECBITiE{E L& & “absorb these higher costs rather than passing them on to
consumers”, FEILLAIIH absorb pay rises B E B INEFMAA , MAERKET",

revise up / upwards. XX E N revise up expectations ; ECBE W FMNIEE & WL N were
revised upwards, FEERRLIBMGET

HE & 5 9MMBISRIR : Federal Reserve, soft landings; ECB monetary-policy strategy; Federal Reserve mandate; Bank of Japan
policy outline; ECB on energy pass-through; ECB on wages, profits and productivity; ECB Survey of Professional Forecasters.

IHNERRAIRIEER , BEFDAT—T5,


https://www.federalreserve.gov/econres/notes/feds-notes/lessons-from-past-monetary-easing-cycles-20240531.html
https://www.ecb.europa.eu/mopo/strategy/strategy-review/ecb.strategyreview202506_strategy_overview.en.html
https://www.federalreserve.gov/faqs/what-economic-goals-does-federal-reserve-seek-to-achieve-through-monetary-policy.htm
https://www.boj.or.jp/en/mopo/outline/index.htm
https://www.boj.or.jp/en/mopo/outline/index.htm
https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260325~ac2916a211.en.html
https://www.ecb.europa.eu/press/blog/date/2024/html/ecb.blog20241216~bfde3e64c2.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/survey_of_professional_forecasters/html/ecb.spf2026q3.en.html
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Key structures xgqi

BHEOZIRE  BMREMERRARR., AIOhRFERS  RATEEM  ETREEDIR. REKESR
B[R,

Ko1-P1 bring something down without doing | ZR.....MERL TIE.... BB TX
Central bankers dreamed of bringing high inflation down without triggering a recession.

FF =2 central bankers dreamed of ..., bring high inflation down RR"{ESEAK FF" ; down 2/
fid , RIAEERIEBINER bring it down, without 21id , [5¥% triggering , B CHERIBEMITEED
RRIT : e FEREERNK , FRBERALMLRE,

The new system brought waiting times down without reducing the quality of care.

WMRGYEE T FH50E , FERRERRRSRE.

Ko2-P1 with + noun + complement | f#BEIRZS

But with victory tantalisingly close, a growing number of central banks are now redoubling their
fight against inflation.

with victory tantalisingly close 25BN T , & with + victory + close : &id victory FHER
WWRERAELTFH LIRS, BIMEHRUEALRENNES , TiEAREMAEERR", TESM
with victory was close,

With the deadline only two days away, the research team redoubled its efforts.

BEHLHRREAEX , HRENE SR TS,
ko3-P3 stop doing ... and instead ... | #EH#EIEHRE

Average annual inflation ... has stopped falling towards 2% ... and has instead edged up in recent
months.

AN ETRET 43T : has stopped falling RBRLLFIRI T BT FEZLE ; has instead edged up BB
BRENR/IMEEH, stop doing BIFLLIEFEHITHIE ; stop to do MR ETERNEBEEMA —HE |

BERE,
Applications have stopped declining and have instead edged up since May.
RERNEERAUKRELETRE , kR/EEFH,

Ko4-P4 more than twice as ... as ... | Z#LLE

Natural-gas prices are more than twice as high as before the Iran war.
ELAREERELBINR , BIIRfE )0 more than twice their pre-war level, twice as high as RRAZII
FI#fE ; S0 more than AR FE, HEKFIR100 , MEBIT200, REESHRY twice higher than ,
WA AR RE RGN T BE",

The new battery lasts more than twice as long as the old one.

Fr et BY LA AT (B] BT | HER th U P 1,
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Key structures x@ga& (4)

ko5-ps This is despite the fact that ... | fBFAMK , B REILE

Services inflation is rising in two-thirds of our sample. This is despite the fact that ... wage growth
continue[s] to decline.

This #iIEFI —ARIBAIE ; despite BN1F , NEEEIEZTEMN A , FTLAF the fact that + clause,
B[ & A Services inflation is rising despite declining wage growth, |R4E/IEIESEHEITIEH
RUEBRHEREAREES —BLFENERT,
Customer complaints fell sharply. This was despite the fact that delivery times had not im-
proved.

BEFRIRKERL , REEEMNEHEERE,
ko6-P5 make it + adjective + for somebody + to do | FEEAMEESE......

Falling productivity growth in services makes it harder for firms to absorb pay rises.

it BEAEE , £4AEUE ; EERATASEERWIEEER for firms to absorb pay rises, for
firms FEHAERNENHITE, XEBHRY absorb BEWBEITHEALIERE , MANCERLEBRLEF,

Clearer instructions made it easier for new users to complete the form.
HERHIRENR A ERSIERRE,

ko7-P6é there is little evidence that ... | iEHERE , MERLHE
There is little evidence that people are revising up the price rises they anticipate in the future.

YNEETF R There is little evidence ; that MEIIHEB“BE S ERIEIR", AR |, the price rises 2 are re-
vising up B9EIE , X# they anticipate in the future 1&1% , EHR X R K13 that #HZ8E, little evidence
RRILFEREZ VLR ; a little evidence N3RIFME L,

There is little evidence that the changes customers requested have improved reliability.
NF&EZVIHRERE , EFPMEXRMINIRES TR EH,
kog-P7 Whatever + clause, main clause | Ti......

Whatever the future holds, many central banks are in no mood to take chances.

Whatever the future holds 182 F No matter what the future holds , BANNEEILSIRIBE, BRHK
TR, NEMHE—RRIRFERY holds , A will hold ; ARt EFRRIER, EAIAEMBRIEER T
R IZADERE,

Whatever the review finds, the company will publish the evidence.

TEFEELMM 24 , REHELWIER,

10
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Key structures x@ga& (4)

Ko9-P7 Waiting until ... could leave ... | IBEFEZ SHENE

Waiting until energy costs pass through to pay could once again leave policymakers behind the
curve.

BLER Waiting until ... pay Roh&iA5E1E , TRIFEEIE ; could leave BIBIE , AT BER R, until
MAIRAIEEER |, pass through to pay RRGERMAESZE T, leave + object + complement ijtBH
FHTRERRAEE LT EE TRE RS,

Waiting until every competitor launches the feature could leave us behind the curve.
FAMBERENFEIEL ZINEA 1T , A ERITEETEE.
k10-p8 For all + noun phrase, ... | REE......

For all the appearance of a soft landing, the fight against inflation never really ended.

For all EXXBRRILES |, BE T despite , HIE" A TERE", the appearance of a soft landing RiiE&E
EEGRER  HARBIAER, INMEMERTRIA-NEIRR | BELSE S ZHERFIE,

For all its early success, the programme still lacks a stable source of funding.
REZXANNEFHEE TR , ENMRVIZENRERKIE,

Quick structure index | #RIHgERE

ThEE P VAT

BB RS M K01 bring ... down without doing
RRERRS K02 with + noun + complement
iR BIEE S K03, K04

RIAREXRRZBEZRZM K05, K06

EHIEERE K07

KRS EREER K08-K10

11
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Comprehension E#@#5iEE

T, BREXNATE. ERNEERESZHFE  F1ERERERS.

1.

What is a “soft landing” in this article? Why does the last paragraph refer only to the appear-
ance of one?

. Why does the writer say, “Energy is the main culprit, but not the only one”? Give one piece

of energy evidence and two pieces of non-energy evidence.

. What puzzle is created by rising services inflation and declining wage growth? What two

possible explanations does the article offer, and are they proven conclusions?

. Which evidence about inflation expectations is reassuring, and which signal still points to-

wards danger? State one limitation of the worrying signal.

. If expectations have not risen meaningfully, why are many central banks still preparing to

tighten? Connect present evidence, the experience of 2021-22 and the risk of falling behind
the curve.

Reading the charts | EIFRIEHE

C1.

C2.

Chart 1 shows both a mean and a median. Why is it useful to look at both? What claim does
the chart support, and what stronger claim does it not prove?

Match each number to the correct evidence base: 31 economies; 23 countries; 23 central
banks. Use Chart 1, P5 and Chart 2.

Vocabulary ig;CizHA

Complete the sentences with the expressions below. Change the form where necessary.

redouble one’s efforts - edge up - strip out - revise up - patchy - take chances - become entrenched - behind the curve

1.

_ W N

® N W

After two weak launches, the company to improve quality control. (vos

. Online sales from 31% to 33% of revenue last quarter. (vi1]

. This measure temporary tax rebates to show the underlying trend. [vig

. After the new data appeared, analysts their growth forecast from 1.8% to 2.2%.
[V22]
The treatment has helped some patients, but its overall record remains . [vV26]
With a safety fault still unexplained, the airline was in no mood to . V271
If temporary price rises enter contracts year after year, inflation may . [V29]
The regulator ignored repeated warnings and eventually found itself . V311

Meaning boundaries | 8 %45

M1.

Ma2.
M3.

Victory tantalisingly close means: a. victory already achieved; b. victory within reach but
not yet secured; c. victory impossibly distant. [vos;

Explain why culprit is more vivid than cause, but does not refer to a literal criminal here. (v14]

Paraphrase a patchy predictive record. Does it mean that the tool has never been right? (ve

12



Current Affairs Close Reading Lesson 3

Key structures: exercises &3]

TS 5KO1--K10ZR TN, ESERFHEEXAES , FEREFEH,

KO01.

KO02.

KO03.

K04.
KO05.

KO06.

KO07.

KO08.

KO09.
K10.

Translate with bring ... down without doing: XINREER T RIERA , AN EBRLVEFX
¥, ko1

Combine the sentences with a with-structure: The deadline was only two days away. The
research team redoubled its efforts. ko2

Rewrite in the present perfect: Investment is no longer declining; it is beginning to edge up.
[KO3]

Translate with a multiplier: 8t AV4EAREY (8] 883 IHEB AV F{E, ko4

Write two sentences; begin the second with This is despite the fact that: Services inflation is
rising. Measured wage growth continues to decline. (kos]

Translate with make it + adjective + for ... + to do: BEERBIAMAE/NEA BIELEFHEMN .  xos

Identify the outer main structure and the omitted relative word: There is little evidence that
the changes customers requested have improved reliability. Then paraphrase it in two simple
sentences. (ko7

Rewrite with Whatever: No one knows what the review will find, but the company will pub-
lish the evidence. [kog)

Translate: FEIFMBER AN FEHMEL ZINET 1T , FIRSKERITEETHESE. o9

Rewrite with For all: The programme enjoyed early success, but it still lacks stable funding.
[K10]

Transfer to a new case PF4EiEETE

The fictional country of Norland reports the following data:

Indicator Six months ago Now
Headline inflation 2.6% 34%
Core inflation 24% 2.5%
Services inflation 3.6% 4.0%
Wage growth 4.2% 3.6%
One-year inflation expectations 27% 2.7%

Task. Energy explains most of the rise in headline inflation, and the central bank was criticised
for acting too slowly last year. Write an 80-100 word recommendation: raise rates, hold them,
or signal that a rise may follow. Weigh at least two kinds of evidence, use two core expressions
from this lesson, and control certainty with at least one of may, could, appears, suggests. %1515
NBFHRE , F"REFLERAH.
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Lesson 3 Current Affairs Close Reading

Summary writing #EES#

Write 115-125 words. Cover the renewed rise in inflation, energy and broader price pressure,
the current state of expectations, and the reason central banks are preparing to tighten. Do not
list every country or add your own policy recommendation.

BUAESMOMERR : K. ME. BRMEE. KRR ; ARESRN—MERRE.
Composition {3 - i

Write 180-220 words: Should central banks raise interest rates in response to energy-driven infla-
tion before inflation expectations begin to rise?

EVLE-MFHN—DIRMNEFIMNENIER , SHEFREHNGE R , FRABMGIEXIEENMBENRREAR
A, KAXESS, FEENRIE S8R,
Second listening and review | B XIFh5E£>]

FLRTENN  HEEESRERE A aOERRIESDZERFR  ESLRPSHIEEEIRIEE. P6RY
BRRIESPTHEEREHR, F_RELHNX , TR=4F : BH"gERHE > B M8E] - BERR X"
RUZiEEE ; W —TULARFIRES ; A edge up, revise up, behind the curve HFi&— 1M 5i@IKTXAY
aF,

Can-do check | #3816
OHEX D BE, &b, RSBIKSERME, O HEcMERRIT AT SI2EHIRTEEINE,

OHEXAIXERE, miZiil, FELERSHEFIE, O REEHBRPENERELAMIDR
A

o
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Current Affairs Close Reading Lesson 3

Reference translation &£#ixxx
RRERINBEREERN, FXATRAMSEXREES , REANEXEDNGL,

P1 ERCRREM" ? £2022-235F , EERITEREZRERNIREFTRENERL T ERSEK.
—LEEXR/LFRESMZX—BIR, AM , MEMAMBHMFRIRZAR , SRS RTINS EXINAR
HEBKEINE, MBENEERR, tREBNFFMNESNARE  BERZEHFR RN,

P2 HAZ=R{TFIA2EME. EHSEBH LN RRRESFEL=ZRARSEBEMS, BERT
FEOAXRE T AT , BERTWETAMSANMR, ENRRBITMITHIFEIA 10 IEFFNLEIF =
E=3/2.5%, FZRBHMIT , EEREAABIIRE,

P3 HERHIEERELNERLESHWNBEDLAIER (LE1), EXERNFIIFEEBEKRRESR
FIEFE2%EE—XREPASRERNBEF—E/LNARMEE L7, 88 , RTX&FEi@KiA
313.3% , h=FkKmE. HIHFEBEKERX70.8% , RRHIEMRIALRFiTE 2z —HLFEE, B
BEX—KE , thel F TREHS. L7, WNEREANT"EERSBIHREEICZ. F
an , MIPPTERVIBAKIEIT6% , 1A 73.1%,

P4 BERREBMREMRE LR —RE, FREFES T RBRMRASNE, EEON , XASHN
BEBUPHRSEFRINME, EEEMNKMELSZRIRMEIERESIRE , Mi8Ee]seE—F £k
BXTX EIREAKE ZARIAZIFAILY. SURMN , HEEXEAWI—NESBEZ (TS T4E7T , M
FYERERI3ETT,
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Lesson 3 Current Affairs Close Reading

Reference translation &=i%xx (%)

P5 A, [@fAIEEARERE, (BFFEA) Gt , EERTER | JIRERMNEmNEIFEE %L
BAKERE 2026 FH892.7%FH EBAFIA2.9%, AT EABNERSEEENEKE , BAVE T —
PBEZ23NERER. OFATLENRSNEHRE, BRESNMBEEBZHNNERE  MARBKENEKR
WATEmRE, ERNOEER , =02 _WERRSEKEELA , REFSERGE T HERED
BIMDETE, (—HAEBREEIARERFIERTE  Z—MEEERSWEFRERTE , F11
W EESEHCIFRA A, )

P6 EFIBATALE , JLFRE S EHEERAMEE LIERN KRN IKIEF I —miX 4 REIERER
REEBERNFR, ASRETHZMEKMIAERNELEELERESN, FUlRITEEAN—
EER , HBRENRR—FEKOFEART/LAR, BiEE1E 2 EAlternative Macro SignalsFfr 4 il
FBAREARN — L8 BRI —Z A B AT BE AT E X E—miE a2 IKEKELE
g, A, XETRETENTINRRARIRE,

P7 FTARRWMA , FSRITHABER (NE2) . #IFEIAD , BERHIESE2021-22F @I @k
MR ITENESER | MERRENBER —MHIRILEFR, FEXELRITITKEIN , ("N FE"E
KESRAFERAFHRN, BNRITHESMAFED IR EHRIVRERABESE  MR—EFFI6E
BRAESETSR , BRGIEE I EBEE TS,

P8 AL , Fi— &M EHBAIHFANRFE, HI|ITUBSIAR , (FS KRB ERBVRITRIRSK
2780 REEERKRART , EEXLBIREIRT. REXRALEMUCESIMRER , M@Kkt
HESINRELESR,

Source note #¥i4EE

RNIEX, BR. WEERREINKERAFRMR The Economist #4#3 , XE HHA ASeptember 6th
2026, FEXMARREIN. THiTRHAFINMFIRTEERARY is expected to, expect, may, reckons ¥JTEIEZX H
REBHENAREM. ZFHSRINEBEIRKENFIRGERERTT,
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Current Affairs Close Reading Lesson 3

Reference answers

SEEREBM

ARTAHTESEE  FAEREZ—B, £0TFE  BERMGSIHE BE5ES. &ESS,

Before reading and listening igai5&EXFH

Before reading. RITEERBEEZQRTERAE , FBEIEMFMTMETAA. REMBAUFEK , thee

BB ML | ERNREEREMGMERASHLE, SEMIEZRFIRAICAERERME , HeJBAE
SKRIARSMETTE) , RIBRIGIAEEMRZOERK., ARSEMK,. TR , MAERE L2 REK,

First listening. "JiCRAIMEMAIEREELE | BERNBFEFEK LH ;| BB | SREXE
KRS EAK L7, FERNSMAFIETRH — R MBI TENINIF R, hREETLRIEIR2 BN
Hi . SRMIZBINESAAAERRE , ECBIFEFN—FHEBREMMETET, EXARARERICEE
. BEAMIM=HZF,

Comprehension E@EzsE

1. Soft landing EEERS|I AZRME R N IESEKE TR, GERFERERNREK" , AHEEFIE
BsAREBE2% TR , B8R, ZOMBRSMBXEMESD , RITHEFRMNESEZ NS, came awfully
close INTRREETEIR,

2. BERIERAEE—IN | PRGAFHESHSNE | BUNKRASHZETHRFIAHE | ERTXEEREMIAZR
AU, EESMNERBNEYIREIETAERST4%T, FERRIEENBEAEER , FIE
BRI RZDERKM 2. 7% FH E2.9% , AR23EF RPN =532 _HARS @K EFr, RIm=S IR
ANBEIUERR" o) EANPR T A",

3. IRRHZMBUMEBEERSER , THEIBEREBELMFHEZENIEES , BERPHIRSEKNDE L
. XEREAMOIEERE  TABIBENEARRD | RSWEFRIEBE TR , FEWEMELMNEH
R4, 'E1H One explanation ...; another ... 53|14 , IREBZIEEMLEL,

4. ENLLMIEREE S HHIEMEBEMOSBERETN , ECBIRAEHRRESE —FHAMEE LA
BRIER, ESZHRNE—LMiciEiriEn2KE g% ; (BH predictive record is patchy , 3%
RMAIRTE , TREHEWALER,

5. SRIENEARRREMHM | OMARS Bkt EIEE , RRMATTRELRES, BERHIEENX
i0152021-22F AR M EMZ 2T , BOSE LA NEKE R BITHMRERE TS,
FtFEA =R ERNER | AR ECAERTR W ZHENL.

Charts BRIER

Cl. WERMBIREIYKE |, B EEH L BIRERID) ; AR RO T PEIRIZFR, mERIKIE
B, ZHF'EEBEKTEELELEHBREH", ERNEBRAB3IINEFREER —ME LA , hREE
BERREBMEN —LBIMALE,

C2. 31 economies RE1ME R EZ TR ; 23 countries EP5SHATF RS NIBHWERELR ; 23
central banks 2E 21t EE R EHYHRMFMRITHR, X=ZHAMBNEREFHERZL , BARE
—RIWER,
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Lesson 3 Current Affairs Close Reading

Vocabulary isiC&s

a5 EBE b

1 redoubled its efforts voa) RINE—ZIMANE , REKRBFE XIGHEIE,

2 edged up vi IMEEF ; 31%FI33%ARE SR surged,

3 strips out vis) EEEAB=AMEBE ; FIRNILA T OERNME,
4 revised up (v22) tE] 1 revised ... upwards ; S HIHIERN L IBFN,
5 patchy vo6) HIRAR—, RAIRE , FETEER,

6 take chances V271 RANEE , AEIMENZR",

7 become entrenched (v2o) FEE R EML FHIECAHSE,

8 behind the curve v31) IR RSE R TR,

Meaning boundaries | 8 %45

ML1. b. tantalisingly FHB"MUF S LEBE. AMERFE"BEIK ; afkE TR , 5 close AR,

M2. culprit {EERMIMERNIEBERZMAM A" FRBEE" , LEHMED cause BED) | AL EERREIR ,
FIERHERAEHIFEIL,

M3. a patchy predictive record B]¥& 1 an uneven or inconsistent forecasting record, &R /R
PN, RNETF AR ER,

Key structures aR#I&R

KO01. The reform brought processing costs down without reducing customer support.

th =] A service costs, without [51&z1&1d ; X1dE BN brought them down,

KO02. With the deadline only two days away, the research team redoubled its efforts.

8] With only two days left before the deadline, ..., INEEE With the deadline was ...,

K03. Investment has stopped declining and has instead begun to edge up.

...and has instead edged up 15§31, stopped to decline =3B to decline Er"{E FRIMNEETHE" , |
BiBE,

KO04. The new battery lasts more than twice as long as the old one.

ELE RO R LERNATIE] ; twice longer than RN575%E , N# R,

KO05. Services inflation is rising. This is despite the fact that measured wage growth continues to
decline.

the] &R — &) Services inflation is rising despite declining wage growth,
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Current Affairs Close Reading Lesson 3

Key structures qR%3ER (4)

KO06. Higher transport costs make it harder for small firms to keep prices low.
it AZREIE , EIERER for small firms to keep prices low,

K07. 9NZEFETF K There is little evidence , —/ that 5| HIEEASR ; customers requested 7l g
X #M18 that/which, BIEid % : Customers requested some changes. There is little evidence that
those changes have improved reliability.

K08. Whatever the review finds, the company will publish the evidence.

Whatever W EIfERMFIRIEFFI—HRIMZER ; N5 whatever will the review find,

K09. Waiting until every competitor launches the feature could leave us behind the curve.
Waiting ... BAKEEIE, the]HIMETRMAT has launched , B2 aESTRIE—,

K10. For all its early success, the programme still lacks stable funding.

For all RIR"REF" , NEeRBWXRIER,

Transfer to a new case IREZSE

Model - 93 words

Norland should remain alert, but the evidence does not yet justify aggressive tightening. Headline
inflation has edged up mainly because of energy, while core inflation has risen only slightly and
expectations remain stable. Falling wage growth is also reassuring. However, services inflation is
moving higher, and policymakers cannot take chances if this pressure becomes entrenched. I would
recommend signalling that a small rate rise may follow, while closely monitoring services prices
and expectations. This would reduce the risk of falling behind the curve without treating a supply
shock as proof of broad inflation.

XARME—IT1g, EREFRRBATCA , BEBERZOEK. TR ASZESS | FRNARSE
Bk EFA ST RIBEIXEE ; EKIZAMNSNREEIE3. 4% S RBIK S BB E KT, SEERNER
EOPERE, RANERIERE , FERISIERERER,

19



Lesson 3 Current Affairs Close Reading

Summary writing EESE5EY

Reference summary - 124 words

Inflation is rising again across rich countries, prompting central banks to resume or consider
interest-rate increases. Energy prices are the main immediate cause, as war in the Middle East
pushed up oil and natural-gas costs. Yet pressure extends beyond fuel: core inflation has increased
slightly, and services inflation is rising in two-thirds of countries examined, even as measured wage
growth slows. Inflation expectations have shown little sign of rising, although some leading indica-
tors point upward and have an uneven forecasting record. Policymakers are nevertheless reluctant
towait. Criticised for responding too slowly in 2021-22, they fear inflation could become entrenched
as energy costs feed into wages. The article therefore argues that the apparent soft landing may
give way to a new global tightening cycle.

WAEE  BAKSNSEHRLI ; ERREREENRRTEIR ; PSR EMER 7 MITHEIRER |
RITEET ZREMZUNFEAKE N XPE TES T80,

B I{RZE : Inflation expectations are already out of control, so every central bank has raised rates.
R IGHFIRFREAEARBAE EFH |, B —LRITMHRA R M EFI8E1TEN, FILY9 : Expectations remain
fairly stable, but many central banks are tightening or considering it because broader price pressure
may become entrenched.

Composition &E#EXSE

Sample - 199 words

Central banks have good reason to respond early, but a rate rise should depend on whether an energy shock is
spreading through the economy. Higher interest rates cannot produce oil or gas, so they do little to reverse the
original price increase. If core inflation remains stable, wage growth is falling and expectations are anchored,
aggressive tightening could weaken demand unnecessarily.

The article, however, gives policymakers reasons not to simply wait. Core inflation across rich countries has
edged up, while services inflation is rising in two-thirds of the sample. That matters because services prices
depend heavily on labour and can reveal more persistent pressure. Officials also remember the criticism that
their response in 2021-22 was too slow. A modest increase, or a clear signal that one is possible, could therefore
protect credibility before energy costs pass through to wages and prices.

My view is that central banks should react conditionally. They should examine several months of core and services
data, wage settlements and expectations rather than one headline number. Where broad pressure is strengthen-
ing, gradual tightening is justified. Where inflation is almost entirely imported energy and domestic pressure is

easing, holding rates while communicating vigilance would be more proportionate.

BREEHETUMI, BFIHRAKRE | RS ERERZELMINEE , REAEXHERWIER ; £ie
REMEEEF  MRRAREEA ) £XEEE180-22017, LRIEIEEHEE  HHERIES,

Second listening and review | £3&%&

EEERRT LAHEFE 0« PSIERIEM BEIRY REI D ANARSSEAK ; PORIATREA IR —BRRIE , FRY
FREIEIRIRHIRIEE ; P7THRIRITHIREEIR, BiEMFIE N ERYE > ZWRSEN->EBLES
FEL > P E4E", BAKFEAEARAE AR —DEMES. REIGI@RE : Sales edged up
in August. Analysts revised up their forecast. Waiting for perfect data could leave the team behind
the curve.

BEREEXHBF. BRMRFEZRIUZN, FREERESE RSB ANEIER , AMURME—IERIERER.

20



	Reference answers

