MIHICTEPCIBO OCBITU I HAYKI/I VKPAIHU
XAPKIBCbKNMHU HALIIOHAJIBHUM YHIBEPCUTET
imeni B. H. KAPA3IHA

MemoOud4Hi eka3ieku ma 3ae0aHHs
o151 camocmiuHoi pobomu
3 npakmuku nepeknady aH2JIOMOBHOI
€KOHOMIYHOI JTimepamypu.
ExoHomika CLUA

JI71st CTyIeHTIB
BUIINX HABYAJIbHHUX 3aKJIA/IIB
3a cnenianbHicTIO «llepeknany (aHrmiicbka MOBa)

XapkiB — 2017



YIAK 811.111°25:33(075.8)
BbK 81.2Aurn-7-923
M 54

PenenszenTu.
I. I1. JIunko — xanauaat GUIOJOTIYHUX HAyK, JIOIEHT, 3aBiayBau
kadenpu 1Ho3eMHMX MOB Ne2 HalioHaapHOTO IOPUIAYHOTO
yHIBepcUTETY iMeHi SIpocnaBa Myaporo;
M. B. Psidbux — kaHmumaT TeJaroriyHuX HayK, IOIEHT Kadeapu
METOJHMKHU Ta TMPAKTUKHA BUKIAJAHHSI 1HO3EMHOI MOBH XapKiBCHKOTO
HaIloHaIpHOTO yHiBepcuteTy iMeHi B. H. Kapaszina.

3ameepooicerno 0o Opyky piuenuam Haykoso-memoouunoi paou
Xapkiscbkoeo HayioHanbHo20 yHigepcumemy imeni B. H. Kapa3zina
(npomoxkon Ne 1 6io 30 scoemusa 2017 p.)

MeTtoauyHl BKa3iBKM Ta 3aBJaHHS I CAaMOCTIHHOI pOOOTH 3 IPaKTHKH

M 54 mepeknamy aHTJIOMOBHOI eKOHOMIYHOi JitepaTypu. Exonomika CIIA : s
CTYJICHTIB BHUIIUX HaBUYAJIbHUX 3aKJIaJlIB 3a cremianbHicTio «[lepexmam)
(anrmificeka wmoBa)/  yki.:  Komampuyk H. M.,  OmnbxoBcbka A. C.,
Timira A. 0. — X. : XHY imeni B. H. Kapasina, 2017. — 92 c.

HapuanbHO-MeTONMYHMM MOCIOHUK CKJIATAETHCA 3 JBAHAALSATH PO3AUIIB, SIKI
32 3MICTOM OXOIUTIOIOTH OCHOBHI acneKkTH (yHKLIOHyBaHHA ekoHoMiku CIHIA.
HaBuanbHuii MaTepian HaJaeTbCs y POpPMI aBTEHTHUHUX TEKCTIB YKPAiHCHKOIO Ta
aHTJIIACHKOK MOBaMHU, 10 3a0e3nevye noranoieHHs: GOHOBUX 3HaHb, 3aKPITMICHHS
HaWOUIBII BXKMBAHOI TepMiHOJIOTII 3 migpyuyHuka «llepeknang aHrIIOMOBHOI
exkoHoMmiyHOi Jsitepatypu. Ekonomika CIIIA» Ta dopmyBaHHS 31aTHOCTI
BUKOHYBATH MEPEKIIAIAIBKI /il Ha PIBHI aBTOMATHU3MY.

[TociOHMK TIPU3HAYECHHWH JISI CTYJCHTIB BUINMX HABYAJIBHUX 3aKJIAJIB, IO
CHEIaN3ylOThC Y Tajy3l CYCHUIBHMX HayK, CTYACHTIB TEpeKIaJaaibKux
BiJiII7IeHb ((haKyJIbTETIB) YHIBEPCHUTETIB, (haxiBIliB, SIKI MParHyTh BJIOCKOHAIUTH
BJIACHI HABUYKH Ta BMIHHS TIEPEKJIaly €KOHOMIYHOI JITEpaTypH, a TaKOXK s
nepeKIIaiaviB.

YIAK 811.111°25:33(075.8)
bbBK 81.2Aurn-7-923

© XapkiBcbKuil HalllOHATBHUH YHIBEPCUTET
imeni B. H. Kapasina, 2017

© KoBanbuyk H. M., OnpxoBcbka A. C.,
Timira A. 1O., yxi., 2017



SMICT

1. ECONOMIC BACKGROUND

UNIT 1.1. STRUCTURE OF ECONOMY ... ...ttt ittt it e et e e e
UNIT 1.2. ECONOMIC GROWTH CONDITIONS.......... oot
UNIT 1.3. INFLATION AND COMPETITIVENESS...... ... .o oot e
UNIT 1.4. INDUSTRIAL PRODUCTION AND SERVICES...................
UNIT 1.5 INVESTMENT ... oottt et e e et e e et e e e e,
UNIT 1.6. EMPLOYMENT AND PRODUCTIVITY ..o iiiiiie i
UNIT 1.7. EXPORT AND IMPORT ... ... ce ittt et e e e e e
3PA3SKH TEKCTIB /UIA IHOTOYHHX TA IIIJICYMKOBHX
KOHTPOJIBHHUX POBIT .............cc.coccoiiviiiiiiiiiiiiiiiie e et e e,

2. ECONOMIC STRATEGIES

UNIT 2.1. STATE-OWNED AND PRIVATE-OWNED SECTORS.........
UNIT 2.2. MONOPOLIES AND MERGERS..........cc oo i,
UNIT 2.3. ANTI-COMPETITIVE PRACTICES... ... ... ottt e e
UNIT 2.4. MONETARY POLICY ... oot e e e e
UNIT 2.5. TAX RATES TO PROVIDE INCENTIVES... ... ... .o
3PA3SKH TEKCTIB /UIA IIOTOYHHUX TA IIJICYMKOBUX
KOHTPOJIBHHUX POBIT ... ... ..........cov i iii ittt it e e e e
CITUCOK BUKOPUCTAHUX JZKEPEJL. ...........c.cccoiiiiiiiiiinnn..

11
17
23
29
35
41

47

53
59
65
70
76

82
88



BCTYII

VY 3B’s3Ky 3 MOCWJICHHSIM IIPOIleCcy riobaii3alii 3poctae o0csIr Mi>KHAPOIHOT
CIIBIpAIli, IO CIPUSE PO3MIUPEHHIO KOHTAKTIB, & OTXKE 1 3pOCTAaHHIO MOTPEOH y
KBaTi(hiKOBaHOMY Tepekiiai. SKICTh mepekiiaay, Y CBOIO 4Uepry, 3aJeKHUTh BiJl
CTyNeHss C(pOPMOBAHOCTI TMEPEKIAAANBKOT KOMIIETEHTHOCTI, $5Ka BKJIIOYAE
HeoOX1H1 3HaHHA ((OHOBI, TEMaTU4YHI, KOHTEKCTyaslbH1), MaTepian (MOBHHM,
30KpeMa TEpPMIHOJOTIYHMIA) Ta JOBEACHI JO aBTOMATU3MY MepeKIafambki Mii y
neBHid ramy3i. ExoHOMiuHY cdepy MOKHa BITHECTH 0 OJHIET 3 KIIOYOBHX
raiyse, 3 sIKOl0 MalOTh O3HAOMUTHUCS CTYJCHTH 1] 4YaC HaBYaHHS.

Crnonyueni Illtatm Amepuku SBISIOTH €000 OJHY 3  IPOBIIHHX
aHTJIOMOBHUX KpaiH 3 PO3BUHEHOI0 €KOHOMIKOIO. AHIIIOMOBHA TEPMIHOJIOTIS, IO
B)KMBAETHCS IS 11 OMUCY € PENPE3EHTATUBHOIO, @ TOMY MOX€E OyTH BUKOPHCTAHA 3
HaBYaJIbHOIO METOIO.

3aBIaHHs MOCIOHMKA — MOTJIMOUTH 1CHYI0Y1 (POHOBI 3HAHHS, HEOOXIJHI IS
MepeKIIaly TeKCTIB, IO BIIHOCATHCS 10 €KOHOMIUHOI rajy3i, 3aCBOITH HAMOUIBII
B)KMBAaHY TEPMIHOJIOT1I0, PO3BUHYTH MEPEKIIAIAIbKl HABUYKU Ta BMIHHS.

Jlnst BUpIIIEHHS UMX 3aBJlaHb MaTepiaa MOCIOHMKAa TMOJAHO Yy JBAHANLATH
po3/iax, sKi 3a 3MICTOM € CHUCTEeMaTHYHUM BHKJIaJ0M 1H(GOpMaIli mpo OCHOBHI
acniektd ¢yHkuionyBaHHa ekoHoMmiku CIIIA: cTpykTypa €KOHOMIKH, YMOBH
€KOHOMIYHOT'O 3pOCTaHHS, IHQIIALIS Ta KOHKYpPEHLIS, TPOMUCIOBE BUPOOHULTBO
Ta TOCIYTH, 1HBECTYBaHHs, 3aHWHATICTb Ta MPOAYKTUBHICTH Mpalll, €KCHOPT Ta
IMITOPT, A€PABHUW Ta MPUBATHUIA CEKTOPH 1 MPUBATU3ALIISl, MOHOMIOJII Ta 3JIUTTA
MiIITPUEMCTB, AaHTHKOHKYPECHTHA IpaKTHKa, MOHETapHa IIOJITHKA, TOJATKH SK
CTUMYJIATOP BUPOOHUIITBA.

MetoauyHi BKa3iBKU MPU3HAYEH] JI1 CAMOCTIMHOI poOOTH CTYIEHTIB BUIIUX
HaBUYaJBHUX 3aKJIAJiB, 10 BUBYAIOTh Kypc «[lepekian aHTIOMOBHOT €KOHOMIYHOT
Jitepatypu» 3a nocioHukom «llepexian aHTIIOMOBHOI €KOHOMIUHOI JITEpATypH.
Exonomika CIIA» (Binnuysa: Hoea xuuea, 2007. — 416 c.) B paMKax HiATOTOBKU
MepeKyIaaadiB 3 aHTJIIHCHKOT MOBH SIK TI€PIIIOi 1HO3EMHOI.

Martepianu Oynu BimiOpaHi 3 aHTJIOMOBHUX Ta YKPaiHOMOBHHX JIKEpe,
MIJITOTOBJICHUX HOCISIMH BIATOBIIHOT MOBH, IO 3a0e3reuye aBTEHTHUYHICTh, 5K
3MICTY, TaK 1 TEpPMIHOJIOTI.



1. ECONOMIC BACKGROUND

UNIT 1.1.
STRUCTURE OF ECONOMY

TEXT1

Translate from Ukrainian into English

Haii6inp11 po3BuneHoro kpainoro [liBHiunoi Amepuku € CILIA. Bix momeHnTy
npuitHaTTsa exnapanii Hezanexxnocti CILIA (4 nunas 1776 p.), 3anovyarkyBaBIIn
HIBUJIKE MIEPETBOPEHHS arpapHoi KpaiHU B 1HAYCTpiaJibHY JiepKaBy, HailbaraTiury B
CBITI, IIA KpaiHa BuinuIa B jigepu 3a oOcsramu BBII, piBHeM npoayKTHBHOCTI
npaili, pIBHEM JKUTTS TOLIO.

Coorogni CIIIA — 1me paepkaBa 3 BHCOKOPO3BUHYTOIO €KOHOMIKOIO
IHTEHCUBHOI'O THUITy, OLIbII MEpPEJOBOI0 TOPIBHSIHO 3 IHIIMMH KpaiHaMu CBITY,
rayry3eBOI0 BIITBOPIOIOUOIO CTPYKTYPOIO.

Bononiroun HalMOTYKHIIIUM CEpel PO3BUHYTHX KpaiH HAyKOBO-TEXHIYHHUM
noteHuianioM, CIIIA HamaraioTbcs 30€pertd BIACHI MO3MIT KpaiHU-TiAepa.
3o0kpema, SIK Kopropailii, Tak 1 ¢eaepanbHuil ypsig HAJal0Th BEJIMKOTO 3HAYCHHS
MOAJIBIIIOMY MIPOTPECOBI Taly3e 1HGOPMAIIHHOTO CEKTOpa €KOHOMIKHU. 3T1HO 3
OIIIHKAMU  aMEPUKAHChKMX  CHEIaJiCTiB,  OmepaTuBHI ¥ e(eKTUBHI
TeJEKOMYHIKallli He TUIBKH BIITPalOTh HAWBAXIMBINILY POJb B 1HMOpMAIHHINA
KOMITETEHIII] Hallii, ajie ¥ MOCTaITh PYIIIHOK CUIJIOK 3pOCTaHHS HAI[lOHAIIBHOTO
OararcTBa KpaiHu 1 il EKOHOMIYHOTO MOTEHITIATY.

CtpykTypa BIIHOCHMH BIACHOCTI Ha 3aco0M BUPOOHHUIITBA 1 CIOCIO
KOOpAMHAIlIl Ta YNPaBIIHHA €KOHOMIYHOIO NISUTBHICTIO — 1€ JIB1 OCHOBHI O3HaKH,
K1 (POPMYIOTh CTPYKTYPY €KOHOMIYHOI CUCTEMH CYCH1JIbCTBA.

TEXT 2

Translate from Ukrainian into English

BBaxkatoTh, 1mo y ¢opMyBaHHI HUHIIIHBOI ekoHOMiIYHOi cuctemu CIIIA
MEBHY pOJb BIIrpad Bl EKOHOMIYHI CHCTEMH — TMPUHIHUI BUIBHOTO
nignpueMHuTBa A. CMiTa 1 TpaBUIO JOIUIHHOCTI JEP’KaBHOTO BTPYYaHHS B
exkoHomiky JIx. M. Keiinca. Opnak Oyno O HEAOPEYHUM ITHOPYBATH pOJb
MOTYTHIX €KOHOMIYHHMX Oprasizauii y ¢opmi BEIMKHUX KOpHOpaliid Ta CUIbHUX
npodcrniiok, MmopopkeHux ToBapHUM BUpoOHULTBOM y CIIIA. Bonu icToTHO
BIJIMBAIOTh Ha (DYHKI[IOHYBaHHS PUHKOBOI CHCTEMH, MIANOPSAIKOBYIOUHU 1i CBOIM
1HTEepecaM.

B ymMoBax Tak 3BaHOTO «YHCTOTO PUHKY» TOBapH i MOCITYTH MPOAYKYIOTHCS, a
pecypcu MpOIOHYIOThCS HA KOHKYPEHTHIM OCHOBI, 1, SIK HACIIJOK, €KOHOMIYHA
BJIaJa PO3IMOPOIITYEThCs. Y Takiii CHUCTeMi TMOBEIIHKAa KOXKHOTO ii ydYacHHMKa
MOTHBYETHCSI OCOOMCTUMHU 1HTEpecamMH. B yMOBax «3MilIaHOi CUCTEMU» JIepKaBa
BIJIITpa€ aKTUBHY pPOJIb B €KOHOMIIll, COPUAIOUM ii CTAOIIBHOCTI Ta 3pOCTaHHIO,
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3a0e3nevyroun ii THMH TOBapaMu i MOCIyramH, siKi BUPOOJISIOTbCS B HEJJOCTATHIN
KUTBKOCTI PUHKOBOIO CHUCTEMOI0, MOAU(DIKYIOUH PO3IOALT T0XO0/1B TOIIIO.

OTxe, XapaKTEepU3yI0Ul aMEPUKAHCbKY €KOHOMIYHY CUCTEMY SIK «3MIIIaHy,
MalTh Ha yBa3zl IEPEBaXHO PHHKOBY CKOHOMIKY, B SKIM JepkaBa pi3HUMH
croco0aMu BILTUBA€E Ha (DYHKIIIOHYBAHHS PUHKOBOI CHCTEMH.

TEXT 3

Translate from Ukrainian into English

VY CIIIA B nepxaBHOMY ceKTopi mparoe 61au3bko 40 % ycix 3aiHATHX, TIPOTE
B YKpaiHi HepiJIKO MOXHa ouyTH AyMKYy, 1o B CIIIA Hemae aepkaBHOTO cekTopa
€KOHOMIKHM, TOMY IXHIA  JIOCBIJI 3aCTOCOBYEThCS TUIBKM Ha  PIBHI
MaKpOEKOHOMIYHOI'O PETYJIOBAHHS OCHOBHMX TEHJEHLINH PO3BUTKY I'OCIIOAAPCTBA
1 (B 0OMEXeHHUX MaciliTadax) y raiaysi MpaBOBOrO PETYJIIOBAHHS MiANPUEMHUIIBKOT
nistmeHOCTI. L5 mymka 6a3yeTbest Ha 3aCTaplyioMy YSIBICHHI PO Te, 10 €KOHOMIKA
ABJIIE COO0I0 chepy MaTepiaTbHOTO BUPOOHUIITBA.

CporoJiHi B iHAyCTplaJbHO PO3BUHYTUX KpaiHaX OCHOBHA KUIBKICTH POOOYHX
MICLIb B €KOHOMIIll BUHHKAE y c(epl MOCayr, OCBITH, HAYKH, OXOPOHH 3[I0POB 1,
coliaJibHOTO 3a0e3nedeHHs. ToMy 3HaueHHs Aep’KaBHOro cekropa HaBiTh y CLIA
3poctae. JlisUIBHICTH BIANOBIAHUX CTPYKTYp (DIHAHCYETHCA 3 JIEPKABHOTO
OIO/DKETY 1 BCl BOHHM HIANOPSAIKOBYIOTHCS OpraHaM JIepKaBHOTO YIPaBIIHHS
pi3HHX PiBHIB. BaxxuBe Miclie cepell e1eMEHTIB JEPKABHOIO PETYJIIOBAHHSA PUHKY
CIIA mnocigae mporpamMyBaHHS €KOHOMIKM 4Yepe3 PO3poOKy Ta peani3auliio sK
3arajbHOHAIIOHAIBHUX, TaK 1 PET1IOHATBLHUX MPOrpam, MIMPOKO BUKOPUCTOBYETHCS
CUCTEMa JICP)KAaBHUX 3aMOBJICHb, (hiCKaJIbHA MOJITHKA.

Mexanism  perymoBanHss  punky  CIIIA  BBaxkaeTrbcs ~ HaMOUIbII
BIJIIIPAIlbOBAaHUM, OO HI TpsME, Hi OMOCEPEIKOBaHE BTPYYaHHS JCp>KaBU B
€KOHOMIKY HE BUKJIMKAa€E HeOakaHO1 1eopMallii OCHOB 3MIIIAHOT EKOHOMIKH.

TEXT 4

Translate from Ukrainian into English

B ocHoBy d¢yukiionyBanus exkoHoMmiku CIIIA mnokmageHa «eKOHOMIKa
MPOTIO3UIIIT», Il SKOi XapakTepHa ifes LEeHTpajdbHOi poii puHKY. [lepxkasa
peryJitoe BITHOCHMHM CTOpIH, 3a0e3medye iX CBOOOIY, CTUMYIIOE€ YECHY LJIOBY
aKTUBHICTH 1 Kapa€ TUX, XTO ITHOPYE MPaBo il IHTepecH Cy0 €KTIB PUHKY.

Ane 3a yMOB Cy4yaCHOI PHMHKOBOi EKOHOMIKH, IO XapaKTepU3YEThCS
HAsBHICTIO BEJIMKOI KIUJIBKOCTI HE JIMINE MallMX 1 CEpeIHIX MHIAIPHEMCTB, ane i
BHCOKOKOHIIEHTPOBAHUX 1 MOHOTIOJTI30BaHHUX KOMILJICKCIB, PUHKOBE
CaMOpPETYJIIOBaHHSI JIOMOBHIOETHCA JIepKaBHUM 1 (OPMYETBCA Yy MEXaHI3M
iJIECTIPSIMOBAHOTO MAaKPOSKOHOMIYHOT'O PETYJTFOBAHHS.

VY cyyacHuil mepioj JepaBa BUKOHYE YHCICHHI (PYHKIII II0JI0 KOHTPOJIIO
€KOHOMIYHOI [AISUTbHOCTI: BHJIa€ 3aKOHHU, CIPSMOBaHI NpoTU danbcudikaii,
3MIIHCHIOE MUTHUN KOHTPOJIb, PETYIIIOE M1SUIbHICTh KOMYHAJIBHOIO Ta 3aJ113HUYHOTO
TPAaHCIOPTY, KOHTPOJIIOE BUKOHAaHHS 3aKOHIB TMpO TMpalio 1 coliajibHe
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3a0e3MeYeHHs], BCTAHOBJICHHS MIHIMyMy Ta MakCHUMyMYy IIiH, TPOMaJCbhKi poOOTH,
HAI[IOHaJIbHY OOOpOHY, HAIlIOHAJbHE 1 MICIIEBE OIMOAATKYBAaHHS, peati3allito
MIOCTAHOB TIPO MiHIMYM 3ap00iTHOT IJIaTH.

B apcenani eneMmeHTiB Jep:kaBHoro perymoBaHHa puHky CIIIA Baxmuse
MICIIe TIOCIIO TPOTpaMyBaHHS CKOHOMIKH, SKE€ OXOIMJIO PO3pOOJICHHS Ta
peaiizallilo 3arajbHOHALIOHAJIBHUX 1 PEriOHAJIbHUX TMporpaMm. Y MpaKTHUIll
nepkaBHOTO perymtoBaHHs ekoHOMikKHM CIIIA mmpoko BUKOPHCTOBYBasIaCs
CHUCTeMa Jep)KaBHHUX 3aMoOBJIeHb. DAaKTUYHO uepe3 L0 CUCTeMy Oyl CTBOPEHI
aTOMHa, aepPOKOCMIYHA, IEKTPOTEXHIUHA Ta 1HIII Tay3i.

TEXT 5

Translate from Ukrainian into English

VY perymoBanHi puHky CIIA BaxiauBy poib BIJIIPae TaKOX KpPEIUTHO-
rpomiose peryitoBanHs. Lo ¢pyHkiito Bukonye nentpaibiuii 6ank CIIA (DPC),
saxui mianopsiakoBanuit 1 mia3BiTHUNA Konrpecy CIIIA, 31iiicHIOE TIEBHY T'POIIOBO-
KPEAUTHY MOJITUKY, @ TAKOK KOHTPOJIIOE FPOIIOBY Macy 1 KpeIUT B €KOHOMILIL.

He ocrtanne wmicue y perymoBanHl puHky CIIIA BinBeneHo dickanbHiN
nomrtuli. CyTh 11 y BCTaHOBJICHHI JEp>KaBHOIO OMOJATKYBAHHS 1 JAEpP’KaBHHUX
BUTpPAT 3 TaKUM pO3PaxyHKOM, II00 BOHM JIOTIOMAarajidi TacHTH KOJUBaHHS
€KOHOMIYHOIO LMKy, CHOPHSUIM BHCOKOMY PIBHIO 3aHHATOCTI, OOMEXYyBalH
1HsAUII0 200 TOM SKITYBaJIM 3aCTIiM.

[TomiTHe Micue B perymtoBaHHi ekoHomiku CIIIA 3ailimae perymatoBaHHS
IIaThKHOTO OanaHCcy 1 cepu BaIOTHUX BIAHOCHH. SIKIIO BUHHKAE ACIIIUAT
maTbkHoro Oanancy (1 chepu BaTOTHHX BIJHOCHH), BIH 3YMOBIIOE€ BAIIOTHY
HECTIAKICTh. Y TaKuX BHIIQJIKAX CTUMYJIIOBAHHA EKOHOMIYHOTO 3pPOCTaHHS
TpaJAMIIITHUMU ~ 3aco0aMu  KPEOUTHO-TPOIIOBOT 1  (ICKAIBHOI  MOJITHKU
HeepekTUBHE. 3 [MX MPUYMH JepxaBa pPI3HUMU METOJaMU HaMaraeThCs
KOHTPOJIFOBATH 30BHIITHIO TOPTIBIIIO.

TakuMm yuHOM, TIpsSIME 1 HETIPSIME BTPYUYaHHS JEPKABU B €KOHOMIYHE KHUTTS
CIIIA Oyayerbcs Ha CHCTEMI TEOPETHYHO OOIPYHTOBAHUX 1 MEPEBIPEHUX
rOCIoOAapChKOI0 MPAKTUKOI METO/IB 1 BaXKENIB, Kl € yHIBepcaabHUMU. BoHO He
HampaBieHe Ha  jAedopmaiiro  ad0  JIKBIJALII0  CUCTEMH  IPUBATHOTO
i AMPUEMHUIITBA, KOHKYPEHTHOTO CEpEOBHIIA, OCHOB 3MIIIIaHOT EKOHOMIKH.

TEXT 6

Translate from English into Ukrainian

Since the end of World War 11, the global economy has steadily increased its
trade and financial openness, enabled in part by the International Monetary Fund,
the World Bank, and the General Agreement on Tariffs and Trade, now the World
Trade Organization. In parallel, colonialism, with its inherent constraints on
economic development and its built-in asymmetries, collapsed. Although two
hundred years behind the advanced countries, whose growth accelerations began in



the late eighteenth century with the British industrial revolution, developing
countries across the globe began a century-long process of modernization.

Large emerging economies, with varying starting points, have accelerated to
sustained growth rates, often exceeding 7 percent a year. After several decades of
high-speed growth, these economies have become larger and richer. An essential
ingredient in that growth is structural change. With increases in size, the shifting
structures of emerging markets have larger impacts on the structures in advanced
countries. A growing emerging economy shifts to higher value-added components
of international supply chains as physical, human, and institutional capital deepen
and emerging economies begin to compete directly with rich ones.

The structure of the American economy is evolving. Technology is one of the
driving forces, both domestically and in integrating the U.S. economy with the
global economy. The domestic economy does not operate in a vacuum. In a
relatively open global economy, structural change in emerging economies causes
structural change in advanced countries.

TEXT7

Translate from English into Ukrainian

The United States is often described as a ‘capitalist’ economy, a term coined
by 19th-century German economist and social theorist Karl Marx to describe a
system in which a small group of people who control large amounts of money, or
capital, make the most important economic decisions. Marx contrasted capitalist
economies to ‘socialist’ ones, which vest more power in the political system. Marx
and his followers believed that capitalist economies concentrate power in the hands
of wealthy business people, who aim mainly to maximize profits; socialist
economies, on the other hand, would be more likely to feature greater control by
government, which tends to put political aims — a more equal distribution of
society's resources, for instance — ahead of profits.

While those categories, though oversimplified, have elements of truth to
them, they are far less relevant today. If the pure capitalism described by Marx
ever existed, it has long since disappeared, as governments in the United States and
many other countries have intervened in their economies to limit concentrations of
power and address many of the social problems associated with unchecked private
commercial interests. As a result, the American economy is perhaps better
described as a ‘mixed’ economy, with government playing an important role along
with private enterprise.

TEXT 8

Translate from English into Ukrainian

The first ingredient of a nation's economic system is its natural resources. The
United States is rich in mineral resources and fertile farm soil, and it is blessed
with a moderate climate. It also has extensive coastlines on both the Atlantic and
Pacific Oceans, as well as on the Gulf of Mexico. Rivers flow from far within the
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continent, and the Great Lakes — five large, inland lakes along the U.S. border with
Canada — provide additional shipping access.

The second ingredient is labor, which converts natural resources into goods.
Throughout its history, the United States has experienced steady growth in the
labor force, and that, in turn, has helped fuel almost constant economic expansion.
Until shortly after World War |, most workers were immigrants from Europe, their
immediate descendants, or African-Americans whose ancestors were brought to
the Americas as slaves. In the early years of the 20th century, large numbers of
Asians immigrated to the United States, while many Latin American immigrants
came in later years.

Although the United States has experienced some periods of high
unemployment and other times when labor was in short supply, immigrants tended
to come when jobs were plentiful. Often willing to work for somewhat lower
wages than acculturated workers, they generally prospered, earning far more than
they would have in their native lands. The nation prospered as well, so that the
economy grew fast enough to absorb even more newcomers.

TEXT9

Translate from English into Ukrainian

The economy of the United States, which generates nearly $15 trillion a year
in goods and services, is the largest in the world and, by most measures, the most
innovative and productive. American households and employers make millions of
daily decisions about what to spend, invest and save. Many layers of laws, policies,
regulations and court decisions both constrain and stimulate these decisions. The
resulting economy reflects market and individual choices but is also structured and
shaped by politics, policies and laws.

The United States’ entrepreneurial and opportunistic culture supports
competition and risk taking in the economy, but many Americans also rely on
government social ‘safety nets’ to help them through unemployment and
retirement. These conflicting currents shape the U.S. economy. The most
fundamental questions about how the U.S. economy works and which policies best
serve the nation have been debated since the nation’s founding. Today’s
economists and political leaders continue the debate.

For more than two centuries the U.S. economy has responded to new
opportunities and rewarded long-term investment — but it has also proved
vulnerable to booms and crashes. The cycle of highs and lows swung violently in
the first decade of the 21st century, culminating in the global financial panic of
2008 and the Great Recession’ that followed.

TEXT 10

Translate from English into Ukrainian
Many economists agree that an understanding of the American economy
begins with Adam Smith’s concept of the ‘invisible hand’. Smith, considered the
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father of economics, wrote in The Wealth of Nations (1776) that an economy
performs best when buyers and sellers seek the best outcome for themselves, as if
guided by an unseen hand. The sum of their many independent transactions is the
most efficient use of a nation’s resources, he reasoned. In freely operating markets,
prices are determined by the interactions of buyers and sellers. Competition results
in better products and wider prosperity than a government-run economy could
deliver — as the failure of communism in Russia so clearly attests, market
economists say.

Leading economic thinkers also understand the limits of a pure free-market
model. “For various reasons, the invisible hand sometimes does not work,” said
economist N. Gregory Mankiw, a former member of President George W. Bush’s
Council of Economic Advisers. A manufacturer won’t pay the environmental and
health costs of the pollution emitting from its smokestacks unless government
requires that it do so. A monopolist or group of dominant companies can charge
higher prices than a competitive market would allow. Another former White House
adviser, Nobel Prize winner Joseph E. Stiglitz, says, “The reason that the invisible
hand often seems invisible is that it is often not there.”
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UNIT 1.2,
ECONOMIC GROWTH CONDITIONS

TEXT1

Translate from Ukrainian into English.
JIo YMHHUKIB, IO CTUMYJIOBAJIM EKOHOMIYHHMM pO3BUTOK CrHoyuyeHux

[lITaTiB B iCTOpUYHOMY KOHTEKCTI, HaJIe)KaTh:

HAsBHICTh 3HAYHMX MPUPOJHHUX PECYpPCiB 1 CHPUSTIMBUX KIIMATHYHUX
ymoB. 3a ominkamu, Ha CIIA mnpumnamae 20 % cBiTOBUX 3araciB
MIHEpAJIBHUX pecypciB. A 0araTcTBO Ta pI3HOMAHITHICTh KJIIMAaTUYHUX YMOB
Ja€ 3MOTY BHUpOUIYBaTH Yy KpaiHi Maike BeChb CIEKTP POCIHHHOI
CUIBCHKOTOCTIOAAPCHKOT MPOAYKIIIi: B/l dKUTA 10 HUTPYCOBUX;

OCHOBHY uacTuHy HacesieHHs Cnonyudenux lllTtaTiB ckimananu MinbiloHH
NIEPECEIICHIIIB 3 IHIIUX KPaiH, AKUX CBOTO Yacy MPUBAOIIOBAIN CIOIH 3€MJI,
BIJIHOCHO BHCOKHU PIBEHb 3apo0OITHOI IUIaTH Ta IHIIUX JOXOMIB. 3a
IICUXOJIOTTYHUM THIIOM Lie OyJIM MEePEeBa)KHO TBEPJIl yXOM JIFOJH, TOTOBI J10
BaXKKOI Iparll 1 TPYHOIIIIB, COIIaJIbHO AKTUBHI,

3HAYHUM, MOCTIHHO 3POCTAIOUUNA CIIOKUBUYMM PUHOK CIIPUYMHHUB PO3BUTOK
MacoBOTO BHUPOOHUIITBA, SKE IIBHUIKO CTajJO0 OCHOBOIO EKOHOMIYHOTO
3pOCTaHHs, CTUMYJIIOIOYM PO3BUTOK BIJIMOBIAHMX 0a30BUX Tamy3eH, M0
Crpusiid (POpMYBaHHIO TTPOTPECUBHOI CTPYKTYPH HAIIOHAIBHOI €KOHOMIKH
KpaiHy;

Ha PO3BUTOK aMEPUKAHCHKOI €KOHOMIKM HE Majil HETaTHMBHOTO BIUIMBY
cBiTOBi BiliHu. IXHs posb Gyna MBUIIE TOUTHBHOIO, Hixk HaBnaku. Tak, 3a
1939-1944 pp. BBII CIIA 30unemuBcs Ha 93 %, a NOpPOMHUCIOBE
BUPOOHUIITBO ¥ 2,4 pa3u;

EKOHOMIYHOMY 3pPOCTaHHIO B KpaiHi CIpUsjia TPAIUIIAHO ICHYHOYa TYT
cB000J1a EKOHOMIYHOI JISJIbHOCTI, 3aXKCT 1 MATPUMKA KOHKYPEHIIIi;

II€ OJIHUM 3 YMHHUKIB €KOHOMIYHOTO 3pocTaHHs y CIIIA mokHa BBaxaTu
cnenupiyHO aMEPUKAHCBhKUI KyJIbT MIANPUEMHULTBA, IO MINHO 1
TpaIULIAHO 3aKIaIeHUH Y CYyCIIUIbHY CBIJIOMICTb.

TEXT 2

Translate from Ukrainian into English.
Exonomiuna mozaens CIIA, sika ChOTOJIHI OUIBIIIICTIO €KCIEPTIB BU3HAETHCS

OJIHI€IO 3 HAWOLIBII €()EKTUBHUX, XaPAKTEPU3YETHCS MIHIMAIBHUM PETyIIOBAHHAM
NIAIPUEMHUIITBA, MPUBATU30BAHOIO MPOMMCIIOBICTIO, HU3bKHUMH TOPTiBEILHUMHU
Oap’epaMu, CTaOLILHOIO MOHETApHOIO MOJIITMKOI, HU3bKkUMHU TogaTkamu. Cepen
HaWBaXUIMBIIIMX YAHHUKIB, 110 3a0e3neuyoTh Cronydenum Illtatam poss minepa
y CY4acHOMY CBIT1, BUJUISIFOTh:

iXHIO mepeBary HaJ IHIIMMHU KpaiHaMu 3a Macimutabamu Ta 0araTCTBOM
PHHKY;
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® CTyMiHb PO3BUTKY PHHKOBUX CTPYKTYP;

® pIBEHb HAYKOBO-TEXHIYHOT'O MOTEHITIANY;

® TOTY)KHY CHCTEMY 30BHIIIHbOCKOHOMIYHHX 3BSI3KIB Yy  TOPTIBII,
IHBECTHIIISIX, 0AHKIBCLKOMY KaITiTalIi;

® DpiBEHb MPOJTYKTUBHOCTI IMparli.

Han3uyaitHO BHCOKa MICTKICTh BHYTPIIIHBOTO PHUHKY 3abe3neuye CIIIA
OCOOJIMBHM MicCIIeM Y CBITOBiIM ekoHomiri. HaiBumuii pisens BHII y cBiTi
o3Hayae, mo CIIA BuTpavaroTh HalOUIbIIIE pecypciB HA TOTOYHE CIIOKUBAHHS Ta
1HBecTHUllli. BaXTMBUM YMHHUKOM, IO XapakTepusye cnoxkupuuii monut y CILLA,
€ 3araJlbHUil BHCOKWW PpIBEHb JOXOIB TOPIBHSHO 3 IHIIMMH KpaiHaMH Ta
HAsBHICTh 3HAYHOTO MIapy CEpPeAHBOr0 KIACy, OPIEHTOBAHOIO HA BHUCOKI
cranaapti cnoxuBaHHsg. Y CHIA mopiyHO 3akjiagaeTbcsi OyAIBHUUTBO ¥y
cepenHboMy 1,5 MiIH. HOBUX OyAMHKIB, MpoAaeTbcs Outbll HiX 10 MIIH. HOBUX
JIETKOBUX ABTOMOOLIIB Ta BEJIMKA KUIBKICTh IHIIMX TOBAPIB JIOBFOTEPMIHOBOIO
KopucTyBaHHs. 3HauyHa dactuHa (60 %) cimelr y Crnonydenux Illtarax MaroTh
piunuii noxia 40 TUC. 107.

TEXT 3

Translate from Ukrainian into English.

[IpoTSiroM OCTaHHBOIO JECATWIITTS paguKalibHO 3MiHWIaca poap CIIA y
CBITOBIM €KOHOMILl, M0 OyJI0 CHPUYMHEHO PYyXOM MpAMHUX 3apyOIKHUX
iHBectulii. Ha 06a3i mpsMuX 1HBeCTULIM, fAKi 3A1HCHIOIOTH mnepeBaxHo THK,
aKTUBHO (hOPMYETHCS MIKHAPOJHE BUPOOHUIITBO, 110 00 eqnye ekoHoMiKy CIIIA
3 EKOHOMIKaMH THIIMX KpaiH 3B SI3KaMU, MILIHIILIMMH 32 30BHIITHLOTOPTOBEJbHI.

Mepexy MIKHApOJHOTO BUPOOHUIITBA, CTBOPEHY 3a JOMOMOIOI0 MPSIMHX
3aKOpPJIOHHUX 1HBECTHIIIN, B EKOHOMIYHIH JITEpaTypi 3a3BUYail HA3UBAIOTH APYTOIO
ekoHoMikoro. Jlpyra exonomika CIIIA mocimae ocobiuBe Miclie Yy CBITOBIH
cuctemi. 3a CBOiM BUPOOHHYUM, HAYKOBO-TEXHIYHUM 1 (DIHAHCOBUM MOTEHIIIAJIOM
BOHA 3HAYHO BUIIEPEIKAE AHAJOTIYHI cPepu TOCMOMAPIOBAHHS HAMBAKIIUBIIIMX
koHkypeHnTiB CIIA y miii ramy3i: 3axignoi €sponu ta Anoxii. Bxe y cepenuni 80-
x pokiB Ha 20000 3aKkOpIOHHUX  MIANPUEMCTBAX, KOHTPOIHOBAHUX
aMEPUKAHCHKUM KaIliTajioM, MpaIoBaio 6,5 MiIH. poOITHUKIB 1 CITy>KOOBIIIB, IO
JIOPIBHIOE OJIHIM 4YBEpTI yciel poOoYoi cuiM, 3alHITOI Ha MiAMPUEMCTBAX, SKI
Hanexarb amepukancbkuM THK. 3aranbnuii o0csr nmpoaaxy mianpueMCTB 1 GipM
npyroi ekoHomiku CIIIA cranoBus 32 % BHII kpainu. OcHOBY Apyroi eKOHOMIKH
YTBOPIOIOTH 3aKOPJOHHI MPOMUCIOBI (PipMu, Ha sKi npumnaaae Outbin Hix 70 %
POJaXy yCiX 3aKopAoHHUX Tiapo3autis CHIA.

TEXT 4

Translate from Ukrainian into English.

[Ipssme 3akopJlOHHE I1HBECTYBaHHS HaAOyJ0 TJIOOAJIBHUX MAacIITallB:
30UIBIIYETHCA KUTBKICTh YYAaCHUKIB I[OTO MPOIIECY Ta MOCHIIIOIOTHCS 1X IMO3MITI.
Pome CIA y mpomy mporieci TakoX MPOJOBXKYE 3pOCTAaTH, ajie B 3B SI3KY 3
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PO3IIMPEHHIM KIIy0y MI>KHapOJHUX 1HBecTOpiB muToMa Bara Cronydyenux lllraris
3HIKYEThCS. Ko y 1960 p. BapTICTh 3aKOPJOHHUX MPSIMHUX KamiTaJlOBKJIA/IEHb,
mo Hanexana CILA, nopiBHioBana 32 MIIpA. J0JI. 1 II€ CTAHOBUJIO OUIBINE HIXK
MOJIOBUHY BapTOCTI MPSMUX 3aKOPJAOHHUX 1HBECTHIIH, TO y 1990 p. ixHs BapTICTh
nepeBulyBasia Bxe 700 Mipa. A0j., aje yacTKa y CBITOBOMY 0OCS31 CTaHOBHIJIA
30 %, mo, onHak, HabaraTo OUIbIIE 3a YACTKYy OYyIb-AKOi 1HINOI KpaiHu (4acTka
Anonii — 10 %). 3HauHa YacTHHA MPSMUX IHBECTHIIIN 30CepeKeHa y Cy4acHUX
HAYKOMICTKHX Tally3sX MalIMHOOY TyBaHHSI.

Onmnouacno CHIA sk okpemMa KpaiHa cTaJd HAWOUIBIIMM PELUITIEHTOM
OpsAMUX 1HO3EMHHMX KamiTaloBKIageHb. Ha mouartoxk 1992 p.  BapTicTh
AMEPUKAHCHKUX TMPSIMUX IHBECTULINA 3a KOPJAOHOM 3a PHUHKOBOIO OIIIHKOIO
ctaHoBWiIa 802 Mip.. A0JI., a BapTICTh 1HO3eMHUX mpsmux iHBectuiii y CIIA —
654 mapa. non. [HTeHCHBHE 1HO3€MHE 1HBECTYBAHHS B aMEPUKAHCHKY €KOHOMIKY €
BOKJIMBOIO O3HAKOI CUJIM OCTaHHBOi. [liampuemini iHmMX KpaiH, (QiHAHCYHOUH
MEHIII TEXHOJIOT1YHI CEKTOPU €KOHOMIKH, JO3BOJISIIOTh aMEPUKAHCHKOMY KariTary
NEePEeXOAUTH Yy CYyYacHIII CEKTOPH, MIATPUMYIOYH IIUM CTallIbHICTh YCI€q
roCroAapchkoi CUCTEMH KpaiHW. Y CHUIBHOMY MIKHApOJHOMY E€KOHOMIYHOMY
IIPOCTOPI caMe aMEPUKAHCHKHM KaIliTajl 3aIUIIA€ThCS TOJIOBHUM JIOKOMOTHBOM.

TEXT 5

Translate from Ukrainian into English.

AHanizyroun cydacHuil ctaH ekoHoMiku CIHIA, mepin 3a Bce, ii Oe3nepeyHi
mepeBaru Ta YCHIXH, CIIJ 3ayBaXWTH, IO TpPUBAJIE€ EKOHOMIYHE 3pPOCTaHHS
OpUBeN0 10 OYpXJIMBOrO 3pOCTaHHA BHYTpIIIHbOro nomnuty. Jloxoau
aMEPUKAHCHKOTO OIO/PKETY TMEPEBUIYIOTh BHAATKU. AJie MpPU [bOMY 3arajibHa
3a00proBaHiCTh aMEPUKAHCHKUX CIMEH 1 KOMITaHiii 0aHKaM JocAria peKopaHOIro
piBas — 132 % BBII. Ile maii>ke 10 TpaH. mon. 3a poku 3pOCTaHHS 3HAYHO
MIJBUIIMIINCh KOTUPOBKHM akmii kommnaHii Cromydenux IllrariB. 3a ocranHi 5
POKIB OOCST KPEAWTIB, HaJaHUX aMEPUKAHCHKUM CIM SIM JIMIIE MJIsl 3aKyIiBii
aK1iii, 3pic BTpUYi.

Ha mymky 6inbimnocti excriepTiB, y 70 — 80-Ti poku eKOHOMIYHIN cTab1IbHOCTI
3arpokyBaia nepeaycim iH@usis. CboroH1 TaKOK 3arpo30i0 € 3a00proBaHICTh,
10 TIEPEeXOUTh MEXKY po3yMHUX MacmTabiB. [Ipu npoMy He Mae 3HAauYEHHS, YU
Haerbest mpo 3a00proBaHiCTh MPUBATHOTO cekTopy, sk y CIIIA, abo nepxaBHOrO,
K y Snonii. BaxiauBuM € Te, 10 3pOCTaHHS 3a00PrOBAHOCTI ABOX HANOUIbII
PO3BUHYTHUX €KOHOMIK, BiJl SIKMX 3HAYHOIO MIPOIO 3QJICKUTH JUHAMIKA PO3BUTKY
CBITOBOi €KOHOMIKH, CTa€ HalOLIbII aKTyaJIbHOIO MPOOJIEMOI0 Cy4yacHOro eTamy il
po3BUTKy. OueBHJIHO, MO YCHIITHE BHUPIIICHHS caMe 1€l mpoOieMH 3HAYHO
BIUIMBAaTUME Ha MailOyTHI yCHIXH PO3BHUTKY SIK aMEPHUKAHCBhKOI, TaK 1 CBITOBOI
€KOHOMIKH B3arai.
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TEXT6

Translate from English into Ukrainian.

Economic reports and indicators are those often-voluminous statistics put out
by government agencies, non-profit organizations and even private companies.
They provide measurements for evaluating the health of our economy, the latest
business cycles and how consumers are spending and generally faring. Various
economic indicators are released daily, weekly, monthly and/or quarterly.

While it is important to keep a pulse on the economy, few analysts or
economists wade through all of these massive volumes of data.

Which reports are worth it — and why?

Here's a list of the most common and vital economic indicators. Even if you
don't follow these reports yourself, it is helpful to know where the ‘experts’ are
drawing their opinions from. If you do peruse these reports, remember that data
can change rapidly, and that broad trends are not judged by one isolated economic
data point.

Real GDP (Gross Domestic Product)

The real GDP is the market value of all goods and services produced in a
nation during a specific time period. Real GDP measures a society's wealth by
indicating how fast profits may grow and the expected return on capital. It is
labeled ‘real’ because each year's data is adjusted to account for changes in year-
to-year prices. The real GDP is a comprehensive way to gauge the health and well-
being of an economy.

TEXT7

Translate from English into Ukrainian.

M2 (Money Supply)

The Federal Reserve uses this data to assess current economic and financial
conditions, and to help alter its monetary policy, which includes raising and
lowering interest rates. The Fed's actions are aimed at bolstering or reducing the
money supply.

Economists and others also use M2 data to predict cyclical economic
recessions and recoveries and expected changes in stock prices — not to mention
expected changes in the Fed's monetary policy.

Some economists believe that M2's relevancy has waned over the past 20
years. For many years this monetary measurement had closely paralleled the
growth or contraction of the U.S. economy and overall changes in prices. But over
the past two decades, a bevy of changes — such as the introduction of new
depository products, the movement of consumer funds from bank deposits to
investment accounts and the internationalization of the economy — has caused the
money supply data to fall out of sync with other economic indicators.

Nevertheless, the Fed and some economists and analysts pay attention to the
longer-term trends in growth or reduction of the money supply, particularly the six-
month figures. And the Fed retains its power to increase the money supply by
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lowering interest rates as a way to counter a sluggish economy, and to reduce the
money supply by raising interest rates if the economy gets overheated.

TEXT 8

Translate from English into Ukrainian.
Consumer Price Index (CPI)

The CPI does not include every item an individual may buy, but instead takes
a sampling of several hundred goods and services across 200 item categories. Data
is collected through phone calls and personal visits in 87 urban areas across the
country.

The CPI does not include income, Social Security taxes, or investments in
stocks, bonds or life insurance. But it does include all sales taxes associated with
the purchases of those goods and services.

This statistic is the best indicator of inflation that we have to rely on. It is
particularly closely scrutinized by financial economists now since it shows
inflation to be at a 16-year low. Changes in inflation can spur the Fed to take action
to change its monetary policy.

The U.S. Department of Labor's Bureau of Labor Statistics releases the
national CPI — an average of all areas sampled, monthly, during the second or third
week after the end of the measured month. CPIs for three specific metropolitan
areas are also published monthly, while CPls for other specific metropolitan
regions are published every other month. Data releases include details about very
specific products.

The CPI measures changes in the prices paid for goods and services by urban
consumers for the specified month. The CPI is essentially a measure of individuals'
cost of living changes and provides a gauge of the inflation rate related to
purchasing those goods and services.

TEXT9

Translate from English into Ukrainian.
Producer Price Index (PPI)

This was called the Wholesale Price Index from 1902 until 1978.

The PPI tracks price changes in virtually all goods-producing sectors,
including agriculture, forestry, fisheries, mining and manufacturing. The PPI also
tracks price changes for a growing portion of the non-goods-producing sectors of
the economy as new PPIs are introduced. Prices from 25,000 establishments are
tracked monthly.

This report measures prices for goods at three stages of production: finished
goods, intermediate goods and crude goods.

This index is timely because it is the first inflation measure available in the
month. In addition, by watching crude prices, which are first in the chain of
production trends, one can sometimes spot inflation in the pipeline, before it shows
up in the CPI.

15



The U.S. Department of Labor's Bureau of Labor Statistics releases the data
monthly, during the second full week of the month following the reporting month.

The PPI is a group of indexes that measures the changes in the selling price of
goods and services received by U.S. producers over a period of time. Think of it as
the business-side equivalent to the CPI that measures changes in prices paid by
consumers: The PPI captures price movements at the wholesale level, before price
changes have bubbled up to the retail level.

TEXT 10

Translate from English into Ukrainian.
Consumer Confidence Survey

Consumer Confidence Survey is a gauge of the public's confidence about the
health of the U.S. economy that reflects the public's optimism/pessimism and the
nation's mood.

Five questions are asked of a random sampling of 5,000 individuals, of whom
about 3,500 respond. The survey asks their thoughts and feelings about business
conditions, the labor market, consumer spending and economic growth, and their
financial and employment expectations six months into the future. Each question
can be assigned three opinions: positive, negative and neutral.

This statistic is a leading indicator of consumer spending — consumers are
more inclined to spend money when they are feeling confident about their financial
and employment prospects.

The Conference Board's Consumer Research Center releases the data monthly
on the last Tuesday of each month.

Current Employment Statistics (CES)

CES provides comprehensive data on national employment, unemployment
and wages and earnings data across all non-agriculture industries, including all
civilian government workers. Information is disseminated in many different ways-
for example, employment/unemployment rates among men and women, varied
ethnic groups and teens.

The U.S. Department of Labor's Bureau of Labor Statistics releases the data
monthly, usually on the first Friday following the reference month, but always
within the first 10 days after month-end.
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UNIT 1.3.
INFLATION AND COMPETITIVENESS

TEXT1

Translate from Ukrainian into English.

denepanbHUl  ypsAJ HamaraeTtbes 3abe3nmedyBaTH yMOBH, HEOOXIMHI IS
CTIHKOTO €KOHOMIYHOTO 3pOCTaHHS Ta BHCOKOTO PIBHSI 3aMHSTOCTI, Hacammepen
3aBASIKA MIATPUMIN CTAOLIBHOTO PIBHA I[IH 1 3alIpOBAa/PKEHHIO MOCHJIBHHUX
nonatkiB. enepanbuuii Peseps, Hezanexuuit nenTpansuuii 6ank CIHIA, perymtoe
o0CsITH TPOIIOBOI Macu Ta MPOBAIUTh KPEAUTHY (MOHETApHY) MOJITHUKY, TOMAl K
[Ipesunent 1 Konrpec kepyrooTh oOcAramMyd BUTpPAT 1 MOJATKOBOKO ((hiCKAIBHOIO)
HOJIITUKOIO.

3 uyaciB iHQAmi 1970-X pokiB TOJIOBHOIO METOK) MOHETApHOI MOJITUKH
dbenepanbHOro pe3epBy € 3amoOIiraHHs CTPIMKOMY 3POCTaHHIO PiBHS IIIH. SIKIO
3arajJbHUN PiBEHb IIIH 3POCTa€ HAATO IBHIKO, (DeIepanibHH pPE3epB CTPUMYE
PO3MIMPEHHS] €KOHOMIKH, 3MEHIIYIOUHM OOCSTH TPOIIOBOI MacHh 1 MMM CaMUM
T IBUATITYFOYN KOPOTKOTEPMIHOBI KPEIUTHI CTAaBKH.

Ko eKOHOMIKa CHOBUIBHIOE CBIM PO3BUTOK ab0 perpecye, (denepaibHUi
pe3epB 30uIblIye OOCSTU TPOIIOBOI MacH, 3HWXKYIOUYM BIJICOTKOBI CTaBKU
KOPOTKOTEPMIHOBUX KpeauTiB. 3a3Buuail (enepanbHuil pe3epB BIUIUBAE Ha
pPO3MIpU KPEIUTHUX CTAaBOK, 3IMCHIOIOYM TaK 3BaHl omepaiii Ha BIAKPUTOMY
puHKy, ToOOTO Kymye (abo mpojae) AepskaBHI I[iHHI TMarnepu y HEBEIUKOi TpyIu
MPOBIAHUX OaHKIB 1 1uiiepiB (POHAOBOTO PUHKY.

TEXT 2

Translate from Ukrainian into English.

[Hdasmis mKOAUTH EKOHOMIYHIA CTaOUIBHOCTI, OTXe, 11 HEOOXiTHO
yTpUMYBATH B MIEBHUX paMkax. Cepes eKOHOMICTIB, SIK1 3aiiMalOThCS BUPIIIEHHSIM
i€l mpoOsieMH, ICHYIOTh PI3HI TOYKH 30py Ha Te, IO BaXKJIWBIiIIEe: OOpoThOA 3
«peanbHOIO» 1H(OIAIECI0 YU CBOEYACHA PEAKIlis Ha YHCICHHI 1HIUKATOPH, IO
BBAKAIOTHCS «TmonepeaHukaMmy» iHGusIii. [Ipu anamisi 1 mporuo3yBaHHi 1HOIAIIIT,
B MEpIILy Yepry, OepyThCs 10 yBaru Taki MOKa3HUKH SIK LIIHOBUM 1HJIEKC BUTPAT Ha
OCOOHMCTE CIOXWBAaHHSA, I1HACKC CIHOXXMBUMX IIiH, 1HJAEKC IIH BUPOOHUKIB 1
nednstop BBIL. VYci i mokazHUKM Aal0Th HAA3BUYANHO BaXIHBY 1H(MOpMAIIiio
po IHQIALINHY CUTYaIil0, TPUYOMY BUCBITIIOIOTH ii B PI3HUX aCIEKTax.

CporogHi ocHOBHMM ToKa3HUKOM, 3a sskum DPPC CIIA Bu3Hayae pPiBEHb
IHQUIAIAHOTO TUCKY, € I[iHOBHH iHAEKC croxuBunx Butpar (Personal
Consumption Expenditures price index — PCEPI). Jlani inaekcy nyo6iikye bropo
€KOHOMIYHOro aHami3zy npu Minicrepcetsi npaii CIIA. [el iHAeKC € 1HIUKaTOpOM
CEpeIHbOr0 3pPOCTAHHS IIIH Ha BCl TOBapu 1 MOCHYrd, IO BXOIATH y cdepy
0COOMCTOTO CHOXKMBaHHS aMepHKaHIiB. Po3paxoByeTbcs 1HIEKC Ha OCHOBI
rojoBHoro kommnonenta BBII — Butpatr Ha ocobucre cnoxkuBanHa. ['ojoBHa
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BIIMIHHICTh I[IHOBOTO 1HJEKCY CIOXMBYHMX BHUTPAT BiJl 1HIEKCY CIIOXUBUYUX IIIH
MOJIATa€ B TOMY, IO TMPH PO3PaXyHKY IIbOTO I1HACKCY BPaXxOBYIOThCS 0OCITH i1
CTaTTi CIOXHMBAaHHS TOBapiB 1 MOCIYT y MOTOYHHUH TEpioj Yacy, TOMiI SK IIpH
OOYHMCIICHH] IHJEKCY CIOKHWBUMX IIiH BHUKOPHUCTOBYETHCS (PIKCOBAHHMHA CITUCOK
TOBAapIB 1 MOCIIYT.

TEXT 3

Translate from Ukrainian into English.

IcHye mie nekinbka MOHATH 1 TEPMIiHIB, HI0 YacTO 3yCTPIYAIOTHCS, KOJIH
Hnerbest po 1HQIALII, Y TOMY YUCTT «AedIIAIisny, «CTarquisiis» 1 «3HKEHHS
Kypcy nonapa». Jedmasaiis € npsMor NPOTWICKHICTIO i1HOmsmil. [dedusiis
O3HAYa€ 3HWKEHHS 3arajlbHOrO PIBHS I[iH, W0 3a3BUYail BUKIUKAETHCS
3MEHIIIEHHSIM OOCSTIB MPOIO3HUIIIT TpoIIei a0 KPeauTiB. SIKIO y CIIOKUBAYIB YU B
KOMITaHIi HEMa€ JJOCTATHBHOI KUTBKOCTI TPOIIIEH, TO MPOAABII 3MYIIEHI 3HUKYBAaTH
[IHA, MO0 CcTuMymoBaTH Tpojax. Crarduisaiielo Ha3UBAEThCS TaKUW CTaH
€KOHOMIKH, KOJIM 3pOCTaHHS I1H 1 BUCOKUHN PIBEHb 0E3pOOITTS CIIOCTEPIraloThCs B
YMOBaXx BIICYTHOCTI a00 Jy>K€ HU3bKUX TEMIIIB EKOHOMIYHOTO 3POCTAHHS.

30UTbLIEHHST TEMIIB POCTY IHQIISALII, K MPAaBUIO, BII3HAYAETHCS B MEPIOAH
TPUBAJIOTO 3HMWKEHHS KypCy JoJiapa BIJHOCHO IHO3EMHHMX BaOT. Y 11 Mepiojau
aMEpUKaHLSAM HEBUTIIHO KyIyBaTH 3a KOPJOHOM OUIBLIICTH TOBAapiB 1 MOCIYT
BHACIIIJIOK 3HI)KEHHSI KYIIBEJIbHOI CIPOMOXHOCTI Jojlapa Ha 3aKOpAOHHHX
puHkax. ToMy 30UTbLIYETHCS MONUT HA BIJAMNOBIAHY MPOAYKIIIIO aMEPUKAHCHKOIO
BUPOOHMUIITBA, 1110 CIIPUYUHSIE 3POCTAHHS I[1H Ha IF0 TIPOYKITIIO.

Sk paBuI0, IHBECTOPIB IIKABUTD, HA SIK1 aKIIii MiBUIYETHCS I[IHA B TIEP10OIH
BUCOKOT 1H(AIIT, 60 BOHM MOXYTh CTaTH JOCUTh HQIIMHUM 3aXHCTOM BIJl
HOIAMIHHEIX pU3UKIB. EKCriepTH peKOMEHIIYIOTh KYITyBaTH 3 II€I0 METOI aKIlii
KOMITaHii, 110 MarTh 3HAYHI «peajbH1» aKTUBU (Ti, IO MAaIOTh MaTepiaibHY
IIHHICTh 1 MOXYTh OyTH JiIeTKO peaiizoBani). [Ipukiamom MoxyTh OyTH akiii
KOMITaH1i 0a30BHX Trajly3eid MPOMHCIIOBOCTI.

TEXT 4

Translate from Ukrainian into English.

Vrpumanas 1HQIAIT M KOHTPOJIEM € OJHUM 13 HaWBaXKJIMBIIIUX 3aBIaHb
PETYIIOIOUNX OpTraHiB JEP>KaBH, OCKUIBKH HEKOHTPOJIhOBaHA 1HOIIAIIS HETaTUBHO
BIJTUBA€ Ha €KOHOMIKY, III0 MOK€ MaTd BiAMOBIAHI Hacmiaku. Tomy denepanbHa
pesepBHa cuctema CIIA, mo BUKOHYE (YHKIIT LEHTPaJIbHOTO OaHKy, MPUALILE
bOMY UTAHHIO BEJUKY yBary. OJIMH 3 OCHOBHMX METO/IB yNPaBIiHHS 1HQIISIIEO
3aCHOBAHHMM Ha BUKOPHCTAHHI IMPOIICHTHUX CTABOK.

Axmo cnpoOyBaTH CKJIACTH CHUCOK (PAKTOPIB, 3IAaTHUX Yy TMOPIBHIHO
KOPOTKHUM TIepio JOKOPIHHO 3MIHUTU CHUTYAIlil0 B HAI[IOHAJIBHIA €KOHOMIIIl, TO
MIPOIICHTHI CTAaBKU CTOSATHMYTh Yy I[bOMY CITUCKY Ha OJHOMY 3 TIEPIIHX MICIb.
Bapro nigkpeciauTH, 110 NpoLeHTHI CTaBKU BIUIMBAIOTh HA PUHOK I[IHHUX MAarepis,
OCKUJIBKM aKIlli OI[IHIOIOTHCS HUIIXOM 3ICTaBJI€HHsI iX IOTOYHOI BapTOCTI 3
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MalOyTHIMU TpHOyTKaMu KomrmaHid. Po3Mip nux npuOyTKIB 3aJIeXUTh Bif
O0aratb0X OOCTaBMH, Y TOMY 4YHCJ1 BiJ TOTO, CKUIBKM KOMIIaHisl IIJIaTUTh 3a
KpeIUTH, HEOOXIiMHI 1M I 3a0e3NedeHHsl olepaliii 4u po3IIupeHHs Oi3Hecy.
301IbIICHHST BAPTOCTI KPEIUTIB MPU3BOIUTH JI0 IMIABUILECHHS BUTpAT, 1, OTXKE, J0
3HIDKCHHSI PUOYTKY KOMITaHii, a pe3yJbTaTOM 3HIKEHHS MPUOYTKY, SIK IPaBUIIO,
cTae 3HWXKEHHS akiiid. OcoOJMBO BpazJIMBUMHU B TEPIOJU  IT1JBHUIICHHS
MIPOILICHTHUX CTABOK CTAlOTh aKIlil KOMIAHIH, 1110 MalOTh HU3bKY MapKy MpHOYTKY
1 BEeJIMKHI 00CsT 3a00proBaHOCTi. 3pOCTaHHS CTABOK TaKOK HETaTUBHO BIUIMBAE HA
aKiii 0aHKIB, OCKIJIbKU MPU3BOIUTE O 3MEHIIICHHS 00CATY 3a1I03UYCHb.

TEXT S5

Translate from Ukrainian into English.

denepanabHa pe3epBHA CUCTEMA B POJIl IEHTPAIBHOTO OaHKY MOXKE BIUTMBATH
Ha E€KOHOMIKY JAeKuibkoma crocobamu. [lo-mepuie, BoHa MOXe 3HMKYBaTH abo
MiJBUIYBAaTH  TPOLEHTHI  CTaBKW, MO0 CTUMyIOBaTH, a00  HaBMaKW,
YVHOBUIBHIOBATH €KOHOMIYHE 3pocTaHHs. ®OPC perymoe 1Bl CTaBKH: 10
dbenepanbuux QoHmax 1 IUCKOHTYBaHHs. [IporeHTHa cTaBka Mo deaepaibHUX
dounax (federal funds rate) e «uiTbOBOIO» CTaBKOIO 32 KOPOTKOCTPOKOBHUMH
KpeauTaMHu, L0 OTPUMYIOTbCS Ha MIDKOAHKIBCBKOMY pHUHKY. bynb-sika 3MiHa
CTaBKH MO (eAepaqbHuX (POHAAX NPU3BOAUTH 10 BIANOBIIHOTO KOPUTYBaHHS
JMCKOHTHOI CTaBKM — 0a30BOi CTaBKH 32 KOPOTKOCTPOKOBUMH KpEeIWTaMH, IO
BUITYCKAIOTHCA (DeiepaibHUMH Pe3epPBHUMU OaHKAMHU.

CraBka auckoHTyBaHHS (discount funds rate) BUKOPHCTOBYETHCS
12 perioHaJIbHUMH pE3epBHUMH OaHKaMU 3a KpeIWTaMu, 110 BHUAAIOTHCS HUMU
KOMEpIIHHUM OaHKaM a0o0 IHIIKUM JIETIO3UTAPHUM YCTAHOBAM 3a JOIIOMOTOIO TaK
3BaHOTO «JIMCKOHTHOTO BikHa». OpepKaHHs KpeIuTiB y (enepanbHUX pe3epBHUX
0aHKax € HaJ3BMYalHUM 3aX0JI0M, 1110 3aCTOCOBYETHCS MPHU KOPOTKOCTPOKOBOMY
3HMKEHHI JIIKBITHOCTI B OaHKiBChbKiM cucteMi. [Jo 2002 poky piBeHb JUCKOHTHOI
CTaBKM BCTAHOBJIIOBABCSI HWIKYE PIBHS CTaBKU Mo QeaepaibHUX (OHIAX, OJIHAK
JUIS OJICp’KaHHS KPEIUTY 3a JOMOMOTOI JIUCKOHTHOTO BiKHA KOMEpIliMHI OaHKU
MOBUHHI OYJIM JOTPUMYBATHUCS HU3KH KOPCTKUX BHMOT.

TEXT 6

Translate from English into Ukrainian.

Inflation occurs when the prices of goods and services increase over time.
Inflation cannot be measured by an increase in the cost of one product or service,
or even several products or services. Rather, inflation is a general increase in the
overall price level of the goods and services in the economy.

Federal Reserve policymakers evaluate changes in inflation by monitoring
several different price indexes. A price index measures changes in the price of a
group of goods and services. The Fed considers several price indexes because
different indexes track different products and services, and because indexes are
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calculated differently. Therefore, various indexes can send diverse signals about
inflation.

When evaluating the rate of inflation, Federal Reserve policymakers also take
the following steps. First, because inflation numbers can vary erratically from
month to month, policymakers generally consider average inflation over longer
periods of time, ranging from a few months to a year or longer. Second,
policymakers routinely examine the subcategories that make up a broad price index
to help determine if a rise in inflation can be attributed to price changes that are
likely to be temporary or unique events. Finally, policymakers examine a variety of
‘core’ inflation measures to help identify inflation trends.

TEXT7

Translate from English into Ukrainian.

Manufacturing’s share of the U.S. economy peaked in the 1950s, when
Europe and Asia were still struggling to recover from the devastation of World
War 1. By 1980, Japan and Western Europe were ready to challenge U.S.
industrial leadership, and in the new century they have been joined by China,
India, and many other nations around the globe.

American producers have responded to rising competition and higher labor
and benefits costs by moving operations offshore, purchasing foreign parts and
components, and concentrating on higher-value products where innovation offers a
competitive 53 advantage. Only 10 percent of the U.S. workforce holds
manufacturing jobs today, down from 20 percent plus in 1980.

Even so, high U.S. worker productivity and technological leadership enabled
the United States to rank as the world’s leading manufacturer in 2006, with $1.5
trillion in products in 2006, or about one-quarter of total worldwide production.
“Standing by itself, U.S. manufacturing would be the eighth largest economy in the
world,” the U.S. Manufacturing Institute has said. U.S. manufacturers employ
more than 14 million workers, and another 6 million work in related industries.

TEXT 8

Translate from English into Ukrainian.

The world’s economic leader of the 20™ century was the United States. In
1900 the United States was one among many fast-growing emerging markets
pursuing the United Kingdom. By 2000 the United States was the world’s largest
economy, with one of the highest economy-wide productivity levels supported by
leading global companies in a wide array of industries. By many measures, at the
opening of the 21% century America was seen as the world’s most competitive
economy.

Recently, however, America’s economic strength has come into question.
This partly reflects the much faster growth of countries such as China, India, and
central and eastern Europe. Forecasts now abound projecting when these fast-
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growing economies will be larger than the United States. But it also reflects
warning signs at home.

Today the U.S. is in the middle of the worst financial crisis since the 1930s,
together with a deepening slowdown in the country and abroad as well. At the time
of writing, the U.S. recession had already reached one year, the longest in over a
generation.

Alarms are also being sounded about the waning competitiveness of key
sectors. The competitiveness of the U.S. public equity market has deteriorated
significantly in recent years. The ongoing financial crisis has only extended
concerns about America’s capital markets. Ford, Chrysler, and General Motors —
icons of American economic strength for much of the 20th century — are today
fighting for survival, with recent years bringing over 100,000 job cuts and scores
of billions of dollars in losses.

TEXT9

Translate from English into Ukrainian.

The most important aspect of competitiveness is productivity. How do the
level and rate of growth of American productivity compare with other countries,
and can strong productivity growth be sustained in the future? Productivity is
central because it measures the extent to which the economy obtains goods and
services of value from the labor and capital inputs it provides and this, in turn, is
strongly linked to average living standards. The ability of the economy to compete
in international trade is a second important element of competitiveness.

The U.S. economy today retains many competitive strengths. The
manufacturing, service, and agricultural sectors all remain highly productive
relative to other countries. American companies lead the world in information
technology, biotechnology and in more prosaic but equally important capabilities
such as supply-chain management. These competitive strengths continue to rely
both on the skills of American workers and on the competitive intensity of the
private sector. But despite these continuing strengths, there are signs gathering that
U.S. competitiveness may be waning. Today’s immediate priority for policymakers
Is the severe financial crisis gripping the world — both stopping the crisis itself and
also limiting the severity of the economic recession it seems to have fostered.

TEXT 10

Translate from English into Ukrainian.

The value of the dollar rose from 1995 to 2002 and pushed the trade deficit to
over 6 percent of GDP by 2006. The largest part of the trade deficit comes from
manufactured goods and the second largest from oil. The soaring price of oil has
meant that net petroleum imports were nearly $300 billion in 2007 and were just
over $200 billion in the first half of 2008 alone.

To many Americans, the persistent large trade deficit represents a sign that
the US economy is no longer competitive, especially in the manufacturing sector,
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and is losing out to the billions of workers in China, India and elsewhere that are
now participating in global trade. There is both truth and fiction to this idea. It is
correct to say that the ability of the US economy to compete in international trade
IS not what it was in the past when the mighty US economy dominated the world
with technologies and organizational and managerial techniques that were far
ahead of competitors.

That era is past. The US economy no longer dominates the global economy
because other countries have developed their production capacity and best
practices have spread around the world — oftentimes through the investments that
US multinational companies have made overseas. And, of course, instead of being
self-sufficient in oil, we now pay exorbitant prices to foreign producers. But just
because the world has changed does not mean that the U.S. economy can no longer
compete globally.
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UNIT 1.4,
INDUSTRIAL PRODUCTION AND SERVICES

TEXT1

Translate from Ukrainian into English.

HarionanpHa €KOHOMIKA — II¢ BUPOOHHUIITBO TOBApiB 1 HAJaHHS TOCIYT Y
KpaiHi. BioOpakeHHAM CyKymHOTO €KOHOMIYHOI'O pe3yJbTaTy, CTBOPIOBAHOIO
nparero 1 kamitanoMm, y Cnonydenux llltarax € BHyTpimiHIA BajdoOBHM HPOIYKT
(BBII).

POGITHUKH BUKOPHUCTOBYIOTH i1 BUPOOHHUIITBA TOBapiB 1 HaJaHHS IOCIYT
Karitaja Ta MpUPOJAHI pecypcu. [lo mpupoaHuX HajlexaTb PECYPCH, SIKI IMOCTadyae
IUIaHeTa 3eMJisi: OBITps, BOJA, I€PEBUHA, BYT'ULJIS, IPYHTH.

Kamitan moxxe OyTH (pi3MUHUM — BEpCTaTH, MAIIWHU, TEXHOJOTIT (HOBITHI 1
TpajMIIiiiH1), 0a3yBaTHCs Ha IHTEIEKTyaJIbHIM BIACHOCTI — MATEHTaX, aBTOPCHKOMY
IpaBi, TOPrOBETFHUX MapKax, a TAKO)X MaTH B CBOill OCHOBI JIFOJICHKUI YMHHHUK —
KBaT(piKallito, MaCTEPHICTH 1 TOCB1JT TPAI[IBHUKIB.

[lepeBaxkny OutblicTh MpUpOAHUX pecypciB y Crnomyyenux IllTatax
NOCTa4Yal0Th 3€MJl, 1[0 NepeOyBalOTh Yy MNPUBATHINA BIACHOCTI TPOMAJSIH YU
Koprnopauiid abo OpeHAyITbCsS y AEp’KaBU Ha HAI[IOHAJIBHOMY PiBHI Y B YpSIiB
HITAaTiB. YPSAW PErVIaMEHTYIOTh BHUKOPUCTOBYBAHHS TPUPOAHHUX PECYpCIB,
30KpeMa 311MCHIOI0Th KOHTPOJIb 32 3a0pYIHEHHSIM JOBKLULIIS.

Crnonyueni [lltatu GaraTti Ha KOPUCHI KOMAJIMHU, X0Ua MaKCUMaJbHI 00CsITH
BUJIOOYTKY JESKUX 13 HUX, 30Kpema HadTu, BKe y MUHylIoMy. B kpaini 6araro
POIIOUMX, MPUAATHUX JAJISl CLIIBCHKOTO TOCMOJApPCTBA 3€MEJb 1 MOMIPHHUM KiliMart.
Bona wmae mmpoki y30epexokss Tuxoro Ta ATIAHTUYHOIO OKEaHIB 1
MeKCuKaHChKOT 3aTOKH.

TEXT 2

Translate from Ukrainian into English.

Piuku CIIIA, mo TedyTh 3 rIMOMHM KOHTHHEHTY, a TaKoX M'ATh Benmkux
03€ep CTBOPIOIOTH JOJIATKOBI MOKJIMBOCTI JJII PO3BUTKY TpaHCHopTy. Po3BuHyTa
Mepeka PIYKOBUX, 3aTI3HUYHUX, aBTOMOOUTHHUX 1 MOBITPSHUX NUISXIB 3B'SA3y€ yci
50 mTaTiB KpaiHu B €AMHUN €KOHOMIYHHIA BY3071.

binbmiicTh aMepUKaHCHKUX TEXHOJIOTIM Ta 1HIIOro (hI3MYHOTO KamiTamy
nepeObyBae B IHAMBIAYallbHIM 1 KOPIOPATUBHIA BIJIACHOCTI. AMeEpUKaHCbKa
€KOHOMIKa HaJ3BHUYailHO HaCH4YEHA 1H()OpMALIHHUMH TEXHOJOT1SIMH, Ha PO3BUTOK
AKUX TPUIAJAE T[EePEeBaKHA YAaCTUHA EKOHOMIYHOTO 3pOCTaHHS BIPOIOBXK
OCTaHHBOrO JecATUNiTTA. [lpaBuna KymiBii, MNPOJaXy 1 BUKOPUCTOBYBAHHS
KaIiTajly BCTAHOBJIIOE YPS/I.

[HTEeNneKkTyanbHa BIACHICTh HAJICKUTH OKPEMHUM TpOMajsiHaM, KOPHOpaLisiM,
yHIBEpCUTETAaM Ta IHIIMM HAyKOBO-IOCHIIJHUM yCTaHOBaM. 30UTKH BiA
HE3aKOHHOTO BUKOPUCTOBYBAHHS y BChOMY CBITI 3aXMILEHUX aBTOPCHKUM IPABOM
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aMEpUKAHChKUX  (QUIbMIB, MY3UYHUX  KOMIAKT-AMCKIB 1  MPOTrPaMHOTO
3a0€3MEeUEHHs], 4 TAKOXK MATEHTOBAHUX 1HKEHEPHUX PIIECHB OI[IHIOIOTH B MUTbSAPIU
JI0JIApIiB IIOPOKY.

3 1863 poky, xonmu y Cnonyuenux Iltatax mig gac I'pomansHChbKO1 BIMHU
OyJ10 cKkacoBaHO PabOBIIACHUIITBO, BCl aMEPUKAHCHKI POOITHUKHU BOJIOIIIOTH CBOEIO
po00UO0I0 CHIIOK0 1 MOXKYTh BUIBHO MPOJIaBaTH ii poOOTOAABIISIM a00 IIpaIffoBaTH Ha
ceOe (sBuIIe, BIIOME K CaMO3alHSTICT). YPSAX BCTAaHOBJIIOIOThH IIpaBUia HalMy
POOITHUKIB 1 BUKOPUCTAHHS poO0OYO0i CHIIN.

TEXT 3

Translate from Ukrainian into English.

Y 2006 pomi Ha MOCAYrd, HaAaHl NPUBATHUM CEKTOPOM EKOHOMIKH,
npunagaino 67,8 % BBII CIIIA, B OCHOBHOMY 3aBISIKM IOCIyraM Ha PHUHKY
HEepyXoMocCTi ¥ (piHAHCIB, 30KpemMa y OaHKIBCHbKiM, CTpaxoBiil Ta 1HBECTHININHIN
chepax. [HIIMMU pI3HOBUIAMHU TIOCIAYT € TypTOBa 1 po3ApiOHAa TOPTIBI,
TpPaHCHOPT, MEUYHE OOCITYroOBYBaHHs, MPaBOBa JOMOMOra, HAyKOBO-/IOCJi/IHA Ta
KOHCAQJITUHTOBA JISJIbHICTh, OCBITa, MUCTELITBO, pO3Baru, OpeHAa MPUMIIICHb, a
TaKOXX TOCIYTH, IO HAAAIOTHhCS pPEKpealifHUMU KOMILJIEKCaMHU, TOTEIsIMU 1
pecTopaHaMu, OapaMu Ta IHITAMHU 3aKJIaJaMH TPOMAJICBKOTO Xap9IyBaHHS.

Ha Bunyck ToBapiB npunagaio 19,8 % BBII, 30kpema Ha mpOMHCIOBICTS,
TOOTO BUPOOHUIITBO KOMII IOTEPiB, aBTOMOOLTIB, JiTaKiB, ycTarkyBanus — 12,1 %,
OoyniBaunTBO — 4,9 %, po3poOKy HAPTOBUX, TA30BUX Ta IHIIIUX POJOBHUII KOPUCHUX
komnanuH — 1,9 %, cimbcbke rocrionapctBo — 0u3bko 1 %.

denepanbHUi ypsia, YpSAU IITATIB 1 MICIIEBl OpraHU BJIaJyd CTAHOBIATH Y
cymi pemty — 12,4 % BBII.

HaiimBuaine po3BUBAIOTHCS CEKTOPH (PIHAHCOBUX, HAYKOBO-TEXHIYHHX 1
npodeciiiHuX moCIyr, BUPOOHHUIITBO TOBAPIB TPUBAIOTO KOPUCTYBAHHS, OCOOJIMBO
KOMITHOTEPIB 1 €NEKTPOHIKHU, a TAKOXX PUHOK MOCIAYr y cdepi HEpyXOMOCTI W
OXOPOHHM 3710POB .

Y  crpyktypi BBII nponoBxkye 3MEHIIYBAaTHCS YacTKa ClILCHKOTO
rocrofapcTBa, TIPHUYOBHIOOYBHOI Ta JEAKUX IHIIMX BHJIB TMPOMHUCIOBOCTI,
30KpeMa TEKCTUIIBHOI.

TEXT 4

Translate from Ukrainian into English.

I Bce x Cnomyweni Illratn 3anumaroTbCs JMIIEPOM MPOMHCIOBOTO
BUpOOHMIITBA, BUmycTuBmU y 2005 pomi npomucioBoi mpomykiii Ha 1,49
TpWibiloHa noJapiB, ToOTO y 1,5 pa3u Ouiblle, HXK IXHIM HAHOMMKYNNA KOHKYPEHT
Anonisa. 3a oOcaramu BUPOOHUIITBA CliabChbkorocmogapcbkoi mpoaykiii CILIA
noctynaroThes aumie Kuraro ta [Haii.

He3Bakatoun Ha Te€, IO CUIbCbKE TOCMOAAPCTBO HHHI CTAHOBHUTH JIMIIE
HeBennKy vacTtky BBII, depmepn € BIIMBOBOI €KOHOMIYHOKO 1 MOJITUYHOIO
cuinoro. Y 2002 pomi pUHKOBA BapTICTh CLIBCBKOTOCIOIAPCHKOT MPOMYKIIIT,

24



BupoOnenoi y CIIA, cranoBuna mnonan 200 minmbspaiB AojapiB, 3 SKHX
45 MITBSIpAIB  JTOApiB  TPHUIIAJA0 Ha TMPOAYKIIIO TBAPUHHMIITBA, OJU3BKO
40 MITBSPAIB — HAa 3€PHOBI, 30KpeMa KYKYpyA3y 1 MIICHUII0, Ta OJIIMHI KYJIbTYPH,
HaIpUKIaa, coto, OJIU3bKO 24 MUTBAPAIB — Ha I 1 nTHIo, 20 MUTBIPAIB — Ha
MOJIOKO 1 MOJIOUH1 ITPOAYKTH, 12 MUIBbSIP/IIB — HA TIPOIYKIIIIO CBUHAPCTBA.

Xoua y Cnonydennx llltaTax HamiuyeThcs IOHAT 2 MiTBHOHU (EePMEPCHKUX
TOCIIOJIapPCTB, HA PUHKY JOMIHYE JIUIIE HEBEJIMKA YaCTKa BEIMKUX KOPIIOPATUBHHUX
rocogapctB: Ha 1,6 % depm y 2002 pomi mpumangansa IMOJIOBHHA 3aralbHAX
00CSTIB MPOAAXKy CLILCHKOTOCTIONAPCHKOT MPOTYKIIii.

TEXT 5

Translate from Ukrainian into English.

3aBAsSKM HASBHOCTI IIMPOKUX 3E€MEJIbHUX YTiJb, TMOKJIaJaM KOPUCHUX
KOIaJuH, CTabUIbHOMY ypsay 1 KBami(ikoBaHii poOouiii cuill aMepuKaHChKa
E€KOHOMIKa Ma€ JesiKi KOHKYPEHTHI IepeBaru Ha CBITOBOMY pUHKY. BaxuuBo i1 Te,
10 BOHA 3 TOTOBHICTIO BUTPUMYE PaJIUKaJIbHI 3MIHH 1 HABITh OXO0U€ 1€ Ha3yCcTpiy
M.

AMepUKaHChKa €KOHOMIYHA CHCTEMa LIIOCTPY€E TaKe MpUTaMaHHE BIIBHOMY
PUHKY SIBHILE, SK «TBOpYE PYWHYBaHHsS», IO Horo omucaB y XX cropiuyi
aBcTpiiicekuii exoHomicT Mosed Illymmerep. Po6oui Micus, kKoMmnaHii i HaBiTh mii
raigy3i BUpOOHUIITBA 3'SIBISIOTHCS 1 3HUKAIOTh.

HagiTh MicTa 1 perioHd po3pOCTarOThCA 1, HE B 3MO31 MPUCTOCYBATHUCS IO
BUMOT 4Yacy, TaHyTh, SK 1€ TPAUJIOCs 3 IIJIOK0 HU3KOK HACEIICHUX ITyHKTIB
inayctpianeHoro  IliBaiunoro Cxony, Cepemnboro 3axomay Ta  JesSKHX
CUTbCHKOTOCTIONAPCHKUX IITATIB BeIMKWX pIiBHUH, KOTp1 MO30yIHCS 3HAYHOI
JaCTKH CBOTO HACEJICHHS, IO BHUIXaJO IMPOTATOM KIJIBKOX JECATHIITH JO IHIIHUX
MICT 1 PET10HIB.

B ymoBax BIIbHOTO PUHKY PIIIEHHS MPO Te€, IO BUPOOJATH, 1 AKYy I[IHY Ha
NPOJAYKIIIO BCTAHOBJIIOBATH, JAUKTYIOTh HE YpSAM 1 TMOTYKHI O13HECOBI
yIrPYMOBaHHS, a TOMUT 1 POMO3UIIis, 0 (POPMYIOTHCS HE3AICKHUMH MOKYTIISIMUA
1 MPOAABISAMH, KUIbKICTh SIKUX MOKE KOJMBATHUCS BijJ OJHOTO AecCsTKa J0 6ararbox
MUTbHOHIB. L[iHH, III0 BCTAHOBIIIOIOTHCS Y TaKUU CMOCiIO, HalKpallle BiI0OpakarOTh
BapTICTh TOBAPIB 1 OCAYT 1 COPUSIOTh BUPOOHUIITBY HAMMOTPIOHIIINX 13 HUX.

TEXT 6

Translate from English into Ukrainian.

Any national economy can be broadly classified into three productive
economic sectors: primary, secondary, and tertiary. The primary sector involves
the harvesting and extraction of natural resources and rudimentary processing of
these raw materials. Industries in the primary sector include agriculture,
commercial fishing, mining, and the timber industry. Generally, the products
produced in the primary sector are not sold directly to households for final
consumption but are sold to manufacturers as inputs.
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The secondary sector involves converting the outputs of the primary sector
into products suitable for use or consumption. The secondary sector includes
manufacturing industries such as aerospace, automobile production, the chemical
industry, petroleum refining, the pharmaceutical industry, and electronics
production. It also includes the construction of buildings and highways and utilities
such as those that generate and distribute electricity.

Finally we have the tertiary sector, also called the service sector. This sector
involves the provision of services rather than tangible goods. The tertiary sector
includes such services as the transportation, marketing, and retailing of physical
goods. It also includes direct services without the distribution of any physical
goods, such as consulting, education, technology, administration, and tourism.

TEXT7

Translate from English into Ukrainian.

Firms in the business sphere of the economy are distributed among all of
these sectors. Entities from the public purpose and core spheres can also be
classified into one or more of these three sectors. For example, a household
growing food in a garden is contributing to the primary sector, even though this
activity is not measured in traditional national income accounting. Most of the
work of government and non-profit organizations is accounted for in the tertiary
sector.

Although industrialization generally coincides with a declining share of
national income going to the primary sector, this does not imply that a society’s
needs for the products of the primary sector have decreased. If anything, increasing
levels of industrialization have tended to be associated with an increasing absolute
demand for minerals, food, energy, and other primary sector products. But the
technological improvements that come with industrialization mean that products
from the primary sector can be obtained with fewer workers. Thus the share of
national income going to the primary sector falls even as a society uses more and
more natural resources.

TEXT 8

Translate from English into Ukrainian.

Throughout its early history, the United States was an agrarian economy. In
the late 1700s approximately 90% of the labor force was composed of farmers. By
1880, farmers still made up about half the labor force. Now less than 1% of the
U.S. workforce is directly employed in agriculture. During the 20th century
agriculture in the United States underwent dramatic changes. Major trends
included a decline in the total farm population, a decrease in the total number of
farms, an increase in average farm size, and increasing agricultural productivity.

Agricultural productivity has increased as human labor has been replaced by
mechanization and as the use of agricultural chemicals and other technologies has
spread. For example, in the last 100 years average corn yields in the United States
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have risen from around 25 to 140 bushels per acre. One American farmer now
provides enough food and clothing for about 130 people.

Natural capital is an important source of economic productivity that can be
depleted or degraded depending on a society’s level of resource maintenance. The
productivity of the primary sector is particularly dependent on natural capital.
Degradation of natural capital, such as soil quality and supplies of water for
irrigation, can reduce agricultural output per acre, although to some extent these
problems can be offset with produced capital such as chemical fertilizers and
bioengineered seeds.

TEXT9

Translate from English into Ukrainian.

The secondary sector in the United States has been declining as a percentage
of GDP since the 1960s. Nevertheless the United States remains the world’s largest
goods manufacturer. In 2004 American manufacturers produced about $1.5 trillion
worth of goods. This total is still 70% larger than the world’s second-largest
manufacturer (Japan) and over three times larger than the value of goods produced
in China. In fact, the United States produces about one-quarter of the global value
of goods manufactured each year.

The secondary sector is broadly classified into several sub-sectors: durable
goods manufacturing, nondurable goods manufacturing, the construction and
housing industry, and utilities.

In 2004 there were over eight million individuals working in the construction
industry. The majority of these over half were classified as contractors, including
plumbers, electricians, roofers, and carpenters. Unlike most industries where the
majority of workers are employees, most contractors are self-employed. The
primary factor affecting the construction and housing industry is the cyclical
behavior of the domestic economy. During periods of recession, the construction
industry can be particularly hard hit. The number of private housing starts each
year vividly illustrates the cyclical nature of the construction industry.

TEXT 10

Translate from English into Ukrainian.

Even more than the other sectors, the tertiary sector can’t be defined as a
homogenous economic category. As we saw in Table 8.1, the service sector
includes a wide array of industries including education, retail trade, waste
management, and entertainment. Data on employment trends, wages, and other
measures vary considerably across different service industries. For example, a
common perception is that jobs in the service sector pay poorly. While this is true
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for such jobs as cashiers and child care workers, it clearly isn’t applicable to such
service jobs as doctors and lawyers.

While most international trade has traditionally involved the exchange of
physical goods, trade in services is now expanding at a faster rate. While it is easy
to picture a physical good moving between countries, it might be harder to imagine
how services could be internationally traded. A service is ‘exported’ if agents in
the U.S. provide a service used by an individual or organization based abroad. For
example, if someone from Argentina stays in a U.S. hotel, this is considered an
‘export” of U.S.-produced accommodation services. A service is “imported’ if
agents in the foreign sector provide a service used by individuals or organizations
based in the U.S. For example, if a U.S. manufacturer ships its goods using
freighters registered in Liberia, it is said to ‘import’ transportation services from
Liberia.
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UNIT 1.5.
INVESTMENT

TEXT1

Translate from Ukrainian into English.

Jlesiki eKOHOMICTH BBAXKAIOTh 1I€ OJIHIEI0 CEPHO3HOI0 TIPOOIEMOI0, 3AaTHOO
CIPUYMHUTU 3aJICKHICTh aMEPUKAHCHKOI €KOHOMIKH, HAIXOPKEHHS 1HO3EMHOTO
KarmiTaay B YMOBaX HU3bKO1 HOPMU 30epiraHHs.

He3Baxkatouu Ha ekoHOoMIuHe mpouBiTaHHs Crionydyenux lltaTiB y rpomasH
KpaiHM € Beauki OOpru, fSKi MawTh TEHACHIIIO J0 IMJABUIIEHHS. 3TiTHO 3
OQIIIAHOI0 CTATUCTUKOIO, XOU 1 HEBEJUKA, MPOTE MO3UTHUBHA HOpMa 30epiraHHs,
nounHaroun 3 2000 poky, 3MmiHWIacs HeratuBHOW. Bmepine 3 wyaciB Benukoi
nenpecii  1930-x  pokiB amMEpHKaHCbKI POJMHU BUTPAyalOThb CYMH, SIKI
MIEPEBUIITYIOTh JTOXO/IH, 110 3aJIUIIAIOTHCS Y HUX IMICIIS CIIATH TOIATKIB.

BonHouac po6iiemoro deepaabHOro ypsay 3aIuaeThes 1ePiuT OrIKeTy
(y 2006 pomi BiH cTaHOBUB 435 MUIBSp/IB J0JIapiB), SIKMA IOKPUBAETHCS 3a
paxyHOK IO3MK IIEHTpaJbHUX OaHKIB IHIIMX KpaiH. BHyTpiliHg jaepaBHa
3a00proBaHICTh cArae 9 TpUIbMOHIB N0JapiB 1 cTaHOBUTH Onm3bko 65 % BBIIL.
BinnomenHss BHyTpimHbOi 3a0oproanocti 10 BBII y CIIA npuGnuzno Take
came, sk y ®panmii Ta HimeuuuHi, 1 Habarato MeHIe, Hix B Itaimii un Anownii.

TuMm yacom B IHIIKUX perioHax, 0COOJUBO B A3ii, Ic EKOHOMIKA PO3BHUBAETHCS
MIBUJKUMHA TEMIIAaMHM, Ta Yy KpaiHax-TocTadyadbHUKaX HA(THU CHOCTEPIraeThecs
3pOCTaHHS 3a0aKeHb. [IpuBaTHI 0cOOH, IIEHTpaJIbHI OaHKHU Ta 1HII 1HCTUTYIIIT
OaratboX KpaiH CBITY, HaBITh THX, 1110 PO3BUBAIOTHCS, 30kpema Kurtato, ne 6araro
JIOJIeN JKUBE Y 3JMIHAX, BKIaAaroTh y puHOK Cronydenux lltaTiB BenmudesHi
KOIITH.

TEXT 2

Translate from Ukrainian into English.

3a BucHoBkamu HaykoBo-nocnigauipkoi cinyx6u Konrpecy (HICK) CHIA,
«MPUYMHAMHU 3HAYHOT'O MPUILIUBY 1HO3eMHOTro Kamitany no Cnonydenux llITaTis,
IMOBIPHO, € iXH€ BIJHOCHO CTiiK€ €KOHOMIYHE 3POCTAHHS IMOPIBHSHO 3 Mailke
BCiMa IHIIMMHU pEriOHaMH CBITy, J00pe po3BuHYTa (iHAHCOBAa CHUCTEMA Ta
3arajbHa CTabUIbHICTh AMEPUKAHCHKOI EKOHOMIKI.

3a pmanumu HJICK, i1HO3eMHI 1HBECTOpM BOJOAIOTH mnpubmu3zHo 10 %
nepxxaBHuX (iHancoBux aktuBiB CIIA, y Tomy uucni akuisiMu Ta oOmirarisiMu
Kopropauiid 1 HIHHUMHM TanepamMu ypsay. BoHM TakoX BKJIAalOTh KOIITH
0e3nmocepelHbO B AaMEPUKAHCBHKI MIANPUEMCTBA, BUPOOHMYE YCTATKYBAHHS 1
HEPYXOMICTb.

VY 2006 poui iHo3emill Bkianu B ekoHoMiKy CILIA 6xu3bko 1,8 Tpunbiiona
nonapiB, 3 AkuX 184 MinbApAM TpUMagae Ha OpsSMi 1HBECTULII, a pemrTa — Ha
npuadani akmii ta oOmiramii. 3a pi3HUMHU OILIIHKAMU, 3arajbHI OOCSTU MPSIMHUX
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iuBectuliit y Cnomyueni ltatu na 2005 pik cranosunu Big 1,6 no 2,8 Minbpiiona
JI0JIapiB.

HACK Bim3navae, mo «Cnonydeni Illtatm — yHikanbHa KpaiHa, siKa €
HaWOUTBIIUM MPSIMUM 1HBECTOPOM Yy CBITI 1 BOJHOYAC HaWIMOTYKHIIIUM
PELUITIEHTOM 1HO3EMHUX MPSIMUX 1HBECTHUIIIN.

TEXT 3

Translate from Ukrainian into English.

Jesikux (axiBIiB HEMOKOITh YacTKa 1HBECTHUII B aMEPUKAHCHKY €KOHOMIKY,
3MIACHIOBAHUX ypsAJlaMH I1HIIMX KpaiH, sika y 2006 pomi cranoBuna 16 % Bin
3arajibHOi CyMH 1HO3€MHMX 1HBECTHIIIM.

[HO3eMH1 1HBECTOpM BOJIOAIIOTH IIOHAJ TOJIOBUHOIO I[IHHUX TMarepis,
BunynieHux Jlemapramenrom ¢inancie CIIA. V 2006 pomi SAnonis crana
KpaiHOI0, y BIJIACHOCTI $KOi TMepedyBae HaWOLIbIIa YacTKa aMEPUKaAHCHKHUX
JIep’)KaBHUX I[IHHUX TarepiB, BapPTICTh SAKUX OIIHIOTH y 644 MUIbSpIU J10J1apiB.
Hpyre micue nocinae Kuraii (mpubnuzao 350 MuTbIpaiB).

S CTBEpIKYIOTh NPEICTAaBHUKU JAeIKuX ramyszei mpomwucioBocti CIIA y
Konrpeci, nenrpanpHi 6anku kpaid CxigHOi A31i BUKOPUCTOBYIOTH LIHHI Manepu
Henapramenty ¢inanciB CILA namg MaHImydsmid BaJlOTHUM KypCcOM 3 METOIO
posiupeHHs exkcrnopTy 10 Cnomydenux IlITaris.

«lHOAl 11 AaKTUBM BUKOPUCTOBYIOTh I1HO3EMHI ypsSad [ 3A1HMCHEHHS
CaMOCTIMHMX a00 CKOOPAMHOBAHMX AaKUl1d, CIOPSMOBAHUX Ha 3MIHY OOMIHHOTO
Kypcy nonapa», — 3azHauae H/ICK.

Jlesiki  excmepTH  TMOOOIOIOTHCS, IO  IMIBUAKHUN  PO3MPOAAXK  aKTHBIB
Cnonyuenux llltariB, siki mepeOyBarOTh y BJIACHOCTI YPSAIB IHIIMX KpaiH, MOXKe
CIPUYMHUTH CEPHO3HI MPOOJEMHU IS CBITOBOI €KOHOMIKU. JlepkaBU-CynepHUIl
MOXXYTh BJIATUCSA 1O Y3TOJDKEHOTO BHUXOMY 3 aMEPHUKAHCHKOTO PUHKY IIHHHX
nanepis, mob aectabinizyBatu ekoHomiky CIIIA, abo Bupimate 3apoOasTH Tpoiili
JeIHJIe, SKIIO I[IHA MNPUA0AHUX HUMH aMEpPUKAHCHKHUX AaKTHUBIB IOYHE Pi3KO
najaTH.

TEXT 4

Translate from Ukrainian into English.

A THM YacoM HaJXOJ/KEHHS KOIITIB 3-3a2 KOPJIOHY 10 aMEPUKAHCHKUX PUHKIB
MIPOJIOBXKYE YTPUMYBATH OAHKIBCHKI BIJICOTKOBI CTaBKHU 1 IIHU HA PIBHSIX, HUKIUX
3a Tl, Ha SIKUX BOHU O BCTAHOBWJIMCS 32 BIJACYTHOCTI 1HO3€MHUX 1HBecTHIH. Lle B
CBOIO UEPry CTUMYJIOE€ CIIOKMBAaHHS TOBapiB, y TOMY YHCII IMIOPTOBAaHUX.
YrponoBxk OCTaHHIX POKiB, OKpiM 1991-ro, morounuii nedinut CromydeHUX
[lITaTiB mocTiiiHO 3pocTaB 1 30iUIbIIUMBCS 3 12 MinbsipAiB 'y 1982 pomi g0
856,7 minesipaa y 2006 porii.

«IToroununii gediuut CIIA (iHaHCYETHCS MEPEBAKHO 32 PAXYHOK aKTUBHOTO
maTbkHoro 6anancy Kutaro Ta 3pocTaHHs 1HBECTHIIN KpaiH, sIKI € TIPOBIIHUMU
ekcroprepaMu HadTH», — TOBOPUTHCA Y 3B1TI CBITOBOTO OAHKY.
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Hanpuxkinmi 2005 poky pesuaenta CIIA Bosioaiin 1HO3eMHUMHU aKTUBAMU Ha
cymy 9,6 TpuibiioHa N0y1apiB, TOAL SIK PE3UJIEHTH IHINUX JAEp’KaB Malld y CBOIH
BrnacHocTi aktuBu Crnonydyenux IlrtatiB Ha cymy 12,5 TpunbsiioHa mgoinapis.
Bnacnigok nporo tak 3BaHuil 6ananc yuctux iHBectuiid CIHIA y 2005 pori OyB
HEraTUBHUM 1 CATHYB 2,9 TpulibiioHAa J0JapiB.

Y 2006 porii, Buepie 3 1986 poky, Koy 0ajgaHC YUCTUX 1HBECTHUIIIN BIepIie
CTaB HEraTUBHHMM, I1HO3EMIIl CTaJdd OTPUMYBAaTH OUIBIIMI 3HCK B CBOIX
iaBectuiiil y CIHA, anix pesunentu CHIA Bif KOIITIB, BKJIAJACHUX 32 KOPJIOHOM.
Paga 3 KOHKYpPEHTHOCHPOMOKHOCTI POOUTH BHMCHOBOK: «IPOCTIIIE KaKy4H,
1HO3eMH1 3aomiakeHHs (iHaHcyoTh crnoxkuBanHs y CIIA, mo crumymioe
PO3BUTOK E€KCIOPTHO OPIEHTOBAHUX Tajdy3ell €KOHOMIKHM 1HO3eMHHUX aepxaB. Lls
CUTYyallisl B3a€EMOBUTIIHA Y KOPOTKOTEPMIHOBIM MEPCHEKTHBI, OJHAK IIIJIBUIIYE
PU3HK I1100anbHO1 (PIHAHCOBOT KPU3H.

TEXT 5

Translate from Ukrainian into English.

VY cyuyacHOMy r100aJ1130BaHOMY CBITl 1HBECTHIIIl € BaXXJIUBUM E€KOHOMIYHUM
(bakTOpoM, KOTpUH CIPUSIE PO3BUTKY €KOHOMIKM KpaiHHU, IO iX OTPUMYE, 103BOJISE
MIJBUIIUTH KOHKYPEHTOCHPOMOXKHICTh MPOAYKIli Ta 1HTETPYBATHUCh JI0 CBITOBOI
€KOHOMIYHOI CHCTEMH, aKTUBI3yBaTH 30BHIIIHIO TOPTIBIIO. [HBECTHIIII CHPUSIOTH
3a0€3MEUYEHHI0 €KOHOMIYHOTO CYBEpEHITETY, a Ui JIep>KaBU, KOTpa IHBECTYE Yy
€KOHOMIKY 1HIIMX KpaiH, BOHHM TIIEPETBOPIOIOTHCS HE JHIIe Ha (HaKTop
MIPOHUKHEHHS Ha 3apyOi’KH1 PUHKH, a i CTAlOTh BATOMUM 1IHCTPYMEHTOM BILIUBY Ta
JTO3BOJISIIOTH BUPIIITYBAaTH HarajibHI MPOOJEMHU, KOTPlI MEPEAyCIM CTOCYIOThHCS
chepu Oesmeku. 3okpema, CIHIA TpaguiiiHO BUKOPUCTOBYIOTH HMOTO JIOCUTh
akTuBHO. CrOYaTKy 1€ CTOCYBajOCh JIMILE KpaiH, 110 PO3BUBAIOTHCS, a MICIS
po3nany CPCP Taka mpakThKa CHUCTEMAaTHYHO 3aCTOCOBYETbCS W W00 KpaiH
MOCTPATHCHKOTO TPOCTOpy. BinTak iHBecTHIliHA TOJITHKA Y Cy4acHOMY CBITI
NepeTBOpUIIaCh  Ha  HEBII'€EMHY  CKJIQJIOBy  30BHIUIHBOMOJITHYHOI  Ta
30BHIITHBOEKOHOMIYHOI CTpATeT1i IepkKaB.

Cnonyueni IItaTu miaATpUMYIOTh MPOLIECH PETIOHAIBHOI IHTErpaiii, K y
[TiBHiuHIi Amepuii Ha ocHOBI HADTA, Tak 1 B €BpoIii Ha 0CHOBI €BpOIEHCHKOro
cotozy. Kpainu «HOBOI» €Bponu 3yMUIM HaJaroJuTH TOPTOBO-EKOHOMIUHY
cuniBnpaio 3 CIHJA, npoTe 4YacTka aMEpUKAHCHKMX 1HBECTHULIM B KpaiHH
[entpanbHoi 1 CxigHOI €BpONU 3aJIUIIAETHCS JT0BOJI HU3BKOIO — Ha piBHI 4 % (B
VYkpaini — 1 %).

TEXT6

Translate from English into Ukrainian.

In the short run, foreign capital invested in the United States raises U.S. gross
domestic product (GDP). This means that U.S. residents are better off than they
would be without foreign capital. Still, long-run scenarios of foreign ownership
trouble many critics: What payment will foreigners exact for our use of their
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capital? Will sustained inflows of foreign capital give foreigners control of the
U.S. capital stock, reduce job quality, or distort U.S. investment and research?
Fortunately, these concerns can be dispelled by reviewing the extent of foreign
investment in the U.S. economy vs. U.S. investment abroad, considering the
motivations for foreign investment, and computing the negligible potential for
foreign control.

Between 1982 and 1990 U.S. current account deficits — the amount by which
imports of goods and services plus foreign aid exceeded U.S. exports of goods and
services — totaled over $900 billion. The deficits were financed by net capital
inflows — foreign investment in the United States less U.S. investment abroad.
Although U.S. holdings of foreign assets rose, foreign holdings of U.S. assets rose
by $900 billion more. U.S. assets abroad minus foreign assets in the United States
went negative in 1985 for the first time since 1914.

TEXT7

Translate from English into Ukrainian.

With no restrictions on movements of labor or capital, each tends to flow to
any host country where wages or returns are higher than at home. During the
eighties laborers migrated to western Europe from eastern Europe, southern
Europe, and Turkey, and to the Arab Gulf states from Africa and southern Asia
because of higher wages. Capital migrated to the United States because of higher
returns. The U.S. stock market's annual appreciation of over 15 percent (not
counting dividends) was exceeded among the major Western industrial countries
only by the Japanese stock market's rise of nearly 20 percent. In comparison,
average stock market increases were 5 percent in Canada, about 11 percent in
France, 12 percent in Germany, 14 percent in Italy, and 12 percent in the United
Kingdom.

Tax differences also influence international capital flows. Both defenders and
critics of the Reagan administration's 1981 tax cuts agree that they caused
increased capital inflows during the eighties. Defenders argue that U.S.
investments became more profitable after tax than non-U.S. investments, both to
U.S. investors and to foreign investors, while critics argue that large federal
deficits drew the capital inflows.

TEXT 8

Translate from English into Ukrainian.

Consistent with the defenders’ view, U.S. investors were selling off foreign
assets in the early eighties to finance domestic investment. U.S. direct investment
abroad, valued at historic cost, declined from 1981 to 1984; in market value it
declined during 1983 and 1984. Correspondingly, U.S. nonresidential fixed
investment rose substantially in 1983 and 1984 and peaked in 1985, following
publication of the U.S. Treasury's tax reform proposals in the fall of 1984. In 1985
U.S. direct investment abroad began to rise again. Meanwhile, foreign investment
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in the United States grew somewhat faster in the early eighties than in the late
eighties. Higher tax rates on capital gains became effective in 1986, and, from the
end of 1985, the rise in U.S. foreign direct investment has exceeded that of foreign
direct investment in the United States. Moreover, the pattern of the rise and fall of
the U.S. dollar — appreciating between 1980 and 1985 and depreciating from 1985
to 1987 — is also consistent with the defenders' view.

The United States attracts capital not only because of lower taxes, but also
because of greater U.S. consumer wealth and labor productivity. At purchasing
power parity — GDP adjusted for differences in exchange rates and prices — U.S.
wealth (per capita GDP) was one-fourth greater than Japan's in 1990 and one-third
greater than Germany's. Moreover, except for Japan the other main industrial
countries did not narrow this margin between 1980 and 1990. On a production-per-
employee basis, the message is the same: U.S. labor is the most productive in the
world.

TEXT9

Translate from English into Ukrainian.

Foreign investment increases the amount of capital — equipment, buildings,
land, patents, copyrights, trademarks, and goodwill — in the host economy. The
increase in the quantity and quality of tools for labor's use in converting one set of
goods (labor and other inputs) into another (finished output) raises labor
productivity and GDP. Because about two-thirds of GDP goes to labor as wages,
salaries, and fringe benefits, rising output means higher wages or more
employment. Thus, foreign investment raises labor productivity, income, and
employment. Workers are better off with more capital than with less and are
usually indifferent to the nationality of the investor.

Politicians generally overlook labor's benign attitude toward foreign capital,
sometimes at their peril. In the 1988 presidential campaign the Democratic
candidate, Michael Dukakis, told a group of workers at a St. Louis automotive
parts plant: “Maybe the Republican ticket wants our children to work for foreign
owners... but that's not the kind of a future Lloyd Bentsen and | and Dick Gephardt
and you want for America”. Dukakis's advance staff failed to tell him that the
workers Dukakis was addressing had been employed by an Italian corporation for
eleven years.

TEXT 10

Translate from English into Ukrainian.

The availability of foreign capital lowers the cost of capital to corporations.
This makes additions to plant and equipment cheaper, permits some investment
projects that otherwise would not be profitable, and raises the value of firms. Thus,
even though most foreign capital inflows do not substantively alter the ownership
of U.S. firms, they benefit asset owners as well as labor by lowering interest rates
and the cost of capital.
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Yet some critics, such as Martin and Susan Tolchin, warn of desperate long-
run consequences from foreign capital even while conceding its short-run benefits.
They worry about loss of skilled employment opportunities, loss of technological
advantage, slower growth, and a declining standard of living. All of these worries
are based on two implicit assumptions. First, they assume that foreigners will
obtain control of the U.S. economy. Second, they assume that, unlike U.S.
investors abroad, foreigners will use this control to systematically reduce the
efficiency of the host economy. Both assumptions are false.

The probability of foreign investors obtaining control of the U.S. economy is
negligible. Between 1982 and 1989, according to estimates by the U.S. Commerce
Department, the U.S. stock of nonresidential capital rose from $5.9 trillion to $8.4
trillion. At the end of 1989, the U.S. net international investment position was
estimated to be — $267.7 billion, or only 3.2 percent of this capital stock.
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UNIT 1.6.
EMPLOYMENT AND PRODUCTIVITY

TEXT1

Translate from Ukrainian into English.

Sk 3a3Havae Paga 3 KOHKYpEHTOCIPOMOXHOCTI, BHUCOKHH pIBEHb >XUTTS
aMEpUKaHIIIB 3yMOBJICHUA THUM, IO MPOAYKTHBHICTh TMpalli aMepUKaHCHKHUX
pOOITHUKIB OfHA 3 HAMBHUIIUX Y CBIiTI, @ Takoxk TuM, 110 y CIIIA mpaittoe Oinbiia
JacTKa HaCeJICHHs, HDK y 0aratboX IHIIUX KpaiHax.

[IpoTsirom Maii>ke BCl€i aMEpPUKAHCBKOI 1CTOpii TPYIOBI pecypcH KpaiHu
MOCTITHO ~HapoIlyBajucs, 10 3abe3nedyyBajio 1i EKOHOMIYHUN PO3BUTOK.
["onoBHUM JpKEepenoM poOoUoi cuiu OyJia iIMMITpallis, XBHUIII sIKOT 30irainucs y Jaci
3 mepiofaMu 3HIKEHHsI pIBHS 0e3poOITTsd, Kojiu mnoTpedba y poOouMx pykax
3pocTaia.

Hampukiami 2006 poky Ha omnadyBaHux poborax y Cnomyuenux IItatax
npamoBano O0au3bko 146 MITBHOHIB YOJOBIK 1 I1Ie 7 MUIBHOHIB — Oynu
0e3poOiTHUMU. Pa3zom 1ne crtaHoBUTH 153 MiTbHOHM, TOOTO 3a TPYAOBUMHU
pecypcamu CIHIA nocinaioTs TpeTe miciie y cBiTi micas Kurato ta .

[Tonax nBi Tpetunu HaceneHHs CIIIA mpane3matHOro BiKy — MPHUOJIM3HO B
OJIHAKOBIM MIpl YOJIOBIKM 1 XKIHKM — O€pyTh y4acThb y TPYAOBHUX BIJHOCHHAX.
bmuseko 15 % 3 Hux Hapoawmcs 3a mexkamu Crionydenux IlTaris. Big 5 10 6 %
MpareBIallTOBAaHUX aMEPHUKAHIIIB MPAIIOE HE HAa OJHIN pOOOTI.

VY mpuBaTHOMY cekTopi 3aitHsATO 85,5 % amMepuKaHCHKUX POOITHUKIB, a PEIITY
3abe3reuye poOOTOrO JIeprKaBa.

barato monent, sxux y 2005 poui O6yno nonan 10 MiTbHOHIB, MPAKTUKYIOTh
CaMO3alHATICTh, OJIHAK JIEXTO 3 HUX JUIMTH CBiil poOOYMil yac, Mpaloyy 1 Ha
cebe, 1 Ha 1HUX. [lepeBaxkHa OUIBLIICTh AMEPUKAHIIB MPALIOE HA IHIIUX OCI0 y
Maiike 6 MUIbIIOHaxX MPUBATHUX aMEPUKAHCBKUX KOMMaHld. Sk mpaBuio, y
KO>KHIM 3 HUX HaIiuyeThes 70 20 mpalliBHUKIB.

TEXT 2

Translate from Ukrainian into English.

AMepUKaHChKI POOITHUKH MOOUIBHI. J[OCHUTH CTiiike 3pOCTaHHSA KITBKOCTI
pobouux MicCllb CHpUs€ AUHAMI3MY, 1 JIIOJU 3MiHIOIOTH poOoTy. [IpoTsrom poky
3HUKaE, K mpaBuiio, 10 % HasBHUX poOOYMX MICIb 1 BOAHOYAC 3 ABJISIETHCS ACIIO
O1pIIa KIJTbKICTh HOBHX.

VY 2006 poui Pobepr Kimmir, 3actynnuk miHictpa ¢inanciB CIIA, ckazas
npo 1e Tak: «Hamri mani cBiuaTh, MO KOKHOTO MICSAI MiIbHOHM aMEpPUKAHIIIB
3QJIUIIAIOTh CBOI po0O0Yl MICISl — OUIBIIICTD 13 HUX POOUTH 1€ 3 BIACHOI BOJI — 1
MIJTBHOHM 1HIIMX HalMaloTbcsl Ha poboty. Ile came Te, 4oro MM XO4YeMO:
€KOHOMIKa, B SIKIl JIOJU, IO MParHyTh Kap €pPHOTO 3POCTAaHHS, OTPUMYIOTh
SIKOMOTa OUTBIITY MOXKJIUBICTh BUOOPY».
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3a3BuYail aMepuKaHChbKI HaliMaH1 MPaliBHUKU HE 3aCHKYIOThCS 06€3 poOoTH.
[Ipotsirom 2005 poky numie 12 % amepukaHCcbkux 0€3p00ITHUX HE 3MOIJIHM 3HAUTH
poboty, Toai sk y €BponeiickkoMmy Coto3i Takux 0yno 46 %.

3poctanHsi npoxyktuBHOCTI mpami B CHIA OGararo B uyomy 3aBAsdye
BOXKJIMBIN POJIi, BIJBENICHIM OCBITI, TEXHIYHOMY 1 mpodeciiHOMy HaBYaHHIO, a
TaKOX CXWJIBHOCTI AMEPUKAHIIIB JI0 €KCIIEPUMEHTYBAaHHS 1 TOTOBHOCTI /10 3MiH. L5
OCTaHHS SKICTh O3HA4ae€, IO aMEpPHUKaHIll, HE Barar4uch, 3MIHIOIOTh MICIE
npoxuBaHHs, mykaroun podory. Y XVIHI-XIX cromiTTsax droau mpsMyBaiu 3
y30epex yrimb KOHTHHEHTY, Je 3aKkiaaand HoBi ¢pepmu. Ha mouatky XX cTOmiTTS
adpoaMepuKaHIll MaCOBO BUI3IUIIH 3 ClIbChKOTOCTIOAapchbkoro [liBaHs y momrykax
poboTH Ha pabpukax MBHIYHUX MICT.

TEXT 3

Translate from Ukrainian into English.

3BICHO, HE BCl POOITHUKU HIyTh 3 POOOTH CcaMOXiTh. MacoBi 3BUIbLHEHHS
IPAaLliBHUKIB BEJIMKUMHU KOMIIaHISIMU TPAIUISIOTHCA AOCUTh yacTo: y 2006 poui 10
Hux Baammcs 13 998 kommaniit. 3 kiamg 2005 mo mouatky 2007 poxy Benmka
Tpilika aMepUKAaHChKMX BHPOOHHWKIB aBTomMoOuUTiB — «General Motors
Corporation», «Ford Motor Company» i «Daimler Chrysler AG» — ckopoTuiia
KUIBKICTh CBOiX pobounx Micibs Ha 90 tucsau. 3 cepnug 2001 poky mo >KOBTEHb
2006-ro amepukaHChKi aBiakommaHii 3BUIbHIIIN 170 THCAY MpalliBHUKIB.

He3Bakatoum Ha Te, 1[0 AaMEPHUKAHIl JAaBHO KOPUCTYIOThCA IPAaBOM
00’eHYyBaTUCh Y MpodeciiiHi CIUIKHU, WieHaMu uxX opraHizamiit y 2006 poiri Oymnu
mumie 12 % ycix HaltMaHUX TMPAaIliBHUKIB, X04a MIBCTOPIYYS] TOMY Il MOKAa3HUK
csiraB 35 %.

HaiiGinp1e ameprkaHChbKUX HatMaHUX MPAIiBHUKIB — OJU3bKO 23 MUIBHOHIB
— 3aiHATI B 0(hiCHO-aMIHICTpaTUBHIN cdepi. 30KpeMa, 11e ceKpeTapi, mpaiiBHUKH,
Kl ~ TpUAMalOTh  TeleOHHI  J3BIHKM, TOTENbHI  Kiepku.  HaiOinbm
BHCOKOOIIJIAuyBaH1 HaliMaH1 MpAaIliBHUKHU 13 3apOOITHOIO TUIATOI MoHaj 80 TUCSIY
nonapie CIJA Ha pik OpaliolTh y Taly3l MEHEIKMEHTY 1 npaBa. Haiimenm
oIUIayyBaHi, piyHi 3apOOITKH AKUX HE NepeBUILY0Th 20 TUCAY 10dapiB, 3AUHATI Yy
cdepi 00CayroByBaHHs Ta TPOMAJCHKOI0 XapuyBaHHS.

TEXT 4

Translate from Ukrainian into English.

3BUYaitHO, EKOHOMIYHE 3POCTAHHS HE MOXE TpUBATH HECKiHueHHO. 3 1854
POKYy aMepUKaHChKa €KOHOMIKA MPOUIILIA Kpi3b 32 1UKIIK 3pOCcTaHHs 1 ciaxy. Huni
Nepiojid 3pOCTaHHS CTAIM B IJIOMY TPUBATIMIMMH, a Claay — KOPOTIIMMH. 3a
nepiog 3 1941 mo 2001 pokwu, sikuit oxoruntoe 10 Takux IUKIIIB, CTaisl 3pOCTaHHS
TpUBaja y cepeHboMy 57 MicsliB, a cnany — 10 micauiB. CepeiHi MOKa3HUKHU 32
BC1 32 IIMKJIM CTAHOBJIATH 38 1 17 MiCAIIB BIAMOBIIHO.

OmuuM 13 NUISIXIB 3a0€3MeUYeHHs CTIMKOro 3pOCTaHHS €KOHOMIKM 1 JTOXO/IIB
HACEJICHHsI € MIJBUIICHHS MPOJAYKTUBHOCTI Ipalli, TOOTO BapTOCTi, CTBOPIOBAHOI
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pOOITHUKOM 3a OJHY TOAMHY. TeMmu NpuUpOCTy NPOAYKTUBHOCTI Tpalli,
noynHatoun 3 2002 poky, KOJU BOHHU CSrald MakKCUMyMy, IOYaJIHd
CHIOBUIHHIOBATHUCS.

AMEpUKaHCBKMX POOITHHUKIB, Kl HaJleKaThb JI0 CEPEIHBOIO Kiacy, Jaenai
CWIbHIIIIE HEMOKOATh MEPCINEKTUBU IXHBOI 3aHHATOCTI B YMOBAaX TEXHOJIOTTYHHX
3MiH 1 KOHKYPEHIIli 3 HU3bKOOIIauyBaHUMHU 1HO3EMHUMH POOITHUKAMH. Y TOMU yac,
KOJIM OUIBIIICTh €KOHOMICTIB OJJHOCTAHO HAroJONIIYIOTh Ha BEJIMYE3HIM KOPHCTI
BiJl TOPriBii, HeBeNMKa rpyna (axiBIiB, KUIBKICTh SKHX, HPOTE, MOCTYIOBO
301IBIIYETHCS, TOMEPEKAE, IO JECATKH MUIbHOHIB aMEpUKAHCHKUX POOOYMX
MICIIb, IMOBIPHO, OMIMHATHCS 32 KOpAOHOM 1 1m0 Crionydeni LlItaTi MOXyTh Takum
YMHOM BTPATUTH 1111 TaTy31 CBOET MPOMHCIOBOCTI.

TEXT S5

Translate from Ukrainian into English.

Exonomika Crnonyuenux ITaTiB XapakTepusyeTbcs HE JIMIIE HEaOUSKOIO
MOTYXHICTIO, a ¥ QyHIaMEHTAIBHICTIO CBOIX MPOOJIEM.

[Ipobnemu exonomiku Criosryuenux LlTaTiB 3 yacom po3BUBaIOTHCS, 5K 1 IXHA
€KOHOMIYHAa MOTYTHICTb. B13bMIMO, HAPUKIIAJl, HEPIBHICTh Yy Aoxoaax. CronydeHi
[lItatn 3aiimarote 10 micie y cBiTi 3a oOcaramu BBII na nymy Hacenenns (3
MOMNPABKOI0 HAa KYMHIBEJIbHY CIPOMOXHICTh L€l CYMH y PI3HUX KpaiHax), MO Y
2006 poui craHoBuB Osm3bkO 43 THcsu noisapiB. CIIA moctymaroTees 3a num
nokasHukom guiie bepmynam, JliokcemOypry, ExBaropiansHiii  ['Binei,
O6’eqnanum  Apabcvkum  Emiparam, Hopserii, Hopmanacekum ocTpoBawm,
KaitmanoBum octpoBam Ta Ipranaii i BUNEpeIKalOTh 1HII MPOBIAHI €KOHOMIYHO
PO3BUHYTI JCpP>KaBH.

Cepen inmmx kpain cBity Cnomydeni Illtatu BUPI3HAIOTBCS YU HE
HAWPI3KIIIOK JUCIPOIMOPIINHICTIO pO3MOALTY A0X0/IB HaceneHHs. Y 2004 por,
3a ganumu  bromkernoro ympaminHi Kourpecy CIHA, wa omgny m'ary
Hal3aMOXKHIIIUX aMEPUKAHChKUX POJMH npumnanano 53,5 % ycix H0Xo[iB, TOI1 SIK
Ha oJHy m'aTty HaOimHimmx — Bchoro 4,1 %. 1% Hailbaratimiux rpomajisH
Amepuku Bosogie 16,3 % ycix 1g0XOMiB, 1 IS YacTKa 30UIbIIMAJIACS BJBIYi
nopiBHsHO 3 1960—-1970 pokamu.

HesBaxkatoun Ha Te, IO JOXOAU BCIX aMEPUKAHCHKHUX POJWH MiIBUIIIINCS,
3/1€OUIBIIIOTO 1€ CTOCYBAJIOCS aMEPUKAHIIIB 3 HAMBUIIIUMH 3apOOITKaMH.

TEXT6

Translate from English into Ukrainian.

In 1939, when John Steinbeck completed The Grapes of Wrath — a heart-
wrenching tale of a family of sharecroppers forced out of their home during the
Depression — roughly one-quarter of the U.S. population still lived on farms.
Today, family farms are increasingly rare, and less than 2 percent of employed
Americans work in agriculture.
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But rather than viewing the decline of farming jobs as a tragedy, economists
almost invariably count agriculture as a shining American success — the triumph of
productivity. And why not? A handful of farmers using GPS-equipped combines
and sophisticated moisture sensors can grow far more food than the population of
an entire rural county in 1939. Food has become so plentiful and cheap in the
United States that it has been blamed for the increase in obesity. And agricultural
products have become one of the country’s chief exports, totaling more than $115
billion in 2010.

As the story of the American economy is usually told, the shrinkage of
agricultural employment was a tough but essential part of the march toward higher
incomes and a better standard of living. What’s more, this example has been cited
time and again to explain subsequent upheavals in employment. In 2003, N. Greg
Mankiw, a Harvard economist who then headed President George W. Bush’s
Council of Economic Advisers (CEA), told a Washington audience that the more
recent fall in manufacturing jobs was an ‘inescapable’ consequence of rapid
productivity growth: “The long-term trends that we have recently seen in
manufacturing mirror what we saw in agriculture a couple of generations ago.”

TEXT7

Translate from English into Ukrainian.

In a 2006 speech, University of Chicago professor Austan Goolsbee made the
same point, explaining why the long-term decline in manufacturing jobs didn’t
worry him. “Employment in the [manufacturing] sector and the share of spending
in the sector get smaller and smaller almost as proof of how productive it has
become,” said Goolsbee, then a top economic advisor to Senator Barack Obama
and more recently CEA head under President Obama. “It is exactly the same
process that agriculture went through”.

Numerous statistics would appear to confirm Mankiw and Goolsbee’s
analogy. Manufacturing employment in the U.S. is on a long downward trend, with
no sign of a rebound. Despite the supposed recovery, companies are still
announcing factory shutdowns and consolidations. One example: in Fort Smith,
Arkansas, a Whirlpool refrigerator plant currently employing about 1,000 workers
will close its doors by the middle of 2012.

Nevertheless, these ever-fewer workers seem to be producing ever-larger
quantities of manufactured goods, such as electronics, aircraft, medical equipment,
and chemicals. According to the Bureau of Economic Analysis, American
manufacturing output was 16 percent higher in 2010 than it was a decade earlier,
despite the devastating impact of the Great Recession and the virtual disappearance
of some manufacturing industries.
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TEXT 8

Translate from English into Ukrainian.

Consider, for a moment, what a farmer has to do to improve the yield of a
corn or wheat field in Kansas or Nebraska. Machinery has to be purchased to plant
and harvest the crops. Pesticides and herbicides have to be applied to fight bugs
and weeds. Irrigation has to be used appropriately to make sure the crops mature as
desired.

In a very real sense, agricultural productivity is intrinsically rooted in
American soil. Yes, the tractor might be imported from Japan. But a farmer cannot
plant crops in lowa and then outsource the harvesting to Vietnam. Pesticides have
to be sprayed on American bugs, and crops have to be irrigated with American
water. Most of the value created by agriculture is made in America.

By contrast, most manufactured goods these days are the product of global
supply chains, which may include multiple countries and border crossings. Your
smartphone, for example, is assembled from components that were manufactured
all over the world. On a less high-tech note, the cedar hangers that organically keep
your suits and dresses free of pests may be made of wood grown in the U.S.,
shipped to China for manufacture, and then shipped back to the U.S. again.

TEXT9

Translate from English into Ukrainian.

Given the dominance of global supply chains, manufacturers and distributers
both have two very different strategies available to them for cutting costs. On the
one hand, they can invest in raising productivity in their domestic operations. A
midwestern auto factory can rearrange its assembly line to produce more cars with
fewer workers; a retailer can shift more sales to its online division; a real estate
agency can invest in contact-management software to help fewer brokers manage
more potential buyers and sellers.

Alternatively, companies can cut costs by seeking out cheaper suppliers
around the world — to use the business school term, they can engage in global
supply chain management. A US-based computer company can lower its costs by
moving its customer call center from South Dakota to India, Walmart can shift its
clothing purchases from a Chinese shirt manufacturer to a cheaper supplier in
Vietnam. Apple can find a cheaper offshore supplier for its iPhone display screen.

But here’s the rub: both of these corporate strategies — domestic productivity
improvements and global supply chain management — show up as productivity
gains in U.S. economic records. When federal statisticians calculate the nation’s
economic output, what they are actually measuring is domestic ‘value added’ — the
dollar value of all sales minus the dollar value of all imports. ‘Productivity’ is then
calculated by dividing the quantity of value added by the number of American
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workers. American workers, however, often have little to do with the gains in
productivity attributed to them.

TEXT 10

Translate from English into Ukrainian.

It’s important to realize that not all productivity gains are illusory. The truth
IS, there are still plenty of U.S. companies that find it more cost-effective to boost
their domestic productivity by investing in new equipment and training workers.
With better statistics, we might even be able to identify which industries have the
highest prevalence of these ‘domestically productive’ companies — and thus
identify the sectors where American workers are actually competitive on the global
stage (or could be made competitive with a little investment). But as it is, we are
left with anecdotal glimpses of the competitive landscape.

In an unusual coincidence, for example, the Hanover, New Hampshire, region
has long been home to two of the world’s leading manufacturers of plasma torches
and cutting systems — powerful tools that are used, for instance, to cut plate steel
for trucks and bridges. This is a global market, where much of the high-end
demand comes from infrastructure investment in developing countries such as
China. But the two companies have gone about competing in dramatically different
ways. One company, Hypertherm, has focused on boosting productivity at its New
Hampshire facilities. By investing in new equipment and continually improving its
workflow, it has been able to remain competitive with overseas rivals without
significant offshoring. “We looked at doing some manufacturing in China,” says
Evan Smith, the general manager of Hypertherm, “It didn’t make sense for us.”
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UNIT 1.7.
EXPORT AND IMPORT

TEXT1

Translate from Ukrainian into English.

HesBaxkatoun Ha 3aranpHuil ToproBenbHuil nedinut, Cnomydeni ltaTtu
PO3IIUPUIIN €KCIIOPT CBOET CUIBCHKOTOCTIONAPCHKOT MPOAYKITi, sikuilt y 2007 pori
OIIHIOBAJM y 78 MUIbAp/IIB aojapiB. binbina fioro yactuHa Oyjae cnpsiMOBaHa Y
KpaiHm A3ii, ojHaK KpaiHaMu, sKI HaWOLIbIIe 3a0e3medyBajv MPUPICT
aMEPUKAHCHKOTO CUIbCHKOTOCIIOAAPCHKOrO E€KCIOPTY, OCTaHHIM YacoM Oyiu
Kananma 1 Mekcuka. Cnonyudeni Illtatm ekcnopTyioTh OJU3bKO YBEPTI CBOET
CLIbCHKOTOCTIOAAPCHKOI TPOAYKIIII.

CIIIA xapakTepu3yrTbCsl ICTOTHUM IMEPEBAXKAHHSAM €KCIOPTY HaJl IMIOPTOM
y cdepi mocayr, sike y 2006 poui craHoBwiIo 79,7 minbsipaa J0J1apiB.
HaiirosoBHima cTarTsi €KCHOPTY MOCIAYr — OpraHi3auis MOJ0POXKEH 1HO3EMUIB Y
Cnonyueni llltaty, 3aBAsku sIK1i MUHYJIOTO pOKY Oysio oTpuMaHoO 85,8 Miibspa
JI0J1apiB.

Ha mnportuBary upomy 30epira€rbcs 1 JAeAalli MOTIUONIOETHCS 1CTOTHUM
toproBeiabHuil nediuut CIIA y cdepi TopriBai toBapamu. Cnomyueni Ilratn
excrioptyBasii 'y 2006 poill ToBapiB Ha CyMmMy Tpoxu Ouibinry 3a 1 TpuibioH
JI0JIapiB, TOJI K IMIOPT NepeBUIUB 1,8 TpuiibiioHa A0IapiB.

[loku 10 HAWBAXJIMBINIOW CTAaTTEI0 IMIOPTY € aBTOMOOLI  Ta
aBro3amyactuHu (211,9 mimesipna nomapiB) 1 cupa Hadrta (225,2 minbspra
nonapiB). Cepen kpaiH, 3Biaku CIIA BBO3STH MPOMHCIOBY MPOAYKIIIO, YiJbHI
Mmicug nocigaroThk Kanama, Kuraii, Mekcuka, SInonis, Himeuunna.

TEXT 2

Translate from Ukrainian into English.

MixHapogHa TOPriBis — KYMBIs W TpoJax TOBapiB 1 TMOCIYT, IO
3MIMCHIOIOTHCS MK 1HAWBIJAMU W MIANPUEMCTBAMH, PO3TAIIOBAHUMH B PIZHHUX
KpaiHax, — JyXK€ IIBHJKO PO3LIMPIOETECA MPOTATOM OCTAaHHIX JECATHIITb.
Cporoani Maitke oJlHa YBEpPTh CYKYIHOT'O 00’ €My CBITOBOI MPOIYKIIIi MPOAAETHCS
3a MEeKaMU KpaiHu, B SIKiM 110 npoaykiito Oyno BupobseHo. Croroani CriomyueHi
[tatu excrnopTytoTh O01u3bko 11 % BapTOCTI CBOTO BAJOBOTO BHYTPINIHBOTO
npoaykty (BBII), a iMmnoprytors 6iau3bko 12 %. ¥V 1970 p. ekcnopt Ta iMImopt
cknaganu yume O6nu3bko 3 % BBIL I'moGanbHa KOHKYpEHIsl CHpaBisie Ayxe
3HAYHUI BIUIMB HA aMEPUKAHCHKY EKOHOMIKY.

Huni npoBinHuMu TOproBumHu mnapTHepamu Amepuku € Kanana, Snonis,
Mekcuka, Kuraii, Himeuunna, TaiiBanb, Benuka bpuranisa, IliBgenna Kopes,
Opania i CiHranyp caMe B TaKOMY MOPSIKY. 3a3HAYUMO, 1110 AESKI 3 IIUX KpaiH
(Kanapa, fAnonis, Himewyumna, Hampukiang), MaloOTh PO3BHHEHI I1HAYCTpialbHI
eKOHOMIKH, 110 HE BIJPI3HAIOTHCA BiJ aMEPUKAHCHKOi. AJle CTPIMKUMU TeMIIaMu
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3pocTae oOcAr TOPriBii 3 KpaiHamu, 10 po3BHBalOThCs (Mekcukor, Kurtaewm,
TatiBanem, IliBnennoro Kopeero, Hampukian). | came TOpriBis 3 IUMH KpaiHaMu
CIIPUYMHIOE HAMOUIBIN cepio3H1 TPOOJIEeMHU JIJIsi aMEPUKAHCHKOT POO0Y0T CHITH.

TEXT 3

Translate from Ukrainian into English.

Komucr ocHOBHMMH — cTaTTsiMH  IMOOpPTY Awmepuku Oynu  HapTa W
CLIbCBKOTOCTIONAPChKI TPOAYKTH, He BupouryBani B Cnomyuyenux Ilratax —
HanpukIiaj, kaBa. OJHaK ChOTOJHI HAMOIIBITY YACTKY B JOJIAPOBOMY €KBIBAJICHTI
CKJIaJIal0Th aBTOMOOWII, MOTIM O(iCHE YCTaTKyBaHHsI, TEIEBI30pU, OJAT, B3YyTTS U
irpamky. HalGiapmuMy CTaTTSAMHU €KCIIOPTY B J0JIAPOBOMY €KBIBAJICHTI € JIITAKH,
KOMII'FOTEpHU, €JIeKTporeHepaTtopu W HaykoBe oOnanHaHHsA. Cnomyueni Illtartu
CKCIIOPTYIOTh ~ TAaKOX MIICHUIIO W  KYKypyI3y, SKI MOXHa 30upaTu
BUCOKOTEXHOJIOTIYHOIO TEXHIKOI0; BOHU IMIIOPTYIOTh (PYKTH, OBOYl M 1HIII
CUTBCHKOTOCTIOAAPCHKI IPOYKTH, SIKI MOTPEOYIOTh PYYHOTO 30MpaHHS.

CtBepaxyeTbes, 10 ePEeKTUBHICTh, JOCATHYTA 3aBJSKH TOPTiBIi, IPUHOCUTH
Oe3nocepeIHI0 BUTOAY CIOXKMBayaM, HaJal04d iM JIOCTYN 10 OUIBII ACIHICBUX
IMIIOPTHUX TOBapiB. EKCHOPTHI ramy3i TakoX 3HAXOAATHCS y NPHUBAOIMBOMY
CTAaHOBMIIl, KOJM CBITOBUI PUHOK BIJKPUTUH I iX TOBapiB. AMEPHKaHCHKI
EKCIOpTEepH MaroTh Oe3nmocepeaHii 3uck BiJ mpojaaxy 3a mexamu CIHIA, a Takox
OMOCEPEKOBAHO MAalOTh NEpPEeBarv, KOJU 1HO3EMHUM (ipMaM JO3BOJSETHCS
3MIACHIOBATH TPOJaXi Ha aMEpUKaHChKOMY PHHKY. [IpudmHA IIbOTO TOJSTAE B
TOMY, II0 MPOAAXi 1HO3EMHUX TOBapiB B AMepuIll 3a0e3meuyloTh 1HO3EMIIIB
nonapamu CIHIA, siki BOHM MOKYTh BUKOPUCTOBYBATH JIJIsl IPUAOAHHS TOBapiB BiJl
aMEPUKAHCHKUX €KCTIOPTEPIB.

TEXT 4

Translate from Ukrainian into English.

ExcnopTHi ramysi CHIA npouBiTaroTh Ha pO3LMIMPEHHI MI>KHAPOJAHOI TOPTIBIIL,
30UTbIIYIOYM  KUIBKICTh pOOOYMX MICIIb B aMEPUKAHCHKIA E€KOHOMIll U
MIJBUIIYIOYH JJOXOJW CBOIX KEPIBHUKIB 1 HAHO1IbII KBaJi(PiKOBAaHUX TMPallIBHUKIB.
Ane nmoegHaHHs edeKTiB MIKHAPOIHOI TOPTiBIIl Ta TXHIM BIUIUB HA AMEPUKAHCHKY
E€KOHOMIKY — HHWX4Yl 3apOOITKH JUIsi MEHII KBaTi(piKOBAHMX MPAI[IBHUKIB 1 BUIII
3apOOITKK ISl KEPIBHUKIB 1 BUCOKOKBaII(DIKOBAHUX MPAIIBHUKIB — MOCHIIOIOTH
HEPIBHICTh Yy KpaiHi. HepiBHICTP MOke MOTIMOUTHUCS, HaBITh SIKILO CYKYIMHUH
JIOX1]1 KpaiH! 3pOCTaEc.

[Tounnaroun 3 1970 p., HEpiBHICT B AMEpHIll CTa€ BCE OLIBII MOMITHOO.
[IporieHTHa 4YacTKa CYKYIIHOTO CIMEWHOro JOXOAYy KpaiHu, OTpUMYyBaHa
HaiO1aHImo KBIHTULTIO (20 % HaceneHHS 3 HaWHMKYMM JOXO0JI0M) 3MEHIIUIACS
3 5,4% no 4,2 % 3a nepioa 3 1970 mo 1998 pp. V Toii camuii yac mporeHTHA
JacTKa CYKYITHOTO CIMEWHOTO JOXOIy KpaiHW, OTpUMyBaHa HACCICHHIM 13
HaWOLTBIIUMHK 10X0aMHu, 301biuiaacs 3 40,9 % cykymnHoro noxony ao 46,8 %.
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[Ipesunentu sk Big JEMOKpaTiB, TaK 1 BiJ pECIyOJiKaHIIB 3a OCTaHHI
I’ SITACCAT POKIB MIATPUMYBAIM PO3IIMPEHHS CBiTOBOI TopriBmi. Punox CHIA €
HaWOUTBIIMM y CBITI W HaWBIAKPUTIIIMM U1 MPOAYKIII  3apyOiKHOIO
BUPOOHUIITBA. AMEPHKAaHChKA TOJITHKA TOJIsTae B 30€peKeHH] BIAKPUTOCTI CBOTO
PUHKY U CIIOHYKaHHI 1HIIMX KpaiH 10 TakuxX camux Aid. Y miicHocti CriosydeHi
[lITaT 04OJIIOIOTh MIDKHAPOJHI 3yCHJUISI, CIIPSIMOBaHI Ha JiOepalii3alliio CBITOBOI
TOPTiBJAl ¥ IHBECTUIIIMHOTO KJIIMAaTy W YCYHEHHS TIEPEIIKOJ] Ha MUIAXY
aMEpPUKAHCHKOTO €KCIIOPTY /0 3apyO1’KHUX PUHKIB.

TEXT S5

Translate from Ukrainian into English.

ToBapna cTpykTypa sk ekcnopTty, Tak i imnopty CIIA B 2008 poiii icToTHHX
3MIH HE 3a3Haja. B aMepuKaHChbKOMY €KCIOPTI YacTKa MaliuH, oOJagHaHHS Ta
TpaHCHOPTHUX 3aco0iB ckiana 46 %, mpoaykiii xiMigyHOi mpomucioBocTi — 17 %,
MPOJIOBOJILCTBA 1  CLIbChbKOrocmojapchkoi cupoBunu — 10 9%, meraris,
JIOPOTOLIIHHUX MeTaliB 1 BUPOOiB 3 HUX — 9 %, MiHEepalIbHUX MPOAYKTIB — 7 %0,
JEPEBUHU 1 IICNTIOJIO3HO-TIAIIEpOBUX BUPOOIB — 3 %, TEKCTHIIIO, TEKCTHUIHLHUX
BUPOOIB 1 B3YTTS — 2 %, 1HIINX ToBapiB — 6 %.

B immopti CIIA yactka MamuH, 00JIaJHaHHA Ta TPAHCIOPTHUX 3ac00iB
ckiana 37 %, npoAykiii XiMigHOT MpoMuciaoBocTi — 11 %, MeTaiB, JOPOrOIiHHUX
MeTagiB 1 BuUpoOiB 3 HmXx — 8%, Tekctumo — 6%, TpoaoBOJIBCTBA 1
cuibchbkorocnogapcbkoi cupoBunun — 9 %. CIIA npoaosxkyroTh 30epiratu
JIAEpPCTBO 1 B MDKHApOIHIM TopriBm mnociayramu. OOcAr aMepuKaHCHKOTO
EKCIIOPTY TOCHyr crtaHoBuB 551,6 mupa. mon, immopty — 407,6 miupa. 1o
[lo3uTrBHE cadbA0 B aMEPUKAHCHKIN TOPTiBiI Tociyramu ckiaino 144,0 mipg.
JOJL.

OcHOBHE 30UIBIIIEHHS B €KCIIOPTI MOCIYT MPUTIATI0 Ha TPYIY «IHIII TPUBATHI
NMOCJIyTW», SKI  BKIOYalOTh B cebe  OCBITHI, (PiHAHCOBI, CTpaxoBi,
TEJIEKOMYHIKAIlIliHI,  TEeXHIYHI, KOHCYJIbTAIlliHI, IOPUJAUYHI, I1HXKECHEPHI,
apXITEeKTYpH1, MOCIYTH 31 3B'SI3KIB 3 TPOMAACHKICTIO TOIIO. TakoX 301IbIIUBCS
eKCIOPT TOCIYyTr B Taly3siX TYpU3My, BaHTOXHHUX T[E€PEBE3€Hb, POSITI Ta
JUEH31MHUX 300piB 1 MacakMpPChbKUX MepeBe3eHb. Y TOM ke uac BiAOynocs
HEBEJIMKE CKOPOYEHHS B 00JIacTi MOCAYr, TOB’S3aHUX 3 BINCHKOBUMU
KOHTPaKTaMH.

TEXT6

Translate from English into Ukrainian.

In his 2010 State of the Union Address, President Obama announced the
National Export Initiative (NEI) as part of a government-wide strategy to promote
exports. During the ensuing years, as the U.S. recovered from the economic
downturn in the ‘Great Recession’, the growth in U.S. exports has been one of the
major success stories in the U.S. economy. This is significant, as increased exports
generate many benefits to the economy; in particular, as exports grow, they support
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an increasing number of well-paying jobs. A closer look at U.S. export
performance during the period between 2009 and 2013 shows that:

e U.S. exports totaled a record of nearly $2.3 trillion in 2013, which is a
44 percent increase in the dollar value of exports from the most recent low point in
2009. Adjusted for inflation, exports increased by 27 percent over this time period.

e Jobs supported by total exports were 11.3 million in 2013, an increase of 1.6
million since 2009.

e Nearly 30 percent of gross domestic product (GDP) growth over the last five
years has been the result of export growth. This is particularly impressive given
that exports of late have accounted for nearly 14 percent of GDP.

e The largest export markets for the U.S. — Mexico, Canada and China —
contributed the most to export growth since 2009.

TEXT7

Translate from English into Ukrainian.

e An important factor in determining the U.S. growth rate of exports to a given
country is the rate of GDP growth in that country; thus, to the extent economic
growth is slowing in other parts of the world, this can restrain U.S. export growth.

e Transportation equipment experienced the largest growth over the period
between 2009 and 2013, increasing by $98.6 billion over those years, or
18.9 percent of the total increase in goods exports. Petroleum products, chemicals,
computer and electronic products and machinery also contributed significantly to
export growth during this time period.

e The number of firms exporting increased by more than 28,000 between the
years 2009 and 2012, reaching a record high of almost 305,000 exporting firms.

e At the state level, between 2009 and 2013, Texas, California, Louisiana,
Washington, and Michigan have reported the largest dollar increase in exports.
Export growth was widespread as 13 states reported an increase in exports of more
than $10 billion between 2009 and 2013 and another 10 saw exports increase by
more than $5 billion.

e Export growth between 2009 and 2012 has been widespread at the
metropolitan statistical area (MSA) level, with Houston, New York, Detroit, Los
Angeles and Miami showing the largest increases on a dollar-value basis. In total,
when measured on a nominal basis, 29 out of the top 50 MSAs set export records
in 2012.

TEXT 8

Translate from English into Ukrainian.

U.S. exports are goods and services made in the United States that are sold to
people or businesses in other countries. Goods and services from other countries
that U.S. citizens or firms purchase are imports for the United States. Like almost
all of the other nations of the world, the United States has seen a rapid increase in
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both its imports and exports over the last several decades. In 1959 the combined
value of U.S. imports and exports amounted to less than 9 percent of the country’s
gross domestic product (GDP); by 1997 that figure had risen to 25 percent. Clearly,
the international trade sector has grown much more rapidly than the overall
economy.

Most of this trade occurs between industrialized, developed nations and
involves similar kinds of products as both imports and exports. While it is true that
the U.S. imports some things that are only found or grown in other parts of the
world, most trade involves products that could be made in the United States or any
other industrialized market economies. In fact, some products that are now
imported, such as clothing and textiles, were once manufactured extensively in the
United States. However, economists note that just because things were or could be
made in a country does not mean that they should be made there.

TEXT9

Translate from English into Ukrainian.

Just as individuals can increase their standard of living by specializing in the
production of the things they do best, nations also specialize in the products they
can make most efficiently. The kinds of goods and services that the United States
can produce most competitively for export are determined by its resources. The
United States has a great deal of fertile land, is the most technologically advanced
nation in the world, and has a highly educated and skilled labor force. That
explains why U.S. companies produce and export many agricultural products as
well as sophisticated machines, such as commercial jets and medical diagnostic
equipment.

Many other nations have lower labor costs than the United States, which
allows them to export goods that require a lot of labor, such as shoes, clothing, and
textiles. But even in trading with other industrialized countries — whose workers
are similarly well educated, trained, and highly paid — the United States finds it
advantageous to export some high-tech products or professional services and to
import others. For example, the United States both imports and exports commercial
airplanes, automobiles, and various kinds of computer products. These trading
patterns arise because within these categories of goods, production is further
specialized into particular kinds of airplanes, automobiles, and computer products.
For example, automobile manufacturers in one nation may focus production
primarily on trucks and utility vehicles, while the automobile industries in other
countries may focus on sport cars or compact vehicles.

TEXT 10

Translate from English into Ukrainian.

Greater specialization allows producers to take full advantage of economies of
scale. Manufacturers can build large factories geared toward production of
specialized inventories, rather than spending extra resources on factory equipment
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needed to produce a wide variety of goods. Also, by selling more of their products
to a greater number of consumers in global markets, manufacturers can produce
enough to make specialization profitable.

The United States enjoyed a special advantage in the availability of factories,
machinery, and other capital goods after World War Il ended in 1945. During the
following decade or two, many of the other industrial nations were recovering from
the devastation of the war. But that situation has largely disappeared, and the
quality of the U.S. labor force and the level of technological innovation in U.S.
industry have become more important in determining trade patterns and other
characteristics of the U.S. economy. A skilled labor force and the ability of
businesses to develop or adapt new technologies are the key to high standards of
living in modern global economies, particularly in highly industrialized nations.
Workers with low levels of education and training will find it increasingly difficult
to earn high wages and salaries in any part of the world, including the United
States.
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3PA3KH TEKCTIB /UIA IOTOYHHUX TA III/ICYMKOBHX
KOHTPOJIBHUX POBIT

TEXT1

Translate from Ukrainian into English.

Crnonyueni Illtatu Amepuku — nijiep CBITOBOI €KOHOMIKH, KpaiHa, sika 3a
piBHEM Ta MacmTabaMd pPO3BUTKY 3HAYHO BHIIEpEIKa€E OyAb-sIKy 3 1HIIUX
PO3BUHEHHX JIEpXKaB. 3a YMOB Bce OLIbINOI riobami3aliii Mi>KHapOTHOT EKOHOMIKA
MOKa3HUKM J170BOi akTUBHOCTI Beepenuui CIIIA e "Gapomerpom" mist CBITOBOI
ekoHOMIKU. BoHu Oe3mnocepeHbO BIUIMBAIOTH HA PyX IUKIY Ta 3MIHU CTaHy
HaIllOHATBHUX €KOHOMIK. PO3BUTOK eKOHOMIYHUX mporneciB y CrnoiaydyeHux
[ItaTax AMEpPUKHU € OJTHUM 3 F'OJIOBHUX I'€HEPATOPIB 3pYLIEHb B EKOHOMIIl YChOTO
CBITY.

Ha nmouatky 90-x pokiB uyactka CIIIA y cykynnomy BBII cBity cranoBuia
25 %, gactka Amnonii — BianoBigHo 16 % Ta yactka €C — 25 %. Cnonydeni Iltatu
AMepuKHN BUPOOJISIOTh HAMOUIbIIE y CBITI TOBapiB 1 nmociyr. Halbmkul napTHepu
cyrteBo mnoctymnatoTbest iM. Tak, BHII fmonii y moTouHMX MiHAaX 1 BaJIIOTHUX
Kypcax Ha Ty > JaTy CTaHOBUB NpUOJM3HO MosioBUHY, a ®PH — ogny Tpetuny
amepukaHcbkoro oocsry BBIL.

CIIA nocifaroTh mepiie Miciie cepejl KpaiH CBITY 32 00CSITOM MPOMKCIOBOTO
BUPOOHMIITBA, MAalTh Hale(EKTUBHIIIE CUIBCBKE TOCIMOAApCTBO. Maiixke
MOJIOBUHA CBITOBOI'O €KCHOPTY 3epHa npunanae Ha Crnomnydeni [lItatu Amepuxku.

TEXT 2

Translate from Ukrainian into English.

Bucokuii cryninp 3a0e3nedenocti Cnonydenux lItaTiB AMepuky BIIaCHUMH
CUPOBUHHUMH  pecypcaMH, a TaKOXX aKTHBHE  BIIPOBAKCHHS  HUMH
PECYpCOOIIAIHUX TEXHOJOTIH CYTTEBO 3MEHIIWIM 3aJeXKHICTh KpaiHU BiJ
30BHIIIHIX JKEpEST MOCTa4aHHs CUPOBHMHM. Bliblle TOro, y Cy4acHMX YMOBax
PI3KO 3pOCTa€ 3aJE€KHICTh MOCTaYaIbHUKIB CUPOBUHHUX PECYPCIB Bl €KOHOMIKU
CIIA Ta iHIIMX PO3BUHEHUX KpaiH.

CporomHi OJHMM 3 HaWAe(IIUTHIMIUX PECypciB Yy CBITI € TMepeaoBi
TEXHOJIOT1i, TOJI K y JPKepeliaX CHPOBUHU MPAKTHYHO HEMae oOMexeHb. Termep
NOCTaYaJIbHUKH CHUPOBMHU KOHKYPYIOTH OJHE 3 OJHHM 3a JOCTYH Ha PHHKH
PO3BUHEHUX KPaiH, K1 COKUBAIOTH 70 % €KCIoOpTy €KOHOMIK, III0 PO3BUBAIOTHCA.
VY rakiil cuTyauii 3MiHM KOH IOHKTYPHM B aMEPHUKAHCBHKIH E€KOHOMIIl Ta YMOB
noctyny Ha puHOK CnomyuyeHux ITaTiB CyTTEBO BIIMBAIOTh Ha CTAHOBUIIE
eKCIOPTepiB CUPOBUHHU. Lle CroHykae OCTaHHIX aKTUBHO OOpPOTHCS 3a JOCTYH Ha
aMEpUKAHCHKUI PHHOK Ta 3MIIHEHHS Ha HBOMY BJACHUX To3uIiil. OmuH 3
pe3ynbTaTiB 11€i 00poThOU — BUBLIbHEHHS pecypciB CILIA nns BUKOpUCTaHHS Ha
MPOTPECUBHIIINX HampsMax 3aBIsSKH 33JI0BOJICHHIO YaCTMHU MOTPeO CyCHiIbCTBA
3a paxyHOK 30BHiIHBO1 TOprisii CIIIA.
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TEXT 3

Translate from Ukrainian into English.

ExoHoMmicTH yacTo KaxyTh, 10, ko Cnonydeni Illtatu uxawoTs, y pemru
CBITY 3’SIBIISIETbCA HEXKUTh. 3TITHO 3 JAaHUMH Takoi HEMpUOYTKOBOI OpraHi3ailii, siK
Pama 3 koHkypeHntocmpomoxHocTi, 3 1995 mo 2005 pik Cnomydeni Illtatn
MPAKTHUYHO 3a0€3MeUnIN TPETHHY CBITOBOTO €KOHOMIYHOTO PO3BUTKY.

3 1983 mo 2004 pik ctpimMke po3mmpeHHs iMnopTy Crnonydenumu Llltatamu
3YMOBHJIO 3pOCTaHHS CBITOBOTO ekcropTy Ha 20 %.

3a nanumu HaykoBo-nocminuuiekoi cnyx6u Konrpecy CIIA, Ha kpainu, 1o
po3BuBaroThes, y 1985 poui mpunagano 32,8 % amMepuKaHCHKOTO €KCIOPTY, a y
2006 pomui — 47,0 %. [Tpoaykiist KpaiH, 0 po3BUBatoThes, y 1985 poril cranoBuna
34,5 % amepukaHCcbKOro iMnopty, a 'y 2006 pori — 54,7 %.

Exonomika Cnonyuenux IlltatiB mpomuana xpizp mouyatok 2000-x pokiB,
HEHaue TOTY)KHUH TMOBHONPUBIIHUN TO3AIUIIXOBUK, SKUW, IEPEMIIIYIOUUCH
Oe30pIKKSIM, 3]I0J1aB  KUIbKA CKIAJHUX TIEPEIIKOJl, cepen sSKUX — oOBal
dboHIOBOTO PHUHKY, TEPOPUCTUYHI Hamaau, BiiHM B Ipaky ¥ AdranicTaHi,
CKaHJaJdu JOBKOJIa 3BITHOCTI BEIMKHUX KOpPHOpauiid, pyWHYBaHHS, CIPUYMHEH]
yparaHaMi, 1JBUILIEHHS L[1IH HA EHEPrOHOCIT Ta 3HELIHEHHS HEPYXOMOCTI.

[Ticns HeBenukoro cnagy y Oepesni - aucronaial 2001 poky aMmepukaHChKa
€KOHOMIKa BIJTHOBMWJIa CBO€ 3pocTaHHs, ske y 2002-2006 pokax B cepeHbOMY
ctaHoBWIO 2,9 %, Toal AK piBHI 1HQIIALII, 0€3p00ITTS 1 OAHKIBCHBKUX KPEIUTHUX
CTaBOK OyJIM IOPIBHSHO HU3bKUMHU.

TEXT 4

Translate from Ukrainian into English.

AMepUKaHIll BBaXKaIOTh BUIBHUM PUHOK 1 3aCO00M 3a0e3Me4eHHs 0COOUCTOI
Ta MOJITUYHOT CBOOOM, i1 3ar00iraHHs KOHIeHTpauli Biaau. deaepanbHuid ypsa
CIIA BigZHOBMB CBOIO MPUXMWIBHICTH 10 PUHKOBUX MexaHI3MiB y 1970-x pokax,
KOJIM CKAacyBaB 3aKOHHU, IO BIPOAOBXK KITbKOX JCCATWIITh 3aXUINAIUA BiJl
PUHKOBOI ~ KOHKYpPEHIII1 JesfKl ramdy3l €KOHOMIKH, 30KpeMa BaHTaKHHM
aBTOTPAHCIIOPT, IUBUIbHY aBIaIIIIO 1 TEJIEKOMYHIKAITII.

HampykeHa KOHKypeHIlisi 1 Jep>KaBHE pEeryJioBaHHS, IO W€ B HOTY 3
TEXHOJOTIYHUMU  3MiHaMmH, 3poounu  exkoHoMiky Cnonydenux  Illraris
BHUCOKOITPOIYKTUBHOIO 1 3a0€3MeUmyii aMEepPUKaHChbKUM CiM'SSM BiJIHOCHO BHCOKI
noxoau. IIpoxykrusHicts mpari y CIIA pizko 3pocna y 1990-x pokax i mocsria
MakcuMmanbHOro mpupocty y 2002 porri, konu BiH ctaHoBuB 4,1 %. Lle 3mimaumto
Jigepcbkl mo3ulli AMepuku mnopiBHsAHO 3 €Bponeiickkum Coro3oM 1 SMoHI€R,
HacaMmIiepesi 3aBASKM AaKTUBHOMY BIIPOBAXKCHHIO 1H(MOPMALIMHUX TEXHOJOTIH.
Biaroal mpupicT NpoAyKTHBHOCTI Mpalll MovaB 3HWXKyBatuca 1y 2006 por
BCTaHOBHUBCH Ha piBHi 1,6 %.

JuHamiuHa exoHoOMika TiependOadae cBoOoay Heaadi. Y CHoiaydeHux
[raTax mpoBan y O13HECI HE MPU3BOAUTH A0 COLIAIBHOTO CTUIMATU3MY, SIK L€
OyBae y neskux IHIIMX KpaiHax. Camy HEBJauyy 4acTo po3IVISAaroTh K HaOYTTS
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IIHHOTO JOCBIy MIANPHUEMIEM, SKHI HACTYIHOTO pasy, MOXIIMBO, IOCATHE
YCHIXY.

TEXT S

Translate from Ukrainian into English.

Y 2005 pomi ypsg CIIA 3apeectpyBaB cTBOpeHHS 671 THCSYlI HOBHX
TiANPUEMCTB 1 3aKpUTTs 544 Tucsd HasBHUX. [I[OpoKy CBOIO HisIBHICTH MOYHHAE
BEJIMKA KUIBKICTh MajoBioMux ¢ipM, A€sSKi 3 HHUX PO3BUBAIOTHCA, a JACSKI
3aHeNaaloTh.

[[lopoky OaHKpYTIIOTh JECATKH THUCAY KOMIAHIM, MPUUOMY JEsIKI 3 HHUX
3aKpUBarOThbCs Hazapxau. Y 2005 pori OGankpyTamMu BuU3HaIU cebe 39 Tucsy
MIIPUEMCTB.

V¥ Cnonydenux IllTaTax npunuHsOTE CBOE ICHYBaHHS HABITh BEJIUKI i 700pe
sgani kommanii. «Trans Word Airlines», «United Air Lines», «Delta Air Lines»,
«Northwest Airlines», «US Airways», «Continental Airlines», «Eastern Airlines» i
«Pan Amy» — 1e juIle HEMOBHUN NEPEIIK aBlalepeBI3HUKIB, sIKI OTOJIOCUIIN TPO
CBO€E OAHKPYTCTBO MICIIA TOTO, SIK Y 1979 poui Oyiio 3anpoBakeHo AeperyiiiiiHi
3aX0/4, 10 aKTUBI3yBaJIu KOHKYPEHI10. JlesiKl 3 HUX MMOHOBUJIM CBOIO JISUTHHICTb,
1HIII K 3HUKJIM HA3aBXK/W, a 1XHI aKTUBU TMOTJMHYIM T1 KOMIIAHIi, [0 BIKWIUA Y
KOHKYPEHTH1i 00pOTHOI.

[Ile onHi€IO0 03HAKOIO aMEPUKAHCHKOI €KOHOMIKH € TUHaMi3M. 3 12 KoMmaHi,
BHeceHUX 10 crucky Jloy Jkonca y 1986 pori, ko OyJio 3amporoOHOBaHO el
3HAMEHUTHH 1HAEKC (POHIOBOTO PHUHKY, Y HbOMY 3QJIMIIWJIACS JIHMIIE OJHA —
«General Electric». Bcei iHII mocTynoBo 3HHMKaJIM 31 CIIUCKY B MIpy TOTrO, SIK
CTaBaJIi HaA0aHHAM IHIIMX KOMIAHINA, ApoOWIMCs, ApiOHIIIANIM, BTpavyain
KOJIMIITHIO POJIb B €KOHOMIIIl 200 MPOCTO po3naganucs. JlesKi KoOMIaHii 3 nmepesiky
Hoy JlxoHca, mo mnpudnum iM Ha 3MIHY, 3alOYaTKOBYBAJIMCA SK Mai
MIIPUEMCTBA.

TEXT6

Translate from English into Ukrainian.

Electric power surged throughout the U.S. economy in the first decades of the
20th century, steadily replacing steam and water power in industrial plants. It lit
offices and households, illuminated department stores and movie theaters. It
reshaped cities, lifting elevators in new skyscrapers and powering street cars and
subways that enabled people to work farther from home. By 1939, electricity
provided 85 percent of the primary power for U.S. manufacturing. The ability to
transfer power easily over thin electric wires spurred totally new manufacturing
processes favoring automation, the use of specialized parts, and the rise of skilled
labor.

But the Great Depression of the 1930s brought economic expansion to a

devastating halt. Its causes were complex. After a decade of increasingly reckless
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stock speculation, the stock market crash of 1929 wiped out millions of investors
and crippled confidence among business executives and consumers.

The United States and other economic powers waged a destructive battle over
trade, raising tariff barriers against each other’s imports and pushing their currency
values down in an unsuccessful effort to make their exports more competitive.
Prices collapsed, impoverishing businesses and families.

TEXT7

Translate from English into Ukrainian.

Health care is one of the fastest growing industries in the United States.
National health care expenditures have grown from about 5% of GDP in 1960 to
nearly 15% of GDP in 2004. Health care costs are expected to increase further, and
become an even greater share of GDP, as the population ages and medical
technology continues to become more sophisticated. Given that these expenditures
are so high in the United States, is the quality of health care better than in other
developed nations? Using several common measures of national health, the United
States actually ranks lower than most other developed nations; this country has a
relatively low number of physicians per capita and a lower-than average rate of
childhood immunization. Average life spans are less than in most other developed
nations, and infant mortality rates are slightly above the norm.

These averages, however, fail to demonstrate the disparities in the American
health care system. The United States offers some of the highest-quality medical
care in the world; wealthy individuals from other nations often come to the U.S. to
receive the best care possible. However, unlike all other developed nations, the
United States does not have publicly-funded universal health care coverage. About
16% of Americans were without any health insurance in 2004, and this percentage
increased in recent years.

TEXT 8

Translate from English into Ukrainian.

By the time that General George Washington took office as the first U.S.
president in 1789, the young nation’s economy was already a composite of many
diverse occupations and defined regional differences.

Agriculture was dominant. Nine of 10 Americans worked on farms, most of
them growing the food their families relied on. Only one person in 20 lived in an
urban location, which then meant merely 2,500 inhabitants or more. The country’s
largest city, New York, had a population of just 22,000 people, while London’s
population exceeded one million. But the handful of larger cities had a merchant
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class of tradesmen, shopkeepers, importers, shippers, manufacturers, and bankers
whose interests could conflict with those of the farmers.

Thomas Jefferson, a Virginia planter and principal author of America’s
Declaration of Independence, spoke for an influential group of the country’s
Founding Fathers, including many from the South. They believed the country
should be primarily an agrarian society, with farming at its core and with
government playing a minimal role. Jefferson mistrusted urban classes, seeing the
great cities of Europe as breeders of political corruption. “Those who labor in the
earth are the chosen people of God, if ever he had a chosen people,” Jefferson once
declared.

TEXT9

Translate from English into Ukrainian.

The U.S. economy is in the midst of its second radical conversion. The first
represented a shift from agriculture to manufacturing. The past quarter-century has
witnessed a further evolution toward finance, business services, retailing,
specialized manufacturing, technology products, and health care. The first
revolution mated FEuropean capital to America’s burgeoning 19" century
expansion, while the current transition reflects Americans’ response to
unprecedented global competition in trade and finance.

Like other economies, the U.S. economy comprises a circular flow of goods
and services between individuals and businesses. Individuals buy goods and
services produced by businesses, which employ individuals and pay them wages
and benefits, providing the income that individuals use to make new purchases of
goods and services and investments, or to save.

The most common measure of the U.S. economy is the federal government’s
report on the gross domestic product (GDP). GDP records the value in dollars of
all goods and services purchased in the United States by individuals and
businesses, plus investments, government spending, and exports and imports from
abroad.

TEXT 10

Translate from English into Ukrainian.

Inflation has been under control thanks to stagnant wages, slow bank lending
and tepid economic growth across the world.

Stagnant wages. One of the mandates of the Federal Reserve is to create
‘maximum employment,” which is defined as all labor resources being used in the
most economically efficient way. Casual observers might believe this goal is near
through, observing traditional statistics like the unemployment rate, which now
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stands at 6.3 percent according to the Bureau of Labor Statistics. However, despite
the gains in the labor market, U.S. workers have seen little increase in pay.

Companies lack pricing power. In a classic ‘chicken or the egg’ argument,
there is a historical argument that wages don’t begin to grow until prices go up. In
other words, as things become more expensive, workers will demand higher
wages. In this slow and sluggish economic recovery, it has been difficult for most
companies to raise prices due to weak demand. Some may take issue with the
claim that prices haven’t increased, pointing to rises in gas, college tuition, health
care, food, etc. However, key areas of the economy have seen price declines since
2005, including housing, electronics and clothing. After compiling all the things
that Americans purchase, prices just haven’t gone up very much and employers
aren’t being pressured to dole out raises. This will likely remain the status quo until
the economic recovery picks up steam.
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2. ECONOMIC STRATEGIES

UNIT 2.1.
STATE-OWNED AND PRIVATE-OWNED SECTORS.
PRIVATIZATION.

TEXT1

Translate from Ukrainian into English.

JIeXTO CKap»KUThCsA, IO POJIb YpsiAOBOrO peryitoBaHHs B ekoHomini CHIA
HAJTO MAaJIOICTOTHA 1 HecBoeyacHa. [HINI >k HapiKalTh, 10 aMEepUKaHChKa
C€KOHOMIKAa HACTUIBKM 3aperysibOBaHa, IO 1ii HaBiTh HE MOXKHA Ha3BaTU
BUTLHOPUHKOBOIO. Halzamexuimi auckycii B 1CTOpii aMEpPUKaHChKOI €KOHOMIKH
pPO3rOpTAIMCS CaMe IOBKOJIA TUTaHHS PO POJIb YPAIY.

Harosoc Ha npuBaTHIi BIACHOCTI Y3rOJXKYETHCS 3 AMEPUKAHCHKOIO BIPOIO B
ocobucty cBoOoay. 3 yaciB 3J00yTTS HE3aJICKHOCTI aMEpUKaHIll 37e01IbII0T0
Hamaranucsi OOMEKUTH BIAly ypsay HaJ TPOMAISHHUHOM, Y TOMY YHCIL Y cdepi
€KOHOMIKHU. BUIbIIICTh aMepUKAHIlIB MEPEKOHAHA, 110 €KOHOMIKA 37]aTHA JIOCATTH
KpalMx pe3yibTaTiB Ha 3acajax MPHUBATHOTO MiANPUEMHHUIITBA, a HE JEPKABHOTO
peryJatoBaHHS.

OpnHak, He3BaXKAIOUW Ha 11€, aMEPHUKaHIIl XOUYTh, 1100 ypsiJl BUKOHYBaB MEBH1
dbyHKIIi B €KOHOMIII, W aMepuKaHChbKa IPaBOBa CHCTeMa 3a0e3neuye MIilHy
1H(DpacTpyKTypy ISl BeJIeHHs O13HECY.

[[lo6 mouaTtwm Oi3Hec, MpUHAKWMHI JICTAJLHUM, CIIIJT OTPUMATH JO3BLI BJIAIH.
[ITo6 3acHyBaTH KOpIOpAIlilo, CIiJ] 3apeecTpyBaTH il CTaTyT B ypsAlli OJHOTO 3
50 mrTariB (MOHAJ MOJOBHHY BCIX aMEPUKAHCHKUX KOPIIOpAIliii 3apeecTpOBAHO Y
KpuxiTHOMy 1mTaTi [lemaBep, peryasToOpHE 3aKOHOJABCTBO SKOTO BBaXKA€ThCS
HalicripusTuBimuM). KpiM Toro, 3amodaTrkyBaHHs Ol3HECY BUMAarae peecrpaii,
JEH3YBaHHS Ta OAep>KaHHA JO3BOJIB HA MICLIEBOMY PiBHI.

TEXT 2

Translate from Ukrainian into English.

bisHecy mnotpibHa cymoBa cuctemMa ISl 3aXHMCTy TIpaBa BJIACHOCTI,
3a0€3MeUYCHHS] HeYXUJILHOTO BUKOHAHHS JIOTOBOPIB 1 PO3B'SI3aHHS TOCTIOJAPCHKUX
CYIIEPEUOK.

JepkaBa 3axuIae criokuBaua Bij O13Hecy: denepalbHUM ypsiJl, HaMPUKIa,
3aCTOCOBYE  AHTUTPACTOBE  3aKOHOJABCTBO, 1100 3amoOiratu  peanizarii
MOHOIIOJIBHUX CXeM a00 pYWHYBaTH iX, KOJU OI3HEC JOCTATHBO MOTYKHHI, 1100
YHUKATH KOHKYpEHUIi. Ypsia BIAIIKOJOBYE 30MTKH, 3aBllaHl TpoMajsiHaM
HEZ00POCOBICHUM 013HECOM, 1 BIAKIMKAE 3 MPOAAXKY HEOE3MEeUH1 TOBAapHU.

JlepxcaBa PETYNIOE MIATBHICTh TPUBATHUX KOMITaHIH 3 METOI 3aXHUCTY
300pOB’sl Ta O€3MeKH TPOMaJsiH 1 OXOPOHH JOBKULIA. Tak, HampHKIa,
amMepuKaHCcbka AJMIHICTpallisi 3 MPOJOBOJBCTBA 1 JIIKIB 3a00pOHSAE peasizalliio
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HEOE3MEeUHNX MEIUWYHMX TpernapariB, a AAMiHICTpauis 3 Oe3neku mpari Ta
3JI0POB’s 3aXUIla€ pOOITHUKIB BiJl MIKIJIMBUX YMOB TIpari.

OCK1JIbKM aMepHUKaHIll Bce OUIbIle MeperMaroThCs BILUIMBOM MPOMUCIOBOCTI
Ha JA0BKULIs, KOHTpec yxBanuB 11Ty HU3KY 3aKOHIB, IIO CTOCYIOTHCS KOHTPOJIIO 32
YUCTOTOIO MOBITps, Boau 1 TIpyHTiB. Arenmiss CIHIA 13 3axucTy OBKULIA,
3acHOBaHa y 1970 pori, BUCTyNUIa KOOPAWHATOPOM Oarathox ¢eaeparbHuX
porpaM 3axUCTy HaBKOJUIIIHBOTO CEpeqoBHINA. BoHa BCTaHOBIIOE TpaHWYHI
HOPMH 3a0pYyAHEHHS 1 CTEXHUTh 3a IX JOTPUMAaHHIM, a TaKOX YKIagae rpadixu
IpUBEICHHS TIANPUEMCTB-3a0pyIHIOBAYIB Y MEK1 YUHHUX CTaHAAPTIB.

TEXT 3

Translate from Ukrainian into English.

BrpydanHs JnepkaBu 3HAYHO aKTHBIZYBAJOCS MiJ 4Yac HAUTHKYOTrO
BUNPOOYBAaHHS JII aMEpPUKAHChKOI ekoHOMikM — Bemmkoi menpecii 1929-1940
pokiB. IIlo0 BpsaTryBatu ekoHOMIKy kpainu, [Ipesmaent Ppanxmin J[. Py3penst
3arpoBaJUB MOJITUYHUHN Tak 3BaHuM «HoBUil Kypey.

barato 3akoHOIaBUMX HOPM Ta IHCTUTYLIH, $KI BH3HAYalOTh OOIMYYS
Cy4acHOI aMEpUKaHChKOi €KOHOMIKH, O€pyTh MOYATOK BIJ 3aKOHIB, YXBaJEHUX Yy
pamkax «HoBoro kypcy» 1 CHpsMOBaHUX Ha PO3IIMPEHHS BIUIMBY JEPKAaBH Y
cepi perynaoBaHHs Oi3HeCy Ta 3a0e3nedeHHsi JoOpoOYyTy HaceleHHs. Y POKHU
«HoBoro kypcy» 0yJi0 TUPEKTUBHO BCTAHOBJIEHO MIHIMAJIbHUN PO3MIp 3apOOITHOI
IJIaTHI ¥ MaKCUMajbHY TPHUBAIICTh pOOOYOro MHS, 3alpOBaHKEHO Mporpamu i
3aCHOBAHO areHilii, 0e3 sIKUX HUHI HEMOXJIMBO YSIBUTH aMEPUKAHCHKY €KOHOMIKY,
3okpema Kowmicito CIIA 3 miHHUX mamnepiB Ta O6ip»KOBOT AISUIBHOCTI, IO PETrYJIO€e
dboHmoBUIl pUHOK, (denepanbHy KOPIOpAIi0 31 CTpaxyBaHHS OaHKIBCHKUX
JIETIO3UTIB, SIKA TapaHTy€ TIOBEPHEHHsS TPOIIeH BKIAJHUKAM, 1 CHCTEMY
COIIIAJIHOTO CTpaxyBaHHS, IO TapaHTye TpOMaJsHaM TEHCIliHE 3a0e3reyeHHs
BIJIMTOBIJTHO /10 BHECKY, 3p00JIEHOTO HUMU 32 Yac TPYAOBOI TiSITLHOCTI.

TEXT 4

Translate from Ukrainian into English.

He3Bakatounm Ha HaASBHICTh PO3BHUHYTOTO PETYISTOPHOTO 3aKOHOJIABCTBA, Y
pEeUTHHTY KpaiH 13 HaUCHPUATIUBIIIMMHU YMOBaMH BeI€HHS Oi3HeCy, YKJIaJIeHOMY
CeitoBum Oankom y 2007 pomi, Cnonyueni Illtatu mocinmu Tpere wicrge,
noctynusimch juimie Cinramypy 1 Hosiit 3enmanmii. [[ep>kaBHOTO peryiroBaHHS
crocyBanucs Bci 10 kpurtepiiB, 3a SKUMHU OIIHIOBAJIM KpaiHW: 3alo4YaTKyBaHHS
BJIACHOI CMpaBH, JIIICH3yBaHHS, HASBHICTh HAWMaHUX POOITHUKIB, peeCTparlis
BJIACHOCTI, JOCTYM JI0 KPEAUTIB, 3aXUCT 1HBECTOpPA, MOJATKOBA MOJIITHKA, YMOBH
JUIST MIKHApPOJHOI TOPTiBii, 3a0€3MeUeHHs] JOTOBIPHOI AUCHUIUIIHM, 3aKPUTTS
Oi3HecCy.

JlepkaBHa TOJIITHKA 37aTHAa COpusATH Oi3Hecy. Tak, HaNMpUKIaA, MOJAaTKOBI
MJIBIY HE JIMILE CTUMYJIIOIOTh Y TPOMaJIsiH Oa’kaHHSI MaTH BJacHE MOMEIIKAHHS —
noHaa 70 % amepuKaHIIB KOPUCTYIOTHCS MPaBOM MPUBATHOI BJACHOCTI HA CBOE

54



KHUTIO, — a # CTBOPIOIOTh MNOTEHLIAd MJii PO3BUTKY PHUHKY HEPYXOMOCTI,
Oy/IBEIBHOT 1HIYCTPIl Ta IMOTEYHOTO KPETUTYBaHHS.

HepxaBa (inaHcye HaykoBl gociipkeHHs. denepanbHUil ypsj BUTpadae
KOIIITH B OCHOBHOMY Ha PO3pOOKYy Ta BUIPOOYBaHHS 030pO€HB, ajie i JormomMarae
Cnonyuyenum llltaram 3anuimaTtucs JiepoM y raixysi 010J0rii.

JlepkaBa 00CTOIOE IHTEPECHM aMEpPUKAHCBKOTO OI3HECY y MIDKHapOIHIN
TOPTIBII, (heepaTbHU yps TIOMaraeThbcsl 3HKEHHS TapudiB 1 MUTHHX Oap'epiB
JUIS  aMEpPUKaHChKOTO IMIOPTY 1 3axuilae aMepuKaHChbKI KOMMaHii Bij
HE00POCOBICHOT KOHKYPEHIIli Ha CBITOBOMY PUHKY.

TEXT 5

Translate from Ukrainian into English.

JlepxaBa 3abe3reyye BUKOHAHHS JIeAKUX crnenuPiuaux QyHKIIH, 110
CTOCYIOTBCSI, 30KpeMa, HalllOHAJIbHOI O€3MeKU, CYJOUYMHCTBA, 3aXHUCTY JOBKLILIS,
OyIIBHUIITBA JIOPIT, TOCTIIPKEHHS KOCMIYHOTO MPOCTOPY, TOOTO THX, SIKI BOHA, HA
3arajbHe IEPeKOHaHHS, 3/JaTHAa BUKOHYBATH €(hEeKTUBHIIIE, HXK MPUBATHUM O13HEC.

VYpsin nbae npo motpedu, siIKi BUXOASATH 3a MEXI KOMIIETEHIIT puHKY. BiH
BUIUIAYY€ CTPAXOBl CyMH TpoMajsHaMm, SiKi BTpadarTh poOOTY, 1 HaJae JCIHIeBl
KPEAUTH JIIOJISIM, [0 3aTMIIAIOTECS 0€3 Jaxy HaJa TOJIOBOIO BHACTIAOK CTHXIHHOTO
muxa. CucreMa COLIAIBHOTO CTpaxyBaHHsS, WHI0 (PIHAHCYEThCSA 3a PaxXyHOK
MOJATKIB, SIKI CTATYIOThCSA 3 pOOOTOAABLIB 1 HAHMaHUX POOITHHUKIB, € OCHOBHUM
JDKEpEeoM HAAXOKEHb I aMEePUKAaHCHKUX TEHCIOHEpiB. Y paMKax MporpaMu
«Medicare» 3aiHCHIOETBCS OIIaTa ACSIKMX MEIUYHHX IMOCIYT, M0 1X HaJalTh
mitHIM TpomaasHaMm. [lomiOHy ponb 1040 Mano3abe3neyeHnX aMepUKaHCHKUX
poauH BukoHye mporpama «Medicaid». YV GaraThox mTatax iCHYIOTh MPOrpaMH
YPSIOBOI MIATPUMKH 3aKJIAIB JJII YTPUMYBAHHS JIOJIEH, SKI CTPa)XJAarOTh Ha
NCUXIYHI W TSDKKI COMATUYHI 3aXBOPIOBaHHA, ¢efepanbHuid ypsJ HaJae
MPOJIOBOJIbY1 KAPTKH, 32 SIKUMH HaWO1IHINII aMEpUKaHIl MAalOTh 3MOTY KYIyBaTH
xapuli.

TEXT6

Translate from English into Ukrainian.

Some of America’s leading news analysts are beginning to recognize the
fallacy of the ‘free market.” “We are privatizing ourselves into one disaster after
another” — said Ted Koppel. Fareed Zakaria admitted, “l am a big fan of the free
market... But precisely because it is so powerful, in places where it doesn’t work
well, it can cause huge distortions.” They’re right. A little analysis reveals that
privatization doesn’t seem to work in any of the areas vital to the American public.

Health Care

Our private health care system is by far the most expensive system in the
developed world. Forty-two percent of sick Americans skipped doctor’s visits
and/or medication purchases in 2011 because of excessive costs. The price of
common surgeries is anywhere from three to ten times higher in the U.S. than in
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Great Britain, Canada, France, or Germany. Some of the documented tales: a
$15,000 charge for lab tests for which a Medicare patient would have paid a few
hundred dollars; an $8,000 special stress test for which Medicare would have paid
$554; and a $60,000 gall bladder operation, which was covered for $2,000 under a
private policy.

As the examples begin to make clear, Medicare is more cost-effective.
According to the Council for Affordable Health Insurance, Medicare
administrative costs are about one-third that of private health insurance. More
importantly, our ageing population has been staying healthy. While as a nation we
have a shorter life expectancy than almost all other developed countries,
Americans covered by Medicare INCREASED their life expectancy by 3.5 years
from the 1960s to the turn of the century.

TEXT7

Translate from English into Ukrainian.

Water

A Citigroup economist gushed, “Water as an asset class will, in my view,
become eventually the single most important physical-commodity based asset
class, dwarfing oil, copper, agricultural commaodities and precious metals.”

A 2009 analysis of water and sewer utilities by Food and Water Watch found
that private companies charge up to 80 percent more for water and 100 percent
more for sewer services. A more recent study confirms that privatization will
generally ‘increase the long-term costs borne by the public.” Privatization is
“shortsighted, irresponsible and costly.”

Numerous examples of water privatization abuses or failures have been
documented in California, Georgia, Illinois, Indiana, New Jersey, Texas,
Massachusetts, Rhode Island — just about anywhere it’s been tried. Meanwhile,
corporations have been making outrageous profits on a commaodity that should be
almost free. Nestle buys water for about 1/100 of a penny per gallon, and sells it
back for ten dollars. Their bottled water is not much different from tap water.

Worse yet, corporations profit from the very water they pollute. Dioxin-
dumping Dow Chemicals is investing in water purification. Monsanto has been
accused of privatizing its own pollution sites in order to sell filtered water back to
the public.

TEXT 8

Translate from English into Ukrainian.

Transportation
As Republicans continue to deride public transportation as ‘socialist’ and
‘Soviet-style,” China surges ahead with a plan to create the world’s most advanced
high-speed rail transport network. Government-run high-speed rail systems have
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been successful in numerous other countries, and England and Brazil both lament
industry privatization.

As a warning to wannabe Post Office privatizers, Greyhound and Trailways
once provided service to remote locations in America, but deregulation intervened.
The bus companies eliminated unprofitable routes, and cutbacks and salary
decreases, all in the name of optimal profits, resulted in drivers working up to 100
hours a week — a fact to consider any time each of us ride the bus.

With privatization comes automatic rate increases. Chicago surrendered its
parking meters for 75 years and almost immediately faced a doubling of parking
rates. California’s experiments with roadway privatization resulted in cost
overruns, public outrage, and a bankruptcy; equally disastrous was the state’s foray
into electric power privatization. In Pennsylvania, an analysis of school busing by
the Keystone Research Center concluded that “Contracting out substantially
increases state spending on transportation services.”

TEXT9

Translate from English into Ukrainian.

Banking

The industry is bloated with deceit and depravity. Almost all of the big names
have taken part. Goldman Sachs designed mortgage packages to lose money for
everyone except Goldman. Countrywide and Wells Fargo targeted Blacks and
Hispanics for unaffordable subprime loans. HSBC Bank laundered money for
Mexican drug cartels. GE Capital skimmed billions of dollars from its customers.
Dozens of hedge fund managers have been guilty of insider trading. Bank of
America and JP Morgan Chase hid billions of dollars of bonuses and losses and
loans from investors. Banks fixed interest rates in the LIBOR scandal. They
illegally foreclosed on millions of homeowners in the robo-signing scandal.

This is all the result of free-market deregulated private business. The best-
known public bank, on the other hand, is the Bank of North Dakota, which remains
profitable while serving small business and the public at low cost relative to the
financial industry.

Prisons

One would think it a worthy goal to rehabilitate prisoners and gradually
empty the jails. But business is too good. With each prisoner generating up to
$40,000 a year in revenue, it has apparently made economic sense to put over two
million people behind bars.

The need to fill privatized prisons has contributed to mass jailings for drug
offenses, with African Americans, who make up 13 % of the population,
accounting for 53.5% of all persons who entered prison because of a drug
conviction. Yet marijuana usage rates are about the same for Blacks and whites.

Studies show that private prisons perform poorly in numerous ways:
prevention of intra-prison violence, jail conditions, rehabilitation efforts.
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Investigations in Ohio and New Jersey revealed a familiar pattern of money-saving
cutbacks and worsening conditions.

TEXT 10

Translate from English into Ukrainian.

Consumer Protection

Warning signs about unregulated privatization are becoming clearer and more
deadly. The Texas fertilizer plant, where 14 people were killed in an explosion and
fire, was last inspected by the Occupational Safety and Health Administration
(OSHA) over 25 years ago. The U.S. Forest Service, stunned by the Prescott,
Arizona fire that killed 19, was forced by the sequester to cut 500 firefighters. The
rail disaster in Lac-Megantic, Quebec followed deregulation of Canadian railways.

Regulation is meant to protect all of us, but anti-government activists have
worked hard to turn us against our own best interests. Among recommended
Republican cuts is the Federal Emergency Management Agency (FEMA), which
rescued hundreds of people after Hurricane Sandy while serving millions more
with meals and water. In another ominous note for the future, the House passed the
Clean Water Cooperative Federalism Act of 2011, which would deny the
Environmental Protection Agency the right to enforce the Clean Water Act.

Deregulation not only deprives Americans of protection, but it also endangers
us with the persistent threat of corporate misconduct. As late as 2004 Monsanto
had insisted that Agent Orange ’is not the cause of serious long-term health
effects.” Dow Chemical, the co-manufacturer of Agent Orange, blamed the
government. Halliburton pleaded guilty to destroying evidence after the Gulf of
Mexico oil spill in 2010. Cleanups cost much more than the fines imposed on
offending companies, as government costs can run into the billions, or even tens of
billions, of dollars.
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UNIT 2.2
MONOPOLIES AND MERGERS

TEXT1

Translate from Ukrainian into English.

3aBASKHM BUCOKMM MNPUOYTKAM MOHOIOJbHI CTPYKTYPH MarOTh Oiblie
MOXJIMBOCTEH (h1HAHCYBaTH HAYKOBO-AOCIIIHI pOOOTH, BIPOBAIKYBATH HOBITHIO
TEXHIKY 1 TEXHOJIOT110, 3/IIMCHIOBATH TepekBaiidikaiito npaimiBHuKiB. KpiMm Toro,
eeKT «MaciTady BUPOOHMIITBA» BEIUMKHUX MIAMPUEMCTB A€ 3MOTY iM BUPOOJISATH
JIeIIeBy 1 SKICHY NMPpOAYKIli0. Benuki manpueMcTBa OUIBII CTIMKI B yMOBax KpH3,
110 3MEHIIIY€ piBEHb O€3pOOITTS 1 COIIAIbHY HAINIPYTY Y CYCIUIbCTBI.

ToMmy cydacHa e€KOHOMIYHA HayKa BBa)ka€, 10 HE MOXHA OTOTOKHIOBATHU
MOHATTS «MOHOIIOJISH) 3 TOHATTSM «BEJUKE ITAMPHUEMCTBO», HABITH SKIIO BOHO
Ma€ BHCOKY YacTKy BHUpPOOHHUIITBA 1 peaiizaiii mpoaykiii. MOHOMOMIEW Clij
BBKATH JIMIIE T€ MIIIMPHUEMCTBO, SIKE BUKOPHUCTOBYE PUHKOBY BJIaay - JIHUKTYE
L[IHA HAa PUHKY, EPENIKO)Ka€ KOHKYPEHIIIT 1 3/1iCHIOE 1HII1 HeratuBHi All. [Ipotu
TaKuX MIJANPUEMCTB-MOHOMOJICTIB 3 METOI 3alo0IrTH  3JI0BKMBAHHIO  1X
CTaHOBHILIEM JieprKaBa 31MCHIOE aHTUMOHOIIOJIbHY TOJIITUKY.

AHTUMOHOTIOJIbHA TIOJITHKA — 1€ KOMIUIEKC 3axO[iB, pO3pOOJICHUX 1
BIIPOBA/DKCHUX y 0aratboX KpaiHax CBITY, CIPSMOBAaHUX Ha MPUIMHEHHS,
nomepe/KEHHsT W OOMEXKEHHSI [ISUIbHOCTI MOHOIIONIN, a TaKoXX CTBOPEHHS
BIJIITOBITHOTO 3aKOHOJABCTBA.

TEXT 2

Translate from Ukrainian into English.
B CIIIA xomnanii Hamaramucsi 00°‘€JHaTH pecypcH AJiA TOCATHEHHS MEBHUX

[UJIeH 3 MOYaTKy 1ICHYBaHHS Jep>KaBU. AKTUBHO TPOIIEC 3/1HCHIOBABCS B MEPIO 3
1881 mo 1911 poku mpu CTBOPEHHI TITAaHTCHKUX MOHOIOJIICTUYHUX TPECTIB, SIKI
CKYNMOBYB&JIM aKIlii KOHKYPYIOUMX KOMIIaHIi B HA(TOBUX Ta METATyPridHHX
rajry3sX TPOMHUCIOBOCTI ISl BCTAHOBJICHHS KOHTPOJIO HaJ PUHKAMH. 3IUTTA 1
MOTJIMHAHHS KOMITaHIi MPOTITOM 1CTOPii HOCKUJIM XBHJICTIOAIOHUM XapakTep.

[lepmmii miK 3IWATTA TpUNAAAE HA IMOYATOK JCB'STHAIIATOTO CTOJITTS.
OO06‘enHaHHs TIANPUEMCTB OYyJI0O BHUKJIMKAHO 3MIHOK 3aKOHOJABYOiI Oa3zu 1
HECTIPUATIMBUMH yMOBaMU IS BeACHHS Oi3Hecy. Breprie 3'sBuiics kommaHii,
10 3alHSJIM MOHOITIOJIbHE IOJIOKCHHS. MOJKIIMBICTh BIUTMBATH HAa PUHKOBI ITIHU
3a0e3neyyBaja iM BUCOKY MPUOYTKOBICTh 1 3MIHIOBajJa CyTh PUHKOBOI €KOHOMIKH,
o 6a3zyBajacsi Ha MPUHITUIIAX BUTHHOI KOHKYPEHIIii.

B icTropuuHiil peTpoCneKTHBI LIKaBUN CIUJIECK 3JIMTTS KOMIIaHId, 3alHATUX Y
pI3HUX BHAAaX O13HeCcy, TOOTO 3JIUTTS KOHIJIOMEPATHOro TUIly. bym Bemukux
nvBepcr(iKOBAaHUX KOMIaHIMA, TOOTO KOHTJIOMEparTiB, mpumaaae Ha 60-Ti poku
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HAIIIOTO CTOPIYYsl, XO4a BEJIMKI KOHIJIOMEepaTH cTBOproBanucs e B 20-Ti poku. Ix
CTBOPEHHS 1HIIIIOBAJIOCS 3aBAaHHAMH M1JiTapu3allii eKOHOMIKH, a B 60-T 1 poKu
dbopMyBaHHS KOHTJIOMEPATiB B110yBaJIOCsS Ha KOMEPITiHHIN OCHOBI.

TEXT 3

Translate from Ukrainian into English.
Y 1887-1904 pp. O611bIIiCTh BUTIAJKIB 3UTTS 3A1MCHIOBAIACS 32 TIPUHITUIIOM

TOPU3OHTAJIBHOI 1HTErpaiii. Y BCIX Taly3siX MNaHyBaJd MOHOMOJMII, €IHHI
noMminyroui  (pipmu. Takox mouanu 3'IBAATACS — HIANPUEMCTBA, SKI Oyiu
MOMNEPETHUKHN CYYaCHUX BEPTUKAIBHO IHTETPOBAHUX KOPIOPAIIiil.

VY 1916-1929 pp. y 3B's13Ky 3 A1€10 aAHTUMOHOMOJIBHOTO 3aKOHO/IaBCTBA 3JIUTTS
KOMIAaHIN y ramy3sX NpU3BOJUTH HE 10 TNaHyBaHHA MOHOIOJII, a 0 TMOSBU
OJIIFOMOJI1, TOOTO 0 IOMIHYBaHHSI HEBEJIMKOIO YUCia HanOuibmx ¢ipm. Ha Toii
4yac XapaKTepPHUMH CTaIOTh BEPTUKAIbHI 37UTTS 1 AMBEPCU(PIKOBAHICTD.

Y 60-70-11 poku 20-r0 CTONITTS XapakTEpPHUM CTaB CIUIECK 3JIHUTTS
KOHIJIOMEpATHOro THIly. 3a oliHko PenepanbHoi ToprosenbHoi koMicii CLIA, 3
1965 no 1975 pp. 80% 31uTTa TpU3BENTU 0 YTBOPEHHS KOHTIIOMepaTiB. Yucio
YUCTOIO KOHITIOMEPATHOrO 31uTTA 3pocno 3 10,1% y 1948-55 p. mo 45,5% y
1972—79 pp. VY Toit camuii mepio AHTUMOHOIOJLHE 3aKOHOJABCTBO IOYAJIO
oOMEeXyBaTH  TOPU3OHTaJbHY 1  BepTUKaldbHy  iHTerpauiro.  KiIbKICTb
TOPU3OHTAIBHUX 3IUTTIB cKopoTwiiocs 3 39% y 1948-55 pp. no 12% y 1964—
71 pp.

B 80-1i pp. nmpulOyTku KOHTJIOMEpATIB CTajdu 3HMXKyBatucs. Kommanii, 1mo
BXOJWJIM B KOHIJIOMEpATH, TMOKa3yBaju Tipiii pe3yJlbTaTh, HDK HE3aJIEekKHI
MIJIPUEMCTBA B THUX K€ Taly3siX, a HOBI MOTJIMHAHHS MPUHOCWIN 30UTKU. Y
nepinii  nojsoBuHI  80-X pOKIB NOIJIMHAHHS  KOHIJIOMEpaTaMu KOMIIaHIN
3aKIHYyBaJIMCS HeBAauerd B 74% BumankiB. 3 ypaxXyBaHHSM MOM'SKIICHHS
AHTUMOHOIIOJIBHOTO 3aKOHO/JABCTBA y LEW IMeploJ CTaldd OuIbII THUIIOBUMH
TOPHU30HTAIBHI 3IIUTTS.

TEXT 4

Translate from Ukrainian into English.
B 90-11 poku MHUHYJIOro CTOJITTS METOIO IMOIJIMHAHb CTajio IparHeHHs

3a0e3MeuYnTH CTa0UIBHICTS B YMOBax MIHJIMBUX pHUHKIB. [OJIOBHOIO METOIO
o0'eTHAHHS CTajla €KOHOMISI Ha MaciiTabax BUPOOHUIITBA, BUKOPUCTAHHS TOTOBOI
Mepexi 30yTy B cepi MIsTTBHOCTI mapTHEpa 1 JiKBiAarlis MOABIMHUX 3ycuib. B
pe3ynbTaTi BUCOKOiI KOHKYpEHIli 1 HEBM3HAUYEHOCTI 30BHILIHBOTO CEPEIOBHINA
CTaB TMOMYJSPHUM TOPU3OHTAIBHUI TUN 3IUTTA. Tak, y CTaJeauBapHii
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IPOMHUCIIOBOCTI ~ YHACHIOK HAJUIMIIKY BHUPOOJEHOI MpOoAyKUii BigOymocs
CKOPOYEHHS KUTBKOCTI MiAMPUEMCTB TaTy3i.

Y 1997-98 pokax Oym 37IUTTS OXONHUB (PIHAHCOBI IHCTUTYTU. 3 TOTJISILY
€KCIIEPTIB, IPUUMHU LbOTO CIUIECKY OYyJM IOB'A3aHl 3 3arajlbHUMU HpOLECaMU
riobanizaiii B eKOHOMIIl, OYIKyBaHUM CTBOPEHHSIM €BPONEHCHKOTO €KOHOMIYHOTO
1 BaJIIOTHOTO cOi03y. B KOXkHil 00nacTti Gi3Hecy icHyBanu cnenudivni GpaxTopw,
Kl O0OyMOBIIOBaNM 3NMUTTSA. Hampukian, Ha 3pOCTaHHS KUIBKOCTI 3JUTTS
KOMIaHi#, 10 Creniati3yloThCsl Ha (IHAHCOBIM MISIBHOCTI, BIUTMHYJIO 3pOCTAaHHS
HOMUTY Ha iX IOCIYTH, a TaKOX 30JIMKEHHS PI3HUX CEKTOpIB PUHKY, 30KpeMa
0aHKIBCBHKOTO 1 CTPaxoBOTO.

3MUTTA 1 TOTMHAHHS Oy XapakTepHl JJisi aBTOMOOLIBLHOT MPOMHUCIOBOCTI
IPOTArOM BCHOI'O MHUHYJIOTO Ta MOYATKy I[bOr0 cTopivds. HepiBHO3HAaYHI yMOBH,
mo ckianucs Ha puHkax CHIA 1 €Bpornu, pi3HI IPOrHO30BaHI TEMIH 3POCTaHHS
NpUOYTKY MNapTHEPIB CIHPUYMHMIA 1 HEPIBHO3HAYHI YMOBH YrOAM MO 3JIUTTIO
KOMITaHI# y 111 Tamy3i.

TEXT 5

Translate from Ukrainian into English.

[lepmmii aHTUMOHOTIOBHUM (AHTUTPECTOBCHKUI) 3aKOH - TaK 3BaHUM 3aKOH
[lepmana - Oy npuiinsatuii y CIHA y 1890 p. Iliznime 3akon Lllepmana Oymno
nonoBHeHo 3akoHoMm Kueittona (1914 p.), 3akonoM mpo denepasibHy TOProBy
komicito (1914 p.) Ta 1HmWIKUMH, SKI CKIQJIA OCHOBY AaHTUTPECTOBCHKOTO
3akoHogaBcTBa CIIA. 3a npuxnagom CIHJA B 1HIIMX KpaiHax CBITY TaKOX
CXBAJIIOBAJIM AHTUMOHOIMOJBHI 3aKOHU. AHTUTPECTOBE 3aKOHOAABCTBO 3a THIIOM
amepuKaHcbkoro Oyno npuitHsaTe y BenukoOputanii B 1948 p., y ®pannii B 1963
p, B ITami 1964 p. V kpainax CxigHoi €Bponu aHTUMOHOIIOIBHE 3aKOHOJABCTBO
noyanu po3poosiatu Hanpukifii 80-x pokiB XX cT.

OnHak aMepHUKaHChKa 1 €BpOoNeiicbka aHTUMOHOIIOJIbHA MOJITUKA MalOTh CBOI
0COOJIMBOCTI: aMEpPUKAaHChKA - CIPSMOBaHA, FOJJOBHUM YMHOM, IIPOTH MOHOIOJMII
AK CTPYKTYpHOI OJMHHII; €BpPOINEHChKA MAa€ PEryJIsTUBHUA  Xapakrtep 1
CIPSIMOBY€THCS, TOJIOBHUM YMHOM, Ha MPOTU/II0 HETAaTUBHUM TPOSBaM PUHKOBOI
BJIAAA MOHOITOJIH.

Y cydacHMX yMOBaxX HalllOHAJIbHMM Ta  HaJIHALIOHAJbHUN  PIBHI
KOHKYPEHTHOTO 3aKOHOAABCTBAa B €BpOIl CTBOPIOIOTHCS 32 YMOB 1HTErpalliiiHUX
MPOLIECIB B EKOHOMIIIl Ta MOCUJICHHSI MI>KHAPOIHOT KOHKYpeHii. B koxHii KpaiHi
€pponeiickkoro  Coro3y i€  HallOHaJdbHE KOHKYPEHTHE 3aKOHOIAaBCTBO,
CKOOpPJMHOBaHE 3 3arajbHOeBporeichkuM. KonkypenTHa mnomituka €C Mae
peryJlaTUBHMA  XapakTtep,  TOOTO  CHOpsIMOBaHa  NPOTH  HETaTUBHUX
MOHOTIOJTICTUYHHUX TTPUHOMIB.
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TEXT6

Translate from English into Ukrainian.

A monopoly is a business where there is the only provider of a good or
service. That gives it a tremendous competitive advantage over any other company
that tries to provide a similar product. Some companies become monopolies
through vertical integration. They control the entire supply chain, from production
to retail. Others use horizontal integration, buying up competitors until they are the
only ones left. Still others, like utilities, benefit from government regulations that
give them a particular market. Governments do this for electricity production and
delivery because it is too important to tolerate the disruptions that come from free
market forces.

Monopolies restrict free trade, preventing the market from setting prices. That
creates the negative effects. Since monopolies are the only provider, they can set
any price they choose. That is known as price-fixing. They can do this regardless
of demand because they know the consumer has no choice. It is especially true for
goods and services where there is inelastic demand. That is where people do not
have a lot of flexibility. An example of this is gasoline. There are choices, such as
mass transit or bicycles, but they are not a natural substitute in many areas.

TEXT7

Translate from English into Ukrainian.

Not only can monopolies raise prices, but they can also supply inferior
products.

That has happened in some urban neighborhoods. Grocery stores know that
the poor urban dweller has fewer alternatives. Monopolies eliminate the
manufacturer's incentive to innovate and provide "new and improved" products.
That used to be true of cable companies. It was expensive to lay new cable, so
residents had to accept the cable company's service and prices. Disruptive
technology is the worst enemy of monopolies. Dish TV, iPads, and Netflix have
created a new type of entertainment service that does not rely on cable to deliver
movies and TV programming. The same thing happened with land-line telephones.

Monopolies create inflation. Since they can set any price they want, they will
raise costs to consumers. It is called cost-push inflation. A good example of how
this works is OPEC or the Organization of Petroleum Exporting Countries. The
twelve oil exporting countries in OPEC now control the price of 46% of the oil
produced in the world. It is not a true monopoly, but more of a cartel. First, most of
the oil is produced by one country, Saudi Arabia. It has a far greater ability to
affect the price by itself by raising or lowering output. Second, the price set by
OPEC must be agreed to by all its members. Even if they agree to it, some may try
to undercut the price to gain a little extra market share.
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TEXT 8

Translate from English into Ukrainian.

Many mergers benefit competition and consumers by allowing firms to
operate more efficiently. However, some mergers change market dynamics in ways
that can lead to higher prices, fewer or lower-quality goods or services, or less
innovation.

Section 7 of the Clayton Act prohibits mergers and acquisitions when the
effect ‘may be substantially to lessen competition, or to tend to create a monopoly.’
The key question the agency asks is whether the proposed merger is likely to create
or enhance market power or facilitate its exercise. The greatest antitrust concern
arises with proposed mergers between direct competitors (horizontal mergers). The
Federal Trade Commission (FTC) and the U.S. Department of Justice (DOJ) have
developed Horizontal Merger Guidelines that set out the agencies' analytical
framework for answering that key question, and have provided a Commentary on
the Horizontal Merger Guidelines that provides many specific examples of how
those principles have been applied in actual mergers reviewed by the agencies.

Merger law is generally forward-looking: it bars mergers that may lead to
harmful effects. The premerger notification requirements of the Hart-Scott-Rodino
Act allow the antitrust agencies to examine the likely effects of proposed mergers
before they take place.

TEXT9

Translate from English into Ukrainian.

The premerger advance notice avoids the difficult and potentially ineffective
‘unscrambling of the eggs’ once an anticompetitive merger has been completed.
The agencies also investigate some completed mergers that subsequently appear to
have harmed customers.

Each year, the FTC and DOJ review over a thousand merger filings. Fully 95
percent of merger filings present no competitive issues. For those deals requiring
more in-depth investigation, the FTC has developed Merger Best Practices to help
streamline the merger review process and more quickly identify deals that present
competitive problems. For those, it is often possible to resolve competitive
concerns by consent agreement with the parties, which allows the beneficial
aspects of the deal to go forward while eliminating the competitive threat. In a few
cases, the agency and the parties cannot agree on a way to fix the competitive
problems, and the agency may go to federal court to prevent the merger pending an
administrative trial on the merits of the deal.

By law, all information provided to, or obtained by, the agencies in a merger
investigation is confidential, and the agencies have very strict rules against
disclosing it. These rules prevent the agencies from even disclosing
the existence of an investigation. In some situations, however, the parties
themselves may announce their merger plans, and the FTC may then confirm the
existence of an investigation.

63


https://www.ftc.gov/sites/default/files/attachments/mergers/100819hmg.pdf
https://www.ftc.gov/sites/default/files/attachments/mergers/commentaryonthehorizontalmergerguidelinesmarch2006.pdf
https://www.ftc.gov/sites/default/files/attachments/mergers/commentaryonthehorizontalmergerguidelinesmarch2006.pdf
https://www.ftc.gov/bc/hsr/introguides/introguides.shtm
https://www.ftc.gov/sites/default/files/attachments/mergers/mergerreviewprocess.pdf

TEXT 10

Translate from English into Ukrainian.

While antitrust laws may have increased competition, they have not kept U.S.
companies from getting bigger. Seven corporate giants had assets of more than
$300,000 million each in 1999, dwarfing the largest corporations of earlier periods.
Some critics have voiced concern about the growing control of basic industries by
a few large firms, asserting that industries such as automobile manufacture and
steel production have been seen as oligopolies dominated by a few major
corporations. Others note, however, that many of these large corporations cannot
exercise undue power despite their size because they face formidable global
competition. If consumers are unhappy with domestic automakers, for instance,
they can buy cars from foreign companies. In addition, consumers or
manufacturers sometimes can thwart would-be monopolies by switching to
substitute products; for example, aluminum, glass, plastics, or concrete all can
substitute for steel.

Attitudes among business leaders concerning corporate bigness have varied.
In the late 1960s and early 1970s, many ambitious companies sought to diversify
by acquiring unrelated businesses, at least partly because strict federal antitrust
enforcement tended to block mergers within the same field. As business leaders
saw it, conglomerates — a type of business organization usually consisting of a
holding company and a group of subsidiary firms engaged in dissimilar activities,
such as oil drilling and movie-making — are inherently more stable. If demand for
one product slackens, the theory goes, another line of business can provide
balance.
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UNIT 2.3.
ANTI-COMPETITIVE PRACTICES

TEXT1

Translate from Ukrainian into English.

JUis  mpoBeneHHS ~ aHTUMOHONOJBHOI  TMOJNITUKH — Jep’KaBa  CTBOPIOE
AHTUMOHOIIOJIBHI ~ CIIY’)KOHM,  OCHOBHOIO  3a/lay€l0  SKUX €  KOHTPOJIb
MOHOIIOJICTUYHUX TCHJCHIIIN Y KpaiHi. AHTUMOHOIIOJIbHI CIIYKOU HE € YaCTHHOIO
3aKOHOJIABUOI BIAJM, alie iXHA KOMIIETEHIlsl O03BOJISIE iIM BUKOHYBATH JOpagdy
dbyukiito. [ToaiOH1 opranizaiiii He MalOTh IIpaBa JIATH aBTOPUTAPHUMHU METOIaMHU,
HAIPUKIIAJ], 3aKpPUBATH NIANPUEMCTBA. AJile BOHU MOXKYTh 3MYCUTH MiANPUEMCTBO,
IO JOMIHY€ Ha PUHKY, BIJHOBUTH IOCTauyaHHS MPOIYKII TOMY OJep>KyBady,
AKOMY B IIMX IOCTa4aHHSIX OyJIO MPOTU3aKOHHO BIJAMOBIJICHO. YCl iXHI pIILIEHHS
00O0B'A3KOBI O BUKOHAHHS. Y 1HIIOMY BHIIAJIKy HAKJIaJalOThCS IPOUIOB] mTpadwu,
nepeadadeHi 3aKOHOJIABCTBOM 3a MOPYIICHHS aHTUMOHOIOJIBHOTO 3akoHy. [lpu
bOMY HEOOXIAHO BIJA3HAYMTH, IO BCl PIMIEHHS AHTHUMOHONOJIBHOI CIYKOU
MOBUHHI MIJJISATaTH MepeBipil AepkaBHUMU cydamu. KpiMm 3A1HCHEHHs Mpolecy
JEMOHOIIOMI3allli, AHTUMOHOIIOJIbHA  ClIy>)k0a  MOKJIMKaHa  OopotHcs 31
3JIOBXKUBaHHAMU. Taka OopoThOa Moke OyTH €(EKTHUBHOI TUIBKM 3a aKTHUBHOI
y4acTi CHOXKMBadiB Ta 3aco0iB MacoBoi iHdopmaiii. KokHa aHTMMOHOMOJIbHA
ciry»k0a TOBUHHA MAaTH CIIBPOOITHHUKA JIJIS 3B'S3KY 3 MPECOI0, M0 TOBIJOMIISE PO
JISUTTBHICTD CTY>KOM 1 Ha/Ta€ KOMEHTAapI.

TEXT 2

Translate from Ukrainian into English.

AHani3 aHTUMOHOMNOJBHOTO 3aKOHOAABCTBA PI3HUX KpaiH CBITY J103BOJISE
BUJIIJTUTH TaKl aHTUKOHKYPEHTHI [1i SIK TOPU30HTAJIbHI Ta BEPTUKAIbHI OOMEXKEHHS
KOHKYPEHLIi, 37T0B)KMBAHHS JOMIHYIOUUM MOJIOKEHHSIM Ha PUHKY.

['opuzoHTanbHI OOMEXEHHS KOHKYPEHIlT BHU3HAYAIOTHCS SIK JOTOBOPU MIXK
CTOpOHAMH, IO BEIyTh CIOpaBM HAa TOMY CaMOMYy piBHI BUPOOHHIITBA abo
po3noauTy TOBapiB abo mociyr. BoHM MOXyTh BapitoBaTHCS BiJ MPOCTHX
JBOCTOPOHHIX yrojJ 10 0araToCTOpoHHIX yroi. [lo THUMOBHUX TOPU30HTAIBHHUX
oOMEKeHb MOXHa BITHECTH KapTeJIbHI JOTOBOPHU, IO 30KpPEeMa, PErIaMEHTYIOTh
IIHU, PO3AUIAIOTh PUHKU 30yTy, BCTAHOBIIOIOTH CBOEPITHI YMOBU TOPTIBII,
BKJIIOYAIOYM AMCIUIUIIHAPHI CAHKIII 32 MOPYUIEHHS! JOTOBOPY MO0 YYaCHUKAMHU.
['opu3oHTanbHI OOMEXKEHHS KOHKYPEHIIil BIIHOCSTBHCS 10 HAMOUIbII CepHO3HUX
MOpYIIEHb aHTUMOHOTIOJIFHOTO 3aKOHOIaBCTBA.

[Ipu BepTuKabHOMY OOMEXKEHHI KOHKYpPEHI[li uYepe3 Te, L0 OuIbII
BIUIMBOBUM HAa PUHKY MIJNPUEMENb CHPOMOXXHHUI HaB's3aTH CBOi YMOBH OBl
cllabKkoMy KOHKYpPEHTY, 0OMeXKyBajbHI YMOBH MPUHUMAIOTHCS B OJJHOCTOPOHHBOMY
nopsaaky. [lo xareropii BepTUKadbHUX OOMEKEHb KOHKYpPEHLII MOXXHA BIIHECTH
HacamIepes] I0rOBOpY PO BUHATKOBI TOPTrOBi omnepallii (Z0roBopH MpoJaxy JIHIIe
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BU3HAUEHUM TMOKYNIIM a00 TpH MNpua0aHHS TOBapiB TIABKA Yy BU3HAYCHHUX
MoCTavyaabHUKIB), «3B's13aH1» JOTOBOPH (MPOJaX 13 MPUMYCOBUM aCOPTUMEHTOM,
KOJIM TpOJaBelb OOYMOBJIIOE TIPOAK OCHOBHOTO TOBapy MpHUAOAHHSIM
JPYTOPSITHOTO, TOB'S3aHOTO 3 OCHOBHUM).

TEXT 3

Translate from Ukrainian into English.

AnTumoHononsHuN KomiteT Ykpainu (AMKY) miamucaB memopanaym 3
denepanphoro ToproBoro komiciero CIIA, skuit nependavyae yuacTs MiKHAPOTHUX
EKCIIepPTIB Yy PO3BUTKY aHTHMMOHOIIOJIBHOI MpakTUKU B YkpaiHi. Llg mporpama
nepeadayae noctiny npodeciitny miarpumky podotu AMKY 3 6oky komicii.

3acTynHUK qupekTopa bropo 3 MikHapoaHOoi Topriii deaepaibHOT TOPrOBO1
komicii CIJA Paccen JlamtodT 3a3HauyuB, 10 B pamMKax CHiBIpali B YKpaiHi
OynyTh TmepeOyBaTH TpH €KCHEPTH JUIi TOro, II00 TepeaaTd  JOCBIJ
antTumMoHormnoibHoro perynoBanas B CIIA 1 Kanani. /Ia daxiBus 3 @egepanbHoi
toproBoi komicii CIIIA 1 onuH 3 aHTUMOHOIIOJILHOTO BijoMcTBa Kanaau He OymyTh
Opatu Oe€3MocepeIHI0 Y4acTb B PO3CIITyBaHHIX KOMITETY, ajieé 3alpOrOHYIOTh
METOJMKH 1 TEXHIKM MPOBEICHHS PO3CIIIyBaHb, & TAKOK €KOHOMIYHOTO aHajizy,
HaIpalboBaHl1 B MPaKTUYHIN AISUTBHOCTI IHO3EMHUX aHTUMOHOMOJBHUX BIJOMCTB.

B pamkax B3aemozii 3 denepanibHOI0 TOPrOBOIO KOMICIEI0 MOKIIMBA PO3poOKa
ta nepenada AMKY nporpamHoro 3abe3nedeHHsi, SIK€ CIPOCTUTb 1 MPUCKOPHUTH
JUSTIBHICTD CIIBPOOITHUKIB BIJOMCTBA MPU aHaJi31 CIIPaB MO 3TUTTIO KOMITaH1H.

CmiBnpanst po3paxoBaHa Ha 2 poku. llepma rpyna 3 Tphox (axiBiiB
MPaIlOBaTUMYTh TMPOTATOM 6 MICSINB, MICIS 4YOro BiAOyAEThCS iX poTaiis Ta
OUIKY€ThCS MMPUOYTTS HOBUX EKCIIEPTIB.

TEXT 4

Translate from Ukrainian into English.

®enepanbHa Toprosa komiciss CIIA (FTC) nogana mo3oB npoTu Kopropariii
Intel, sKy 3BUHYBaTWIM Yy TOMY, III0 BOHA MPOTATOM JAECSITH POKIB HE3aKOHHO
BUKOPUCTOBYBaJa CBO€ JOMIHYIOYE CTAHOBMILE Ha PHUHKY MIKPOIPOLIECOPIB,
MIEPEIIKOKAI0YN PO3BUTKY KOHKYpeHIlii. B komicii BBakarOTh, M0 KEPIBHUIITBO
Intel Gosymocss BTpaTUTH MOHOIOJII0 HA I[LOMY pPHHKY, B PE3yJbTaTi YOTO
CroKuBayl Oynu 1mMo30aBieHI MOXJIMBOCTI BH6opy VY 3asBi BiJ3HAYa€THCS, IO
KOopriopallis 3MyIlyBaja BUPOOHUKIB KoMm'toTepiB (Takux sk Dell, Hewlett-
Packard 1 IBM) kynyBatu Tuibku mporecopu Intel, BuKopuCTOBYyIOUM  BCI
noctynHi it cnocobu. Takox Intel yknamana yroau, siki oOOMeXyBajiu y TMEBHIN
MIpi MapTHEPIB, B pe3yJbTaTi YOro KOMIIaHIi He MOTJIM MPOAAaBaTH KOMI'IOTEPH 3
HEHTPAJIBHUMH TIpoliecopamMu Bij iHIMX BUpoOHUKIB. [lomiOHy crpaterito Intel
BUKOPHCTOBYBAJIA 1 HA pUHKY TpadiyHUX MPOIECOPIB.

[IpencraBauku denepanbHOi TOProBoi KOMICI BUMAararTh, 1100 Koproparii
3a00pOHMJIM BUKOPHUCTOBYBATH HEKOHKYPEHTHI METOau OOpOThOM Ha PpUHKY.
Takoxx € HMOBipHICTh, 110 Intel MOXYTh 3a00POHMTH HAaBMHUCHO CTBOPIOBATHU 1
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PO3MOBCIO/IKYBATH TMPOAYKIIIIO, fKa TMOTIPIIYye MPOAYKTHUBHICTh IEHTPAIbHUX 1
rpad1yHUX TPOIIECOPIB THITUX KOMITaHIH.

VYV 1paBui 2009 poky Intel ke mTpadyBamu Ha 1,06 Migbsipaa €Bpo 3a
NOPYIICHHS! aHTUMOHOTIOJILHOTO 3aKOHOIaBCTBa €Bpocoro3y. Y koproparii 3 um
PIIIICHHSIM HE TIOTOIMJIMCS 1 OCKAPKUIIH HOTO.

TEXT 5

Translate from Ukrainian into English.

3MOBH MiXX KOHKYpEHTaMH (KapTeli) 100 BCTAHOBJIEHHS IliH, PO3MOILTY
PHHKIB, 0OMEXEHHsI BUPOOHMIITBA, IPUA0AHHS YU peaizallii TOBapiB € OJHUMHU 3
HaWOLTbII HeOe3MEeYHUX MOPYIIEHb 3aKOHOJIAaBCTBA y cdepl 3aXUCTy €KOHOMIYHOT
KOHKYPEHI[li, OCKUIbKM BOHM HEraTMBHO BIUIMBAIOTh HA 1HTEPECU CIIOKUBAYIB,
MPU3BOAATE JIO0 MIJABUILCHHS PIBHSA 1HOIAIIT 1 3aBIAOTh IIKOAW EKOHOMIIl B
nioMy. BUSBIEHHS, NPUNUHEHHS Ta TMOMEPE/HKCHHS TaKUX [ HAJIEKUTH [0
HAaWOUIBbII BAXKIMBUX AaCHEKTIB [ISIBHOCTI y cdepl 3axXUCTy EKOHOMIYHOT
KOHKYPEHIIli 0y/1b-gK01 JIepKaBu.

K CBIOUUTH NPAKTUKA, HAWOLIBII €(EKTUBHUMHU I1HCTPYMEHTaMH, UIO
YTPUMYIOTh CyO'€KTIB TOCHOAAPIOBAaHHSA BIJ YYacTl Yy aHTHUKOHKYPEHTHHX
y3rOJUKEHUX JIX, € 3HayHl (PIHAHCOBI CaHKIII Ta 3arpo3a KpPUMIHAJIBHOI
BiANOBIANbHOCTI. [lpu 1pOMy, pI3HI KpaiHM NO-pI3HOMY MIIXOIATH A0 LHX
NUTaHb. Y JESKHX KpaiHax mnepeadaudeHi KopropaTuBHI mTpadu (MarepiajibHa
BIIMOBIJANBHICTh  KOMIMAaHIM), a TakoXX TMOJEKYyAHM 1 aJMIHICTpaTHUBHA
BIIMOBIAANBHICTh  3aiSHUX TMocagoBux oci6. Ilpm 1poMy, KpuUMiHaJIbHA
BI/IMOBIAAIBHICTh TON-MEHEKEPIB UM BIACHUKIB, SIKI 0€3M0CEPETHRO MIPUHMAIOTh
HE3aKOHHI pimieHHs, He nepenoadeHa. Y CIIIA kpuMiHanbpHA BIAMIOBIIAJIBHICTD 32
MEBHI BUIU KapTeniB mepenbadeHa Bxke Outbmie 100 pokiB 3 TEHACHINEID [0
MOCWJICHHSI IPOTSTOM OCTaHHIX JIECATUPIYb.

TEXT6

Translate from English into Ukrainian.

Free and open markets are the foundation of a vibrant economy. Aggressive
competition among sellers in an open marketplace gives consumers — both
individuals and businesses — the benefits of lower prices, higher quality products
and services, more choices, and greater innovation.

Congress passed the first antitrust law, the Sherman Act, in 1890 as a
‘comprehensive charter of economic liberty aimed at preserving free and
unfettered competition as the rule of trade.” In 1914, Congress passed two
additional antitrust laws: the Federal Trade Commission Act, which created the
FTC, and the Clayton Act. With some revisions, these are the three core federal
antitrust laws still in effect today.

The antitrust laws proscribe unlawful mergers and business practices in
general terms, leaving courts to decide which ones are illegal based on the facts of
each case. Courts have applied the antitrust laws to changing markets, from a time
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of horse and buggies to the present digital age. Yet for over 100 years, the antitrust
laws have had the same basic objective: to protect the process of competition for
the benefit of consumers, making sure there are strong incentives for businesses to
operate efficiently, keep prices down, and keep quality up.

TEXT7

Translate from English into Ukrainian.

The FTC's competition mission is to enforce the rules of the competitive
marketplace — the antitrust laws. These laws promote vigorous competition and
protect consumers from anticompetitive mergers and business practices. The FTC's
Bureau of Competition, working in tandem with the Bureau of Economics,
enforces the antitrust laws for the benefit of consumers.

The Sherman Act outlaws "every contract, combination, or conspiracy in
restraint of trade,” and any "monopolization, attempted monopolization, or
conspiracy or combination to monopolize." Long ago, the Supreme Court decided
that the Sherman Act does not prohibit every restraint of trade, only those that
are unreasonable. For instance, in some sense, an agreement between two
individuals to form a partnership restrains trade, but may not do so unreasonably,
and thus may be lawful under the antitrust laws. On the other hand, certain acts are
considered so harmful to competition that they are almost always illegal. These
include plain arrangements among competing individuals or businesses to fix
prices, divide markets, or rig bids. These acts are per se violations of the Sherman
Act; in other words, no defense or justification is allowed.

TEXT 8

Translate from English into Ukrainian.

In 1911, the Supreme Court set down its “rule of reason” in antitrust disputes,
holding that only unreasonable restraints of trade — those that had no clear
economic purpose — were illegal under the Sherman Act. A company that gained a
monopoly by producing better products or following a better strategy would not be
vulnerable to antitrust action. But the use of antitrust law to deal with dominant
companies remained an unsettled issue. Federal judges hearing cases over the
decades have tended to respect long-standing legal precedents, a principle known
by its Latin name, stare decisis.

Court rulings at times have reflected changes in philosophy or doctrine as new
judges were appointed by new presidents to replace retiring or deceased judges.
And the judiciary tends also to reflect the temperament of its times. In 1936, during
the New Deal era, Congress passed a new antitrust law, the Robinson-Patman Act,
“to protect the independent merchant and the manufacturer from whom he buys,”
according to Representative Wright Patman, who co-authored the bill. In this view,
the goal of antitrust law was to maintain a balance between large national
manufacturing and retailing companies on one side, and the small businesses that
then formed the economic center of most communities on the other.
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This idea — that the law should preserve a competitive balance in the nation’s
commerce by restraining dominant firms regardless of their conduct - was
reinforced by court decisions into the 1970s.

TEXT9

Translate from English into Ukrainian.

The penalties for violating the Sherman Act can be severe. Although most
enforcement actions are civil, the Sherman Act is also a criminal law, and
individuals and businesses that violate it may be prosecuted by the Department of
Justice. Criminal prosecutions are typically limited to intentional and clear
violations such as when competitors fix prices or rig bids. The Sherman Act
imposes criminal penalties of up to $100 million for a corporation and $1 million
for an individual, along with up to 10 years in prison. Under federal law, the
maximum fine may be increased to twice the amount the conspirators gained from
the illegal acts or twice the money lost by the victims of the crime, if either of
those amounts is over $100 million.

The Federal Trade Commission Act bans ‘unfair methods of competition’ and
‘unfair or deceptive acts or practices.” The Supreme Court has said that all
violations of the Sherman Act also violate the FTC Act. Thus, although the FTC
does not technically enforce the Sherman Act, it can bring cases under the FTC Act
against the same kinds of activities that violate the Sherman Act. The FTC Act also
reaches other practices that harm competition, but that may not fit neatly into
categories of conduct formally prohibited by the Sherman Act. Only the FTC
brings cases under the FTC Act.

TEXT 10

Translate from English into Ukrainian.

The Clayton Act addresses specific practices that the Sherman Act does not
clearly prohibit, such as mergers and interlocking directorates (that is, the same
person making business decisions for competing companies). Section 7 of the
Clayton Act prohibits mergers and acquisitions where the effect ‘may be
substantially to lessen competition, or to tend to create a monopoly.” As amended
by the Robinson-Patman Act of 1936, the Clayton Act also bans certain
discriminatory prices, services, and allowances in dealings between merchants.
The Clayton Act was amended again in 1976 by the Hart-Scott-Rodino Antitrust
Improvements Act to require companies planning large mergers or acquisitions to
notify the government of their plans in advance. The Clayton Act also authorizes
private parties to sue for triple damages when they have been harmed by conduct
that violates either the Sherman or Clayton Act and to obtain a court order
prohibiting the anticompetitive practice in the future.

In addition to these federal statutes, most states have antitrust laws that are
enforced by state attorneys general or private plaintiffs. Many of these statutes are
based on the federal antitrust laws.
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UNIT 2.4.
MONETARY POLICY

TEXT1

Translate from Ukrainian into English.

[linoBa cTabuIpHICTE — 1€ 30€pekeHHs KYIIBEJIbHOI CIPOMOKHOCTI
HaI[lOHAIBHOI BaJIOTU NUIAXOM MiJATPUMAHHS Y CEPEIHbOCTPOKOBIN MEpPCIEKTUBI
(Bim 3 10 5 POKIB) HUBBKMX CTaOLIBHUX TEMINB IHQIAIIT, IO BUMIPIOIOTHCS
1HJIEKCOM CHOXXMBYHMX IIiH. [[iHOBa cTaOUIBbHICTH HE Nepeadadyae HE3MIHHUX IIiH,
BOHAa O3HA4a€ IMOMIipHE iX 3pocTraHHs. Bucoka 1HQIAIS TPU3BOAUTL 0
3MEHIIICHHSI JJOXO/IB Ta 3a0IIa/P)KeHb 013HECYy, HACEICHHS 1 AepyKaBU, MIABUIIICHHS
BUPOOHUYUX BUTPAT, 3OUIBIICHHS BApTOCTI KPEIUTIB Ta iX OOCIYroBYBaHHS,
3pOCTaHHs MPOIEHTHUX CTABOK YHACIIJOK HEBM3HAYEHOCTI II0JI0 MallOyTHHOTO
piBHA IiH. 3HAYHI KOJIUBaHHS 1H(MJIIALII CTBOPIOIOTH HECIPHUSATIMBE CEPEAOBUILE
JUISL 3aJIy4€HHS! JTOBFOCTPOKOBHUX I1HBECTHLIA B €KOHOMIKY, OCKUIBKH 1HBECTOpPU
30CEPEKYIOThCSI Ha KOPOTKOCTPOKOBUX omepailisix. OTxe, BUCOKa 1 HeCTablibHa
1H(]IIAIIST HETaTMBHO BIUIMBA€E Ha EKOHOMIYHE 3pocTaHHs. BpaxoByrooun 1€,
OCHOBHHMM BHECKOM Y CTiiiK€ EKOHOMIYHE 3pocTaHHs 3 00Ky HalioHansHOro 0aHky
€ CTBOPEHHS CEPEOBUINA 3 HHU3bKOIO Ta CTA0UIBHOIO 1HQIALIEI0, B SKOMY
3MIITHIOETHCA JIOBIpa J0 HAIIIOHABHOT BAIIOTH Ta 3pocTae cepa ii BUKOPUCTaAHHS;
30epiraeTbcsi peajbHa BapTICTh JOXOJIB 1 3a0IIAJKE€Hb HACEJIECHHs; CKOHOMIYHI
areHTH HEe 3aCTOCOBYIOTH 1HO3EMHY BAIIOTY SIK 3aci0 OOMiHY, HaKOMHYEHHS Ta
MIpy BapTOCTi; HU3bKI HOMIHAJBHI MPOIEHTHI CTABKHU MiATPUMYIOTh 1HBECTHUIIIHHY
aKTHBHICTh Ta €KOHOMIUHE 3POCTAHHS.

TEXT 2

Translate from Ukrainian into English.

YHpoIoBXK OCTaHHIX MAECSATHIITh YKpaiHChbKa €KOHOMIKa TMoTepriajia Bij
MIHJIUBOI Ta HemepenOadyBaHoi iHusamii. [le 3HMXyBano noBipy 10 TPUBHI Ta
BIIMOBITHO 3yMOBJIIOBAJIO BHCOKI TMPOIIGHTHI CTaBKM 3a JEMO3WTaMH Ta
KpeuTaMu, BUCOKHI PIBEHB JOJIApU3AIlii 1, IK HACIAOK, HECTablIbHE €eKOHOMIUHE
CepelloBHILE, 10 NEPEIIKOKal0 EKOHOMIYHOMY 3pocTaHHio. lLle Oyno
pEe3yNbTaTOM TIOJMITUKH (PIKCOBAHOTO OOMIHHOTO KypCy, fKa TpHU3BENa JI0
HAKOMWYEHHSI MAaKpPOEKOHOMIYHUX NHCOATaHCIB 1 BHSIBUIIACS HECIPOMOXKHOIO HE
Jauiie 3a0e3neynuTd CcTabiabHl W HU3BKI piBHI 1HQIAUI, a ¥ miaTpuMartu
€KOHOMIYHMM picT. biiblie TOro, MOJITHKA KYpCOBOi NPUB’S3KH 3poOuia
OUIKYBaHHSI TPOMAJCHKOCTI JOCUTh YYyTJIMBUMHU JO KOJIUBaHb OOMIHHOIO KYpCY.
BinmoBigHO 1€ CTBOPIOBAIO CTUMYJHU ISl MPUHAHSATTS €KOHOMIYHUMHU areHTaMu
HaJAMIPDHUX PHU3HMKIB, TUM CaMHUM OOMEXYIOUH MOKJIMBOCTI BUKOPUCTAHHS
OOMIHHOTO Kypcy sK Oydepa Big 30BHIIIHIX MOTPSCIHb. 3aBJaHHSAM
HarionanpHOrO 0aHKy € TIOCTYIIOBa TIEPEOpPIEHTAIliSl yBaru TPOMAICHKOCTI 3
KOJIMBaHb OOMIHHOTO KypcCy Ha piBeHb 1HGImil. Lle Moxke OyTu 3p0o0iaeHo TMbKU
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IUIIXOM TPOBEACHHS MOCIIJOBHOI, MPO30pOi TPOIIOBO-KPEAUTHOI MOJIITUKH,
crpsiMOBaHOi Ha 3a0e3mnedyeHHs cTabuibHOCTI IiH. DokycyBaHHs HarioHanasHOTO
OaHKy Ha 3a0€3MeUeHH] I[IHOBOI CTaOUIBHOCTI Iepeadadae JOTPUMAHHS PEKUMY
MJ1aBal0YOT0 BAJIFOTHOTO KYpCY.

TEXT 3

Translate from Ukrainian into English.

OCHOBHMMH TIPUHIMIIAMH, Ha AKX Oa3yeThCsl peanizalisi TPOIIOBO-
KPEAUTHOI TOJITUKUA, € TPIOPUTETHICTh JOCSITHEHHS Ta MIATPUMKH I[IHOBOT
CTaOlILHOCTI B JiepKaBl; JOTPUMaHHSA PEXUMY IJIaBal04oro OOMIHHOTO KypcCy;
NEPCHEKTUBHUM  XapakTep NOPUUHATTS  pillleHb, MPO30pPICTh  JISUIBHOCTI
HarmionansHoro OaHKy; 1HCTUTYIlIMHA, (piHAHCOBA Ta oOmepalliiiHa He3aJeKHICTh
HamionansHoro OGanky. IleBHi 3000B’si3anHs HaiioHansHOTO OaHKY CTOCOBHO
MPOBENCHHS  TPOIIOBO-KPEAMTHOI  MOMITHUKA  MicTathess y  [Iporpami
criBpoOiTHUIITBA 3 MiXkHapogHUM BamtOTHUM (ougoMm. J[lis JocArHeHHs Ta
MIATPUMKH  I[IHOBOi  cTaOinbHOCTI  HarmioHanmbHMit  0aHK  BHKOPHUCTOBYE
HasiBHI MOHETApHI 1HCTPYMEHTH, OCHOBHUM CEpell SKHX € KJIYOBa MPOLEHTHA
CTaBKa I'POIIOBO-KPEAUTHOI MOJITUKU — 00JIIKOBa cTaBka HaiioHanbHOTrO OaHKy.
®doxkycyBanHs HarionansHoro OaHKy Ha 3a0e3Me4yeHHI IIHOBOi CTaO1IBHOCTI
nependadae MOTPUMAHHS PEXKHUMY ILIABAIOUYOTO BaIOTHOTO KypCY, KOJMBAHHS
SAKOT0 CIIYTYIOTb OCHOBHUM Oy(depoM BIJ BIUIMBY 30BHIIIHIX NOTPSACIHb Ha
eKOHOMIKY Ykpainu. lle o3Hauae, 1m0 B pa3l MOSBU HETATUBHUX 30BHIIIHIX
NOTPACIHG (HAMPUKIAM, 3MEHIICHHS TMOMUTY Ha MPOAYKINI YKPaiHCHKOTO
EKCIIOPTY abo MOTIPIICHHS YMOB TOPTiBJl) TIOMIpHE 3HEI[IHEHHS TPHUBHI J1aCTh
3MOTy 30€eperTd KOHKYPEHTOCIPOMOKHICTh  YKPaiHCBKOIO  €KCIOpTYy  Ta
MOM’SIKIITUTh HETAaTUBHUHN BIUIMB HA OOCSTH BUPOOHUIITBA 1 PIBEHb 3alHATOCTI. Y
pa3i peamizaiii TMO3UTUBHUX 30BHINIHIX TMOTPSICIHb YKPIIUICHHS TPUBHI
3armofiraTuMe «IeperpiBy» €eKOHOMIKH Ta BUCOKIH 1HQIAIII].

TEXT 4

Translate from Ukrainian into English.

[Tonpu mporuno3oBane npuckopeHHst B 2017 poiii cBITOBOTO BUPOOHUIITBA 10
3,4%, a Toprismui — 10 3,8%, odiKkyBaHe MiABUIIICHHS I[IH HA Pi3HI TPYIHA TOBAPHOTO
EKCIIOPTY 3aJMINAETHCS HEOMHAKOBUM. Tak, sikmio I1iHM Ha Hadty B 2017 port
MOXYTb 301mbImHTHCS Ha 17,9%, TO Ha HeeHepreTUYHI CUPOBUHHI TOBApPHU — JIHIIIE
Ha 0,9%. Ile miaBumnryBatiMe hiHAHCOBI PU3UKHU TAKUX €HEPTO3aJICKHUX EKOHOMIK
K YKpalHCBKA.

Y 1bOMY KOHTEKCTI BHOKPEMJIIOIOTHCS HE YK€ CIPUATINBI TPEHIH, IO
BIIMBAIOTh HA AMHAMIKY KIIIOUOBHMX EKCIIOPTHUX PUHKIB YKpainu. Tak, CBITOBI
I[IHK Ha MeTaau Xo4ya W MOXyTh 30utbmmTHCA y 2017 pomi Ha 2%, ane He
KOMITEHCYIOTh iX majiHHg Ha 8% y 2016 pomi. KpiMm Toro, ¢’rouepcHi I[iHUM Ha
METaJId CBIYaTh MPO BIPOTIJIHICTh iX 30€pEKEHHS HAa HU3bKUX piBHAX. L[iHM Ha
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MIICHULI0 TMOBIPHO NepeOyBaTUMYTh ITiJl TUCKOM Ha 3HM)KEHHS 4epe3 11 BUCOKUI
BpO’Kail Ta oviKyBaHe 3pocTaHHs 3amnacy 3epHoBux y CLIA ta €Bporri.

HaBeneHi mTpOrHO3W Y3TOKYIOTBCS 3 TOTOYHOIO JWHAMIKOIO IIiH Ha
TpauIlIiHI TPYNH yKpaiHChbKOro ekcmopty. Tak, y 2016 pomi 1iHM Ha CTajib i
3aTi3Hy PYAy JEHI0 3pOCiH, a I[iHM Ha 3epHOBI (MIICHHUII0O Ta KYKypya3y)
3aMIIaloThesl HU3bKUMU. CKa3aHe He CIpUsie M SIKOMY HIBEJIIOBAHHIO 30BHIIIHIX
Ta BHYTPIIIHIX JUCIPONOPIIiN YKPaiHChKOT €KOHOMIKH.

CtaH eKOHOMIKM YKpaiHH JOAATKOBO  YCKJIAIHIOETHCA  3aKPUTTSIM
TpanuuiiHux puHkiB kpain-uieniB CHJI. Bonnoudac goctyn Ha punku kpain €C,
MIOTIPH 3aITPOBAKEHHS 30HH BIJILHOI TOPTIBJIi, 3aJUIIAETHCS OOMEKEHUM Ta IIIE HE
KOMIICHCY€E BIJTOBIIHUX BTpaT.

TEXT S5

Translate from Ukrainian into English.

Poskputtst mortenmiany TopriBimi 3 €C BuUMarae mMOAANBIIOT TPHUBAIO]
ajanTaiii 10 HOBUX CTaHAApTIB, PETJIaMEHTIB, MpaBWi cepTudikaiii, mpouemayp
KOHTpOJt0. OCBOEHHS HOBUX pPHHKIB B A3ii, Adpuui ta Amepuil Takox €
MUTAHHSIM CEPEIHBOCTPOKOBOI MEPCHEKTUBU. Pa3oM 13 4yTJIIMBICTIO CIIOKHBYOTO
IMIIOPTY [0 MIJBUILEHHA BHYTPIIIHIX HOMIHAJIBHHUX JIOXOJIB HACEJIEHHS HasBHI
MOCTIIHI PU3UKH 3pOCTaHHA Je(DILUTY NOTOYHOTO PAXyHKY IUIATI)KHOTO OalaHCy.
3a npornozoM HamioHansHOro 0aHKy, BiH MOXe 301nbmuTHCs Big 0,2 MipA. 10
CIHIA y 2015 poi go 2,5 mupa. goa. CIIA y 2016 pomi ta 2,9 mupa. non. CIIIA y
2017 pori. ITporHo3yerbes, 1Mo Takuii 00CAT ASPIUTY MOTOYHOTO PAXyHKY HE €
HAJMIpHUM 32 YMOBU TNPUILIMBY KamiTaly y BIAMOBIAb HA MOJIMIICHHS Oi3HEC-
KJIIMaTy Ta, AKIIO BiH BHUKJIMKAHUW, y TOMY YHUCJII TOTpedamMu IMIOPTY st
IHBECTUIIIHUX II1JIEH.

Bongnouac 3oBHIIHE (QiHAaHCYBaHHA Je(IIUTY TMOTOYHOTO paxyHKY
OOMEXKY€EThCS YCKIIAITHEHUM JOCTYIIOM YKPAaiHCHKHUX KOMIAHIN J0 MIXKHAPOIHUX
¢iHaHcOBUX pUHKIB. KpiM NpUYMH BOEHHOTO XapakTepy, L€ CHPUYUHEHO
Hacamrepe]] HU3bKHUMH CYBEPEHHHUMH pPEUTHHTaMH YKpaiHH, HEPO3BUHEHICTIO
(GOHIOBOTO PUHKY KpaiHW, 3HAYHUMH KypCOBUMH pPHU3HKAMH, HAOYHUMH
npoOJieMamMu TJI00aJIbHOTO XapakTepy.

3a BUICHABEJCHUX YMOB CTaH 1 JWHaMiKa TIUIATDKHOTO —OajaHcy
MPOJIOBXYIOTh 3ajie’KaTh Bl HAIXOKEHHS JIOMOMOTH 3 OOKy odimiiHux
KpeauTOpiB YKpaiHU Ta Mi>kHapoAHUX (piHaHCcOBUX opraHizaiiil (M®dDO).

TEXT6

Translate from English into Ukrainian.

At its monetary policy meeting that took place on 14-15 June, the Federal
Open Market Committee (FOMC) recognized that the pace of improvement in the
labor market has slowed at a time when growth in economic activity appears to
have picked up. As a result, the Fed announced that the federal funds target rate
would remain within the current range of between 0.25% and 0.50%, which was a
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decision widely expected by analysts and market participants. Underpinning June’s
decision was a poor jobs report for May—the economy created just 38,000 jobs,
the worst result since September 2010—and the Fed’s view of headwinds in the
form of sluggish global growth, soft fixed investment in the wake of low oil prices
and persistent low inflation. Exports are rebounding, but the UK’s 23 June
referendum on whether to stay in the EU could prompt another round of global
financial disruptions.

Although Chair Janet Yellen kept the prospect of a rate rise in the coming
months alive, she warned that future interest rate increases are likely to unfold at a
slower pace. Moreover, reflecting the Fed’s more cautious stance, all 10 members
of the FOMC voted to leave the interest rate unchanged, which contrasts the two
previous meetings in which Esther L. George, President of the Kansas City Fed,
had voted to raise interest rates.

TEXT7

Translate from English into Ukrainian.

“The Federal Open Market Committee (FOMC) forecasts for 2017 and 2018
came down even more. In the post-FOMC meeting press conference, Federal
Reserve Chair Yellen acknowledged that FOMC participants continue to lower the
path of interest rates that they think will keep the economy ‘on an even keel’. Our
outlook for policy has not changed. We still expect one hike this year, and two
hikes in 2017 and 2018. We think the most likely timing for the next hike is
September, which reflects our judgment that the economy will grow faster in the
second half of this year than its 1.1% pace in Q4 2015 and Q1 2016.”
U.S. monetary policy makers would need to see more decisive evidence in the
coming weeks that the dismal jobs data in May was a one-off rather than a serious
setback if they are to feel confident enough to lift rates in the July meeting.
Regarding the Brexit vote, Chair Yellen said that it had indeed weighed in the
Fed’s policy decision. She said that a UK from the EU could have significant
consequences for the U.S. economic outlook and financial developments.
Regarding the Fed’s assessment of the Brexit vote, Mikael Olai Milhoj, Senior
Analyst at Danske Bank, stated: “We still think that the outcome of the UK’s EU
vote remains highly important for Fed’s hiking cycle. If the UK votes to leave the
EU, the second hike could be postponed even further, as a ‘Brexit” would likely
result in slower global growth to which the US would not be immune.”

TEXT 8

Translate from English into Ukrainian.
In her address to a Senate Banking Committee on 21 June, Chair Janet Yellen

stated that she sees “considerable uncertainty” regarding the U.S. economic
outlook, and pointed out that weak hiring numbers and soft investment are the
evidence that risks remain on the horizon. When asked about the Fed’s recent

monetary policy decision, Janet Yellen said that, “proceeding cautiously in raising
73



the federal funds rate will allow us to keep the monetary support to economic
growth in place while we assess whether growth is returning to a moderate pace,
whether the labor market will strengthen further, and whether inflation will
continue to make progress toward our 2 % objective.”

The U.S. Federal Reserve left its interest rate forecast unchanged for this year
at 0.9%, which is in line with the Consensus view of our panelists. The panel sees
the federal funds rate averaging 0.88% at the end of 2016. For next year, the Fed
trimmed its interest rate projection, which is now more in line with our panelists’
forecasts. The Fed projects, on average, that the federal funds rate will end 2017 at
1.6%. The Consensus view among analysts is that the Fed funds rate will end 2017
at 1.67%.

TEXT9

Translate from English into Ukrainian.

Over the first half of the year, monetary policy remained accommodative to
support further improvement in labor market conditions and a return to 2 percent
inflation. In particular, the Federal Open Market Committee (FOMC) maintained
the target range for the federal funds rate at % to %2 percent. This unchanged policy
stance was supported, among other factors, by the FOMC’s assessments in the first
months of the year that global economic and financial developments posed risks to
the economic outlook, as expressed in its March 2016 statement, and by its
judgment in April that growth in domestic economic activity appeared to have
slowed. And in June that recent information indicated that the pace of
improvement in the labor market had slowed. In addition, the Committee’s policy
stance reflected its expectation that inflation would remain low in the near term.
Looking ahead, the FOMC expects that economic conditions will warrant only
gradual increases in the federal funds rate. In determining future adjustments to the
federal funds rate, the Committee will take into account a wide range of
information, including measures of labor market conditions, indicators of inflation
pressures and inflation expectations, and readings on financial and international
developments.

TEXT 10

Translate from English into Ukrainian.

Financial vulnerabilities in the United States overall remain at a moderate
level. This assessment is supported by the resilience demonstrated by domestic
financial firms and markets during the period of heightened financial volatility near
the start of the year. Capital and liquidity ratios at large banks have stayed at high
levels relative to historical standards, and debt growth in the household sector has
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been modest. However, leverage of nonfinancial corporations continues to be
elevated by historical standards, leaving lower-rated firms potentially vulnerable to
adverse developments. Stresses on energy firms remain high given the low level of
oil prices. Valuation pressures have increased somewhat in equity markets as
expected profits have been marked down. Commercial real estate (CRE) prices are
near or above their previous peaks. Even given moderate financial vulnerabilities, a
number of possible external shocks, including if the United Kingdom chooses to
leave the European Union in a pending referendum, could pose risks to financial
stability.

Stronger capital positions at domestic banking organizations have
substantially contributed to the improved resilience of the U.S. financial system.
The results of the stress tests mandated by the Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010 and the accompanying Comprehensive Capital
Analysis and Review are scheduled to be released June 23 and June 29, 2016,
respectively.
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UNIT 2.5.
TAX RATES TO PROVIDE INCENTIVES

TEXT1

Translate from Ukrainian into English.

JlepxaBHEe  CTUMYJIOBAHHS  €KOHOMIYHOIO  3pOCTaHHS  HEOOXiJHO
3MIICHIOBATH 3a JIONIOMOT'0I0 CHUCTEMH IUIIBT, SIKa BOJIO/II€ MEXaHI3MOM 320X0UYEHHS
Ta CIOHYKaHHA JI0 TEBHOTO BUAY [isbHOCTI. Takuii MeXaHi3M MOBHUHEH
OXOIUTIOBATH BU3HAYEHHS O0'€KTa CTUMYIIIOBAHHS — BUJY AISUIBHOCTI Ta METOMIB
CTUMYJIIOBAaHHSI — BHU/IIB MIJIBIOBOro oOMojaTKyBaHHs. OpieHTalliss Ha Ccy0'eKT
CTUMYJIIOBaHHS, TOOTO KOHKPETHY T'OCHOJApPChKY OJUHUII0 YA TPYIy
HIIPUEMCTB € HEIOMYCTUMOIO, OCKUIBKH TOPYIIYE MPUHIMUII PIBHOCTI Y
onojaTkyBaHHl. JIoOitoBaHHs 1HTepeciB y BepxoBHiii Pani neBHux rpyn
MIIIPUEMCTB TPU3BOIUTh 10 HAMAHHS IM TUIBI, SKi CTABIATH IO TPYMY ¥
BUT1JIHIIIE CTAHOBHUINE, HIXK IHIINX IJIATHUKIB MOAATKIB. ToMy CiiJl Opi€HTYBaTH
NUIbIM Ha OO'€KT — JIAJIBHICTh, CHPSMOBaHY Ha 30UIbLIEHHS BUPOOHUITBA
BaJIOBOTO BHYTPIIIHBOIO TMPOJAYKTY, a CaMe€ I1HBECTULIWHY Ta I1HHOBaLIHY
JTISUIBHICTh  TOWIO. 3aCTOCYBaHHS CHUCTEMH MUIBT  JJIS  CTUMYJIIOBaHHS
€KOHOMIYHOIO PO3BUTKY MOXJIMBE JIMIIE B pa3l JOTPUMAHHS MPUHLMUIIIB
OMOJAaTKyBaHHS Ta CTBOPEHHS ONTHUMAJIbHOI IOJATKOBOI CHCTEMH. 30KpeMa,
HEOOXITHUM € JOTPUMAaHHS MPUHIUIIB PIBHOCTI 1 CIPaBEIJIUBOCTI, CTAOIILHOCTI,
THYYKOCTI, TMPO30POCTi, Y3TO/HKEHOCTI Ta cucTtemMHoro miaxony. IloGymoBa
ONTUMAJIBHOI TOJATKOBOT CUCTEMM 3aBXKIW 3aJCKUTh BiJ (OpMHU Jep>KaBHOTO
VOPaBIIHHSA 1 Ha PaHHIX CTaAisiX JEpP>KaBOTBOPEHHS Ma€ BIIBEPTO (PiCKATbHUN
XapaKTep.

TEXT 2

Translate from Ukrainian into English.

CygacHi TeHJIeHIIIi Tiobami3aiii eKOHOMIKH CTaBJIATh HOB1 3aBJaHHS Tepe
JIep’)KaBO0 Ta il TOJATKOBOIO CHUCTEMOIO — VHI(iKalilo Ta TapMOHI3AIIo
OTIOJITaTKYBaHHSI B M&XaX HOBUX €KOHOMIYHHUX yTBOPIB.

Ha Tmi mux 3miH JepaBHa TOJATKOBa MOJITHKA TOBHHHA BpPaxOBYBaTH
YUHHUKH, SK1 BIJAISIIOTh TEOPETUUYHI MOJENI OMOJATKYyBaHHS BiJl peaibHHX. A
came: MOXKJIMBICTh TEPEMIIICHHS IsUTbHOCTI TOCMOAAPIOIOYMME CY0'€KTaMH, M0
HE BJIOBOJICHI PIBHEM ONOJIATKYBAaHHS, Y TIHBOBHI CEKTOP €KOHOMIKH; 301JIbIIEHHS
JIepKaBHOTO amapaTy YIpaBIiHHSA Ta KUIBKOCTI JepKaBHUX CIY>XKOOBIIB Y
PI3HOMAHITHUX KOHTPOJIOIUMX OpraHax (10 3MEHIIY€ KUIbKICTh 3aWHSATUX B
EKOHOMIIl); OaXaHHs YpSAAy MAaKCHUMI3yBaTH BJAacHY BHMIOAy Ta 30LIbIIYBaTH
BUJIATKH OropkeTy. TOMy JOMUIBHO CITOYATKy 3MEHIIUTH 3arajbHUi MOJaTKOBUH
TATAp 1 CIIPOCTUTH aJAMIHICTPYBAaHHS TIOJIATKIB, SIKE MIOBEPHE JAOBIPY A0 MOAATKOBOT
CUCTEMHU JIepKaBW 1 JacTh 3MOTY HaJaajdl 3aCTOCOBYBATH I1HINI IHCTPYMEHTH
BILTUBY, 30KpEMa CUCTEMY MMOJATKOBHX TIiJIBT.
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3 TOYKH 30py MUIBTOBOTO OTOJATKYBaHHS, 3alpPOIOHOBAHI HA PO3TIIS
BepxoBnoi Pagu npoektu [1ogaTKOBOro KOoJEKCy MICTATh HU3KY HEJOMIKIB. Y HHUX
HEMae cucTeMaTu3amii Ta Kiacudikaiii MUIbI, HE BCTAaHOBJICHO KpPHUTEPIiB
MIPU3HAYCHHS Ta CKaCyBaHHS MiJIbT, IOKA3HUKIB IXHBOT €DEKTUBHOCTI. Y CTPYKTYpI
NUIBT OUIBIIICTh CTAHOBJIATH IMUIBIH COIIAJIBHOTO MPU3HAYCHHS, a cepel] THX, 110
Majii 0 CTUMYJIIOBAaTH BUPOOHUIITBO, € Hee(DEKTHBHI a00 TaKl, 1[0 HE BUKOHYIOTh
CBOTO IIPU3HAYCHHS.

TEXT 3

Translate from Ukrainian into English.

OCKUJIbKM TMOJATOK Ha TMNPUOYTOK HAWCUJIBHINIE BIUIMBAE HA YMOBHU
roCrofiapioBaHHd Ta  MalOyTHI  MOMJIMBOCTI  MIANPUEMCTBA, MUIBFOBUMN
IHCTpYMEHTAapIii 30CEepEIKEHHI caMe B IIbOMY IMOJATKY. XO04a 3araJibHOMPHUITHATA
B MDKHApPOJHIH 1, 30KpeMa, B €BPOIEUChKIN MpakTulll nudepenmiaris ctaBok [1J1B
32 KpUTEPIEM KOPUCHOCTI TOBApy MPU3BOAHUTH JO €KOHOMIYHOIO €(EeKTy, AKUHU €
a0COJIFOTHO TOTOKHUM €(EeKTy BiJ HaJaHHS Taly3€BUX IMOJATKOBUX MUIbr. J[is
OLIIHKK €(EeKTUBHOCTI i MUIBI CTOCOBHO MOJATKYy Ha MPUOYTOK HE JOCTATHHO
BUSIBUTH iX TIO3WTHBHHWM BIUIUB HA TMIANPHEMCTBO, SIKE HUMH KOPHCTYETHCA.
HeoOxigHo po3paxyBaTH psii aOCOMIOTHUX Ta BIJIHOCHUX TOKa3HUKIB, IO
00'€eKTMBHO OXapaKTepU3YyIOTh pE3yJbTaT BIJl 3aNpPOBA/LKEHHS TIET YM IHILOL
nuierd. Jms 1boro BapTO NPHUPIBHATH IOJATKOBI IMUIBIM JO CBOEPIIHUX
Jep’)KaBHUX 1HBECTUIIII Ha MIKpopiBHI. Take mMOpiBHSIHHS HeOe3MmiACTaBHE:
HAJIAl04M MUIBTH, JIepKaBa UM CaMUM BIIJIA€ Y PO3MOPSKCHHS MiIIMPUEMCTBY
KOIITH, SKI 3a IHIIUX YMOB ONHMHWINCh OM B J0OXOJaX ISP KaBHOTO OIOJIKETY.
ToOto, BiAOyBaeThCA BKJIAQJCHHS TMOTEHIIMHO JEPKABHUX KOIITIB Y AISUTHHICTH
MIIPUEMCTBA, 1 MPUBAOIMBICTh TAKOTO BKIJIAJIEHHS 3aJICKHUTh BiJ PE3YJIbTATIB
BUKOPHUCTAHHS ITMX KOINTIB. 3BIJICK BHIUIMBAE, IO ITOKA3HUKU €(PEKTHUBHOCTI
1HBECTHI[I MOXKYTh 3aCTOCOBYBATUChH B OIlIHII €(PEKTUBHOCTI MOJATKOBUX MLIbT,
K1 HaJIAIOThCA JIEPKaBOIO.

TEXT 4

Translate from Ukrainian into English.

HecTabinpHICT, 3aKOHOAABCTBA Ta TMOJITHYHE JTOOIFOBAHHS IHTEPECIB TPym
3MEHIye e(eKTHBHICTh MUIbr. J[Js BIUIMBY Ha €KOHOMIYHI YMOBH B KpaiHi
JIOTIUTHPHO BUJIUIATH JIB1 chepu: BUPOOHUIITBO Ta 00IT, TOA1 KOXHa 31 chep MaTume
cBId HaOip minbr. s cTUMyOBaHHS BUPOOHUITBA BUKOPUCTOBYBATHUMYThHCS
NUIBIM MO MPSAMUX NOJATKaX, Uil MPUIIBUIIIEHHS OOIry — MUIBIM 3 HEMPSAMHX
noAaTkiB, 30kpema I1/1B.

OCHOBHOIO COLIIOKYJIBTYPHOIO TIPOOJIeMOI0, sKa TOTpeldye JepKaBHOTO
BTpY4YaHHs, € 3a0€3MeUeHHs] €KOHOMIKM BHUCOKOKBaTi()IKOBAHUMU TpallIBHUKAMHU.
Jnst iboro moTpiOHI BHCOKI 3apOOITHI IUIaTH, a TaKOX MUIBIOBE OMOJIaTKyBaHHS
dbouny omirarun mpaimi. CTOCOBHO CTaHy 1 OCOOJMBOCTEH HAyKOBO-TEXHIYHOIO
nporpecy B YKpaiHi, TO MOAATKOBI MUIbIM MOBMHHI MaTH BUOIPKOBUHN XapakTep,

77



o0 CTUMYIIOBAaTH CaM€ HAMHOBINI JIOCSTHEHHS, a HE 3acTapiull TEXHOJIOTII.
[linbru TOBMHHI HE JHIIEe 30UTbIIYBaTH NPUOYTOK MIiANPUEMCTBA, SKUN
3aUIIAE€TRCS Yy HOro pO3MOPSKEeHHI, aje W CTUMYJIIOBaTH HOro 1o
peiHBecTyBaHHS TPHOYTKY Ta pO3IMIMPEHHS BHPOOHUIITBA. TOMYy Ba)XJIMBHM
YTOYHCHHSIM, SIKE TTOTPIOHO BHECTH JIO0 TIOJJATKOBOTO 3aKOHOAABCTBA ISl OKPEMHX
raimy3eil eKOHOMIKH, € BHMOTa IOJ0 PEIHBECTHIIl 3€KOHOMJICHHX 3a pPaxyHOK
MUJIBI KOIITIB Ta TJIAHOMIPHOTO PO3IIMPEHHS AiSIbHOCTI. [HaKmie yci I MuIbru
JTaayTh 3MOTY BUKOPHUCTOBYBATH MPUOYTOK HA CIIOKUBAHHS a00 PO3MOIIIATH MiX
3aCHOBHMKAaMH, a II€ HE MpPHU3BEAE Hi JO0 PO3MIMUPEHHS BUPOOHUIITBA, HI JI0
3poCTaHHsl OIOKETHUX HAJIXO/HKeHb. Taka Mijbra BUTIIAJATHME SIK MOJAPYHOK
OKPEMHUM KaTeropisiM MIaTHUKIB.

TEXT 5

Translate from Ukrainian into English.

3nificHeHHs 1HBECTHUIINHO1 JisIbHOCTI OaHKIB 3HAYHOIO MIPOIO 3aJICKHUTh BiJl
CUCTEMHU ONOJIaTKyBaHHS, MOOYyJ0BaHOI Ha BUKOPHUCTAHHI PI3HUX METOJIB 1 MO-
JATKOBUX CTUMYJIB 1 30UIBIIEHHS 3a PaxyHOK IIbOIO CBOIX 1HBECTHUI[IMHUX
pecypciB. ToMy mojgaTkoBa CHUCTEMa Ma€ 3a0XO04yBaTH OAHKIBCbKI YCTaHOBHU JI0
CIUTaTH MOJATKIB Yepe3 3MEHIICHHS THCKY OIOTaTKyBaHHS.

[lin mogaTKOBMM CTHUMYJIOBaHHSIM 1HBECTHMULIMHOI JISJIBHOCTI OaHKIB
HEOOXIZIHO PO3YyMITHU 3MIMCHEHHS JEpKaBOlO 3a JIOMIOMOTOK MEXaHI3MIB
OTIOJIaTKYBaHHSI TIEBHUX 3aXOJiB, SIKI CIPSIMOBaHI Ha CTBOPEHHS HAJICKHUX YMOB
1HBECTYBaHHSI, ITIIBUIIICHHS SIKOCTI i PO3IIMPEHHS HAMPSMIB IHBECTYBaHHS OaHKIB,
JIOCSITHEHHSI PIBHOBArd MiXK IMOIMKTOM Ta MPOMO3UIIIEI0 HA 1HBECTUIIIITHOMY PUHKY.
Jlana piBHOBara Mo»e J0CATraTUCs TaKUMH OCHOBHUMH IIUISIXaMHU:

1) momaTKkoBE CTHUMYJIOBAHHSI 1HBECTHIIINA, SKIIO TMOMUT TMEPEBUILYE
MIPOTIO3HUIIIIO 1HBECTUIIIHUX PECYPCIB;

2) TmoJaTKOBE  CTPUMYBAHHS  IHBECTHUIIIMHOI ~ AKTHBHOCTI,  SKIIO
CIIOCTEPITAETHCS HATAIITKOBA TTPOTTO3HIIIS.

[logaTkoBe  CTUMYyIOBaHHS  OaHKIBCHKOiI  1HBECTUIIIMHOI  JiSTIBHOCTI
3MIACHIOIOTBCS 32  JONOMOIOK  CHEeliadbHUX  IHCTpyMeHTIB.  Takumu
IHCTPYMEHTaMH € 3MiHa €JIEMEHTIB MOJATKy YU PECTPYKTypH3allis MOAATKOBOI
CHUCTEMM KpaiHU 3 METOIO MiJIBUIICHHS YU 3HM)KCHHS aKTUBHOCTI 1HBECTHUIIAHOI
JUSTTBHOCTI 3aJI€KHO BiJl KOH IOHKTYPHU PUHKY.

Sk cBiguuTh OaHKIBChKA TMPaKTHKA, ChOTOJHI Cepel  IMOJAAaTKOBHUX
IHCTPYMEHTIB CTUMYJIIOBaHHS 0aHKIBCHKOT IHBECTULIIMHOT  ISUTBHOCTI
HaWOUIBIIIOTO TIOMIMPEHHS HaOyJO HaJaHHS TOJATKOBHX MBI, Taki MUIBTA
MOXXYTh OyTH peani3oBaHi uepe3 IMOBHE a00 YaCTKOBE 3BIILHEHHS BIJI CIUIATH
MOJIATKiB, y TOMY YHCIIl Yepe3 3HWKEHHS MOaTKOBOI CTaBKHU.
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TEXT6

Translate from English into Ukrainian.

While the effects of income taxes on the economy are complicated and the
subject of much debate, some basic concepts are quite intuitive. Understanding
them is central to evaluating any tax reform proposal. The tax base describes what
IS subject to taxation. For example, the base of a sales tax might include all goods
sold at retail, or it might exclude food and medicine. For the federal income tax, all
income, from whatever source, is taxed unless there is a specific exception in the
federal tax code. But there are scores of these specific exceptions. Every deduction
and exclusion — including commonly used tax expenditures, such as the deduction
for mortgage interest, the deduction for state and local taxes, and the exclusion for
employer-provided health insurance premiums — reduces the tax base. Different
measures of tax rates can be used to describe an individual’s tax burden. Statutory
rates are the ones with which most people are familiar. Those are the rates written
into law — spanning from 10 to 39.6 percent — that apply to specific ranges of
income. In addition to the federal income tax, federal payroll taxes and state and
local income and sales taxes increase the total tax burden on workers. A concept
closely related to statutory rates is the marginal tax rate, which describes the
percentage of income that the government would collect on an additional dollar of
income earned by a person or another taxed entity, such as a corporation. Often,
the marginal tax rate for a taxpayer is the same as the cumulative statutory rate
(from the various taxes cited above) for their highest income bracket.

TEXT7

Translate from English into Ukrainian.

Middle-class Americans typically face a top statutory federal income tax rate
of 15 or 25 percent, while those with the highest adjusted gross incomes—maore
than $400,000 for individuals or $450,000 for joint filers — face 39.6 percent rates
beginning in 2013.2 An individual’s top statutory and marginal tax rates are both
usually significantly higher than his or her average — or “effective” — tax rate, the
total dollar amount of taxes paid divided by total income. The effective tax rate is
lower than the marginal tax rate because of the progressive tax rate schedule, under
which the first dollars of income are taxed at lower rates, and also because of tax
expenditures. For example, a single taxpayer who earns $30,000 in 2013 and
claims the standard deduction is in the 15 percent tax bracket, but the first $10,000
of income is exempt from income tax because of the standard deduction and
personal exemption, and the next roughly $10,000 is taxed at a 10 percent rate. As
a result, the average effective tax rate is only about 8 percent. (It would be lower
still if the taxpayer qualified for tax credits or other deductions or exclusions.)
Many economists focus on marginal tax rates because the percentage of an
additional dollar of income that taxpayers are able to keep would be expected to
have the most influence on incentives to earn additional taxable income or to
engage in various forms of tax avoidance — at least for the hypothetical fully
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informed, rational taxpayer. Hence, tax reform proposals with a goal of improving
economic efficiency without reducing tax revenue often involve combining
reduced marginal rates with changes that would broaden the tax base.

TEXT 8

Translate from English into Ukrainian.

One of the primary justifications for tax reform is to reduce economic
inefficiencies caused by differential rates that incentivize people to avoid taxation
by changing their behavior. Taxing income from different sources at different rates
can distort economic decisions by encouraging people to choose to receive or
consume their income in different ways than they might otherwise. This may be
the explicit purpose of a tax subsidy, such as with the charitable deduction, which
IS meant to encourage giving. In many cases, however, there also exist unintended
negative effects related to tax avoidance that result in sub-optimal outcomes. For
example, because employer-provided health insurance, unlike cash wages, is not
subject to federal income or payroll tax, some compensation shifts from taxable
wages to untaxed health benefits, increasing the generosity of health benefits and
creating a variety of effects in the health insurance market. Additionally,
differences among tax rates on various forms of income also create opportunities
and incentives to receive income in different forms purely to avoid taxation. One
prominent example is the tax treatment of investment income. Because dividends
and capital gains are taxed at lower rates than ordinary income, the managers of
businesses have an incentive to design compensation packages that take the form
of capital gains, if possible. This partly explains why managers of investment
partnerships often try to construe compensation for their work as carried interest,
which is taxed at the lower capital gains rates. Likewise, owners of S-corporations
have a potential incentive to try to reduce their salaries and to instead increase
business profits, which are not subject to payroll tax. In this manner, tax
preferences can affect the decisions of both individuals and corporations.

TEXT9

Translate from English into Ukrainian.

Tax preferences may also encourage the shifting of investment into different
forms. The exclusion for municipal bond interest encourages lending to state and
local governments, while the mortgage interest deduction encourages investment in
owner-occupied housing. These shifts in income and consumption often create
inefficiency, especially when individuals over-invest in certain investments
because their returns are buoyed by tax preferences. For example, many
economists believe that the mortgage interest deduction causes individuals to hold
more wealth in their homes than would be the case in a properly balanced
investment portfolio. Sometimes, the inefficiency caused by tax incentives is
justified by equity concerns or policy goals, but other times it is not. Furthermore,
In some cases, a given set of policy goals could be achieved through other, more-
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efficient means than those which are currently used. For example, some have
proposed replacing the exclusion for municipal bond interest with a credit that
would be advanced to municipal bond issuers, which would reduce revenue lost
from the tax expenditure while ensuring more of its benefits accrue directly to state
and local governments. An important point to note is that lowering rates can reduce
the distortion caused by tax expenditures (e.g., those that remain in the code after
reform), because the expenditures save individuals and businesses less money
when rates are lower. In addition, over the long run, the economy suffers from
diverting resources toward complex tax-avoidance schemes — resources that could
otherwise be put toward productive economic activity. Large amounts of money,
for instance, are spent each year on accountants who help individuals and
businesses minimize their tax burdens. By eliminating or limiting tax breaks, tax
reform can reduce these inefficiencies.

TEXT 10

Translate from English into Ukrainian.

The impact of taxes on incentives to work reflects two different effects,
commonly referred to by economists as the income and substitution effects. One
effect of higher marginal tax rates is that someone who wants to maintain his or her
previous standard of living will have to work more hours in order to earn the same
level of after-tax income. This is called the ‘income effect” and prompts the
individual to work more hours or seek higher wages. However, the substitution
effect works in the opposite direction. If marginal tax rates are higher, then after-
tax wages are lower, and working becomes relatively less attractive compared with
alternatives, reducing the incentive to spend more hours at work. Economists often
discuss the substitution effect in reference to the trade-off between paid work and
alternative uses of time — which could include, for example, working and paying
for child care versus staying home for more hours to take care of one’s own
children, or continuing to work full-time versus starting a phased retirement. The
latter options might become more attractive when a worker is taking home less pay
from working an additional hour (and vice versa). Another trade-off could be
among working part-time and going to school part-time, versus working full-time,
versus continuing one’s education full-time. The income and substitution effects
typically counter each other; the net effect of any tax change has to be determined
through observation, which is what many research studies attempt to do. Tax
reform has the potential to affect work incentives, but ascertaining the impact of
reform on the labor supply can be complex, as some tax expenditures affect
marginal rates.
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3PA3KH TEKCTIB /UIA IOTOYHHUX TA III/ICYMKOBHX
KOHTPOJIBHUX POBIT

TEXT1

Translate from Ukrainian into English.

Jlist 3akoHy MOHOMOJI3a1ii BUPOOHMUIITBA Ma€ CBOi OCOOJMBOCTI Ha PI3HUX
CTYNEHSX PO3BUTKY EKOHOMIKH. 3a Cy4acHHX yMOB — II€ 11 MDKraimy3eBUi
XapakTep, TOCWJICHHS MOHOMOJMI3AIii BHACTIIOK IEHTpami3allli KammiTaiB.
3okpema, Ha moyarky XX cT. Maibke mosnoBuHa BupoOHunTBa CIIIA Oyna
3ocepemkena y 0,01 % 3aranbHOi KUIBKOCTI MIANPUEMCTB, a HanmpukiHii 90-x
pokiB XX cr. — 0, 003 % mianpuemMcTB 3a0e3mnedyBaiu OuIbllIe MOJOBUHU
BUpoOHMIITBA. ['irantamMmu Ha mouyatky XX CT. BBAXKAJIUCh MIANPUEMCTBA 3
BupoOHUIITBOM B 1 muH nonapiB CIIIA 1 Oingbine, a HUHI BOHM HaJleXaTh 10
Kareropii ApiOHUX, a AaKTUBU MOTYTHIX KOPIOPAILliii CTAHOBJISTH MUJIBSIPAM J0JIapiB
CLIA.

OcoOnMBICTIO CyYacHOI €KOHOMIKM € TIpUXOBaHAa MOHOIIOJI3AIlsd —
CTBOPCHHsI BEJIMKHX IPOMUCIIOBUX TPyl Ha OCHOBI MaWHOBHX 1 KOHTPAKTHUX
BIIHOCMH MK  (QOopMambHO  HE3aJICKHHUMH  JpIOHUMH Ta  CEpeaHIMHU
MiIIPUEMCTBAMH, SKI € BHPOOHMKAMH 1 IMOCTaYaJIbHHUKAMU OKPEMHX JICTaJICH,
YaCTUH CKJIAQJHOTO TOBapy (aBTOMOOLIs, jdiTaka Tomio). Ilpu nbomy npiOHI Ta
CepellHl MIAMPUEMCTBA MOTPAIUISIOTh y cepy 3aJeKHOCTI Ta KOHTPOJIIO 3 OOKy
BEJIMKUX KOpropaliid. 3aKkoH MOHOMOJII3alli BUPOOHUIITBA 1 BIACHOCTI i€ SIK
3aKOH-TEHJICHIIIS, TOOTO BHACIHIJIOK BIJIMBY Ha HBOTO MPOTHAIIOYHMX (HAKTOPIB
(KOHTPTEHEHIII) HOTo i MOXE TOCIa0IOBATUCh TMPOTITOM KOPOTKOTO
MIPOMIXKKY 4acy.

TEXT 2

Translate from Ukrainian into English.

3akoH MOHOMOJII3aIli BUPOOHUIITBA 1 BJIACHOCTI i€ SK 3aKOH-TCHACHIIS,
TOOTO BHACIIJOK BIUIMBY Ha HBOTO MNPOTUAIIOYUX (AKTOPIB (KOHTPTEHACHILI)
Horo i MoOXe TMOCHa0NIOBATUCh TPOTITOM KOPOTKOTO MPOMIKKY Hacy.
OcHOoBHUMHK TpOTHAIIOYUMHU (pakTopamu (YHKIIOHYBAHHS I[LOTO 3aKOHY €
AHTUTPECTOBCHKE 3aKOHOJABCTBO, BIUIMB HOBHX TEXHOJOTIA Ha 3MEHIIEHHS
pO3MIpiB €KOHOMIYHO €(EKTHBHUX MIAMPUEMCTB, TOTIHOICHHS cycnmLHoro
NOJITy TMpali, 10 CTBOPIOE MOMUT Ha CIeLiaidi3oBaHy MPOAYKLIIO 1 3yMOBIIOE
3pOCTaHHS IPIOHUX 1 CepeHIX MIAMPUEMCTB, IepKaBHA KOHTPAKTHA CUCTEMa (SIKa
3000B's13y€ BEJNMKI KOpIOparlii 3axydaTd 10 BUKOHAHHS 3aMOBJIEHb JpiOHI 1
cepenHi GpipmMu) Ta 1H. Aje OCKIJIbKA MOHOMOJIIT MPUHOCATh €KOHOMIUHY BUTONY, Y
BUTJISI/II MOHOTIOJIBHO BUCOKI MPUOYTKH, TO 3aKOH MOHOTOJI13a1lli BUPOOHUIITBA HE
MO>Ke OyTH Mmapaji30BaHUM MOBHICTIO.

HeratuBHOI0 0COOIMBICTIO MOHOIIOMI3allli EKOHOMIKH € MepeyciM MpakTHKa
BCTAHOBJICHHSI MOHOIIOJIBHUX I[1H, CTBOPEHHS WITYy4yHOTO Aedinuty. MoHomomis
MOKE TallbMyBaTH PO3BUTOK HOBHMX TEXHOJIOTIM yepe3 Te, 110 MOHOIMOJI3allis
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BUPOOHUIITBA 1 30yTy YNOBUIBHIOE KOHKYPEHIIIO, 1a€ 3MOTY BEJIMKHUM KOMITAH1IM
OTPUMYBAaTHU JESKHA dYac BHUCOKI MPHOYTKH, HABITh HE BIPOBADKYIOYH HOBI
JOCATHEHHS HAyKH 1 TEXHIKM Yy BHUPOOHWUYMI TMpOIEC, CTUMYJIIOIOYH TIOBHE
BUKOPHUCTAHHSA pECypCiB, MaKCHMajbHE 3HIDKEHHS BUTPAT BUPOOHHMIITBA ¢
BIIMOBIHE 3pocTaHHs edekTuBHOCTI BUpoOHUNTBA. Tak, y CILA mnpotsrom
TepMiHY J1i mateHTy (17 pokiB) MOHOIOJIS HAAIHHO 3aXHUIlIEHA BiJ] KOHKYPEHIIIi.

TEXT 3

Translate from Ukrainian into English.

OcHOBHI 3acaid TpOHIOBO-KpeauTHOI mojituku Ha 2017 pik Ta
CEpEeIHbOCTPOKOBY TMEPCHEKTUBY TMIATOTOBICHO 3 YpaXyBaHHAM IPOTHO3IB
OCHOBHHMX MAaKpOIIOKa3HUKIB Ypsiay YKpaiHU BiJIIIOBITHO JO IMEPIIOro CIEHapilo,
mo OyB 3akjazeHuil y npoekT [epskaBHoro Owomkery Ykpainu Ha 2017 pik, Ta
HamionansHoro Oanky. L1 mporno3u mepeabauatoth npupict peaidsHoro BBII B
2017 pori Ha 2,5-3,0%, iHIALIO 32 1HASKCOM CIOXKHUBYMX I11H — Ha piBHI 8% (Y
pO3paxyHKy TpylIeHb J0 TPYIHS MONEpeIHbOTO poKy), HomiHanbHUIT BBII — B
00cs31 2 585 — 2 627 mupa. rpH. 3a nmporHo3oM HarioHanmbHOTo 0aHKY, IPUPOCTH
TPOILIOBOI Macu Ta rpoiioBoi 0a3u cTaHoBUTUMYTH 13,2% 1 8,4% BignosigHo. Lli
MIPOTHO3M MaKpPOEKOHOMIUHHUX MOKA3HUKIB CIyTryBaTUMyTh HamioHanbHOMY OaHKY
OpPIEHTUPOM IIiJT Yac BU3HAYEHHS MOTO PIMIEHb 3 IPOLIOBO-KPEAUTHOI MOIITHKH.
YTiM BuOIp iX KOHKPETHOI KOH(QIrypauli 3ajiexaTUMe He JIMIIE BiJ HABEIECHUX
napameTpiB, ajie TakKoX 1 BiJ (PAaKTUYHOI JMHAMIKM 30BHIIIHBOI KOH IOHKTYpH,
pEabHOTO CTaHy TPOIIOBO-KPEAUTHOTO Ta BAJIIOTHOTO PHUHKIB 1 (DAKTUYHOTO
HabmikenHs HarionaneHOro 0GaHKy 10 HOro cepeHbOCTPOKOBMX Iiinei. Ix
JNOCSITHEHHIO ~ CIPUATHME  PETYJSIPHE OHOBJIEHHS  3a3HAYEHOTO  MPOTHO3Y
BIIMOBIHO JI0 3MIHM 30BHIIIHIX Ta BHYTPIIIHIX YMOB 3JiMCHEHHSI TPOIIOBO-
KPEJIUTHOI MOJIITHKH.

TEXT 4

Translate from Ukrainian into English.

VYpaxoByroun BuMoru ctarTi 6 3akony npo HarionanbHauii 6aHK, MpiopUTETHA
I[IJTb TPOIIOBO-KPEAUTHOI MOMITUKU TOJISITA€ B 3HIDKCHHI 1HQUISIIT (32 1HIEKCOM
CIIO’KUBYMX I[1H) 70 PIBHS OJJHO3HAYHOTO TMOKA3HWKA Ta YTPUMAHHS 1l HA TAaKOMY
piBHI B CEpPEIHHOCTPOKOBIM mTepcrnekTuBi. [lomanmpina TpaekTopis IILOBUX
OpIEHTHPIB 32 CMOKUBUYOIO 1HDIAIIEI0 BUZHAYATUMETHCS 3 ypaxyBaHHAM OajlaHCIB
IHOIAMIHHNX PU3UKIB, TTOTPEeOM B MIATPUMAaHHI CTIHKMX TEMIIIB €KOHOMIYHOTO
3pOCTaHHs Ta piBHA (PiHAHCOBOI CTAOUIBHOCTI B ICPIKaBi.

Ock1JIbKM HU3bKA 1 cTaOlIbHA 1HOIALIA € OAHUM 13 TOJIOBHUX BHECKIB y CTaje
€KOHOMIYHE  3pOCTaHHS, sKe  3a0e3MedyeThCcsl  IEHTPAIbHUM  OaHKOM,
HamionanpbHuii 0aHK TPOBOJUTHME TPOIIOBO-KPEAUTHY IMOJITUKY Ha 3acajaax
I[IHOBOi CTa01IbHOCTI. MOHETAPHUM PEKUMOM JUIsl 3a0€3MeUeHHS] MPIOPUTETHOI
I € 1HMmiiiHe TapreTyBanHs. @opMyBaHHS HU3bKOTHQIISIIIHHUX OYIKYBaHb €

83



KIIFOUOBUM  €JIEMEHTOM TIOJIIIIEHHS MaKPOCKOHOMIYHOTO CEepeoBUIa Ta
B1IHOBJICHHSI EKOHOMIYHOTO TIOTSHITIATy YKpaiHH.

JlocATHEHHS 3a3HAYCHHUX IIJIEH Mae BUXOAUTH 3 TOTpeOu ¢GopMyBaHHS
MiJBAJIMH CTaOUIBHOCTI HE JIMIIE Ha KOPOTKO-, ajie 1 Ha CEePeIHbOCTPOKOBHUX
TrOpU30HTAX PO3BUTKY AepkaBu. L[i1b0B1 mokazHuku o0 iHusmii Ha 2017-2020
POKHM MICIsA X OTOJIOLICHHS HE MOXYTh OyTH 3MiHeH1. Hamamni B mipy nporpecy B
€KOHOMIYHOMY PO3BUTKY YKpaiHU CEpeIHbOCTPOKOBI IIJIHOBI MOKA3HUKH IIOJI0
1HQIIAIIT MOXKYTh OYTH NEPETJISIHYTI B O1K 3HUKCHHS.

TEXT 5

Translate from Ukrainian into English.

Peanizaniss IpoIIOBO-KPEIUTHOI MOJNITUKH IPYHTYBaTUMEThCS Ha TaKuX
OCHOBHUX IpPHHIMIAX: @) MPIOPUTETHICTh JOCATHEHHS Ta MIITPUMKHU I[IHOBOI
cTabuUIbHOCTI B jepikai; 0) HarioHanbHMI OaHK TOTPUMYBATHUMETHCS PEKUMY
IJIaBalOYoro  OOMIHHOTO  Kypcy. Y  MiIpy  BIJIHOBJICHHS  CTaOlJIbHOTO
(yHKLIOHYBaHHA  BallOTHOrO  puHKY  HamioHanepHuid  0aHK  IOCTYIOBO
3MEHIITyBaTUME CBOIO TPHUCYTHICTh Ha HBOMY Ta IMOCIA0IIOBaTUME 3aXO0Ju
aJMIHICTPAaTUBHOIO pEryJIOBaHHS; B) MEPCIEKTUBHUNA XapakKTep MNPUIAHATTS
pilleHb, SIKI MalpTh IPYHTYBATHCS HAa MaKpPOEKOHOMIYHIA OCHOBI Ta CIPUATH
€KOHOMIYHOMY 3pOCTaHHIO. PillleHHS 100 NapaMmeTpiB TPOLIOBO-KPEIUTHOT
NOJIITUKU TPYHTYBAaTUMYThCSI Ha KOMILJIEKCHOMY MAaKpPOEKOHOMIYHOMY aHaji3l Ta
MPOTHO31; T) MpOo30picTh AisibHOCTI HarioHansHOTO OaHKy; 1) 1HCTUTYIIIMHA,
dbiHaHcoBa, Ta omepaiiiiHa HE3aJICKHICTh, sIKa& BUKOPUCTOBYBATHUMETHCS
HamionanpHuM GaHKOM ISl BHKOHAHHS CBO€l OCHOBHOI (YHKIT IIOAO
3a0e3MeueHHs CTaOIBbHOCTI TPOIIOBOT OAuHUIN YKpainu. CepenoBuiie cTablIbHOT
1H(}AmIT Ta 3aCTOCYBaHHsS IIJIaBAalOUOrO0 OOMIHHOTO KypCy CHpPUSTHUMYTh
BUKOHAHHIO JPYroi 3a MPIOPUTETHICTIO LU AisuibHOCTI HarioHanbHOro OaHKy
o0 (¢iHaHCcOBOI cTabuibHOCTI. Lle BimOyBaTMMETbCs 3a paxyHOK cTadimizarii
1HGIAUIAHUX OYIKyBaHb, TTOBEPHEHHSI JOBIPU 1O TPUBHI Pa3oM 13 MOCTYHOBOIO
Jie10J1apru3alli€l0 €EKOHOMIYHHUX BIAHOCHH.

TEXT 6

Translate from English into Ukrainian.

The corporate form clearly is a key to the successful growth of numerous
American businesses. But Americans at times have viewed large corporations with
suspicion, and corporate managers themselves have wavered about the value of
bigness.

In the late 19th century, many Americans feared that corporations could raise
vast amounts of capital to absorb smaller ones or could combine and collude with
other firms to inhibit competition. In either case, critics said, business monopolies
would force consumers to pay high prices and deprive them of choice. Such
concerns gave rise to two major laws aimed at taking apart or preventing
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monopolies: the Sherman Antitrust Act of 1890 and the Clayton Antitrust Act of
1914. Government continued to use these laws to limit monopolies throughout the
20th century. In 1984, government "trustbusters" broke a near monopoly of
telephone service by American Telephone and Telegraph. In the late 1990s, the
Justice Department sought to reduce dominance of the burgeoning computer
software market by Microsoft Corporation, which in just a few years had grown
into a major corporation with assets of $22,357  million.
In general, government antitrust officials see a threat of monopoly power when a
company gains control of 30 percent of the market for a commodity or service. But
that is just a rule of thumb. A lot depends on the size of other competitors in the
market. A company can be judged to lack monopolistic power even if it controls
more than 30 percent of its market provided other companies have comparable
market shares.

TEXT7

Translate from English into Ukrainian.

The 1980s and 1990s brought new waves of friendly mergers and "hostile"
takeovers in some industries, as corporations tried to position themselves to meet
changing economic conditions. Mergers were prevalent, for example, in the oil,
retail, and railroad industries, all of which were undergoing substantial change.
Many airlines sought to combine after deregulation unleashed competition
beginning in 1978. Deregulation and technological change helped spur a series of
mergers in the telecommunications industry as well. Several companies that
provide local telephone service sought to merge after the government moved to
require more competition in their markets.

In the late 1990s, Travelers Group merged with Citicorp, forming the world's
largest financial services company, while Ford Motor Company bought the car
business of Sweden's AB Volvo. Following a wave of Japanese takeovers of U.S.
companies in the 1980s, German and British firms grabbed the spotlight in the
1990s, as Chrysler Corporation merged into Germany's Daimler-Benz AG and
Deutsche Bank AG took over Bankers Trust.

Instead of merging, some firms tried to bolster their business clout through
joint ventures with competitors. Because these arrangements eliminate competition
in the product areas in which companies agree to cooperate, they can pose the same
threat to market disciplines that monopolies do. But federal antitrust agencies gave
their blessings to some joint ventures that they believed will yield benefits.

TEXT 8

Translate from English into Ukrainian.

Many American companies also joined in cooperative research and
development activities. Traditionally, companies conducted cooperative research
mainly through trade organizations — and only then to meet environmental and
health regulations. But as American companies observed foreign manufacturers
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cooperating in product development and manufacturing, they concluded that they
could not afford the time and money to do all the research themselves. Some major
research consortiums include Semiconductor Research Corporation and Software
Productivity Consortium.

A spectacular example of cooperation among fierce competitors occurred in
1991 when International Business Machines, which was the world's largest
computer company, agreed to work with Apple Computer, the pioneer of personal
computers, to create a new computer software operating system that could be used
by a variety of computers. A similar proposed software operating system
arrangement between IBM and Microsoft had fallen apart in the mid-1980s, and
Microsoft then moved ahead with its own market-dominating Windows system.

Just as the merger wave of the 1960s and 1970s led to series of corporate
reorganizations and divestitures, the most recent round of mergers was
accompanied by corporate efforts to restructure their operations. Indeed,
heightened global competition led American companies to launch major efforts to
become more efficient. Many companies dropped product lines they deemed
unpromising, spun off subsidiaries or other units, and consolidated or closed
numerous factories, warehouses, and retail outlets.

TEXT9

Translate from English into Ukrainian.

The government’s antitrust authority came from two laws, the Sherman
Antitrust Act of 1890 and the Clayton Act of 1914. These laws, based on common
law sanctions against monopolies dating from Roman times, had different goals.
The Sherman Act attacked conspiracies among companies to fix prices and restrain
trade, and it empowered the federal government to break up monopolies into
smaller companies. The Clayton Act was directed against specific anticompetitive
actions, and it gave the government the right to review large mergers of companies
that could undermine competition.

Although antitrust prosecutions are rare, anticompetitive schemes have not
disappeared, as economist Joseph Stiglitz says. He cites efforts by the Archer
Daniels Midland company in the 1990s in cooperation with several Asian partners
to monopolize the sale of several feed products and additives. ADM, one of the
largest agribusiness firms in the world, was fined $100 million, and several
executives went to prison.

But the use of antitrust laws outside the criminal realm has been anything but
simple. How far should government go to protect competition, and what does
competition really mean? Thinkers of different ideological temperaments have
contested this, with courts, particularly the Supreme Court, playing the pivotal role.
From the start, there was clear focus on the conduct of dominant firms, not their
size and power alone; Theodore Roosevelt famously observed that there were both
“good trusts” and “bad trusts.”

86



TEXT 10

Translate from English into Ukrainian.

Large domestic banks have continued to hold high levels of liquid assets and
have shifted the composition of their liabilities toward more-stable funding
sources. However, measures of profitability, such as return on assets and return on
equity, declined noticeably in the first quarter as many banking firms increased
provisions for loan losses. The pickup in provisions to date primarily reflects rising
delinquencies for loans to energy-related firms. Energy exposures for most banks
appear manageable, but some small domestic banks still have significant exposure
to the oil sector, and others could be affected by spillovers from the energy sector
to other business lines. A few large domestic banks have material ties to global
banks that appear to be more susceptible to low oil prices due to their significant
exposures to oil-producing emerging market economies.

Capital positions also have remained relatively elevated at insurance
companies and broker-dealers. In addition, net secured borrowing by dealers—
primarily used to finance their own portfolios of securities — has stayed near its
lowest levels since 2001. Margin credit extended by dealers — which funds clients’
positions in traded stocks — has fluctuated within the upper part of its historical
range, but margin calls reportedly were met without disruption or a marked
increase in disputes during the heightened market volatility at the start of the year.
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