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Part 1 Terminology and Phrase Translation (30%)
Section one: Translate the following terms into Chinese. Write. your answers on the ANSWER

SHEET. (10 point).

1. Excluded receiver 6. Amplification
2. Overlapping translation 7. Cohesion

3. Literal translation 8. Inversion

4. Dynamic equivalence 0. Hypostasis

5. Functional equivalence 10. Parataxis

Section Two: Translate the following terms into English. Write your answers on the ANSWER SHEET.

(10 points).

1. XigE 6. ZF R

2. EEuSEL 7. fTECEHE

3. HRKE s B, iSRS
4. RTIEF 9. EEREERB
5. HEXRMBIIEAIEL ' 10. =2RE

Section Three: Give full forms of the following acronyms and translate them into Chinese. Write

your answers on the ANSWER SHEET. (10 points)
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1. UNESCO 6. NATO
2. OECD 7. BFA

3. EU 8. IEA

4. LAS 9. WHO

5. AU 10. GATT

Part I Passage Translation (120%)

Section One: Translate the following passage into Chinese. Write your answers on the ANSWER
SHEET. (60 points)

Over the last ten years, some U.S. financial institutions have not only grown larger and more
complex, but have also engaged in higher risk activities. The last decade has witnessed an
explosion of so-called “innovative” financial products with embedded risks that are difficult to
analyze and predict, including collateralized debt obligations, credit default swaps, exchange
traded funds, commodity and swap indices, and more. Financial engineering produced these
financial instruments which typically had little or no performance record to use for risk
management purposes. Some U.S. financial institutions became major participants in the
development of these financial products, designing, selling, and trading them in U.S. and global
markets.

In addition, most major U.S. financial institutions began devoting increasing resources to
so-called “proprietary trading,” in"Which the firm's personnel used the firm's capital to gain
investment returns for the firm itself rather than for its clients. Traditionally, U.S. banks,
brokerdealers, and investment banks had offered investment advice and services to their clients,

and did well when their clients did well. Over the last ten years, however, some firms began
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referring to their clients, not as customers, but as counterparties. In addition, some firms at times
developed and used financial products in transactions in which the firm did well only when its
clients, or counterparties, lost money. Some U.S. banks also sponsored affiliated hedge funds,
provided them with billions of dollars in client and bank funds, and allowed the hedge funds to
make high risk investments on the bank’s behalf, seeking greater retutns.

By 2005, as U.S. financial institutions reached unprecedented ..size and made increasing use of
complex, high risk financial products, government oversight and regulation was increasingly
incoherent and misguided.

To make home loans sales more efficient and profitable, banks began making increasing use
of a mechanism now called “securitization.” In a securitization, a financial institution bundles a
large number of home loans into a loan pool, and calculates the amount of mortgage payments
that will be paid into that pool by the borrowers. The securitizer then forms a shell corporation or
trust, often offshore, to hold the loan pool and use the mortgage revenue stream to support the
creation of bonds that make payments to investors over time. Those bonds, which are registered
with the SEC, are called residential mortgage backed securities (RMBS) and are typically sold in a
public offering to investors. Investors typically make a payment up front, and then hold onto the
RMBS securities which repay the principal plué'interest over time. The amount of money paid
periodically to the RMBS holders is often referred to as the RMBS “coupon rate.”

For years, securitization worked Well. Borrowers paid their 30-year, fixed rate mortgages with
few defaults, and mortgage backed securities built up a reputation as a safe investment. Lenders
earned fees for bundling the home loans into pools and either selling the pools or securitizing

them into mortgage backed securities. Investment banks also earned fees from working with the
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lenders to assemble the pools, design the mortgage backed securities, obtain credit ratings for
them, and sell the resulting securities to investors. Investors like pension funds, insurance
companies, municipalities, university endowments, and hedge funds earned a reasonable rate of
return on the RMBS securities they purchased.

Due to the 2002 Treasury rule that reduced capital reserves for securitized mortgages, RMBS
holdings also became increasingly attractive to banks, which codid determine how much capital
they needed to hold based on the credit ratings their,RMBS securities received from the credit
ratings agencies. According to economist Arnold Kling, among other problems, the 2002 rule
“created opportunities for banks to lower their ratio of capital to assets through structured
financing” and “created the incentive for rating agencies to provide overly optimistic assessment
of the risk in mortgage pools.”

Section Two: Translate the following passage into English. Write your answers on the ANSWER
SHEET. (60 points)

EIHNEEEAAEARR TRRCERSRERLE  BAFEER T hZ BRanEmaotlsi,
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5. HAEMFEREMSHARTRNMERSH . —2IBEXRTRSEIR , KAOFRRASE. 728

HEERD , FURSEIRAIRT | SR TR S RRNSESN. MERSTAMIEEAY , F
WASDERHRTSEURTR, 165, ERHEINEA, ARFILUTHEINEBEY , B
ITERESUT, EfOVRRERENR TNEETH , BERTRAENS. ((WFETAR) 2008
11 5 6 AXE CEMITIMRRLTHER))
XIMEFRBARE
SRR e R

KR : FEEE
S ANEEHE (#£309)
BT NEEEX (1093)
1. FEREEE 6. EREENRARE
2. EE#hFE 7. RN
3. FE#IZE, BIF 8 s AP
4. FEXNF 9 iZ=)
5. IEENE 10. Ba
BT NEXEER (107)
1. Cultural deficit \ 6 Winter conscription
2. Competitive election 7. Administrative approval
3. Get-out-the-vote ¥3 8. Blocking or defacing license plates
4. Employee benefits 9. White paper on judicial reform
5. Purchasing managers index, PMI 10 Hidden danger
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B=T  EIERTRRNER  BIEEHIRIFRIFR. 13X 1 2R, SRDIEFRAE 6 BER

-

%, W&,

(1093)
United Nations Educational, Scientific and North Atlantic Treaty Organization
1. Cultural Organization 6. JERFEFLLIBR (649 )
BREEHRICAR
Organization for Economic Cooperation /. 'Boao Forum for Asia
2. and Development 7. EEWMSIE
FFEIFERRAR
European Union International Energy Agency
3 8.
RRIMEREE ( BREH ) EFREERYIA
League of Arab States World Health Organization
4. 9.
P {EEIZREXEE ( PaEE HARBERR
African Union General Agreement on Tariffs and
5. 3AEMEREE (3EEE ) 10.  Trade

R BBAR

B8 MEENE (3120%)
BT REEFER (609 ) (B )

BT REERFER (605 ) (B)
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