ANGLAIS

l. VERSION

Traduire en francgais le texte ci-dessous

In 1973, in Roe v. Wade, the Supreme Court drew a line. The Constitution, it said, did not allow states
to ban abortions before the fetus could survive outside the womb.

On Wednesday, when the court hears the most important abortion case in a generation, a central
question will be whether the court’'s conservative majority is prepared to erase that line. The case
concerns a Mississippi law that bans most abortions after 15 weeks, long before fetal viability.

The court could overrule Roe entirely, allowing states to ban abortions at any point. But at least some
justices may want to find a way to sustain the Mississippi law without overturning Roe in so many words,
requiring them to discard the viability line and replace it with another standard that would allow a cutoff
at 15 weeks.

Lawyers for Mississippi, who mostly argued that there is no constitutional justification for any line at all,
did propose two backup arguments. They said the court could revise another existing standard, one
prohibiting an “undue burden” on the right to abortion, to allow the 15-week cutoff by focusing on the
fact that a substantial majority of abortions take place by then. Or, the lawyers wrote, the court could
simply uphold the Mississippi law and leave for another day the knotty problem of drawing a new line.

Neither argument was serious, lawyers for Mississippi’s only abortion clinic responded. “The state offers
no alternative to the viability line that could sustain a stable right to abortion,” they wrote.
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II. THEME

Traduire en anglais le texte ci-dessous

L’alliance Aukus a beaucoup fait parler d’elle, au moment de son annonce, en septembre. Lundi 22
novembre, elle est devenue concréte, puisque I'Australie s’est officiellement engagée a s’équiper de
sous-marins a propulsion nucléaire, dans le cadre de ce programme de défense conjoint avec la
Grande-Bretagne et les Etats-Unis.

Le ministre de la défense australien, Peter Dutton, a signé avec les diplomates britannique et américain
un accord autorisant I'échange d’*informations sur la propulsion nucléaire navale” entre leurs pays. |l
s’agit du premier accord signé et rendu public depuis I'annonce de I'union des trois pays pour faire face
aux tensions stratégiques croissantes entre les Etats-Unis et la Chine dans le Pacifique.

Cette alliance s’était accompagnée de I'annulation par I'’Australie d’'un mégacontrat portant sur I'achat
de douze sous-marins francais a propulsion conventionnelle pour une valeur de 90 milliards de dollars
australiens (55 milliards d’euros), provoquant une brouille durable entre Paris et Canberra.

L’accord aidera I'Australie a achever une étude de dix-huit mois sur I'acquisition de sous-marins, a
déclaré M. Dutton, a Canberra, a lissue de la cérémonie de signature de l'accord avec le chargé
d’affaires américain, Michael Goldman, et la haut-commissaire britannique en Australie, Victoria
Treadell.
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lIl. EXPRESSION ECRITE

Hostility towards private equity's push into property is misguided

“Vultures out" read one of the many placards young protesters waved at a recent rally in Dublin. The
cause of their anger was spiralling rents in the Irish capital, pushed higher as the fastest growth in house
prices in years has made renting more attractive. The sentiment is spreading. Private-equity firms,
insurance companies, pension funds and other institutional investors that have snapped up residential
property during the pandemic are becoming the butt of resentment in rich countries. As their share of
the residential-property market has grown, so has the backlash. Some blame big landlords for soaring
rents. Others accuse them of exploiting crisis for profit.

Policymakers have been fast to respond. The White House wants to restrict the types of properties that
large investors are allowed to buy. New Zealand has scrapped tax breaks for property investors, and
Ireland has slapped a 10% tax on the bulk-buying of houses. Canada'’s central bank says the role that
big investors play in housing requires more scrutiny. In Germany Berlin's residents voted in September
to force their city's biggest landlords to sell more than 200,000 flats to the state, though the referendum
was non-binding and the constitutional court is expected to overturn the result if it becomes law. Spain's
left-wing government is the latest to unleash measures to deal with big landlords. Under new proposals,
they will face rent controls, higher taxes on empty property and a ban on buying social housing.

From this brouhaha, you might think that professional landlords are gobbling up the market. In fact, their
share remains modest. In America investors own just 2% of rental homes. Across Europe, publicly listed
funds own less than 5%. In Spain the criticism has focused on Blackstone, the country's biggest
residential landlord. After entering the market eight years ago, the private-equity giant now owns 30,000
homes. Yet this amounts to just 1% of the total stock.

There is no doubt that big investors have big ambitions. Single-family homes and flats that are built to
rent have become a lucrative line of business. Other Wall Street firms such as KKR and Goldman Sachs
are also piling in to the market - and they are building as well as buying. By some estimates, they
account for more than 6% of new homes in America each year. Across Britain, institutional investors
are expected to supply a tenth of the government's housing target in the next few years. Since 2018
they have built nearly a quarter of new homes in Liverpool, and more than 15% in Nottingham, Leicester
and Sheffield.

This injection of capital should be welcomed, not scorned. The investors want to make money, naturally,
but they see a gap in the market that needs filling and they are doing something about it. Demand for
rental housing has never been higher. In Britain less than one in ten homes were rented in the mid-
1990s. The share today is closer to one in five. A third of households in America are rented. Falling
home ownership rates across the rich world mean that decent quality housing in the private rented
market is more sought-after than ever. Yet tenancies are insecure and the supply of rental homes has
failed to keep up with demand. A number of countries face chronic shortages. Canada's national rental
vacancy rate in 2020 was 3%. In parts of Australia it is below 1%.

The flood of institutional money into the rental market comes at a crucial time. City centres are full of
empty buildings, as a result of the pandemic. That has created the chance to expand housing there by
converting them. However, this will require not only an overhaul of planning rules but lots of money to
pay for the building work. Cities like New York show what is possible. Big investors there have been
turning offices into homes for years. As a result, some 60,000 people live in Lower Manhattan today, up
from just 14,000 in the mid-1990s. The City of London believes it has room for an extra 1,500 homes
by 2030.
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The crux of the problem is a lack of supply in the places where economic opportunities are greatest.
Some say the answer is higher interest rates or macroprudential tools, such as restrictions on the
amounts that banks can lend. These policies would temper demand and price growth, but would not
bring the economic benefits of letting successful cities grow. Some favour loan schemes for first-time
buyers, but these only inflate house prices - failing both homebuyers and taxpayers. Straightforward
solutions such as relaxing planning laws can be politically poisonous. Britain seems to have shelved a
proposed planning reform that would have encouraged more house-building.

Rather than rely on gimmicks, countries must build their way out of the crisis. That is why, instead of
caricaturing big funds as barbarians at the garden gate, policymakers should lay out the welcome mat.

Adapted from The Economist

Répondre en anglais aux 2 questions suivantes (250 mots par question, + ou — 10%) :

1) How legitimate are concerns about private companies buying up rental houses?

2) To what extent and why should governments regulate the presence of private equity in
real estate?

-- Fin du sujet d’anglais --



