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Section II Part A (1)

Directions:
Read the following four texts. Answer the questions after each text by choosing A, B, C or D. Mark
your answers on the ANSWER SHEET. (40 points)

Text 1

P1 Financial regulators in Britain have imposed a rather unusual rule on the bosses of big banks.
Starting next year, any guaranteed bonus of top executives could be delayed 10 years if their banks are
under investigation for wrongdoing. The main purpose of this "clawback" rule is to hold bankers
accountable for harmful risk-taking and to restore public trust in financial institutions. Yet officials also
hope for a much larger benefit: more long-term decision-making, not only by banks but by all
corporations, to build a stronger economy for future generations.
RESMNETMYARRTHNSELE T —THATRSEIIME. MBEFFR MRBTERZ TR
IRE SENEARIERSEUTREFEER+FAN., X ER"MENEEZBENRILRTHRAIEENEN
ITHRRRFAREARISRITERIEE. AT, BRI IERBIREERN L AIRT, MEA I EREE
FHTESIKEIRR NI FVE U BRI,

P2 "Short-termism" or the desire for quick profits, has worsened in publicly traded companies, says
the Bank of England's top economist, Andrew Haldane. He quotes a giant of classical economics, Alfred
Marshall, in describing this financial impatience as acting like "children who pick the plums out of their

pudding to eat them at once" rather than putting them aside to be eaten last.

TR = RITEFEFFRANdrew HaldaneFR, "FaHiE X "SI REFBRIEE E L AT EESE

. fB5IAEHZFFEREAlfred Marshallg9iE XM CRISEREIA NG A 1Eh T BrvEaT
PRIz AR e ERI&EER.

P3 The average time for holding a stock in both the United States and Britain, he notes, has

dropped from seven years to seven months in recent decades. Transient investors, who demand high
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quarterly profits from companies, can hinder a firm's efforts to invest in long-term research or to build
up customer loyalty. This has been dubbed "quarterly capitalism."

fibig i, L5k A EA R E FFE REFTFIONEEN CFERET MR, ERQTIREESZEFERY
AR S E A RE PRSI E R IR D ERR SR E P EIRERS . XN EERAEN",

P4 In addition, new digital technologies have allowed more rapid trading of equities, quicker use of
information, and thus shorter attention spans in financial markets. "There seems to be a predominance of
short-term thinking at the expense of long-term investing," said Commissioner Daniel Gallagher of the
US Securities and Exchange Commission in a speech this week.

HEAM SR ERER Z E IR (SR ERER NMESRHIZI TR DR RER. <EES
RBER=ZRDaniel GallagherEANERI—RiEH i I T FEHARYUE 5 E S MIKEIHR R ZE T

?Jﬁ\%o

P5 In the US, the Sarbanes-Oxley Act of 2002 has pushed most public companies to defer
performance bonuses for senior executives by about a year, slightly helping reduce "short-termism." In its
latest survey of CEO pay, The Wall Street Journal finds that "a substantial part" of executive pay is now
tied to performance.

fE55E, 200258y (FEHIHT-RiiF)iESR) ERERSH LM ATRKBEREEARNSBIREHERY—F
R XE—EREE LEITRDEREN". (EREBR) EEEHICEOFHFHIRE A, S EHH
19" RA—EBD " TS EUE.,

P6 Much more could be done to encourage "long-termism," such as changes in the tax code and
quicker disclosure of stock acquisitions. In France, shareholders who hold onto a company investment for
at least two years can sometimes earn more voting rights in a company.

AL S TARREMR REAE X" FIMESFOEAIINRIREERREE. EEE S ARREEDFRT
BB LUEARFIREESREN.

P7 Within companies, the right compensation design can provide incentives for executives to think
beyond their own time at the company and on behalf of all stakeholders. Britain's new rule is a reminder
to bankers that society has an interest in their performance, not just for the short term but for the long

term.
R ER EFRYF BRI el USRS B E S SRRV Bd T B A REFISEERERN
i, RERFHIERERITR SO FEHIRIUESGE, M EXHHEARIL R,

SRSl

21. According to Paragraph 1, one motive in imposing the new rule is to
[ A ] enhance bankers' sense of responsibility.
[ B ] help corporations achieve larger profits.

[ C ] build a new system of financial regulation.

[ D ] guarantee the bonuses of top executives.

AR 48 58 — B, St B A U B — AN s
A) IERIRITHRAVR(ERR. ) BEIEWSCIIEARRIFSE. o EfSREERER.
D) (RIESENRE.
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(] A @HH)

[#)8] According to Paragraph 1, one motive in imposing the new rule is to_ 1BSCEIER
ME—RZA, [A— BRI —HEERIRAE .

(7] @FETE one motive ..isto__, FRELHM, BHLEHE to FER, MEE. N
JHGIE in imposing the new rule &4 motive, HEIFIHE IS4, LOTHE
8, Fb.

[Efif] The main purpose of this "clawback" rule is to hold bankers accountable for harmful risk-
taking and to restore public trust in financial institutions.
X% [BE] MUNEEERN, RRITRAEENERITARESRE, FAIRELRTERE
HHIRIEE.
[#EIR] ) v E@
hold bankers accountable for harmful risk-taking — enhance bankers' sense of responsibility
i [1HR173R#B=] 5 enhance bankers' sense of responsibility 2FE—i& XA
ML, AR TRIEERRIATHIE.
B) faRE
FESGrBAE SR to build a stronger economy for future generations——2 [Ei&
Rl |, mARSELW [WESFNE] | BENEF BRI EBR R,
C) SRR
R30S E#E have imposed a rather unusual rule— R EEBEAAHRZR _EIN—5M
W, #x [E—EFNemnErER] .
D) S5EXHER
JE32 any guaranteed bonus of top executives could be delayed 10 years——3%
W [ER] &, RAORSENFR, BRIBIREILMIZE, MAEE [RIE] it
MR,

22. Alfred Marshall is quoted to indicate
[ A ]the conditions for generating quick profits.
[ B ] governments' impatience in decision-making.
[ C ] the solid structure of publicly traded companies.

[ D ] "short-termism" in economic activities.

5| F Alfred MarshallZ2 8 T 3685
A) FPERIEFERIFRM.  B) BUFERRPHNSTER, ) EHARRNRELSH.
D) EFFEAPRY " FEHIEN",

[#%] D (BiEBME)

[#I8] Alfred Marshall is quoted to indicate_ EHja] [3|FEATRBHA] —HERRIFRE/S]
IEBERYRR,
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[3F] #zha): Alfred Marshall is quoted to indicate  , FiEE#E|EAA, is quoted 2
WENBIE, to indicate EARAEXNMBAMAE, BNE NESIE. ATRBHA] . SE%
BEBH.

|

[EfZ] "Short-termism" or the desire for quick profits, has worsened in publicly traded companies,
says the Bank of England's top economist, Andrew Haldane. He quotes a giant of classical
economics, Alfred Marshall, in describing this financial impatience as acting like "children
who pick the plums out of their pudding to eat them at once" rather than putting them aside to
be eaten last.

EERTERATER Andrew Haldane i, [EHEEY | — BHBIERREIR
E— A EMATRHPERRETE, tRsIHHEFFEIR Alfred Marshall (9%, fEiXF

SRl EROARTIR] Ry [ZABh TERIZEFahtiskzE] | MAREE(IEER
[ERZ,

[EIR] A) (@isigs

[FSCZFREUIEHEITIER quick profits BULE, RAIRKER [FEREFEHTAKM] |
B A EHRA IR SR AR A EERYTTIEIE,

B) HKEZFH
JR3ZEREE publicly traded companies RURERAEN, MKIEK governments; 8FiE
MNAEBREEIEAT, THER,

C) 5BIEXiHER
JRXZ 2 has worsened in publicly traded companies—— AT EBEHAE W IFER
%, RETRIREL solid,

D) v IEff

"Short-termism" or the desire for quick profits, has worsened in publicly traded companies <

"'short-termism" in economic activities
Haldane & Marshall g9 children L, EELHEEBEMRCSE short-termism AR
(RERAI. ANEEFRE) | BB ZRYSAMEE short-termism BE8—&HEXIR D,

23. It is argued that the influence of transient investment on public companies can be
[ A ] indirect.
[ B ] adverse.
[ C ] minimal.

[ D ] temporary.
BNNAEPREN B AB KT RER
) [EHERY.  B) AFIAY. o #RAY. p) ERTRY.
[&=] B )
[#I8¢] Itis argued that the influence of transient investment on public companies can

be_ A argued i can be, {BENPRIALERL [{EEMG—HMT] A%, FHEMINIE
TR M — 2 HEERT
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[iFE] F=XEiEG: Itis argued that... & It EFREIE, that NAIERETIE; NEETF the
influence ... can be _, B MMEREIE of transient investment #[J on public
companies 2558 [EREM] f1 [{EETE] | FHRENERRERAA.

|

[Efif] Transient investors, who demand high quarterly profits from companies, can hinder a firm's
efforts to invest in long-term research or to build up customer loyalty.
RHIR R EER B ESMEENE, tISEBEWR KR AEIEFEF EREN
&7,
(L] A) Feh&Es
J&RXZ Transient investors ... can hinder a firm's efforts &1 hinder BNiEsIEF.2
Transient investors, EIBRZ firm's efforts, EIBE—ZtBiE, AMAERERT, KA
£ el
B) v IEW

can hinder a firm's efforts to invest in long-term research or to build up customer loyalty «

adverse
adverse B [BEM. AFAY] , 5 hinder + long-term research / customer loyalty
HIEXGETE—H, EFINEERRE.

C) S5ERIAR
JRXFH can hinder ... long-term research ... customer loyalty——F{ENAYZ MK
BREETEIGES, BAREER minimal;, SRXGEEHRER.

D) fastitiEE
The average time for holding a stock in both the United States and Britain ... has
dropped from seven years to seven months in recent decades——2JL+FRIEN

Ty, FmedE (&l

24. The US and France examples are used to illustrate
[ A ]the obstacles to preventing "short-termism".
[ B ] the significance of long-term thinking.
[ C ] the approaches to promoting "long-termism".

[ D ] the prevalence of short-term thinking.

3 E A0k E B 7 R v
A) BOIE"FGHERE N "ROREES, ) WKHAREMEEM. o (BH"KEEN"NGE
D) FFHAREERTERTT.
[E%] C (BHEBRIHE)
[#/82] The US and France examples are used to illustrate  EHaEFIRNERN, 522 &

CEEN
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[3RE)] #zhE: The US and France examples are used to illustrate , EEERRNMHINER
fEIERY examples, are used 2#&MEIE, to illustrate EAENMEIVRE,; HESD
& illustrate RYESIE, BP [#BIRTIRSHNER] .

|

[Efif] Much more could be done to encourage "long-termism," such as changes in the tax code and
quicker disclosure of stock acquisitions. In France, shareholders who hold onto a company
investment for at least two years can sometimes earn more voting rights in a company.
) KEAEN] £, ISR ERE, tEERE. IMRRERZKE. TEE,
FERIRMEVDRERIRFRBIEILEREESIREN,

[EIR] A) SEHER

XA FeabfEr [BEM 7 /AL IERENE, iRIBEM obstacle; HEIUE
MR Wik [REEE] .
B) ZdEFRIE
JFSZ 245 tax code, quicker disclosure, voting rights ZE{MiiE—EZ [[EA
il EAE [KEEENERYE] —EF [ATAER] |, BNESAE.
C) v IEff

Much more could be done to encourage "long-termism" <

the approaches to promoting "long-termism"

A [MEFH<ERENAINE] |, 5 the approaches to promoting "long-termism" A3
approaches 5e£XIM,; EEMBIERXM approaches RIS,

D) SRR
AR E EZZESRMKEEXRER, REAFRETE [EHREZEE]
—EFHARERT.

25. Which of the following would be the best title for the text?
[ A ] Failure of Quarterly Capitalism
[ B ] Patience as a Corporate Virtue
[ C ] Decisiveness Required of Top Executives

[ D ] Frustration of Risk-taking Bankers
DL 3R T A2 AR SC ) B A A 2
A) FEFRAENHEM ) MCMEARISEE o SEFEORETE o) BRIHRITRAIT
[£R] B (=5%)
[#18] Which of the following would be the best title for the text? 2+ SRAVEREEEA)E,

[IFE] 455kEEA1E: Which of the following would be the best title for the text?, FiE
Which, 18iE would be, FiE the best title, of the following & Which HE&EIER

TEIELTEE. STk,
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(ZEIR] A) idEi

[R5 quarterly capitalism B3 (This has been dubbed "quarterly capitalism.”
£ hinder —f)) , HREME fail, BR G P3 —RIBEER, TiEEZ P5-P6 HY [K
HAZE WINE] 9,

B) v IEf
Yet officials also hope for a much larger benefit: more long-term decision-making <
Patience as a Corporate Virtue
not just for the short term but for the long term — Patience as a Corporate Virtue
Patience X5 long-term, Corporate XN X HxREHIAY
companies/corporations, Virtue XtRAEEE long-termism ENFRRAIIT—
=ENADBIRIEES. SBE. WME=MEE, SUMNERFE—2ER Y.

C) 5REXHER
FEih2 [t EAER] | financial impatience 5 children who pick the
plums out of their pudding to eat them at once £t [2EZE] —ESHIIEE
f= patience A2 decisiveness,

D) Ll
J&XX any guaranteed bonus of top executives could be delayed 10 years if their
banks are under investigation for wrongdoing EB45RTR, EEIFthENF
2R, IRRKBENRITR [ K.

SENTENCE INSIGHTS -« #)F k5t

8 M EHBHZRIFEV

MIERGSERINGDFFT—PENE. SNEERE. oSS, TRl
BEERSME. _RETFENTTERET,

Yet officials also hope for a much larger benefit: more long-term decision-making,

not only by banks but by all corporations, to build a stronger economy for future

generations.

WIR, a4k

AR "FiE + 1BIE + BB + BAOE + BAYKE" &8, UKESSIHEMERERE. A E8
ARIERIREE, RN RFAIEHREFELNTIL. "not only..but.." HFIEEHESIE K.

EREAIERIAREXNTF.
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"Short-termism" or the desire for quick profits, has worsened in publicly traded

companies, says the Bank of England's top economist, Andrew Haldane.

2B, H1A]
5IAEEFIERIEN DRI NRIIERFETHNEMON,; AREENEAEREL, BEHERER
ERSRPEELI,; EERTNDITEETLATBRIREXULIE IATFNEENDEE L.

The average time for holding a stock in both the United States and Britain, he

notes, has dropped from seven years to seven months in recent decades.

3B, H1A
"EiE + FBANIE + 1B1E + NE BUARMEARETRISe, BETREEEED. FEE
NiRBBMHEIEREEIFR R, EREIARETH

Transient investors, who demand high quarterly profits from companies, can

hinder a firm's efforts to invest in long-term research or to build up customer

loyalty.

FEIB, F24]

F4 + ERFIMEEENTNEIEN S RFIEHAFIEPIEERENR, TEATFSINSEER8#M T
YA, 1E&ENA can REENH AR BESNFER. FEXNEFREEBEITHMEREZA (10
efforts) EFERHARL. AOEHEEREAEFN, EEEIBIIAERETR.

In addition, new digital technologies have allowed more rapid trading of equities,

quicker use of information, and thus shorter attention spans in financial markets.

AR, H14)

"HIE + WEHENBIE + S MFIRE" REABFNENRIETRIHRES, S53IRATIHRA
RARBRTRNSAHE. EREUTAESATERRRGTF.

"There seems to be a predominance of short-term thinking at the expense of long-

term investing," said Commissioner Daniel Gallagher of the US Securities and

Exchange Commission in a speech this week.

FABL, FoA]

5 1A RHERENF AN PRISMET, FiENDFThere beEBREIIAR. EHEES
18, SIEREEARREN, EAPEHEPHIBIRME, FIETTBIREXIIER.
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In France, shareholders who hold onto a company investment for at least two

years can sometimes earn more voting rights in a company.

FEEL, F2h)

AROEEEIEANEAFEPIEFEHRE: 9 + [REMEEENDEHEE, BRKEIHNEIE
Az—. BESanEREATREY. EENIRERZREE, XYUHEEmER. ERXXTHE, F
ArLAFRREIRER SN GF+, SERAMRE.

Within companies, the right compensation design can provide incentives for

executives to think beyond their own time at the company and on behalf of all

stakeholders.

BB, H14

XM GETEERE + FBREET + BEBEKERNEEEEREEREL. EEXXGT
&, SIEREALEL. (EA. FRNPEISEIRTF.

HIGH-FREQUENCY « L [ i 45 il

A5 IR 74 BT EIE — LR BRI

THREREANEERFHN, N2 BHRE— HhFERNEME (x5 nEd+H
BHNaFEISADT 8) . BMARERNRE HIREEZETNERDMN, [RETEERX
HRIEX. i AFSEEGI.

executive 2 financial s

n FELSEEEAR adj. By

Ak86 )X - BR&E 39 6 AR5 R - HfE 59 1
profit s banker s

n. FiE, Z&F n. $RITHR

KR4 R - B 34 4 KR4 R -E 94
thinking 1 performance s
n. BE n. Ri&

ARE3 IR -Efi 33 4 A3 R - B 30 4
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investment s:
n. IR

K2R -HiE 38 6

1IMPpPOSE 52

v. SRHISLAT
AR B 214

guarantee »

n. {RIE
A2 R -E 17 69

publicly &

adv. NFFiB
K2 )X - BERA 8 a4

accord c:
n. (E=x. BURER) Y

ARE1IR -BE172 49

economic 52

adj. &%
KiFE1IR - BEiff 98 1)

benefit s
n. 54k

A1 % - ERE 88 )

reduce s
v, BE (BE. K\ BES)

A1 X -EFR 7549

stock &
n. EETF

AR B 226

corporation s

»E, kil (FTEAERI. BIREERY)
AR -BEE196

quote s

v. 5|8
AE2R-Ef 129

would

aux. (will B9EER) BE, &
ARE1IR - B 304 9

system 1
n. Z4t

KRE1IX - HE 107 &

following &
adj. BETRAY

AR1R - B 9113

customer »

n. E, 4
AElR-BEHE 799

economy &

n. 2555
A1 R - Ef 73
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digital s
adj. =AY
AR1R-BERT724

argue Bsi

v. FP
KEE1IR-E 639

least &2

det. &R/DHY
A1 R -Ef 63 6

generation &2
n.—EA

ARE1IR - HiE 60 6

average .2
adj. 5
ARE1IR - B 55 9

design &
n. 18t
ARE1IR - B 52 9

approach &

v. S, B (FE=SR)EkRd Al L)

states a:
n. E=x

FE1R B4
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firm s

adj. 'REH
AES1 )R - E5F 66

demand s

v. IRRERK
ARs1 R -EiE 63 4

decade s

n. +5
AE1R-Efiel g

journal &

n. Z4&
A1 R -Ef 57 9

tax «

n. i
A1 R -BEf 54 6

united s:

adj. ERGHY
AR -BEH 524

official s
adj. EOHY

FR1R B4

institution &

n. {44
A1k -Ef 394
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promote s

v. (B
A1 R -EfE 38 6

structure s:

n. £514
A1 R -Effi 36 6

earn
v. B8, #E (k)

KRR -HE 324

corporate s

adj. AE
AR EHRE 31 6

regulation &2

n. AR, 2Bl
A1 R -Hifi 28 6

failure &
n. SKIK

KRR B 24 9

generate s

v.7E, Sl (BR. RNF)

ARR - B 236

indicate &
v. <08

FE1R-EE 238

desire s

n. BB
KE1IR-Ef 379

commission 52

n. A&
K1 IR -Ef 329

responsibility s

n. ={E
AE1R-Ef3249

giant &

adj. BEKHY
AR R E/E 28 )

enhance &

=)
Al R -BEfi 24 6

invest &2

v. 188 (2. REFLEBEXEREIR)
ARm1R- Bl 24 9

illustrate &
v. 15208

FRE1R B 236G

thus &2

adv. EItb, BrLA
K1 R -BEfE 22 9
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senior s:

adj. RIS
ARIVR-BRE21 6

code 1

n. {5
AE1R-Ef 159

economist &2

n. &5 FR
AE1R-Ef 146

classical &
adj. BrEEAY

KRR -BE13 6

harmful =
adj. BEMY

KRR -BE1269

significance s
n. BEM

AR T 111

expense s

n. 16#
ARE1IR-H 109

substantial s
adj. K&/

KRR -EFE108
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incentive &2

n. RN
KiE1R-Eft 16 9

exchange &
n. A4

ARIVR-BE1569

acquisition c

n. I
AE1IR-ER 139

restore s

v. RS, EEIR
AR -BEH13 4

delay s:

n. $ER
AElR-BEFE 1149

economics s

n. &55%

KRR -BE10 6

investigation &2

n. FEME
K1 )X-ER 1049

addition

n. A0
AE1R-BER9 G
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investor s reminder s:

n. ILEE n. 12EEY)

AR -Ef9 G KE1R-BER9T
frustration & regulator o
n. ML n. IENM
AR1IR - Ef 8 4 KE1R-BELs g

VOCABULARY = ia] VX & 2 A

2 224 15 CEFR E BB S

SXNEEGH 224 MRIE, REUE CEFR SERFLT. BRERR ZERRUT] HRER
att (CDF) , &A—1EH 100%., B2 LAL (C1/C2) AEMiE, AR 14 4 49 6%.
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BiEN 12 CEFR FRRLAT] HRFREEZR (CDF) - BIEAEXEER 224 4 - KIEH 100%

25 NOiAE 2 B2 LA i Bl KULFFER&

224 6 77 %
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