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The presidential election has been viewed as a litmus test for how Americans think about the
economy. To generalize, coastal urbanites think things are going more or less OK and rewarded
Hillary Clinton, while Rust Belt and rural Americans feel the economy’s unfairness and voted for
Donald Trump. But unfortunately, both major-party candidates have failed in diagnosing the main
source of the nation’s economic problems, and it can be summed up in one word: technology.

When we've seen three decades of well-paying manufacturing jobs replaced by low-paying
service-sector jobs with little or no benefits, and when vast stretches of America’s industrial infra-
structure have turned into decaying ghosts of prosperity past, it shouldn’t be any surprise that a
lot of Americans—on both right and left—are unhappy with the status quo. Many felt no choice
but to vote for a person who was not the status-quo candidate.

There’s just one problem with that reading of the economy: it’s a lie. To suggest that trade
deals are the main cause of the massive economic dislocation and historical concentration of wealth
that have justly enraged so many Americans is to ignore the much vaster impact of technological
change. The question is whether both candidates were simply afraid to publicly acknowledge it or
if they just don’t understand. An even more difficult one would have to follow, which is whether
citizens should continue to unquestioningly embrace technology-fueled change, knowing it will
prove even more disruptive to our economy and accelerate the massive transfer of wealth to tech
elites who already have too much money for their own good.

1w



ZPrHGEME (2(0X0)8)

As more and more of our economy is transformed into information, and as the rate of infor-
mation processing speeds exponentially, technological change and its impact is accelerating. While
it may not be completely halted, our political classes and technologists themselves have to start
asking hard questions now about whether their techno-utopian ideology is more important than the
many Americans it hurts along the way. Could valuing people and offering them a role, a sense of
purpose, and employment—rather than, say, a reason to riot in the streets—possibly be a higher
goal than robotic healthcare, self-driving cars and drone delivery services?

It's time to start the first real discussion about how to have a sustainable relationship with
technology. This discussion needs to happen before this tsunami of technology slams into our econ-
omy. It needs to be far more skeptical about the benefits and sensitive to the drawbacks of techno-
logical change than it has been. Because if we don’t ponder these rapid shocks to our fragile econo-
my now, a great many of us—including plenty of white-collar, high-tech workers—will have all
too much time to ponder it a few years down the road.

1. The expression “litmus test” (Para. 1) means

[A] an exam similar to intelligence test [B] an indicator to prompt a judgment
[C] a factor that affects economic growth [D] a problem leading to a total failure
2. The reason why people voted for Trump was that
[A] he was good at economy and management
[B] he was an expert in manufacturing industry
[C] he helped to create the prosperity of the past
[D] he promised to change the current situation
3. In the author’s opinion, economic disruption is brought on by
[A] the concentration of wealth in the tech elites
[B] the large-scale relocation of factories and plants
[C] the influence of technological innovations
[D] politicians’ failure to understand economy
4, The “drone delivery services” are mentioned because
[A] they are most representative of the latest technology
[B] they have taken over many jobs from Americans
[C] they provide a lot of conveniences for many people
[D] they can deliver the best medical care for people
5. The author calls on politicians and technologists to
[A] guard against the impact of technology
[B] embrace technology with more enthusiasm
[C] bring about more rapid technological change
[D] keep optimistic about the benefits of technology
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< 2



PSR 110 3 BBEAE K AR 5 PR AT

i 19. utopian /ju'teupjen/ n. I, =4
decay /di'kei/ vi. J&¥5, JEEE; FUR 20. ideology /iaidi'sladzi/ n. EHiREA, BAEKZR
status quo /;st_eitas 'kwau/ n. BUR 21. riot /'raiat/ vi. B&HL, HIEREL
massive /'meesiv/ a. E K, KK 22. robotic /reu'botik/ a. HLEFAKY
concentration / konsen'treifon/ n. &, £ > 23. delivery /di'liveri/ n. 3%£%5%, #3%; £k
enrage /in'reid3/ wvt. PR, filik 24. sustainable /so'steinabl/ a. A #F4EM
acknowledge /ok'molid3/ ut. 7&KIA; il 25. tsunami /tsju'nami/ n. MEH
. embrace /im'breis/ vt. $#L; MWE; PIEEGN 26. slam /slem/ vi. {3, HFT
disruptive /dis'raptiv/ a. BEIRPER, RH 27. skeptical /'skeptikal/ a. REERY
accelerate /ack'selareit/ vt. flli#& 28. sensitive /'sensitiv/ a. fBURH
transfer /trens'fa;/ n. ¥%, Ezh 29. drawback /'droibaxk/ n. B, HFE
. elite Jei'liit/ n. K 30. ponder /'pondo/ w. HE, {F4HEIE
exponentially /iekspa'nenfali/ ad. LA#§%H7 = 31. fragile /'freedzail/ a. WMEf), WES5H

halt /hoilt/ ve. 51k

1. litmus test 841 3. dislocation ¥THL, JEHEL

urbanite 317 fE R 4. drone JC A2 KL

. When we've seen...status quo. (55 —Et)

EE— when 5| MM AIH, see sth. done & F T 45H, servicesector $§ “fR 5 L”, benefits & T
LMY & RN, B A when 5] M A, stretch 8 continuous or unbroken length, ar-
ea, or expanse (GEZIAMIHLX M), prosperity past $5SE kL BRI 4 .

To suggest that trade deals...technological change. (58 =E%)

AA FIERAEREIE to suggest...many Americans, FH trade deals 5CPr I B8 EEM RS Hi 2%,
that 5| 5/ 18 M A& i economic dislocation (ZFFIREL) #1 concentration of wealth (& 5 H),
justly S 163E F A B X Fp B R I .

An even more difficult...their own good. (38 =Et)

F /4] one J& question AR EALIA, have to follow 8§ EHEH f5 ) —/~ )8, & Hid technology-fueled
BH “BRMEZIM”, fuel fEShIAIRT RN “fRif, #Eh, WE”; too...for B “Heeeeer UZETA”, i
41 The book is too difficult for his age. GXASHAHME, &S MAILER)

Could valuing people...delivery services? (55 P0E)

A £ T 45492 Could valuing...and offering...be a higher goal than..., #EF1&#4>, offering them a
role SEFx_FHREA N —0r TAHE, say /R2HBi; T robotic healthcare 548 =M EH M ARG, E11H

RAEKRRT ALK,

B HEFEMAREAMABEFLFORS0. 8ok, KRR AVAEREETLL,

e R B, WiZ Tl KM S mAREANRDEFOAFE, RmSRERARE - %, HEAR
R, P EEEE KGR AR B BRI 12 T 5% [ L 5F (M R A9 EFARIR, EF LA — DA
HAR.

30 ZAE MRS B TAEBIRBA RS AT AU, JLPFBASRABE R BEERGKH

KA HSRE S B T M IR, YHRATEBXLRES, ROAROEEERCR . FEEE

03-



EIEEA = wcinmis (20008

AN—Fip G IRE R TR BORA . B AR T BT SR — AW BRI A Z AP R .

RHMFEET ARANRE. BRIES . REFRE AN K2 FHR LA & i J 24 REI X
IR, ERIFAN RS L LRE X AR FEER, REBUEAZ AT RGE ZEW. M
BRMAEEARE RRFR LSRRI — R, BRMIRARAAE. —EREK R ERELE, B
8 RATTR A L R 4k S 2 0 58 () M WO B AR HESH R 284k, AT 0 BLRIGE . B AHE 45 AT 22 B 4 e 3E K
By BV E R AR A, MREHEIINEEES/AREST.

B B AT 22 PR A 1) 5 R Y, B (5 B AR B BE IR BOM KK, BORAR AL B R ma IE 76 i
BATRALTE2EIE, HRERINSBIENZEMEARN G A SRR A R — LRRE A RS A1
ARSI SR L EER BRI ENRALXEAENERE., EUA, Abf— 20, —F
HE, — 0 Tl—— A RS AT i b RELAE h, OMEEAR LA REST . &
ANB BB RNTENE B RALIE 52 R 55 S B ?

REMEFF IR —REERIHE T, WWIREFSBRARELATRFENXR. XHTRTEEZRNRE
HRMW BT ZAGET . ERERITCLAEXBAR A R A I AR PREE, X BAR AR R 89 F AL 17
FrifR. W, MRBMNBEABLZHFARNEFHOXLEREN T, HEXFOEBRTEILFZE, &
A EZAERZHNEESBEN —AFAROBEM. RERTA.

America’s economy has now slumped into the eighth year of a recovery that demonstrates how

much we have defined recovery down. The idea that essentially zero interest rates are, after 7.5
years, stimulating the economy “strains credulity,” says James Bullard, president of the Federal
Reserve Bank of St. Louis. But last month he and other members of the Federal Reserve Board
understandably felt constrained to vote unanimously to continue today’s rates for an economy that
created just 38,000 jobs in May, and grew just 0.8 percent in the first quarter, after just 1.4
percent in the previous quarter.

The grim news is not that the economy continues to resist returning to normal. Rather, it is
that this “current equilibrium” (Bullard’s phrase) is the new normal. If 2 percent growth is, as he
says, “the most likely scenario” for the foreseeable future, the nation faces a second consecutive
lost decade—one without a year of 3 percent growth. N. Gregory Mankiw, Harvard economist
and chairman of George W, Bush’s Council of Economic Advisers, writes in the New York Times
that in the past decade the growth rate of the real gross domestic product per person averaged 0. 44
percent, down from the historical norm of 2 percent.

With the recovery aging, Larry Summers, former treasury secretary, guesses that “the an-
nual probability of recession is 25 to 30 percent. ” When it arrives in a near-zero interest rate envi-
ronment, the Fed’s monetary policy of zero interest rates, normally its countercyclical weapon—
it usually reduces rates at least four percentage points in a recession—will be unable to cushion the
shock.

Bullard says “labor market data is giving us different” —he means more encouraging— “sig-
nals than the GDP data. ” But surely the fact that the official unemployment rate is down to 4.7
percent is less important than this: The workforce participation rate has plunged, which has been
only partly because of the population aging—baby boomers retiring. If labor participation were as
high as when Barack Obama became president, the unemployment rate would be over 9 percent.

Certainly very low interest rates, by driving liquidity into equities and assets in search of
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higher yields, are aggravating the inequality that is disturbing American politics with distribution-
al conflicts. Homeowners, and the 10 percent of Americans who hold 81 percent of the directly
and indirectly owned stocks (the stock market is 160 percent higher than its 2009 low), are pros-
pering. Those whose wealth comes from wages—formerly, the Democratic Party’s base—are los-
ing ground. No wonder Hillary Clinton vows to “expand” Social Security, never mind its shaky fi-
nancial architecture.
1. James Bullard does not have firm belief in the idea that
[A] zero interest rates help to speed up recovery
[B] credibility is vital to economic recovery
[C] economic recovery can be clearly defined
[D] a unanimous vote keeps interest rates. stable
2. In the new normal of the economy, the growth rates
[A] fluctuate constantly [B] are kept at low percentages
[C] achieve a percentage of 3 [D] reach a historical height
3. What does Larry Summers think of the policy of low interest rates?
[A] It can save the economy from further recession.
[B] It can raise the U. S. economy by 25 - 30 percent.
[C] It can no longer promote economic growth.
[D] It can reduce recession by at least 4 percent.
4. It is implied that the unemployment data
[A] is more important than it seems superficially
[B] is made worse by the retirement of the boomers
[C] has been distorted for political purpose
[D] does not reflect the true economic situation
5. Who benefit more from the low interest rates?
[A] Asset and stock owners. [B] Wage earners.
[C] Political figures. [D] The Democrats.
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1. slump /slamp/ vi. FRFFET; UL, TIEN 14. council /'kaunsil/ n. BHH&, ERE

2. recovery /ri'kaveri/ n. FEE, KA 15. gross domestic product FE N4 7= B {EH

3. essentially /i'senfali/ ad. MABZA |, A | 16. norm /nom/ n. tRiE, MG

4. stimulate /'stimjuleit/ vz, H¥L, {EfH 17. treasury /'trezeri/ n. EFE; WHFER

5. strain /strein/ wt. FEHIFEF7; Hih 18. recession /ri'sefon/ n. J5iB, FiR

6. Federal Reserve Board I\ iR & RS 19. monetary /'maniteri/ a. K

7. constrain /ken'strein/ vt. 3RifA, PRI 20. cushion /'kufsn/ ut. W%, B

8. unanimously /ju'nzenimssli/ ad. £4k—3H 21. workforce /'wakfos/ n. FHzhf

9. grim /grim/ a. YWEEM, TIIEH), BRRE 22. participation /pautisi'peifon/ n. 25, &
10. equilibrium /iikwi'libriem/ n. FHRRZS 23. plunge /pland3/ vi. 8A; SF&

11. scenario /si'narriou/ n. &5t 24. baby boomer 2 )L H 4= i A

12. foreseeable /fo:'sizabl/ a. 7] i WA 25. liquidity /li'kwiditi/ n. Jshtd, %4
13. consecutive /kon'sekjutiv/ a. #EEZER) 26. equity /'ekwiti/ n. BFZ; AF



