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Unit 1

Text 1

The longest bull run in a century of art-market history ended on a dramatic note with a sale of
56 works by Damien Hirst. Beauti ful inside My Head Forever, at Sotheby's in London on
September 15th 2008, All but two pieces sold, fetching more than £70m. a record for a sale by a
single artist. It was a last victory. As the auctioneer called out bids. in New York one of the oldest
banks on Wall Street. Lehman Brothers. viled for bankruptey.

The world art market had already been losing momentum for a while alter rising bewilderingly
since 2003, A its peak in 2007 it was worth some $ 635 billion. reckons Clare Me Andrew. founder
of Arts Economics. a research firm  double the figure five years earlier. Since then it may have
come down to $ 50 billion. But the market generates interest far beyond its size because it brings
together great wealth. cnormous egos. greed. passion and controversy in a way matched by few
other industries.

In the weeks and months that followed Mr. Hirst's sale. spending of any sort became deeply

unfashionable. In the art werld that meant collectors stayed away Irom galleries and salerooms.
Sales of contemporary art fell by two-thirds. and in the most overheated sector, they were down by
nearly 90% in the year to November 2008. Within weeks the world’s two biggest auction houses.
Sotheby's and Christie's. had to pay out nearly $ 200m in guarantees to clients who had placed
works for sale with them.

The current downturn in the art market is the worst since the Japanese stopped buying
Impressionists at the end of 1989, This time experts reckon that prices are aboutr 402 down on
their peak on average, though some have been far more (Muctuant, But Edward Dolman. Christie's
chiel executives says: “1I'm pretty conlident we're at the hottom, ™

What makes this stump different from the last. he says. is that there are still buyers in the
market. Almost everyone who was interviewed for this special report said that the biggest problem
at the moment is not a lack of demand but a lack of good work to sell. The three Ds—death, debt
and divorce — still deliver works of art 1o the market. But anyone who does not have to sell is
keeping away. waiting for confidence to return.

21. In the first paragraph. Damien Hirst's sale was referred to as “a last victory” because
A7 the art market had witnessed a succession of victories
[B] the auctioneer finally got the two pieces at the highest bids
[C] Beauti ful inside My Head Forever won over all masterpieces
[D] it was successfully made just before the world financial crisis
22. By saying “spending of any sort became deeply unfashionable” (Line 1—2, Para. 3). the author

suggests that .

[A] collectors were no longer actively involved in art-market auctions

[13] people stopped every kind of spending and stayed away from galleries

LCT art collection as a fashion had lost its appeal to a great extent
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[ D] works of art in general had gone out of fashion so they were not worth buying
23. Which of the following statements is NOT true?

A Sales of contemporary art fell dramatically from 2007 10 2008.

"B The art market surpassed many other industries in momentum,.

"C] The art market generally went downward in various ways.

D] Some art dealers were awaiting better chances to come.
24. The three Ds mentioned in the last paragraph are

A auction houses’ favorites

"B] contemporary trends

_C] factors promoting artwork circulation

D] styles representing Impressionists
25. The most appropriate title for this text could be

[ A] Fluctuation of Art Prices [B] Up-to-date Art Auctions

[C] Art Market in Decline [D] Shifted Interest in Arts
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Words

1. bull run [bul ran] n. B & BK#

2. dramatic [dra'metik ] adj. B3] A
FHR A ARZIENLH M3 AL

* After a dramatic pause. the lawyer finished
her summation. FEXRBIEMIIRZE XV E
Ui E T A6y Bk .

¢ Her opening words were dramatic. & FF
YE -+,

* She made a dramatic speech at the meeting.
Wb AE4s 1R 3 T Hah A i B

J.auctioneer [okfo'malr) ] n. FAERT FAEA
* Maitland, the auctioneer, put up a pair of
vases late that afternoon. B X 1% 85 , 311 3£ /1§
R 22 il — X R .

* The auctioneer pounded the gavel. *“Going
once, twice, SOLD for $101” FALER I HH
ABEITER £ TR . AR.EH!”

4. momentum [ ma'mentom] n. #k;3h

¢ We should continue to maintain good growth
momentum. FEATRI4EZE (R FF R iFAYIE K%k,
* | am picking up momentum every single
day. RAEFGRKEBLSEBGN.

5. bewilderingly [br'wildarmlt] adv. 4 AR X
b s A 2K EL i

¢ The ballet we saw yesterday is bewilderingly
beautiful. ATER MWW EHFE LB S A
Ak,

6. pencrate ['d3ensrert] we. A B A E AR

* We can't generate enough power for the
entire city. AT AGENBE IR =4 28K
fiett .

* We need someone to generate new ideas. 3%
MEEAANLFEE,

* This hatred was generated by racial
prejudice. X FFLIR 2 F A% IR W5 /Y.

7. contemporary [ kon'tempront] adj. [6 B £
1 241

. Marlowe  was  contemporary  with

Shakespeare. D& 53+ H 2 W o {UHY .

¢« He had devoted his whole life to the study
of contemporary art. i3 fibh 69 — 4 E#K S 1
HIRZARW%.

n. [EECA N F#EA

* He is a contemporary of mine, but our

experiences are completely different. fth F13& 2
[El e N AE R AT B 22 I BAAR AN
8. overheated [ ouva'hittid ] adj.
B

* Overheated metal may cast badly. i #H 4
Ja§ W] B 5 AN 4F .

* If you wrap the baby in too many wool
covers, he will get overheated. AR T %
HESMEEE LR 2R P A,

9. sector ['sekta(r) ] n. #IT:#0: KE: BIX

¢ The government made an investigation of

i #oays o

the employment in the public and private
sectors. BURFXTEE A E I 69 85 R AE
T—WiAE.,

* We must be careful not to confuse a segment
and a sector. FEAT&A/N 0 AT 4 53 115 25 F
oA

* The enemy attacked in the southern sector.
7 S L DX R A

* A sector of a cylindrical capacitor may thus
be utilized as an energy filter. £ il 53 H B 75 8%
RN RE R B 2R,

10, guarantee [igeeran'tis] n. {§3F; £ 3F 35 ;31
R0 A IR G

* A diploma is no guarantee of efficiency. ¥
AXEABRIETFERE—EH.

* We paid large fees to the Loan Guarantee
Board. I A THRBRIEZR S KEM
HH.

* If the guarantee goes to Beijing again. then
the four guarantors will lose their jobs. 0% 8

AR AW LT X AR A E A1)
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e 1 can offer my land as a guarantce. F& 0 &
10 10 = A

ot {RUE 0 i

e We guarantee the fastness of these dyes. 38
fir14H {4t 33 2 e AS i £

[Mdavntzn] 2. 3% i 1)

¢ The curremt U.S.
more different. |17 & H 8928 5 K0k 5 Y 0 i
it 158 AR AN [

* The report shows the economic downturn

11. downturn

downturn could not be

has substantially reduced Panama’s revenue. ff
WG BARH TAFME. BTS00 EIA
NN

12 fuctuant [ 'flaktfoant] adj. #% 31 09 & R
i : AL A s o] B 2 A9 < T FR & 1Y

* Their mood is in a kind of fluctuant angst
condition. A1) 04 N 4% &b T B ik 2 (4 #5218

¢ This understands fluctuant trends in time

with respect to the requirement, 33X 8§ 25K & i}
THREksIMshE,

13, stump [slamp] v KEE F B RREE;
fili {8 T

* Business slumped after the holiday. 5 H i

Phrases and Expressions

B FRET .

e She slumped. exhausted. onto the sofa. i
W M b BB A v K -

ne B ATERE R Tl

* The slump hit his business hard. 7 fft 5 &%
i fb iy 4 8 K 4T

» There was once a slump in her career. it ¥
Ab e B R

e The toy industry is in a slump. Bt Bl 38 (¢
AR

14, deliver [di'livale) | o, ik & FGHEE) %
s s 2 (i 7o 3R AT LR

* The mailman delivers letters and parcels
every morning. Mf 25 B K 2 X G A
e,

e He delivered a long prose. flb’k & 7 —® 70
K = g 1 i

e We deliver the goods in batches. F&AT 504tk
A Y,

* Education delivered him from ignorance. ${
RIS IE S G N

* She delivered twins in the evening. # |-
AT XU

e I am certain that he will deliver on his

promise. RHFMSMITH S .

call out gl s 4 5 2 K | g
ile For W 3R 4 I 3E i
at one’s peak {E == o= Y FR G 210
stay away from 7 eeeee O 85 BRORE
pay out 4% s 1 %
on one’s peak FK 1  JR W 1Y
on average T
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Basically Unaffordable
May 23rd 2015 | From the print cdition

WITH cash-strapped governments around the world looking [or ways to cut wellare bills and
reduce deficits. it might seem an odd time to consider a gencrous new universal benefit. Yet the
basic income  a guaranteed government payment to all eitizens. whatever their private wealth—is
creeping onto the policy agenda. The Swiss will soon vote on a proposal for a basic income of 2,500
francs ( $2.700) per month. following the success of a national petition. Amid turmoil in Greece.
Yanis Varoufakis. its finance minister. has hinted that he is a fan. Britain’s Green Party has
adopted a version of the policy. Turning it into a substitute for all welfare payments would be
prohibitively expensive, But it might work as one element of the safety net.

The idea has a long intellectual heritage. In 1797 Thomas Paine. one of America’s founders.
penned a pamphlet arguing that every person is entitled to share in the returns on the common
property of humanity: the earth’s land and natural resources (today. you might include radio
spectrum or the profits of central banks). Paine suggested paying citizens the equivalent of around
$ 2,000 in today’s money— which was then over half the annual income of a labourer—on their 21st
birthday. in lieu of their share of the planet. The benefit would be granted to all. 10 avoid creating
“invidious distinctions™ between rich and poor. Since Paine’s proposal. the idea of universal
payouts—whether onc-off or recurring has periodically attracted support from both sides of the
political aisle.

The left has usuvally viewed such policies as a way of beefing up the social safety net and
fighting incquality. That is particularly appealing in a world where technology creates unimaginable
riches for some., but threatens the jobs of others. As early as 1964 James Meade. an economist,
argued that technological progress could reduce the demand for labour so much that wages would
fall to intolerable lows. In a world where a computer can suddenly make a profession redundant.
those who have worked hard cannot be certain of a decent standard of living. That may justify more
generous stale support,

For their part. right-wing advocates of the citizen’s income view it as a streamlined replacement
for complicated meanstested welfare payments. A system where everyone receives the same amount
requires fewer burcaucrats to administer. Existing schemes withdraw benefits from low earners as
they earn more. discouraging work and so trapping some in poverty. For this reason. Milton
Fricdman, an economist known for his laissez faire beliefs. wanted to replace all welfare with a
simpler system that combined a guaranteed minimum income with a flat tax.

Although the basic income has so far failed to take off, it does have a commonplace cousin: the
tax free allowance. In Britain, for example. workers can carn £10.600 ( $16.500) before income
tax is levied on subsequent earnings (starting at 20%4). The exemption is worth just over £2.000 a
vear 10 the 92% of taxpayers who earn more than the threshold. For them. there would be no
difference il the government replaced the allowance with a payment of similar magnitude. Making
the payment universal would be costlier. but could be paid for by paring other welfare payments.

Yet £2. 000 does not provide much of a safety net. and more generous schemes are
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enormously expensive. In 1970 James Tobin. an economists produced a simple formula for
calculating their cost. Suppose the government needs to levy tax of 25% of national income to fund
public services such as education. policing and infrastructure. Paying for a basic income worth 10 %
of the average income requires average taxes to rise by ten percentage points, to 35%. A basic
income worth 20% of the average income requires average taxes to be 20 percentage points higher,
at 45% , and so on. Eradicating relative poverty. defined as income beneath 60% of the median.
would require tax rates approaching 85%. The Swiss proposal is absurdly expensive: a rough
calculation suggests it would cost about SFr197 billion ¢ $210 billion), or 30% of GDP. A
generous basic income funded by very high taxes would be self-defeating. as it would reintroduce
the sort of distortions that many of its advocates hope to banish from the welfare system. Loafers
could live comfortably without lifting a finger.

To prevent that, eligibility could be restricted. Tony Atkinson, another economist, advocates
a “participation income”, paid only to those who contribute to society, whether by working,
looking for work or volunteering. That reintroduces some administrative burden, but avoids
supporting the idle.

A better system might also be [inanced by a return on assets. rather than by taxes. Alaska pays
its residents an annual dividend— $ 1,900 in 2014— from the returns on its oil fund. An asset-
financed basic income would remove welfare distortions without introducing new ones through
higher taxes. Unfortunately, few governments have wealth funds. On the contrary. they are mired
in debt (though some think they could monetise public assets, including land, more effectively). In
any case, many would worry that widespread government ownership of [inancial assets would lead
to bureaucrats meddling in the private sector.

Small is beautilul.

Fans of the basic income make plenty of good arguments. A welfare system riddled with
complicated means-testing distorts incentives and is a headache to run. Paine's intellectual case for
all citizens to be entitled to a return on the bounties of the earth is compelling. But a basic income is
too costly and inefficient to act as a wholesale replacement for welfare. It is feasible only if it is
small, and complemented by more targeted anti-poverty measures.

Chttp:/ /[wwne. economist. com/news/ finance-and-economics /21651897 -replacing-wel fare- pa yments-

basic-income-all-alluring)

HIRAXR

Every soil where he is well, is to avaliant man his natural country. —Masinger Phililp, British

dramatist

FRWAMBRME B ZABRERS, —HEEER EAHAE M

When one loves one's art no service seems too hard. —(. Henry, American novelist

—BRFER o tdb TR, XEMEE K- FH

Speech is a mirror of the soul; as a man speaks, so is he. —Ephraem Syrus, American writer
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