=
= A [

BSTEURIIRERSAER?
How big is the role of luck in career
success?

Luck plays a big and often unacknowledged part
in career success, starting in the womb. Warren
Buffett has talked of winning the “ovarian lottery”
by being born in America when he was, and being
wired in a way that pays off in a market economy.
Good looks are associated with higher pay and a
greater chance of being called to interview in
hiring processes. Your experience of
discrimination will reflect your circumstances of
birth.

BiT#aAE, EBEMESIAIIFTLAEEEERGEH AN
EMA., RS- B3EY (Warren Buffett) Fiinid, B2ETH
TR ——ER NS ENNREEEEER, XBEESHFHEF
SELRNELESN., BREFOAFINES, TKRERFPEITN
NethEKX, MEBRINENRREIMRLS.

== =i

luck: n.1z5; =iz
career: n. BR\Al; Sl
success: n. iXIf
womb: n. ¥ 5
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acknowledged: adj. AARY; #AFAIAAY

Buffett: £F3iE, EXC BiEls, EEEZMNIRERNE
AT

ovarian lottery: £6®id, 15EIEFFTIRAV INEH
X" BIEBAENFTRENEER

market economy: THiFZF

discrimination: n. &

circumstance: n. |&5%; 158

) BERE:

play a part in: 7. &/EMA

Luck plays a big and often unacknowledged part in
career success. (BSERIKNFPEEEZAEEH 2
AIEA. )

be wired in a way: UEMAHREE

Warren Buffett has talked of being wired in a way that
pays off in a market economy. (GX{E-EIEFFREIMEIA—
METIZEF RN EN L ERE., )

be associated with: 5. .18xEx

Good looks are associated with higher pay and a
greater chance of being called to interview in hiring
processes. (1HIRS5SESMHFH/KIEIBEEITTE PEHEISE B A
Nafdx. )

reflect on: it

Your experience of discrimination will reflect your
circumstances of birth. (fRXIEMIEZEH SRR EIRET L
158, )

O KEQDOH:

EMOFE—TRAERNESD, BET7Z21F4, AFRR
WIS ERWAINFNERU RS BEMIMIERANEAE,

- "Luck plays a big and often unacknowledged
part in career success": X2I 4, RITXMFH
O R, BIESERUAINFIEERER B Z2AA
&,
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- "starting in the womb": X NMEERNEARE—F
WHA, EHTESERR, EI]M;JEE’\H iER (MFZ2) FF
A, XeERBAESSHERNERE X,
- "Warren Buffett has talked of winning the
'ovarian lottery'": X2—1"HIIMEIAR, AT XS
FEFHREI WIS Eﬂﬁ%if"ﬁ’hﬁ A, iiﬁ’]“?ﬂﬁ%ﬁf"a—ﬂl
Eelel, BERERELHENIRE T —ERHRIMNBIINE, XL
M eI 8e MBI Ffaiith. EFalfy, AR ARRBEAN4FH.
- "by being born in America when he was, and
being wired in a way that pays off in a market
economy": XEXEIEIFAVER, 1% T RTAMIAAE
CwiF T IRERR". XB—THIIEN, BEM I IESE
B, ARA—TBREMIONR, XA T iExERE
AORS LA R AR T =, EfthE TR R EIS I,
- "Good looks are associated with higher pay
and a greater chance of being called to
interview in hiring processes": X2 — MU+
o), WA T IMRS FrEi DA K R BRI A2 P 4B IE S I E R AL
S ZEINKER, XEBD EITIEIMEIERWA SRR,
- "Your experience of discrimination will reflect
your circumstances of birth": XZ2&8E5—1%*4), &
AT 2B S ™M EAEE R ZBINEKR., XEDRIE T I
MEZHS HEBRRERE,

The early way-stations in a career are often
marked by chance: a particularly encouraging
boss, say, or an assignment that leads you off in
an unexpected but defining direction. Luck can
affect the pathways of the most rational-minded
professions.

RWAEENRRETFERFREBARARER: & L—lek R
E3], }[ﬂﬁﬁ BNEIRES, i‘?‘.ﬁ?\“ﬂﬂﬂﬁ%&?f HYERAV AR
EM, BRA U EIEERIIRIER .,

B E=iELC:
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way-station: n. IZHELL; FREBSR
encouraging: adj. B ALH; LARERN
assignment: n. £55; {El; oEc; ITE
defining: adj. JREMR; EXH; FRER
rational-minded: adj. I214#Y; BEH; SEEEHN

) BERE:
early career: RHAER/AE
In her early career, she faced many challenges. (£t

FRHERWAETES, hEin T IFSHkak, )

by chance: {B74; fitl5
| met him by chance at the conference. (BRESIN {8
RIBE T fih, )

lead off in: FHEN; S
The discussion led off in a completely unexpected

direction. (IHEEM T —1=2EEBAANGME, )

affect the pathways of: /... /&2

Economic decisions can affect the pathways of a
nation's development. (Z5FFRFRAUEZM—PMERKLKEN
BRIz, )

A paper published in 2022 by Qi Ge of Vassar
College and Stephen Wu of Hamilton College
found that economists with harder-to-pronounce
names, including within ethnic groups, were less
likely to be placed into academic jobs or get
tenure-track positions.

2022 &F, FiFEFMR (Vassar College) MBI (QiGe) 5
SNERRIZEPE (Hamilton College) HEFEZS-£ (Stephan
Wu) ERT—RIEXH R, EMFEHRFRMERR, BFHS
MEFZRUERIEESZARITIENELSHER,
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ERiEC:

paper: n. i£X

published: adj. E&XH; HIRAY
economist: n. ZF¥R
pronounce: v. £%; XK=
ethnic: adj. #&89; EEREMN
academic: adj. F8Y, FARH

tenure-track positions: &2 5HIER{L

) B
harder-to-pronounce: N &=
Economists with harder-to-pronounce names faced
challenges in the job market. (HMUAENEFTERRZF
AAEMI 7 IRk, )

get tenure-track positions: %154 5#IER{

Securing tenure-track positions is a significant
achievement in academia. GREZXSHIBRUERAR R —
TEENKRHM. )

Names can work against economists in other
ways. Another study, by Liran Einav of Stanford
University and Leeat Yariv, now of Princeton
University, found that faculty with earlier surname
initials were more likely to receive tenure at top
departments, an effect they put down to the fact
that authors of economics papers tend to be listed
alphabetically.

BFEHMAETSNEFERAF, BEAZNF= M
X (Liran Einav) FIZEMETIAZHOFP4F-TMEX (Leeat
Yariv) #1THB—ITAREAN, HEEFERHERIEIZT

BAUEENRRAREGRGHER; MMM mARTFE
FRICEE T EHRFBINFHET,

ERELC:

[=]#3]
| (SEATIEE) App L5 %
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work against: 3. ~F; FETS...
faculty: n. ZE15; 24%M

surname: n. ¥K; &

initial: n. F5FH; 8FE

receive: v. i£%; K5

tenure: n. BRI REN 5B

top departments: TRRER]; —iRERI]
effect: n. &lI; HR

author: n. fE&; GIfEE

be listed alphabetically: 2= &IfRFE5ILH

J EERE:
work against: ... AF
The economic policies of the government seem to
work against the interests of the middle class. (E/FHY

ZFFBERMF X R R mAF, )

top departments: —RE6|7]
Many students aspire to be accepted into the top
departments of prestigious universities. (IFZZ4 5L

WBRREI—IRER TR E, )

be listed alphabetically: =& i~%H

The names of the authors in the research paper were
listed alphabetically. (FARIEXHIEERFEIEFEINF
SR, )

Performing well can be due to luck, not talent. In
financial markets, asset managers who shine in
one period often lose their lustre in the next. The
rise of passive investing reflects the fact that few
stockpickers are able persistently to outperform
the overall market. The history of the oil industry
is shot through with stories of unexpected
discoveries.
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RMEBAIERANZS, MAZKK, 2RI L, £—
PITHARMEFENR T REBEEE T TIEREARE, #a)
SEMIERRE, SRIARNIME—EERETTT, AT
W EBERRFERINRIL,

EmiEil:

perform: v. X[, X&

talent: n. 7rgE, 7%

shine: v. &J¢, RULE

lustre: n. Y¢3%, %/

rise: n. b7, IE#E

passive investing: #&I% %
stockpicker: iREWEE, BIEFTFIEFDTFIRZHIREE
outperform: v. {8, RWEHE
overall market: &1z

history: n. [F &2

oil industry: G3H1T

unexpected: adj. E4MY, HFERH
discovery: n. X, KM

) BERE:
due to: HF
The delay was due to unforeseen circumstances. (%t
=BT ARFLAER, )

shine in: .. P XRMEE
She always manages to shine in high-pressure

situations. (WS EEESEIBR TRIMEE, )

rise of: Ui
The rise of social media has transformed the way we
communicate. (#IRERAIIERRNZ T HNIBES R, )

passive investing: #&i%&
Passive investing is often characterized by low
management fees. (HWERFBEMEIERERNTR. )

shot through with: 7&#

[=] 20
_ (SRSHEED) App L& %
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The history of the city is shot through with tales of
bravery and resilience. (X HRIAETH 7 < TEE
MRS, )

unexpected discoveries: &I
The world of science is full of unexpected discoveries
that change our understanding of the universe. (£l%

7T T R AN FHEFNEINRIN, )

O KEQDHT:

BRI, XEGFEETARNDENEN, ARKRAXT
BR57%E. REEEERI. KRG MENURRHER
MAFEL, DO FEMTTNEBIERENNEXTIZIE,
1. "Performing well can be due to luck, not
talent.": XGEE—TMEENEIBLEM, &
"Performing well", i1§i&=& "can be", Rin—MrJgEHt., &
ERYERS "due to luck, not talent" 2—MNMAEIE, ¥
MIAFIENRE., XTUEREANERERILEBEEENIE
S4F, MARERTE,

2. "In financial markets, asset managers who
shine in one period often lose their lustre in the
next.": XR—1TERNEST, ARITICETEEETEARE
ITEERAIRI, MAERDTEGMNERERR:

- "In financial markets": XMRIEE—TMEREIE, AX
fREIER, IEHITIENEREEmM™iE,

- "asset managers": XE2FiE, EHNERTEEE.

- "who shine in one period often lose their lustre in the
next": XE—1MEEFIEMNTNENMNG, RARA—THER
BEEEENITRN. FEMETHE "who shine in one
period" RRE—TIEAXRINLE, M "often lose their
lustre in the next" RREEE F—THREAXRELR . XTM
BER 7%1E "who" k5|5, HEFETIBIE "shine"
"lose", MAKENT "often" KERTIAE,

3. "The rise of passive investing reflects the
fact that few stockpickers are able persistently
to outperform the overall market.": XaiFthE—
TERNGF, ARRITEEIRERNENRRRIRFHNER
M, MEXRDTEEMNEEZER:
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- "The rise of passive investing": XEFX1E5]IE, &R E
b §al: NP

- "reflects": XRZIBEME, RTEIEBRIEFMASLAIRIL,
- "the fact that": X2—TMB5|FEiE, FXKiRA
"reflects" FEHEMEKRSEL,

- "few stockpickers are able persistently to outperform
the overall market": XEME, FRIFHER "the fact
that" 5| SRIEXL, XITMNIEFETUTER:

- "few stockpickers": XE2FiBREIE, ®NVHHRREIE
F.

- "are able": XZiBiEMIE, RTBES.

- "persistently to outperform the overall market": X
EAENEIE, ARRIPREIAFNEESN, EEETENE
"persistently" RFRFEM, MURsNIEAET "to
outperform" RERNEBH M REATIS,

4. "The history of the oil industry is shot
through with stories of unexpected
discoveries.": XOER—TEENFIBEN., FIEZE
"The history of the oil industry", iBiEZ "is", RTIR
. [EEMERS "shot through with stories of
unexpected discoveries" BMIAEIE, FREATIENNF
=, BEEET "stories of unexpected discoveries", &Rx

BREXTRIINRMNNSERFERAIHE,

A recent paper by Alexei Milkov and William Navidi
of the Colorado School of Mines found that 90% of
industry practitioners believe that luck affects the
outcome of exploration projects. The authors’
analysis of 50 years of drilling on the Norwegian
Continental Shelf concluded that the differences in
success rates between individual firms were
random.

REBRIZH A% (Colorado School of Mines) B9fI%I5s
WK RRIK (Alexei Milkov) FIEEE-g4EE (William
Navidi) FRIEARN—FEIEXEM, 90% A MITIWMIZE
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INRIEBSEREHHRIBNGR, FESHEARSE 50 £8
HRESHT oM EFHESIE, ST ASNMINRZMEIA,

ERiEL:

industry practitioners: T\ M E
outcome: n. R, R
exploration: n. iz, EH%=
analysis: n. 217, 2WiRE
drilling: n. %, $hiF

success rate: JINE

individual firm: 270 5]

random: adj. By, HEEMN

) BT
industry practitioners: T\ M#E
The conference was attended by industry
practitioners from all over the world. (EEHHE &t
WM EERFE TSI )

There is a long-running debate about whether luck
affects executives’ pay. A recent paper by Martina
Andreani and Lakshmanan Shivakumar of London
Business School and Atif Ellahie of the University
of Utah suggests that it does.

TSRt arlEEHMNFICHEE R, CEEFR

(London Business School) HRE - BiEE R

(Martina Andreani) ffii={+5E FREDR

(Lakshmanan Shivakumar) MUEIfMAZE (University

of Utah) ROBR K- AUFE (Atif Ellahie) i H&ARNIEXE
BRI FE,

B EAEC:

long-running: adj. <EAIFLERY
debate: n. ##ig, Fi8
executive: n. 5%, HIiTARA
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pay: n. 7K, RN
suggest: v. i, FHH

J EERE:
long-running debate: <Hj$%1¢
The long-running debate on climate change continues
to divide experts. (XFHBEVBHHNKBFIEMADIHER
Br. )
suggests that: XA
The evidence suggests that a healthy lifestyle can lead
to a longer life. (EERBERENEEHS R TUERS

o )

The academics looked at the impact of a big
corporate-tax cut in America in 2017, an event
which resulted in large one-off tax gains and
losses for firms that were based on past
transactions and that could not be attributed to
managers’ skills. They found that larger windfall
gains led to higher pay for ceos of less scrutinised
firms; tax losses did not seem to affect their
earnings. Lucky things.

REZZ(IART 2017 FXRERBEDREASHARNE,
X—SBHAWHERT BRI —RERIUIEAmK, miXLE
Wz MRS 2 EANENSRARET, MEBBURT R
HENRS, IR, EXREFERNEWE, CEO =F
NBHNZIMEREZFHE, RIS HRET AL
No. BEBSef!

ERiEiC:

academics: n. &, FARAAL
impact: n. N, EFA
corporate-tax cut: /A S1FTUEIE
event: n. B, F%
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result in: £

one-off: adj. — X%, IGATAY

tax gain: FUQULE

firm: n. 28], W

past transactions: I EHR S

be attributed to: J3E T

windfall gain: E/MIEE

scrutinised: vt. AiE&; FHANRFKRE,; &
earning: n. Ig\

O KETDDH:

BRI, XTNEFHERTEEX 2017 FEEANEER
MEBMHRRLI, HPEE T IZSHSHAOBRBUIAFR
K, URSNAEREASERAITEFMOZIN, DHaF5E
WA TFEREZENNS.

1. "The academics looked at the impact of a big
corporate-tax cut in America in 2017, an event
which resulted in large one-off tax gains and
losses for firms that were based on past
transactions and that could not be attributed to
managers’ skills.": X2—1MERNGF, FARERFEE
MRT 2017 FEEN—RAIER BRI EWAIFMmE,
ERDMEEHNERRR:

- "The academics looked at": XEEiBEIE, RnFHEH
TTHR,

- "the impact of a big corporate-tax cut in America in
2017": XREIEEIE, ARRAFEEMRNAZR, Bl 2017
FEENANRE BRI,

- "an event which resulted in": XE—1M4a), B¥XH#H—
SRR "the impact of a big corporate-tax cut", MEH
B9 "which resulted in" ERXNEUHEN T HLLE

- "large one-off tax gains and losses for firms": XZM
DHRRVEIE, FARERBEHNER, BIBWAIRER—IRIERIX
UIAFIHRER

- "that were based on past transactions": XZMAHH
B, ARRIAXERIIATRKZETIENRZMFE
.
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- "that could not be attributed to managers’ skills": X
EMEFRIEIE, ARIRAXERIIANRE AR T2
HARIEE,

2. "They found that larger windfall gains led to
higher pay for ceos of less scrutinised firms;
tax losses did not seem to affect their
earnings.": X2—1"ERNGF, FARRAARER., M
TERDITEHEMNEEER:

- "They found": XZ2FIBEREIE, T,

- "that larger windfall gains": XEMa, A RAARA
£, BEIET "larger windfall gains", RREANREAT
ERE .,

- "led to higher pay for ceos of less scrutinised

firms": XZMNGPNEIE, FAXKZRRANAHMENE
SMTRIOZAFEEN LS E R HRITERIFHIEN.

- "tax losses did not seem to affect their earnings": X
EMTFRIEIE, ARRAREIREUFE AR IaIU
No

3. "Lucky things.": XE—NEBENEIE, RANHARE
RO—MITENEELE,

Just as some people blindly believe that merit
determines success, so it is possible to get too
hung up on the role of chance. ceos may well be
rewarded for luck but slogging to the top of
companies involves talent and hard work.
Although some have argued that entrepreneurs
are simply people fortunate enough to have a
large appetite for risk, skill does matter.

MEELEATEMIAANZRERB—1F, MBEARETIZES
p5 . CEO RAIBEZENBRMIATER, EERE EATH
g, MBEERWNET, BARNR, MBERWRATZLE
BN EE/L, BENHREE,

B E=iELC:
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blindly: adv. 5Bt

believe: v. 183

merit: n. i, NME
determine: v. ) RE, HBE
hung up on: 4EF, TFHxF
reward: v. X, IRE

slog: v. (—ExAY[E])) SREHT
involve: v. 61§E, K&

hard work: &3 T{F

argue: v. £, ##P
entrepreneur: n. D\
fortunate: adj. =izH
appetite: n. 8%, 80; ME, B

J EERER:
blindly believe: 5EB1815
It's not wise to blindly believe everything you hear
without questioning it. (§BEERRIN—EIMAINREE
NEAEM, )

get too hung up on: I 9 xF

Some people get too hung up on their appearance
and forget about their inner qualities. (B AT D XF
bR, Mmic T REMNGE. )

<O KEQDOH:

BHIRG, XEGFEE T AR RN, ARRITRI
HE=PH=. AeefFEN TIENER. o F4E1eIAEED
BRHEZETINE.

1. "Just as some people blindly believe that
merit determines success, so it is possible to
get too hung up on the role of chance.": X&—"
ExNOF, AERNEEANNRINNAEEZE. WEKITE
EMNEEER:

- "Just as": EPNIEIESIAT —PEER, ARMLEAMEE.
- "some people blindly believe that merit determines
success": XE—TME), AFEAR—LANE, BI—L£A
B BHBEINGURE BIN.
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- "so it is possible to get too hung up on the role of
chance": XME—1TMNG), ARRASZ—MEE BIEDE
B SRER AT ERN RS,

2. "ceos may well be rewarded for luck but
slogging to the top of companies involves talent
and hard work.": X—1ERNGF, ARHFITLE
CEO MR INMIERN, MAERDITHEMNERER:

- "ceos may well be rewarded for luck": XE—TM

a, ARt E] CEO RIgEREN IS M= EIZm.

- "but slogging to the top of companies involves talent
and hard work": XthE—7TMa), AREISLEZHIREINIE
5, RIABEEASIFERERINEES seMEE TIE,

3. "Although some have argued that
entrepreneurs are simply people fortunate
enough to have a large appetite for risk, skill
does matter.": XE—1"EZ&NGF, BIITILEWREY
FRINS MBLASZRE N FFRBEZ [ERIK R, MR DT ELHH]
EEER:

- "Although": XZ2—"Ma5151E, ARSI A—TXILEER
H ML

- "some have argued that entrepreneurs are simply
people fortunate enough to have a large appetite for
risk": X2—1TM8, ARIZA—LANNSR, BIEWRRZE
Fioit B ERANXREAZEES .

- "skill does matter": XE—NEENFART, FRKBR
BEfASLRER,

A paper from 2006 by Paul Gompers of Harvard
University and his co-authors showed that
founders of one successful company have a
higher chance of succeeding in their next venture
than entrepreneurs who previously failed. Better
technology and greater expertise reduce the role
of chance; the average success rates in oil
exploration, for example, have gone up over time.
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BEHEAFIRS - XIHET (Paul Gompers) RIEFEEETE
2006 FRKRMN—REIEXRAE, SZRILBItNEELE, —
KNSR A T —RENL IR E S, FIFHA
MEEWRFNRBEE T @BAMNIER., b, AmEiIRINTFL
RINEEZERE LT,

ERiEC:

co-author: 5&%&
founder: n. S8IAA
successful: adj. B INAY
succeeding: v. 1]
venture: n. §f, =it
previously: adv. DAR]
expertise: n. T[J&iR, K
reduce: v. J§/>
average: adj. TRy
success rate: JINE

oil exploration: AHENZ

O KEDDHT:

BRI, XN FHR T ARIEXAIAIMARIEARFME
RS L INAIRCNN, [ERTIRE T MEEIRIIRINER ., SfEF
SR TIEREZETNE.

1. "A paper from 2006 by Paul Gompers of
Harvard University and his co-authors showed
that founders of one successful company have
a higher chance of succeeding in their next
venture than entrepreneurs who previously
failed.": XR—1TE#NTF, FAFRMEAR—FE 2006 FHlG
#HBAZFH Paul Gompers ffttNEZEEZEMENIEXHNANS .
MERDMEEMNEREER:

- "A paper from 2006": XE2FIEHIE, FRTIEXHELEL,
- "by Paul Gompers of Harvard University and his co-
authors": X2—NMaE1E, BARIFAIEXHES.

- "showed": XZ1BIE&IE, RTIEXHNEELI,

- "that founders of one successful company": Xg—"1

M), ASFEMEXNEEMRRIR, BIRIIASIRIEIIAA.
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- "have a higher chance of succeeding in their next

venture": XEMEPRNFEIE, FAXRIREAKRINASIEIEATE

TR IBE B ESHAINNE

- "than entrepreneurs who previously failed": XthZM

BHRIIREIE, FRXMLE ZRIRMAIER SR,

2. "Better technology and greater expertise

reduce the role of chance; the average success

rates in oil exploration, for example, have gone

up over time.": XE—1MEXMNEF, FAXRITIERANE

W ERMRXS T SRIVE R AR B ENIRRIRINR . IMERDITELES

MNEEER:

- "Better technology and greater expertise": XZ2*iE
B, ARRTEAMEZWIIR,

- "reduce the role of chance": XZiBIBNEAMEIE, R~

RAFMEWFLRBD T SER,

- "the average success rates in oil exploration": XE&F

BRIE, RoHEENERATYIRINE,

- "for example": X2—"1E1E, BRSIAN—16IFIFH

AR,

- "have gone up over time": XZIBIEMITEIE, XK

NEREENENEZEMES.

But if luck does play a more important role in
outcomes than is often acknowledged, what does
that mean? For individuals, it suggests you should
increase the chances that chance will work in your
favour.

T_xE, WRBSAERFOERBILEAMMBEINREINES
B, XEWEAE? ITAMS, XEWREIRRIZEINN
=, B ER,

Emiail:

outcome: n. £R, FR
acknowledged: adj. AIARY, #AFEIAR
individual: n. ™A, MK
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work in your favor: 3H{RG7

) BEERE:
increase the chances of: IZHN#l&
Proper preparation can increase the chances of
success in any endeavor. (& HAER A UG INEEAI 52
HHEVERINIES, )

work in your favor: X{R&GF|

Having a strong network can work in your favor when
you're seeking new opportunities. (#H53EAHIAPRMNLE
FEF KRN SBSIHREF, )

Partners at y Combinator, a startup accelerator,
encourage founders to apply to their programmes
by talking about increasing the “surface area of
luck”: putting yourself in situations where you may
be rejected is a way of giving luck more
opportunity to strike.

Bli%/A5] Y Combinator EX AR EIE BITX—R,
HREINIZIEIN“ IZSRORER": LB ST A REHIELERNIR
ih, MELBREZHNE,

ERiELC:

partner: n. §1kA, &1ENEF
startup accelerator: #8I{\l/HNE2E
encourage: v. 530, &b
apply: v. HiE

programme: n. it%l, IQ
talk about: %2

surface: n.XH; 7KHE, HE
put yourself in: iItEZ24TF
situation: n. 157, B85
rejected: adj. #IEERY
opportunity: n. fl&
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strike: v. Z#, 1

An awareness of the role that luck plays ought to
affect the behaviour of managers, too. Portfolio
thinking reduces the role of luck: Messrs Milkov
and Navidi make the point that the probability of
striking it lucky in oil exploration goes up if firms
complete numerous independent wells.

INREIZSNFRESENERENITN. REBEBEHN
TSR KRBXRMP4EBEL, TamEERP, 1T/
WRAFRZS, BERACHBRMSIIEM.

ERiEC:

awareness: n. 2if, AR
behaviour: n. 178, 1750
manager: n. E12¥&, 18
portfolio: n. (P ASHA) REA
reduce: v. JF’>, B

Messrs: c41{]1 (Mr. WEEER, BTIERGS)
make the point: 24+ =
probability: n. #13, w®[gE4
independent: adj. JH37H

well: n. #, i3

) BERER:
make the point: I2 WM =
The speaker made the point that communication is
essential in building strong relationships. CEH&ERET
ABEREIGBARATPHNEERMY, )

<O KEDDH:

UE’JEEWE X E 52 7 Iz SAERBITARNERMRR
RAGBAENCDEZ[AER, RRET EhEREPU
HRSESHRER, oheFEUENTEREESENNS.
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1. "An awareness of the role that luck plays
ought to affect the behaviour of managers,
too.": XE—TERMNGF, AREBRC[ERIETHFN
ER. MERDHEEMNEEZEER:

- "An awareness of the role that luck plays": X2F1&
I, "R TESEERMENAENIAR,

- "ought to affect the behavior of managers": XZi815
NIFEIE, RAXMINRNIZFMEIENITH.

- "too": X MEMAFRENE, RAMUXZEMA, FIBHNIX
ZEIFM,

2. "Portfolio thinking reduces the role of luck:
Messrs Milkov and Navidi make the point that
the probability of striking it lucky in oil
exploration goes up if firms complete numerous
independent wells.": XE—1E#&MNTF, AXRITIEHR
FBHE BENERMESAER N KRB P UNERSIE
[, MERDHEEMNEZEER:

- "Portfolio thinking reduces the role of luck": XZ¥*1&
I, RTAIRRASBLEUEE N MESER.

- "Messrs Milkov and Navidi make the point": XEF1&
%218, X/~ Milkov #1 Navidi 124 7 X—W =,

- "that the probability of striking it lucky in oil
exploration goes up": XZ2ME, FAFRIZBEM=HNAS, AN
EmARIR PRSI CRIB R L7,

- "if firms complete numerous independent wells": X
EMTPRNEIE, ARRRIRSESNEMYS, BITRAEEGE
ZHH .

If luck can mean a bad decision has a good result,
or vice versa, managers should learn to assess
the success of an initiative on the basis of process
as well as outcome.

ﬁﬂ%i BIAEREERRE LRI REHERAENER, RZIN
R, BLAERENZZEETEE-—DRESHINN, BET
12, BEER,
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ERiEiC:

bad decision: IF/ R
good result: FHIER
vice versa: K 24
assess: v. ¥, TE
initiative: n. E&0E, BiX
basis: n. &fitl, #&#E
process: n. 372

) BERE:
vice versa: kK Z7MA
In this case, if you work hard, you'll succeed, and vice
versa. (EXMIERAT, WMRIRBNIIE, REKIN, RZIR

1\ o )

on the basis of: &7

Decisions should be made on the basis of thorough
analysis and evidence. (RN IZET DD ITHIIEER
i, )

And if the difference between skill and luck
becomes discernible over time, then reward
people on consistency of performance, not one-
off highs. Mr Buffett might have had a slice of luck
at the outset, but a lifetime of investing success
suggests he has maximised it.

MRKHKE, BRMELANEINZFHZI, BRLIZRER
HARMAGHITRE), MARSH—IUNSE. EFFHIRT
NMFha, (EfMERIIRIREEIERE, MEXPFCREFEGSHE
REL,

EREL:

difference: n. Z%, G
discernible: adj. FT##IRAY, FIIRFIAY
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reward: v. %

consistency: n. —1%
performance: n. RI[l, XMH
one-off: adj. —)X £

slice of luck: —=iz5
outset: n. 718, &£
lifetime: n. —4, &5
invest: v. 155

maximize: v. A

O KEDDH:

BRI, XN FEE T REBETESNERUARERRIA
RN RZEE—BIRIMIE—IRMENSIE, ErY, %"’UEE
T BIEEHIRERD, FAAELZESFA TG
DITEFENB T IEREZENRNS.

1. "And if the difference between skill and luck
becomes discernible over time, then reward
people on consistency of performance, not one-
off highs.": X2—1ME#NGF, FARKAIERENES
E’\%#I?JE%EIWEHE?%HHLHQ‘ RZZ AL R —MmIE—IX
MSENA, NERDITHEWTIEEER:

- "And if the difference between skill and luck
becomes discernible over time": XZ%&M&HMNE), RRE
KeeflcSNERBEN EESAE ﬁo

- "then reward people on consistency of
performance": XR&ERME, RRMNIZEEIBLERI—E
I

- "not one-off highs": XEMBFRIEIE, RRANIZER
ARLE—IRERNSIE,

2. "Mr. Buffett might have had a slice of luck at
the outset, but a lifetime of investing success
suggests he has maximized it.": XE—MNEZMT
¥, AFRINEEFEFNRERINSERNXR, WEKITE
EMNEEER:

- "Mr. Buffett might have had a slice of luck at the
outset": XEMNE, ARKTEIFFERVAIEE —KRE

/=
Lo
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- "but a lifetime of investing success suggests he has
maximized it": XEME), FARIEIABEIFFHNEZSIREMIN
KRB ERX— R RIFRIREL,

[=] 20
. (SETHEE) App & %
10/29/23, 6:17 PM 23/23 SR -


https://apps.apple.com/cn/app/id6466640202
https://apps.apple.com/cn/app/id6466640202

