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The role of luck in careers, companies and compensation
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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.

(3]
1. compensation / ka:mpen'seifn/ n. a thing or things that make a bad situation better 4 3R 69 1% JL L4569 F 45 (3
A Ry E Gy ) AME
81 : 1 wish | were young again, but getting older has its compensations.
REARBRFEAGTT, B LT FL2EH LT FL0IFL.
2. unacknowledged / anak'na:lid3d/ adj. that people do not admit as existing or true; that people are not aware of /~
MANALE (RAK) 8 AMEREE
81 : unacknowledged feelings

T &R B
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3. womb /wu:m/ n. the organ in women and female animals in which babies or young animals develop before they
are born T8
#]: A scan determines the position of the baby in the womb.
BPREET AR EIEILET EF I E,
4. ovarian /au'verian/ adj. connected with the ovaries 97 : 597§ 4a:%
#]: ovarian cancer
iR X
5. wire /'warar/ v. to connect somebody/something to a piece of equipment ¥...:E4£ ] (£ % %)
#1: In the test, volunteers were wired up to brain monitors.
AMKF, ERASAGHEHEZEEEN S L,
6. circumstance /'s3:rkamstaens/ n. situations and events that affect and influence your life and that are not in your
control ¥viZ ; EUILHE
#]: We were simply thrown together by circumstance on the long journey.
FZRKeGREF, KA AL E B IFREAIR 5],
<A X ##%> situation
[45]
1. pay off : (of a plan or an action, especially one that involves risk . 4% § [4 &9 4+ X .47 3)) to be successful and bring
good results ;%1 ; A3; K E HAEY
#): Teamwork paid off.

BRI T o

The early way-stations in a career are often marked by | /2 —/N A 898k & JE 17, i8 3| A 4 694547
chance: a particularly encouraging boss, say, or an | =E{ERAFGREY: tbdeiil, ZZIR B — (2457
assignment that leads you off in an unexpected but | & 3 FE A E M, HFH —AFFARI] &G —A
defining direction. Luck can affect the pathways of the | & 8 7= 2|12 81 5 7 ) 89 T4k . 12 2, 7T VARS "R

most rational-minded professions. A paper published | i@ % s 22 1+ 49 BR dL 38 %%, 2022 5F, ELEF

\

in 2022 by Qi Ge of Vassar College and Stephen Wu | £ (Vassar College) #9 Qi Ge A= & R4 52
of Hamilton College found that economists with | [z (Hamilton College) #9 Stephen Wu & %&
harder-to-pronounce names, including within ethnic | T—&# L, L2 FREEOLZFFZK (8

groups, were less likely to be placed into academic jobs | &£ 4% % 2R T ) A2 HEF KR B RIKFL
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or get tenure-track positions. FHIR KAz LRl Aa T & ).

(3]
1. way-station /'wer steifn/ n. a place where people stop to eat or rest during a long journey (K&EFRATHEG) ]k,
JNRAE
18] : After China and Japan, the job in the UK was a way station to retirement.
AvEAfRAZE, EREWGI/FLRRKGLEZ R,
2. ethnic /'eBn1k/ adj. connected with or belonging to a nation or people that shares a cultural tradition K 7% 49 ; # %
a9
#]: ethnic Albanians living in Germany
AFAELEGT RERIEHEA
3. tenure /'tenjar/ n. the right to stay permanently in your job, especially as a teacher at a university (4§ k 5 # )T
8) LAFBL, KR
8] It's still extremely difficult to get tenure.
B BTG BRAZ AT AR TR 3
4. tenure-track : adj. The tenure track is a professor's pathway to promotion and academic job security %% B34z 49
] : Universities are replacing tenure-track professors with non-tenured staff.
RFALRFLE G PG HIRE T AL IR .
[4i5]
1. lead off : to start something 7F44 (3£ %)
#]: Who would like to lead off the debate?
R R KT B AR ?
[kxal

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.

&) F 49 £ F &% : A paper found that economists with harder-to-pronounce names were less likely to be placed into
academic jobs or get tenure-track positions. & ¥, economists with harder-to-pronounce names were less likely to be
placed into academic jobs or get tenure-track positions. ) &M &), ¥ &) iE6) E LR — B LH L FRME T L
FFR (QFEARGHAT) BLHFAR D RRFALFHRK 2 Ly ataxts ),

I

published in 2022 by Qi Ge of Vassar College and Stephen Wu of Hamilton College 4 & &, & &£ : FLi* 5% (Vassar
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College) # Qi Ge =X % RN 52I% (Hamilton College) #) Stephen Wu & % 49

including within ethnic groups % K&, & T&EBHLH, LR QIEERFHKP

& A Ty AL T R A 2 KRR
#o M4 K5 (Stanford University) &
2.3 % K (Liran Einav) A= #0780 K 5

(Princeton University) & 2.4% 2 2 % (Leeat
Yariv) ZEATHI G —RF LKA, KB FH
He A AT A9 RT A VT RERAF TR T R A9 24
G HBR KAz, NFE—FHwE R TE25GF
L EYVEH A FHINAHED .

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.

[#C]
1. faculty /'faeklti/ n. all the teachers in a faculty of a college or university (ZF PR, £89) ARHIF
#1: afaculty meeting
ARFT 2
<F] L% #> personnel
2. alphabetically / zlfa'betikli/ adv. in the order of the letters of the alphabet #% F# (&) IR &)
#]: The books should be ordered alphabetically by subject.
5 45 B4 AT HET o
[4i2]
1. put down to : to consider that something is caused by something &...)2 B T
1#]: What do you put her success down to?
IRINA R AEAT A R 897
[kga]

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.
&) F 49 T34 4 : Another study found that faculty with earlier surname initials were more likely to receive tenure

at top departments, H ¥ faculty with earlier surname initials were more likely to receive tenure at top departments

ARBEBRE), HOENEDLRE: F—AFARLEKIN, BRAFEHIHFENOHIT LA TRKGFARR F
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EVESE & SRk
by Liran Einav of Stanford University and Leeat Yariv, now of Princeton University A AN 8485 MK &, &5 & e
# K5 (Stanford University) #9 2.3 %1 % (Liran Einav) #=&# A3 K5 (Princeton University) #9 2 4% 2 2
X (Leeat Yariv)
an effect they put down to the fact that authors of economics papers tend to be listed alphabetically. 7 B 42 & F #% &
ZBEME, WEARAT BT K I A 22, H ¥ authors of economics papers tend to be listed alphabetically 4 F] 4235 A

&, ¥aiENEE%E: RNEZX—rnla BT 2F50OEEEEETENFHE .

Gk e TRARAZER, mALTE
VR T M 2 Ll b D € 7
FEENIBEEASET R LAY,
AR TG XARRIRT —NEE, PR
HEEARGELES TR A b Tkt

XRAEPARBT TR AAF 55
Ik 5 % (Colorado School of Mines) &9
7| it K RAF K (Alexei Milkov) F= &
Bt 4eid (William Navidi) 8 K & 49—
Fa i LRI, 90%H9 1T Ak A k35 Ik Ay 35 K,
SRR B 6945 R o AEE TR K
RS0 FOYEIRSEATT AT, HEi4
A, &N ) Z 18] 8 s T F £ S & R
a9,

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. 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.

(3]

1. due /du:/ adj. ‘\’}7 ?&/ﬁﬁ%"/#ﬁﬁ‘%/%fiﬂ caused by somebody/something; because of somebody/something & T ; &
A

#]: The team's success was largely due to her efforts.

XANINOY 8 T £ B Y ) by 48

2. asset /'aset/ n. a thing of value, especially property, that a person or company owns, which can be used or sold to
pay debts # = ; W~

#]: Her assets include shares in the company and a house in France.
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B W T BN B B R A Fe R R B — B BT .
3. lustre /'Iastar/ n. the quality of being special in a way that is exciting & %; £ %: ®I#
#]: The presence of the prince added lustre to the occasion.
EFTEEH AL @IGRT LH
4. stockpicker n.: a person who decides which stocks and shares a fund will invest in ¥ A% %
18] : Stockpickers make a distinction between the price of a share and what it is truly worth.
IS F R F R FE A A C AR INME,
5. persistently /par'sistantli/ adv. in a way that continues for a long period of time, or that is repeated frequently,
especially in a way that is annoying and cannot be stopped £ 4389 #4:69; R A HAW
#]: persistently high interest rates
JE= T A &
6. outperform / avtpar'foirm/ v. to achieve better results than somebody/something #8i%; 1T
#]: The company has consistently outperformed its larger rivals.
% 8] — B SR K A ST F A F.
7. practitioner /praektifanar/ n. a person who works in a profession, especially medicine or law (4§ & 52 3 ik & 7
8) MILAR
#]: dental practitioners
FE
8. drill /dr1l/ v. to try to get oil or water by drilling in the ground or sea bed 45 4% : X, I /& 3o # 3 & JR 45 4% & 3k BLid &,
K
#): They're drilling for oil off the Irish coast.

AV % R 205 H45E Kb

9. random /'reendam/ adj. |5~ & /1t % /*% /& /\‘ done, chosen, etc. without somebody deciding in advance what is

going to happen, or without any regular pattern FidLay, R 269 (FEF k2 A AHAN])
#]: The information is processed in a random order.
17 8 R B TEHUR F- 2324

[4i5]

1. shoot through : to leave, especially in order to avoid somebody/something # & ; #ki

1: 1was only five when my Dad shot through.

AL FHAFET ZY .
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A TZAAGLH G T HMNGEFLE R
A . BB F L Martina Andreani #=

There is a long-running debate about whether luck

affects executives’ pay. A recent paper by Martina

Lakshmanan Shivakumar A & &t X 52 8%
Atif Ellahie s i1 & & 09— B L& A XA~
WikMRA LR, FHMFLT 2017 F%
EH KA R S AL Rl , X —F A F R
TaE e KE—RBASKEFBIK, ®
EEAFF MR AL T LN HHR,
ARV AT EEFGERE. KN,
B @b E AT ERER S 00
S|AERPATERAF L/ FHH . FLME
AT A HoReeN. % FiET,

Andreani and Lakshmanan Shivakumar of London
Business School and Atit" Ellahie of the University of
Utah suggests that it does. 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.

[=C])
1. long-running /'l2:n ranin/ adj. that has been continuing for a long time 4% £z it 18] K &9
8] : along-running dispute
KA &35
2. one-off / wan '2:f/ n. a thing that is made or that happens only once and not regularly 2& AL A 69 F 45 AL L —
KROGEH
8] : It was just a one-off; it won't happen again.

XFRABH, FAaBRET

3. attribute /a'tribju:t/ v. “EJ 2% [ 3k %/«‘fﬁﬁ‘%/GRE/%Eﬁ‘ to say or believe that something is the result of a particular

thingfe.. 2 H F; KA. AHT

##]: She attributes her success to hard work and a little luck.

YN A S b9 B T K B B 57 Ae— BB A

4. windfall /'windfa:l/ n. an amount of money that somebody/something wins or receives unexpectedly & 7}
2 BIMRAOARD

7 windfall profits

&I A]0E

5. scrutinise /'skru:tanaiz/ v. to look at or examine somebody/something carefully 1¥ta & % ; NAtd; @A FE

1]: She leaned forward to scrutinize their faces.
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WAR G @ AT, SHIEAE .

2023/10/24

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. 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.

Ede S AE B RARE A ST ALk T
A —H#, AMIEATRETHE TiE
LR . ARPATEMNRTRAEA
BAMAR IR, BRR NGRS
B, TREFERERBAL . REhHEA
A, LR RARTRFEIL, MRARLT
o g 3 RS, 2R N, HAE A FHAR
F &, %K% (Harvard University)
894 Z - X ta A7 (Paul Gompers) FA=féy
&% A 2006 F R KRG — Rt LET,
— KR A 8] B 45 AP Z AT K K B9
Pk K AT — kAL T R &0 R
JLE, RIFHERF R 509 % b Jo it
Y TEAM RS Blde, BibEiRe-F
¥ e 2 B WU B ) g A BT

[#3C]

1. merit /'mertt/ n. “1‘3 é’&/)’\%ﬁ/iﬁ;‘@/éﬁﬁé/%fﬁ‘ the quality of being good and of deserving praise or reward £ & ;

£1&; MA
%] : a work of outstanding artistic merit

EA A TRMME 1R

2. slog /sla:g/ v. to work hard and steadily at something, especially something that takes a long time and is boring or

difficult 32k 5 F; 1245 0
8]: He's been slogging away at that piece of music for weeks.

R AR BR B LA HF LA 2T o

3. entrepreneur / a:ntrapra’'n3:r/ n. a person who makes money by starting or running businesses, especially when

this involves taking financial risks &l 2, bR (L4538 A M 5 X&)

#]: A creative entrepreneur, he was continually dreaming up new projects.

R AR H A A K, BB R M3 XA
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4. appetite /'aprtart/ n. physical desire for food £4k; § &
#]: He suffered from headaches and loss of appetite.
ek A,

i LR ARk o

2023/10/24

5. expertise / eksp3:r'ti:z/ n. |9Iﬁ 2./ 3.48 /GRE/ % #F | & /\‘ expert knowledge or skill in a particular subject, activity or

job Fil%aif; HITHAE; FK

8] : professional/scientific/technical, etc. expertise
Fab, #AF. HRKFLR
[45])

1. be hung-up about/on something : to be thinking or worrying too much about someone or something *F 3 % 44 44

it 5 [ A2 0]
#]: It was a time when people weren't so hung-up about health...

AR BT AT K R 2

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. 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.

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

success suggests he has maximised it.

B%, 4=k

AATE

BARARAELERTRETIL
FINAW R T EGER, XIXE
A AR? S TAARM, R
%3G o TR AL, A LA 3
Y Combinator &9 &tk Al i k4 K
“i5 J, R IR R R R 3E A P e8GR
A ik TR T TRMIELN TR, £
LB R R H TR —F T Ko

So R KA A O 1] 69 MRS, AR A Aei A2 )
WEFTAAR, AR ARRERINGH
BALE R LA, AR Z
BEX, —T4E, CREBTIRA —LKiE
A, BAE—A R ARAEA, A
WIZF T B TEYIE A,

[#3C]

1. accelerator /ak'selarertar/ n. a machine for making elementary particles move at high speeds (¥ A#:-F) soig

@ Stella FIERPT
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2. strike /stratk/ v. to discover gold, oil, etc. by digging or drilling 7>k 5 ; 453K
#1: They had struck oil!
RANFFRET B!
3. discernible /d1's3:rnabl/ adj. that can be recognized or understood T 1R A1 49: ¥ VAR IR B K2 fF 49
##]: There is often no discernible difference between rival brands.
A8 B ST F 09 S i Z 1A AR AR A N A B89 X A,
4. consistency /kan'sistansi/ n. the quality of always behaving in the same way or of having the same opinions,
standard, etc.; the quality of being consistent —Z P ; E 7 &
#]: She has played with great consistency all season.
WHENREF RN LA
5. maximise /'maksimaiz/ v. to make the best use of something % # A ; =& K & & H 5] F
#]: to maximize opportunities/resources

AoFRME [ TR

(€532
1. at/from the outset (of something) : at/from the beginning of something A 7 45
#1: | made it clear right from the outset that | disapproved.
M —TF 4 S E B A T BT B AR
2. in somebody’s favour : if something is in somebody’s favour, it gives them an advantage or helps them & #| T %
A HEITEA
7] The exchange rate is in our favour at the moment.

Ay iC &5 & AN H A,
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&
B

[ PIRRN— TR A R TP — R RIS HIFRTEA T
L PERAMLAESE R, BERIANEHHEITAIEEZRIBIR
>3 BUB SR HE S T AL B R AU R B AEIRTS-£5 B SN ER S

FA
52 A >R B T AL R E20E AL IR BIRTIE AR
B 354U T AL £ B UH T N

PN TRELE FRETFTZLHTEA
@_ FIHEVRERK. B HFFiginis

® | rEiE. 2Rt+TEE
o >R AR IR AT e T AL
‘ PIETE 8D, BRAMFIAIIBE
2) BLE#k
v B
luck

Performing well can be due to luck...
Giah TR A R A B A
fortune

Fortune tells

£i

A=

B
(A

HA: serendipity
#]:  Meeting her like that, and there of all places, was true serendipity!

A RAREAIBIR]

v JaRF
be due to

Performing well can be due to luck...
Gizh T RE R R s AL

be attributed to
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...and that could not be attributed to managers’ skills.

LT R AR Y B TR A A AR .

put down to

...they put down to the fact that authors of economics papers tend to be listed alphabetically.
A X — RS )3 B T 25 e AR H AR B T ER R HE

H A ascribe to

1#]: He ascribed his failure to bad luck.

RN B TR IEARE AT

3) —#E% 3L
v' faculty

v X ¥ JR &) : ..found that faculty with earlier surname initials were more likely to
receive tenure at top departments... .. 4 KB FEHE 5 SEAT 09T 2 A 7T A8
RN R 694 F HIRR ...

>«

(all the teachers in a faculty of a college or university (S FER PR, R 89) L4AKEIF
a ~ meeting

AARFT 2

(@any of the physical or mental abilities that a person is born with ‘& ft; X

the ~ of sight

AL

@ a particular ability for doing something 7 f&; &7

the ~ of understanding complex issues

M BRI ALRI RE A

v’ favor

v’ L FJR &) : ..increase the chances that chance will work in your favour. ...38 o2
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SHR A A B IA .
2>«

@ a thing that you do to help somebody #38}; F%; B &
Canlaska~?
HRAEATS?
@ approval or support for somebody/something % ; X &
The programme has lost ~ with viewers recently.
PRI B TR
@ treatment that is generous to one person or group in a way that seems unfair to others
AR, B2 hg
As an examiner, she showed no ~ to any candidate.

VB A 2 H AW A A AT X

4) 5 5%
vV BAEEFLH5FR
vV XFERA:

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. 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.
v e BIR &K
There is a long-running debate about whether...affects... — & Ak, & F ... & F % f... 09 [F 2

FE TR

The academics looked at the...of... #H&FA R AT ...

v 5 BT
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There is a long-running debate about whether coffee affects weight loss. A recent research by
Harvard T.H. Chan School of Public Health suggests that it does. The academics looked at the
outcome from a 24-week investigation in which 126 overweight adults drank daily either four
cups of regular coffee or four cups of a coffee-like placebo beverage. And it is believed that

coffee could help accelerate fat-burning, especially when paired with exercise.

v A5 B
—H Uk, AMIMEREGAEH AN EFTX —F A4 Tk, (F524E) (Journal of
Youth) R L &) — AT LR, KEWANANLEERHH, LARNH S FmT. FHM
X300 % &A S aRR ke R BT TR, BRAM, HRBEGF S FAk, RRF
VFRERF W) RSl A B4 Al o

5) FAMiEHE 4

AR EH—IE R
1. lottery 2
2. luck iz A,
3. fortune 1z A
4. chance U
5. windfall BN
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