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Passage 1
The pandemic has led to a surge in online spending, speeding up the shift from physical
stores by half a decade or so. Workers at a handful of firms, including Amazon and Walmart, have

made superhuman efforts to fulfill online orders, and their investors have made super normal
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profits as Wall Street has bid up their shares on euphoria that Western retailing is at the cutting
edge.

Yet as we explain this week it is in China, not the West, where the future of e-commerce is
being staked out. Its market is far bigger and more creative, with tech firms blending e-commerce,
social media and razzmatazz to become online-shopping emporia for 850m digital consumers.
China is also at the frontier of regulation. For a century the world's consumer businesses have
looked to America to spot new trends. Now they should be looking to the East.

China's lead in e-commerce is not entirely new. By size, its market overtook America's in
2013--with little physical store space, its consumers and retailers leapfrogged ahead to the digital
world. Today the country's e-retailing market is worth $2trn, more than America's and Europe's
combined. But beyond its sheer size it now stands out from the past, and from the industry in the
West, in several crucial ways.

For a start, it is more dynamic. In the past few years new competitors, including Meituan and
Pinduoduo, have come of age with effervescent business models. One sign of fierce competition is
that Alibaba's share of the market capitalization of the Chinese e-commerce industry has dropped
from 81% when it listed to 55% today. Competition has also led e-commerce and other tech firms
to demolish the boundaries between different types of services that are still common in the West.
Point and click are passé: online-shopping platforms in China now blend digital payments, group
deals, social media, gaming, instant messaging, short-form videos and live-streaming celebrities.

The obvious, multi-trillion-dollar question is whether the Chinese model of e-commerce will
go global. There are few direct links between the American and Chinese e-commerce industries.
And Western firms have long been organized in cozy, predictable silos. So, Visa specializes in
payments, Amazon in e-commerce, Facebook in social media, Google in search, and so on. The
main source of uncertainty in e-commerce has been just how many big traditional retailers will go
bust- -over 30 folded in America in 2020- -and whether a few might manage the shift online, as
Walmart and Target have.

Yet however safe and siloed Western e-retailing may appear to be, it is now unlikely that it
will become the world's dominant mode of shopping.

1. Which one is the best title for this article? ( )

A. A new business model.
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B. The future of global e-commerce.

C. America, no longer takes the lead.

D. What the pandemic brings us?

2. According to the article, the world should look to China in terms of e-commerce because
« )

A. America no longer takes the trend in consumer businesses.

B. China's e-commerce has a bigger market and is more dynamic.

C. Wall Street has increased their investment on China's e-commerce.

D. China will become the world's largest economy in the near future.

3. China's e-commerce has many characteristics, except ( )

A. huge market.

B. intense competition.

C. full of vigor.

D. facing the pandemic crisis.

4. What does the underlined word "demolish" in the fourth paragraph mean? ( )

A. erect

B. establish

C. tear down

D. Create

5. Which one of the following statements is false? ( )

A. The rise of Meituan and Pinduoduo has eaten away the market share of Alibaba.

B. The western e-retailing is less likely than China's to become the world's dominant mode of
shopping.

C. China's online- shopping platforms offer social media, short -form videos and many other
services.

D. Western firms like Facebook and Amazon will cooperate to provide different type of
services.

Passage 2

The lockdowns of the spring, which at their peak covered more half of the world's population,

provoked an almighty downturn. In April, global economic output was 20% below, where it
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would have been otherwise. As cases of coronavirus have soared again, rich countries are
imposing another round of lockdowns. France was in confinement in November, Italy locked
down over Christmas, and England went into a national lockdown on January 6th. Parts of Japan
have entered a state of emergency. The situation in America, where state and local authorities, not
the federal government, are mainly responsible for stay-at-home orders, is more complicated. But
one measure of lockdown stringency suggests that restrictions there are about as tight now as they
were in the spring.

The latest round of lockdowns will hit the economy again but, perhaps, not as hard. It will be
some time before official gdp figures confirm the rich world's growing resilience to lockdowns.
But a recent paper suggests that in April the economy was operating at about 80% capacity. Now
it is running at over 90%. Three main factors explain the improvement es public fear; better
calibrated government policy; and adaptation by businesses.

Take fear first. In March and April the coronavirus was an unknown quantity, and many
people responded by barricading themselves inside their houses. Yet a better understanding of
what they can do to avoid falling ill, and perhaps lockdown fatigue, mean that people may now be
willing to go out and about more.

The second factor that explains the resilience of economies this time round, is the calibration
of government policy. Officials have worked out what lockdown measures come at the least
economic cost- -So there is now less appetite for, say, closing schools than in the spring, but more
appetite for mask-wearing directives and the testing of international arrivals, neither of which
impose much hassle on anyone.

The third reason for resilience relates to adaptation by businesses. The sudden shift to remote
working was a shock for many of those who usually labor in an office, stuck as they were with old
computers and not much else. Companies have since invested in making themselves more
productive even under lockdown. From March to October Britain imported £4.7bn-worth ($6bn)
of laptops, 20% more than in the same period in 2019.

Consumer-facing businesses have done even more to cope. New York's best jazz clubs now
offer live-streams direct to living rooms. While staying on a farm in eastern England your
correspondent bought a meal from Gujarati Rasoi, an Indian food stall 92 miles away in London,

which like many restaurants has started to offer nationwide delivery.
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6. What is the main idea of the article? ( )

A. The future of the world economy is gloomy.

B. Businesses now have more measures to mitigate the impact of the virus.

C. Countries are imposing another round of lockdowns to control the pandemic.

D. The world has become better at mitigating the economic cost of lockdowns.

7. Another round of lockdowns are imposed by some countries. For example, ( )

A. Parts of Japan is in a state of emergency.

B. Federal and state government of America issued stay-at-home orders.

C. Italy locked down in November.

D. France locked down on Christmas.

8. Which one of the following factors is not the reason why the economies are more resilient
to this round of lockdown? ( )

A. Cooperation among countries

B. Adaptation by business

C. Less public fear

D. Better government policy

9. Businesses are better adapted to the pandemic. Which of the following is not an illustration
of better adaption? ( )

A. Live-streams are provided by some businesses.

B. Some businesses downsized workforce to survive the pandemic.

C. Some businesses in Britain bought more laptops.

D. Nationwide delivery is offered by many restaurants.

10. According to the article, which one of the following statements is false? ( )

A. Instead of closing schools, government issued mask-wearing orders.

B. This round of lockdown is not so tight as that of spring.

C. The public now have a better understanding of the virus.

D. The lockdown in spring led to a 20% cut of global economic output.

Passage 3

To reboot its push into electronic payments, Apple Inc. announced on March 25 a credit card

that's integrated with the iPhone. It's backed by a company that might seem like an obvious choice,
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Goldman Sachs Group Inc. But while the bank is among the financial world's biggest names, it's
not known for its experience serving consumers. The Apple Card might ultimately be as big a deal
for Goldman as for the iPhone maker.

The credit card will be the first issued by the bank's new consumer unit, Marcus. For months,
Goldman. has been saying it's looking to enter the card business, which it believes can deliver
attractive returns. But the conventional wisdom is that bigger players have an advantage because
of the high overhead costs of dealing with retail customers.

To keep costs down, customer support for the Apple Card will be provided through iMessage,
Apple's chat service. Consumers will apply using the Apple Pay app; if approved, a card icon will
instantly appear, and the account will be ready for use. Apple and Goldman say they'll ditch late
fee, which have historically generated as much as 7 percent of revenue for card issuers.

To enhance security, the physical card won't have a number on it. Apple won't share user data
with partners and advertisers; it also won't know what cardholders have bought, where they made
purchases, or how much they spent with the card, which will run on the Mastercard network,
according to Jennifer Bailey, Apple's vice president of Apple Pay. Privacy is what may distinguish
Apple from its rivals. "I think the market is definitely going in that direction," says John Grund, a
managing director in the payments practice at Accenture. "Apple just maybe gave a big push."

The company has struggled to achieve widespread use of its payment app, with consumers
lamenting difficulties. Now it will see if teaming up with a bank famous for engineering corporate
takeovers will solve the problem.

11. What is the Apple Card? ( )

A. The Apple Card is a card attached to iPhones.

B. The Apple Card is Apple's first initiative in the area of electronic payments.

C. The Apple Card is Goldman's big deal to enter the card business.

D. The Apple Card is a credit card provided to all consumers of iPhones.

12. Which of the following statements is true about Goldman Sachs Group Inc? ( )

A. It is the biggest financial institution in the world.

B. It is famous for its consumer services.

C. Its consumer unit has never issued any cards before the Apple Card.

D. It produces iPhones with credit cards.

34500 34601



FEIm - FIRIE - FRSS

13. What shall the consumers do when they use the Apple Card? ( )
A. Consumers should prepare the account to pay late fees.

B. Consumers should apply using iMessage.

C. Consumers should make sure that a card icon appears on their iPhone.
D. Consumers should pay late fees to Apple and Goldman.

14. What's the key difference between the Apple Card and other cards? (
A. The Apple Card is a digital card.

B. The Apple Card gives the card market a big push.

C. The Apple Card doesn't know any information about the consumers.
D. The Apple Card better protects user privacy.

15. What is the author's attitude toward the Apple Card? ( )

A. Pessimistic

B. Regretful

C. Objective

D. Expectant
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