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Canada’s oil industry is booming. Can it last?
MEATHESMEES A

Looser regulations will help with pipelines—but may not boost production
REMEBNTEEE , RV ERE™
The Economist - 2026-08-20
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Text iz

ro11 “PLEASE GOD, give me one more oil boom—and I promise not to piss it all away next time”
reads a popular bumper sticker in Canada’s oil patch."?'V9?V30T Recent results from the coun-
try’s oil producers show that plea has been answered."** Oil prices have jumped as the passage
of tankers through the Strait of Hormuz has been choked off."”> Last month Cenovus Energy
reported that operating profits in its most recent quarter had nearly tripled compared with a
year before."”® Canadian Natural Resources posted its best-ever quarterly adjusted operating
profit. Moreover, the easing of political headwinds in Canada may improve the chances of the
boom lasting.""’

M XERERR - —WT A TETRELR L, AR LARMRSTRX,

rro2; Canada has the world’s fourth-largest proven reserves, with 97% found in the oil sands in a
remote corner of the land-locked province of Alberta.’’®'* Here the bitumen, mixed with sand
and clay, is almost solid, and is mined rather than tapped from the ground.''’ It is costly and
dirty to extract and process.’"" Despite the drawbacks, high prices combined with a weakening
of the Canadian dollar mean that “it hasn’t been this good to be an oil-sands producer in a very
long time,” says Andrew Leach of the University of Alberta."'?<%?

03] Getting more oil to market is also set to become easier.“” Justin Trudeau, Canada’s former
prime minister, was tepid in his support for new pipelines, fearing the consequences for the
climate."”” In 2018 regional political opposition led Kinder Morgan, an American firm, to sus-
pend work on a conduit from Alberta to the west coast in British Columbia."'* That forced the
national government to step in and complete it.”"> Oil eventually started flowing in 2024.

rro4) Lately the political mood has shifted. A trade war with America, the destination for 90%
of Canadian oil, has shifted the federal government’s focus to reducing dependence on its
southern neighbour. That includes support for building new infrastructure to transport oil
(and gas) to ports on Canada’s west coast, from where it can be shipped to Asia. Mark Carney,
Canada’s current prime minister, is intent on slashing the red tape that holds up projects,
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including streamlining environmental permitting and consultations with indigenous commu-
nities."'¢V17V18VIov20K04 The speedier process will apply to a new pipeline under development
to British Columbia, announced last month. Lisa Baiton of the Canadian Association of
Petroleum Producers, an industry group, has spoken of a “generational opportunity” to rally
political and public support behind new oil projects.’*'

rros] The promise of a federal government more friendly to pipes may not be enough, however.
Enbridge, an energy-infrastructure firm, has paused construction of a pipeline to the east,
citing a lack of commitments by producers to provide enough oil to make it worthwhile."??V23%

roe] The unique challenges of the oil sands provide an explanation. Investment in new sites
has been virtually non-existent since the oil price crashed in 2014 as demand weakened while
America’s shale oil gushed and OPEC opened the taps.’**'*> “It cannot be overstated how much
that changed the industry,” says Kent Fellows of the University of Calgary.’**“® Moreover,
projects in the oil sands take far longer to develop than conventional wells.””” They require
enormous amounts of capital that could be tied up for five to ten years before profits flow."*2<%’
Uncertainty over the future price of oil—and the danger that a change of government might
lead to the reinstatement of tighter regulations—make for risky bets."2?V30<0%8

ro71 Nevertheless, at the Calgary Stampede, an annual rodeo festival held in July that serves
as the industry’s unofficial barometer, parties hosted by oil companies were back to their
riotous best after quietening down in recent years."*'"** Their sponsorship of rowdy chuck-
wagon races broke records."**"** That is as good a sign as any that another boom is in full
SWing.V35K09

New words and expressions 4iaf15gi5
R HIRIBFHES ; <RRFHEHIRIA,

vo1-po1 bumper sticker vos-pPo1 choke off*

/bampa stika/ n. REREATMGLE ; FNh [tfauk of/ phr. v. FEET ; HEE

FREIREM , Rl XE M EER B, AA)RERZMEBET , ALRMAtLE , RNEmN 4R
1E 3K,

vo2-po1 oil patch
o1l paetf/ n. phr. =it ; Gl EF
patch2EFit7 , FEEEFIRFMSH R,

A shortage of parts may choke off production be-
fore demand falls.
TR R ] BE7E TR K T PRI PR £,

vo6-Po1 triple

[tripal/ v. BE=1{Z

nearly tripled AE5EFRE=1E ; AEFHEIN=1E,

Vo3-P01 piss away

[pis o'wel/ phr. v. IFEHE ; JREN

& 018 ; 118 5% H [E)piss it away , 1IE N XK H]
Asquander,

vo7-po1  headwind

/hedwind/ n. %X, ; A

political headwinds b MiEX SR A ELE 7 EHIFEES.
V08-P02 proven reserves

/pru:van rrz3:vz/ plural n. REEfE=E
WTEEARINETE 7% EEINEF~H,

vo4-Po1 plea
/pliz/ n. 3K ; HERF
BEMPHIFTKR , LEARE AR LREHE,
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voo-p0o2 land-locked
fleendlokt/ adj. ABERY ; RiEiBHY
AR /RIAE R E O T E B X iz,

v10-P02 bitumen

fbitfomin/ n. ;HE ; LB HRNERERE
52 LRSS ; ARRAMEMI TARE,
v11-P02 extract

/ik'streekt/ v. 12EY ; AR

MAESER ; BldextractiR"EZBEE.

vi2-p02 drawback
/dro:beek/ n. s ; FARREE
Despiteit LARIARMAFNITH , AR X LE(OREH K,

vi3-po3 tepid
[tepid/ adj. RIFUERY ; RIBERNKAY
BEMARS B, ERZEHSENNE,

vi4-po3 conduit
[kondjurt/ n. & ; #iXi8iE
XEREHEE , 5EXpipesE—iBi&,

v15-P03 step in*

/step I/ phr. v. T A ; HEIE

IEAA BT R F AR |, RRARBARBEEREE,
The manager stepped in when the teams could not
agree on a timetable.

FIPA T iE R B ZRIA AL —EART |, 23R HEALIE,

vi6-Po4 intent on*
/in'‘tent on/ adj. phr. ;RS ; —ILE
be intent on doing , on/5#ENR1d,

vi7-pPos4 red tape
/red 'terp/ n. phr. EX4ET ;| EBIFLE:
HIFNER , FERERB ]S B EELNE,

vig-po4 hold up*
/havuld Ap/ phr. v. 3 ; FEFS
hold up a project ; AR UL EFEVEFFHIEEN,

v19-Po4 streamline*

[strizmlain/ v. &t ; BERENE

streamline permittingit BRAEEIRIE , AABUELER

HE,
The council hopes to streamline applications
without removing essential checks.
WEFEELRIFIER , ANRBLVEFSE,

v20-Po4 indigenous

/m'didzenas/ adj. [FERK ; &ALH

IEAHEIFS SEMENHEX , FEBRHMEK,
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v21-pPo4 rally*

[reeli/ v. BEE ; SENZHS

rally support behind a project , behindRR 23551
EO

v22-P05 commitment
/ka'mitmant/ n. &KiE ; RKIBHIXE
XEREFHARIERA , AMYEOLESMEARE,

v23-p0s worthwhile*
/w3:8'wail/ adj. {ESRAR
make it worthwhileitiZiBIEIE & B BIRILA,

v24-po6 virtually

[va:tfuali/ adv. JLF ; KfR EETF

virtually non-existentF3EW EFHE , W RE=A8EFE
EWF,

v25-po6 gush
lgafl v. KREiBH
Sopened the taps[EIf ARG INRI R FRIX,

V26-P06 oOverstate

[auva'stert/ v. EX ; ST HX

cannot be overstated AR iAFMZ K , FEcRFEIE
FRRYSZ0 /N,

v27-P06 conventional
/kan'venfanal/ adj. B ; E4H
tEREABASHW B AL E , ARERLIHRE
E.
v28-P06 tie up”
/ta1 ap/ phr. v. 5F ; EREEUEFEIA
capital tied up in a project , FE HRAAREF KA L
K,

The deposit tied up money that the business

needed for repairs.
RESATRUAREFEZRTEENRE,

v29-P06 reinstatement
/rizin'stertmant/ n. %8 ; EFELHE
TR ERTHE R FTEEMFE , ZmightPRHl,

v30-ro6 make for*

/meik fo:/ phr. v. 3&rY ; BEITFRAR
LERMERR B R N BREIE | AR SEL,
v31-p07 barometer

/ba'romita/ n. BEMRTR ; RERT{LAIITSR
FRENHEEXNRSER , NRETFTRITIET.
v32-P07 riotous

[ratates/ adj. MEMIRZIAY ; IEIRAREY
BRRNSS , N & EREL.
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v33-P07 sponsorship v3s5-po7 in full swing*
['sponsafip/ n. #Eh /in ful swiy/ idiom 1EEE ; £EREF
BENLERS QA BMELRNERAMHAELHIE, RIAY TERERK , ASSFESLE,

By noon, the book fair was in full swing.

FRFE , BPREZSARMEER,

v34-po7 rowdy
[ravdi/ adj. MR ; TEMERY
XEFEARSES[F , NEMANSEEZS M.

Notes on the text g3GE

1 FIREXR—RK : FREREH [PO1 / PO7]
FEEFIEARSE LB KEL —XHL%E ; I promise not to ... next timefE 7= b BT R R
%, pissitall awaytHAMMESE , EERWEMET , EX Lol wastesksquander, Xidith
EFpiss5awayzid,

Plifiplea has been answered , #FEBEWFEWEIFEX —XRERKELHU, P7EIZRN 5 #E18Y
wm , R EREMR, BiRffo)Can itlast, WK URMERIELE , A AEBRITRKZHEEIRAE

/5
Ro

2 BERE=E, "RBM=E [PO1/ P02 / P04]
nearly tripled compared with a year beforett RRIEZEES LFREZE, HBIRIRE : RH10, #
729 , HRIRIE2.91F , 1BEH19 , BNLYIEK190% ; NEESAIENM290%, P1IRR L EMFEIREARE ,
—REEWFE , Z—KEAHAIFREFELFE,

P2HI97%IEIRIRERMEE N , ANEITWM I~ E, PAREEF nAMERIEIETNIZES , SHEES
HXEAEOR, BENELCNEBNEALENS BHAEANSR ; RXREXARARITARZ , TEEE
ITHERY 2IKMEATLE B,

3 NLFESHRE , AT HE [P02]
bitumenig ;h ¥ A FFE K 12 , mixed with sand and clay W EFREEE RSN AR, BEX
Fimined A~ 2tapped RHEEMFHNER ; EXE2—MEE AT STV BEEXRE
¥,

MEXBARAZRBH/ARSHDERRT SEMERESN  REVEAIBHENS | BRT Eo@dH#
EANFSSEHEBRRE | BRAIRDNYRERNE, R 2B5E£NIEEEANRRMNIAT ,
MAHBRRXEE L,

4 BRELE , AFTFT-EBHAE [PO3 / P04 / PO5]
P3-PAIGHIFNF el SR FTREERE |, P5AYhoweverfEEIIREEIX AR RN R, EERREZTEESHN
RREMEHRIE , TEBIBEANDEBNEREESAEFHRA,

citing a lack of commitments3{CEnbridgeFmAE{SIEH , producers 2 &i&#iMAY—75, pipesH
BAEMHEREERZNE  HARBANFENERBEERT. BRERIF. FHER. £7EHE
BT , RS MITBRAINRNETHEERRLIN,

5 DBEMER® , ATAHHNE 3R [PO5 / P06]
ELEFNINESREFRANHIZL , ERNIRERRAE, WENETEESNH FRETME AT
i B EAEAERBAAE. BIRABRARNENIE, NEEEZERNER/LE , MIAE—IN
B R THIRFIREZ,

MEXRGEFREEVNAIHD AR AEMPREEAKR BRAPK RFEEHFHK. R Xbefore
profits flowii AR EREZ AR S AMER , ARAEAR T EMEMREAE, tie upREBEE—
ERRt | SEIERIAR | EXRBEAFTXERSELZMEMRRK,
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Special difficulties Syt

1 may not be enough5cannot be overstated [PO1 / PO5 / P06]
may improve the chances Rit iR SF54LAYF] 8EME ; may not be enough®RRFHHMIFARAE , AEFETE
BN, 1ZPSEYNREBP3-PARIRILF , BIDAMSHAIEX N RRM,

It cannot be overstated how much .. 23&IFN : HMWERK , BRIEER AT, REEHEcannot B MiE
A FRIE T ERE. 5ZAE , might lead to reinstatement{REB AR RXEHRBEN | FEILE
SR SEFUNR AL B EE S,

2 WS8R, ®INAEE [PO1/ P06 / PO7]
headwindsEREFSFLEAEHX, , opened the tapsiBH AMEMEL/EFFIEIT] | risky betsiBK BRI ELLIES
EWERRIVRE, EEFILFHVNGHIER , ERREERHRS"E,
barometerfEP7tL MG 1T L EL&HIRERIR , unofficialfBii ERNEBFIER#E#R. as good a sign as any#g
THRE , BIFXERHENHINER ;| TEEHRRENNEHESRS,

Background #s5iEs

1 ETT|/M. NTichK : WESMEEL [PO2]
MEARITHEREASLCRNITREL , EEFMEOFEUETIH. EXTENSHREARE , I
TRERER—EXTRARSES T | XHWSMESHMTIUNEINMEX LREREE~EL
1%,

BIRIRTE | BR80T , 12T R #1.30005T L R1.40005T , IEWAB104M05TE R112005T , 2
H8IITT, XM ERRMGRMNS ; HORE. EXHESHLEERSFIRERFNR, ALHREWALE
K, NEEEEYM AR EFEER,

2 EEHFIRTERER = [PO1 / PO3 / P04 / P06 / PO7]
A X &R TF20268E8H20H, last month, most recent quarterScurrentty 37 & F iX 4 ¥ 8 A
= ; P3M201852024M M N E R, EFIRESHNA LR, EMEBENNRENEXER , FEEIE
SETTEERL H B —IURE BN R4,

B EREHSFE , RIS, LRI ZESR, POERRNMBETERE ™R EFII AR
b ; FEREMMFEZ Y TSN , A8 TAREN 5480 B RV EE ),

Key structures xgqi

Ko1-Po1 5|iB7EHI , readsa ... TfF
“PLEASE GOD, give me one more oil boom—and I promise not to piss it all away next time” reads
a popular bumper sticker in Canada’s oil patch.
MEXBHX—MRTEMESE . “LHW , BELAR—XAHRER—FRRIETERBIEX—t)EE
BIEENRBINFERRAA popular bumper sticker reads ..., readsEXERRAXFEEMT4 , FiER
ZNE, MAREMSERIR, KSEXRDHM  FEA RN RIS,
3liEAgive me ... 2B EHFHIEX , I promise not to ...FEFIERIE ; i3S X R ERFH RN S04
= , alli@iA2EB, next timeS5one moreffMLR; , BERZBIEZEZ AT ERNEZEE,
“Keep the entrance clear,” reads a small sign beside the delivery gate.
EBEMNEN—RNEFLEEE | “BREAOMWE, »
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Ko2-pPo2 Despite ..., A combined with B mean that ...
Despite the drawbacks, high prices combined with a weakening of the Canadian dollar mean that
“it hasn’t been this good to be an oil-sands producer in a very long time,” says Andrew Leach of the
University of Alberta.
REFEXLRS , F/RABRENREENFIE , SHNBMLENTESS , EREFLHHDES
B, BEERASEXAHFHAF T,
Despite the drawbacks5t A& A B{ A F1/5 X LR 5, £ A) F 1& Zhigh prices , combined with a
weakening .. #7752 HERERSEHE , meanF & B Spricesit i, that)\ &1 ERXH K G4E
BEMREMT 4,
M EBit hasn’t been this good to be ...RitfEAZXEIE , to be an oil-sands produceris BR# i 47 894k
1%, this good2IMLEER , RRAETHEE LWL ; in a very long timefs H 51 Z KA ERRTLE
o
Despite the distance, lower rents combined with reliable transport mean that the workshop
remains attractive to new tenants.
REMERIZ , RIFEEHEMN LF]FERE |, HibXE T FHEA B,

Ko3-Po3 Getting ... is set to ...
Getting more oil to market is also set to become easier.
BEZAHXRHE , hEETEERS.
Getting more oil to marketZ{Kk A F1iF , is set to become A F AJIBIEERS, get A to BRRIEEMZ
RELR , ARIXEMget to doFRBMENA,
be set toEEFIT IR ENTN , FERXTFRISEMIRHERIFIEMR, ERBHLMIH=EESEN , th
AREUEP5HYhoweverF5 | ARIE AL £95R,
Getting replacement parts to remote clinics is set to become easier under the new delivery plan.

AT | EERFEHEIREZ AT REER S,

Ko4-pPo4 isintent on ... thatholdsup ..., including ...
Mark Carney, Canada’s current prime minister, is intent on slashing the red tape that holds up
projects, including streamlining environmental permitting and consultations with indigenous com-
munities.
MEXRMELE DR FRABHBEENBEMNEXET , BEECIMRT]SRERMXDEERF.
FA)Carney is intent on slashing the red tape, onjgFslashing , R AEHIBF L ; that holds up
projectsf&ffired tape , iZBEFTHE IR IEIEIN B RIF 4L,
including?!| 1 @ {L A E , streamliningfF F§ Fenvironmental permitting’5consultations# /> F 7!
B, AFRATKNAE , AREABEITFIEZEGH ; RERUMEXEMEINER , TEEIRIL DT E LA
X&x5,
The organiser is intent on reducing paperwork that holds up entries, including simplifying
forms and payment checks.

HAFRBERLVIBLERBIXBFE , BEECRBIGRZE,
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Kos - Pos citing a lack of commitments ... to provide ... to make ...
Enbridge, an energy-infrastructure firm, has paused construction of a pipeline to the east, citing a
lack of commitments by producers to provide enough oil to make it worthwhile.
RERELIRME N SIEnbridge&EE T —RAAREENER , MAREFHRBFLEBIMRRKIE , £
ERIET B EFEIR,
F A Enbridge has paused construction , citing ...i%EBiZ /A R HHIEH |, B4EF1E WEnbridge, a
lack of commitments@2ERV{+4 , by producersizBRiE RN {F H&IE,
to provide enough oilf#fF&iEAZ , enough ... to make it worthwhileBRREBBILEENBES
BARIHIR, producersfiszfitili , EnbridgefistiX BT EE ; iRIBIRIEEERRKE , A2IEA
MASFIE RES.
The venue postponed the expansion, citing a lack of commitments by organisers to book enough
events to make it worthwhile.

pi S HERY 2 | IBRRIENBLAERBRIEMITEBSHIED , TEET BEGRA.

Koé - P06 It cannot be overstated how much ...
“It cannot be overstated how much that changed the industry,” says Kent Fellows of the University
of Calgary.
TRMEBARZMER-FEHNL | “XATWHERNNRE , BEARBLEAN I, ”
itfEfiZzVE1E , how much that changed the industry/AHEIFERBIANANS : BB ERTITIAVFE
. that}gRiX2014FMBEHBMEXETHE , FARE—TPANSE.
cannot be overstated@5RIFRAWE : BEANLZKX , LFEARBEA T, ERNZEZMRIEEM
BFEAEX ; AENERZEERIENSE  SFNEFEEEBIERA ERAXMIFIES,
It cannot be overstated how much reliable transport matters to this isolated village.
FAIRRBEN X MRZNENEENE , BEARIFHRA T,

Ko7-pPo6 capital that could be tied up ... before ...
They require enormous amounts of capital that could be tied up for five to ten years before profits
flow.
ENEEERALR , MXEFREREARE+TEF , ZBFAAR=ERE,
They#g M #P I B , requirefy & i& Jsenormous amounts of capital, that could be tied up ..{&
fficapital , could{RE & AREINABENY , N ARTZERIMBLR,
for five to ten yearsi#BE=] 8E354E S & |, before profits flowZ3HEFH R, flowfE RohRIFEH
W, eREiRE—EMERRN , RiHAEASHEAMBRTHAR A,
The restoration requires funds that may be tied up for several years before the building can
earn rent.
EEFTERARE , MEAREETEHE 2, XEFETREKSAHE,
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Kog-Po6 A—and B that ... might ...—make for ...
Uncertainty over the future price of oil—and the danger that a change of government might lead
to the reinstatement of tighter regulations—make for risky bets.
REBNMARHEN , N EBRFEIRTERSHESBMERENIRIE , FiXLEINE LB XEHFE,
WIS Z B FHIERTBMBIAIE , MEFHFHFEIBEPRIE I : Uncertainty ... and the danger ... [&
fFmake forf)=EiE , FiAAmake, FEIERKEEBIFER , ek B2 IR,
dangerfafthat A\ AIFEFEXBE NS , EHa change of government2Fi& , might lead to reinstate-
ment2rEEF R, toANid , reinstatement#&15 , of tighter regulationsiiBk E Rt 4. TEE
BRREEELRE , BERMNERIRE,

Uncertain demand—and the danger that repairs might cost more than expected—make for a

risky purchase.

FBRAHE , Bl L4HERTREBMENXPE , EXRMEM A —EERRF,

Koo - P07 as good a sign as any that ...
That is as good a sign as any that another boom is in full swing.
IXFMETEAMER—# |, #EURBAN — R BRIEEINMEF R,
F AThat is as good a sign as any , That& a1 3K F BN AR FE SR, as good a signHF A
iggoodfiiFa signff , iXas ... a noun ... ashILLELEM) , NEES Rias a good sign as,
FEthat another boom is in full swingf##signFTE RHRE , SAERIAThatIhgERE, XERR
HBHURSTR , AERSBLERTAMEREN , EAREERFHESVE,
The busy repair shop is as good a sign as any that the town’s cycling season is in full swing.

MiFBMEE , AR ERERN I TEIER,

Exercises #35E5F

Comprehension I2f#

FRRNBIFI B5RT , RETAEM.
02 What role does the bumper sticker play in the opening?

03 Why can a weaker Canadian dollar help some oil producers?

04 What improvement do P3-P4 discuss, and what limit does P5 add?

05 Why is a current boom insufficient to guarantee investment in new oil-sands sites?

06 Does before profits flow mean that all initial capital has been repaid?
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07

How does the ending answer the title, and what remains uncertain?

Words in use id;C
FiAEES , #I—X,

18 FE : step in / streamline / tied up / make for / in full swing

08

09

10

11

12

A coordinator may need to if the teams cannot agree.

The new form should ____ the application process.

Most of the firm’s available cash is ____ in unfinished buildings.

Unreliable supplies and uncertain demand ____ a difficult start.

By Saturday afternoon, the festival was .

Key structures &%
HEERILEFIESEMTR,

13

14

15

16

17

18

19

Put the subject first: “Keep the gate clear,” reads a small notice.

Why does P2 use mean after high prices combined with a weakening ...?

What is the complete subject in Getting more oil to market is also set to become easier?

Use intent on: “The organiser is determined to simplify the forms.”

Who is expected to provide oil in P5’s commitments by producers to provide enough 0il?

Does cannot be overstated suggest a small or a very large effect in P6?

What does that modify in capital that could be tied up?

10
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20 Name the two main risk factors forming P6’s final sentence subject.

21 Complete the structure: “The crowded workshop is as good that demand is recovering.”

Listening Ui
E—BITRIF , £ B however5Nevertheless/EHI%5ME,

22 Identify one reason for current optimism and one reason for caution in the recording.

Summary writing FE
FA90-1101at IE 8RS GG 55 Z BV ZE 7.

23 Write a 90-110-word summary explaining why the boom may not bring much new produc-
tion.

Composition {E3Z (£ )
B : FA100-1201A LR 7E B ER S KERERIR A,

24 Use an imagined business example to explain why a good current year may not justify a
large expansion.

11
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Reference translation £#ixyx

P01 MEXHX—MRITEMLESE : “LHW , EBLAR—XAQHER —RRIETEOARBEX—
tiFEE, "ZERMEFEHIEHWLESRA , INMIRELZFE BN, #A%ETERKREZBIRNET
ZFR , HNkEZEKFA. £AA , Cenovus EnergyiRes , ERIA— M FEMNEWNEAEL EFEEAMN=
&, Canadian Natural ResourcesR1SBELUARESHNEREREFTEWRE, LLs , MEXIERAES
FIREE , FIRElR SR HERIFE T ENNR,

P02 NEXBEEIRFIARBPIEE , HPI7%NM T REE G F/RAERTHXHE, XErH
BELNHLIRE  LFEES , FEXRE , MARGEMFEBEIFEZA M THE, REFMIAMA
S, SREE, REFAEILERR , MRABEAZFNRZEENFR , SBNBINLMNTES , BK
EENBDETE  BERARBIAFMAFT.

P03 EEZHMEEITHY  WREEEREETS. MEXANZERHEZHESEMYSRNER |, Wi
BEEBEMNSZFHNENK, 20185 , X MG &I {E#E<E 2 S Kinder MorganE S &% — 5 MFI/R
BIE@EANIBMEHELL T ABRIEER, XBFERMBFNA , ATRZEE, AHRET202457HA
inix,

P04 ®if , BRFABERET TN, SEENRSE , ILEXIBEBATIEE [FE @R D W EER4RE A AKE ;
ZERMERIO%A MM B, XEBEFRIIHEMIZE  FSAHARASSINERABFE
O, BABEEELMN. MEXELSIEDR FRREEIBELEDENEXSET , BEETIMRETS
RERUMXDERRF, I—2RWEF , FERTEMAERN—FREEALR, BEAIIBISHELLILRY
WEE, TIWARNEXRGREFHDSMITD WM , IRARBRS AN, #HEHaHREN
— R HERMEEITIE”,

P05 A, —IMNEEEMRARFNERABFAERNAR, FJEEARH, SREMIRER
SlEnbridge&F T —RAKREEMNEIR , BERAREFHLBFLBBHHEIMEKIE , TIEFRIENE
BFEIR,

P06 HIMIRBRIPRGEMER TIX— R, B20145FHNBEAR , WHZUNRFI/LF—EARFE  S6
FBXREEE , MEETTSHAERL , RMZEAXT BRI, FRMEBXZHSR ZEHT | X4
TAFRAEE , BEAREEANE, "ItH , BPRBENARRE , Z2RKFTERBHF. EINEEE
MAR , MXERAERKRSAARTE , 2RI FEFEFNE, RRKBOOFHEN , i1 EBAESE
AJRESEEBIE M ERIXIE | FIXLED R p B KERIHRE,

P07 AT , EEFTRET. BARNTUFERNBRRN T RMES T L, AIHQBREDIRIE
ELFRETHE , XRETRERMAIMNEL. EMNYRFNEEFNREHME TLR, SFTEFAEM
BR—1* , BRURAX — L ERIEENAMFHETT,
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Reference answers £EZ&x5@h

AREAREKRESEEREF N ; ANEEEMER , BIERRIA,

Before you read iZgiEE

01 iXpIEE

The project may require years of spending before returns appear, while future demand, prices,

costs or rules could change.
EVRB— M EZER—MRREN | FENXESAERNMHRIRE XL,

Comprehension I2f#

02
It introduces the repeated boom-and-bust experience with a humorous promise not to waste the

next period of prosperity.
I AIAR , REESFRBIENKIE,

03
If sales are priced in US dollars, the same receipts convert into more Canadian dollars, though
foreign-currency costs and other factors affect the net result.

OEZEFRBVRASFWREX5,

04
They discuss easier transport and project procedures, but P5 shows that pipeline investment still
needs sufficient supply commitments from producers.

ANEEIEERIR IR T BB M8 E &K,

05
New projects require large upfront capital and long development periods, exposing them to fu-

ture prices and possible regulatory changes.
X7 MBI SFES FIEm 8 2 EHA,

06
No. It refers to profits beginning to appear, which is different from cumulative recovery of the
full investment.

FHaZRF Rt B AR B HIE—MEE,

07

It offers lively evidence of a current boom, while leaving the duration of that boom and the
viability of new investment uncertain.

REEEparty= ST K A ZE5R,

Words in use idiC

08
step in
may/alRH; , T ARRREE,

13
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09

streamline
EMRiE , AETEUBE2ERREM.

10
tied up
WaNEMIR BB 4 S .

11

make for
FH7EiEEEmake , RINEMEMEE,

12

in full swing
EMEEEERE.

Key structures 5!

13

A small notice reads, “Keep the gate clear”
notice@reads*iZ , Rl SIEIAE,

14

The head of the subject is the plural prices; combined with adds another contributing condition.
AERBRMEHweakening;RE F 6 — 5,

15

Getting more oil to market.
ANeERZFoil , BONFRIAMCEMEELE,

16
The organiser is intent on simplifying the forms.
onfg Asimplifying , RN#&to simplify,

17

The producers.
citing#y=EiEEnbridge Sprovidef)iZ3EEERE,

18

A very large effect that the speaker strongly emphasises.
AEEFRcannot B A FE changedWEERRE,

19
Capital.
RAWEA , ARIWE S ; couldhFRE,

14
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20
Uncertainty over future oil prices and the danger of tighter regulations being reinstated after a

change of government.
RN 218 4B E KT Mmake for,

21

The crowded workshop is as good a sign as any that demand is recovering.
IEf@lFas good a sign as any ; FJ#REMMBRXEIRIE L , {EFREEas a good sign,

Listening Wi
22
Higher prices and improved transport prospects support optimism; large capital needs, long

delays and uncertain future conditions support caution.
AJE#EMFSRXHIER , NEL S, NERRE S BRI 8E,

Summary writing {2

23

Canadian oil producers are enjoying strong results as prices rise, while a weaker Canadian dol-
lar can improve their position. More supportive policies may also make pipelines and access to
overseas markets easier. Yet better transport prospects do not ensure sufficient commitments
from producers. Oil-sands projects require large investments and take years to develop, so to-
day’s profits cannot guarantee attractive returns under future prices and regulations. Compa-
nies must distinguish the economics of existing operations from those of new sites. Celebrations
and record sponsorship at the Calgary Stampede indicate that a boom is under way, but they
cannot establish how long it will last.

NMERAALE. #fihRiE KPARNLEERE, F1ELLMAVERBEXREZRE , BAERETE0 R
{RIE B A HAPR,

Composition X

24

A bakery may earn record profits during a busy tourist season, yet hesitate to build a second
factory. The existing shop already has equipment and regular customers, whereas expansion
requires money before additional sales begin. Managers must ask whether demand will remain
strong, whether workers and supplies will be available and how long construction will take. They
should also consider what happens if prices fall or borrowing costs rise. A successful season
provides useful evidence, but it does not settle these questions. Comparing several plausible
future conditions would make the decision clearer than assuming that this year’s high profits
will simply continue forever.

EMEZERE  BHEL —RIHIMA, —TURREXHNFHENBRR, FIRITI , RERBIHNEE
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