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Oil Near $100 Threatens U.S. Stocks’ Stellar Run
mMEIREET , RIRIFKBRE
Brent crude spiked above $99 a barrel before paring gains
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Oil, risk and market expectations Current Affairs Close Reading

Text iz

11 American investors are ready to move on from"’" the Iran war. The march toward $100-a-
barrel oil is making that difficult“’’.

r21 Brent crude'??, the international oil benchmark'?, is now up around 35%“%? from this sum-
mer’s lows. It jumped above $99 a barrel Tuesday, the highest since July, before giving up some
gains"%“,

r31 Oil’'s rebound"® toward the year’s highs is already showing up in domestic gasoline prices.
That has hit consumer discretionary'® stocks sharply over the past month, as well as industrial
companies which count oil as a key input cost"?’.

41 The expected impact on inflation"® has also sent“® Treasury yields"” higher, another chal-
lenge for stocks. The 10-year Treasury yield rose to 4.805% Tuesday, its highest closing level
since October 2023.

ps1 Yields, which rise when bond prices fall, affect borrowing costs for companies and can
make“% riskier assets such as stocks look less attractive when they are elevated"'°.

re] “Progress on inflation is poised to'"" reverse if geopolitical''? tensions don’t simmer,” said
José Torres, senior economist at Interactive Brokers.

r71 Oil-sensitive stocks took a hit'"® Tuesday before recovering some ground''* as Brent fell off
the day’s highs to close at $97.92 a barrel. The Dow Jones Industrial Average shed'"> 1.2%, or
about 628 points, dragged down by Amgen. The biotechnology company tumbled"''® 10%, its
biggest one-day decline in more than 25 years, after a competitor’s heart disease drug® failed a
clinical trial, casting doubt on""” similar drugs under development.

g1 The S&P 500 index closed 0.6% lower. The Nasdaq composite fell 0.3%.
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o1 The U.S. attacked Iranian oil tankers on Tuesday, after Iran launched an attack against U.S.
Navy ships on Monday, according to a U.S. official.

p10; Iran’s recent attempts to hit American naval’'® assets are raising alarm that its military
is using more sophisticated''® weapons and could be getting assistance from China or Russia,
according to the officials.

r111 Kim Fustier, senior global oil and gas analyst at HSBC, said in a Tuesday note that“°® her new
base case’? now assumes that a U.S.-Iran understanding'?' will emerge but be vulnerable to"'*
repeated breakdowns"?.

r121 Traffic through water chokepoints'?* will only improve gradually as the industry adapts to"
elevated risk, she said, adding that“°’ liquids flows through the Strait of Hormuz would rise from
the current six million barrels a day to eight million barrels a day by year-end and 9.5 million
barrels a day by mid next year. Before the war;, around 20 million barrels a day flew through the
waterway.

r131 “This leaves the market“’® tighter'?® for longer than we had previously assumed,” Fustier
said. She raised her forecast’?” for Brent to $90 a barrel for this year from $80 a barrel previously.

141 Analysts at Goldman Sachs and Bank of America also raised their Brent forecasts.

p151 “If skirmishes'?® curbing'? oil flows continue into year end, Brent could trade® in a $95-120
a barrel range. Meanwhile, a broader conflict resulting in major energy infrastructure"*° dam-
age may spike"?' prices as high as $150 a barrel,” Bank of America analysts wrote in a Monday
note.

ir16) Traffic through the Strait of Hormuz has been subdued'*? for weeks. On Monday, only nine
commodities vessels crossed the waterway and five so far Tuesday, according to preliminary'*?
data from Kpler. By comparison, transits"** averaged around 30“'° in late June after the U.S. and
Iran signed a preliminary peace deal and nearly 100 in the 10 days before the war.

7171 The S&P 500 energy sector is now up more than 40% on the year, with oil producers ben-
efiting from higher prices. Shares of Marathon Petroleum closed at an all-time high $397.77 on
Tuesday.
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New words and expressions 4iaf5gi5

RIRXHIMIAFHED , SRRAENEINL

vo1-p1 move on from*

/mu:v c:n from/ phr. v. IEEFENM..... B
voz2-p2 crude

/kru:d/ n. [&;H

vo3-r2 henchmark

/bentfma:rk/ n. B ; SEinE

vo4 - p2 give up gains*

/giv Ap gemnz/ v. phr. [EitK1E

vos-p3 rebound

[rizbaund/ n. ;23 ; E1F

voé - 3 consumer discretionary
/kan'su:mar dr'skrefoneri/ n. phr. ®]i%&;E % ;
ENEEZE

vo7-p3 input cost

/mput ko:st/ n. phr. 38 ARLA

vos - p4 inflation

/in'flerfon/ n. BBk

vos - p4 Treasury yield

[trezori jidld/ n. phr EEEFIRE

vio-ps elevated

[elavertid/ adj. {R=8Y ; &FHAHY

vi1-p6 be poised to*

/bi porzd ta/ v. phr: {RETEEENIE......

vi2-ps geopolitical

/dzi:oupalitikal/ adj. 4R EGAR

vi3-p7 take a hit*

/teik o hit/ v. phr. 33T ; &
vi4-p7 recover ground
/rrkaver graund/ v. phr. URE 5kt ; 3k OIS
vis-p7 shed

[fed/v. FE% ; ik

vi6-p7 tumble

[tambal/ v. &k ; 2bF

v17-p7 cast doubt on*

[/keest daut a:n/ v. phr. S AWER......

MK

R VRSIROEX ; A2IRES%5)i% K01—K10 £,

* ARSI ; AENGIa R EmeERE T,

vig-p1o naval
/mewval/ adj. BER
vig-p10 sophisticated

[se'fistikertid/ adj. FRARTHER ; EREZER

v20-p11 base case
/bets kets/ n. phr. B HEIES

v21-p11 understanding
/andar'steendin/ n. ixf# ; IEIEXHIR
v22-p11 vulnerable to*

[valnarabal to/ adj. phr. 5%...... MY
v23-p11 breakdown

[bretkdavn/ n. #§ZY ; H#RF

v24-p12 chokepoint

[tfoukpoint/ n. RMEESE ; HAM

v2s-p12 adapt to*

/a'deept to/ v. phr. iERL......

v26 - P13 tight

[tatt/ adj. fERI{RZER

v27-p13 forecast

[fo:rkaest/ n. Fml

v2g - p15 SKirmish

[sks:rmif] n. NRAEHR

v29- P15 curb*

/k3:xb/ v. $Il ; BREY

v3o-p15 infrastructure
[infrastraktfor/ n. Btk

v31-p15 spike

[spaik/ v. {33k ; EERA

v32-p16 Subdued

[seb'du:d/ adj. {KERY ; RNiEEKAY

v33- P16 preliminary

fprilimineri/ adj. MM ; EFTEN
v34- P16 transit
[trenzit/ n. —RiBIT ;

BITIEDN



Current Affairs Close Reading Oil, risk and market expectations

Notes on the text &3GEE

1 N“BEE 3R [P1-P2]
PR ERY stellar 2“HERY” , run FE5FFLEE—ERATEIAY4T1E |, stellar run =JIRfE A B HNEVKEE, P1 &S
SAREBILESENE—ib , B that @5 XNEEE ; march toward IEHN— S S EEBETEM 1T
#”, $100-a-barrel FM7E oil BIfFEIRTELE , barrel FHE%Y, P2 f9 lows # highs IZ2MERSE. &=
HRiEAA,
move on from BIEABAELFINZAHHIND , EMERIE, Pl BRNERAENEE , RBESHF
B4&45R, crude £ Brent crude FREEFE/HRIEF ; gasoline MZESH, MEMBEEX , AARE—F
FmiyikM,. benchmark 2FXREIEHEMNEISEE, Brent #£#5 5 international oil benchmark ,
REERILIAE 2R E —FMEBERRE —MI&M3Z, give up some gains 18I E L EVS A3k IE B it — 37
5 ; BIEBY pare gains BRI, RIEFKEWRE , EABEMTE S BEK.

The team is ready to move on from the failed launch.

HFIPA B E&EH & L MAIBARS,

The shares rose early but gave up some gains in the afternoon.

XRRER R Lk , (BFREIM T 259 5kE,
2 MWHMTERI AR [P3]
show up in ZFLEARZBACEIZ” , MEEMEZMEMEHK, P3 #Y That AiZgli— AN RBEHESES
HAMIEXEE, AFEIReEERELIREZITE , B aswell as AT BN ; i XIHAREENTI
Z[E A ELEE, which count oil ... # count A as B RRIE A % B, which #iE{&4f industrial
companies,

#1d8 rebound EEEHI ; 3117 rebound BEEFE/S. toward the year’s highs iBAEAF AT R HE
i, FAETELZETHE. discretionary 3&8i1F=] AEIERTE, consumer discretionary 354% 5 #
IR 4E FRVIE N ERIE SR ; X BIE1H stocks , FTIARIREXREWRARE, input REFELERANIERL
AEIR%, akeyinput cost IEEZMMAIE ; XFER T HN AT LASEMFAFARE=GBAY Tk,

3 WESEFAR , ERWRSINTRE? [P4 - P5]

P4 19 another challenge for stocks %7 iF4 : EEWER LA NTR—EES], P5 ENEHAEX
W=F , BER—RRYLE), & which 38 yields ; when bond prices fall i#BEN SIS RMREXE ;
FE when they are elevated B they {335 yields, iE they #%2| stocks , MR NEE S ALEE
WIRE| T &% AR E KIS RN LF,

inflation 4 2K 354 Fik, P4 3818 expected impact , Bl 7Y KRB ML ; R=2
RHABEAKA T IBERELL A, Treasury EUILIEEEER |, yield RUREZE, P4 B9 4.805% Uk
HEKE , FAREGNIE , BARBH X LT 4.805%, elevated a] ASA yields, risk =k costs , 58
AKERS , ARRZIKEDERE: EFH,
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4 FHANNEEF4 [P6]
Progress on inflation EAXIEERBKEGHERE , H AR Bk EKESHE”, reverse BER7[E
W3 ZFFROVEMRBUFIEBRINIEE NPT EENIERE, X/FIMT5%H is poised to , BH if , &
ARFEIBSEMNIRE, K said José Torres 2 E5[EE WAY5|3AREEF ; senior economist ... %p
RIRIBEANED,
be poised to do RIRHAEHALKEEM TR, EESFIBMME , TEE—RIFNEL” ; XB
B if R4PRME, geopolitical tensions RERIEINS), T2 EHIBIGHERNEKRKRR, NRKE
$Fim S S THARIRZ A,

Demand is poised to recover if transport services resume.

MRZHRSRE , FERKEERREIFA,
5 BEiE. |RBSEH [P7 - P8]
P7 —a)FHMAFTE | BHRBREEBELEHA , HEIBNNERNSHESE, before [HREZLH
fefa , as IEEA SMMNEIEEZE, Amgen BB ZBEAMRRERX—QABEENERR ; Bt , REE
YR BEIRIEIBERIAR T M, under development I {NEH LT , FRELZ EHEA,
take a hit B KRKIA , eTUIARN. FESHBFEZR , A —EEBSHRKRIT. TEEERAZHRAN
—7%3, recover some ground ¥EIF#MER D SERIIRA. ES give up some gains FEER , BEAR
IEM BB IS HAKBKANFTLZ%, shed I ERNMITES1ER shed, MERIEF ] EEERIIBEDR
2], PTH1.2% 549 628 S2E— X TERRIMMEAL, tumble bt fall ERHKXBAE MR, The
biotechnology company 7£iX Ei@id N S5 HARE ; T 10% NAZR R EIMN™=EME, cast doubt
on RNHIGGWESHED , FHEHIEREVERHR, P7T EEFNFNIXRERERLERAYRIRE
BITER,

Tourism revenue took a hit after the airport closed.

VizxHAE |, IKEFWAZEIFTE,

The missing records cast doubt on the accuracy of the report.

IERIRKEAMNERES S D EMR.
6 HBIMAFTIESX [P9 - P10]
P9 9 according to a U.S. official 1 P10 9 according to the officials fR & T;H2J3E. P10 A raising
alarm that ... 5|HEMAE ; EME is using 5 could be getting £ F £1E its military , its 1§
Iran, could be getting FRREIREIEEIRIGIHEN , NEECX S AL P EHE D BB #IESCIR A REN”,
naval k8 navy, naval assets ZELIEBEMMERIHNESRIR ; AZ/BHFIX financial assets #Y
KEZEFE X, sophisticated weapons FiAH R AR L, X MILERLBEANEZENIZITTRIIE
@M, BREAE RS,
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7 BERRENRERBDAESS [P11]

note FARE D TIRE , FEEFEESR, I FBEME that : F47 said that ... ; ##Y base case
assumes that ..., &zEHR understanding will emerge but be vulnerable , HANMBIEH but 3771 ,
FHA will, BMERIZEEAMIRE , LN ETSERERA | XIER T —RREEEFHE,
base case @R MFIRAMEER R , REIFNMFRIZE S, new base case RRDHTIMIFEE T $I
B , RRAFBIHINERIARL. an understanding FESM R KFNBBATIEWNAFANIRE , R —E
BIEX, BHANEY  FE2ERNIEMEESN”, vulnerable to FERIEAHENRIE , IRABRSEZ
%o P11 BiIRBGTHR , FRAMIMAANSKIES5, breakdown FJHEHE3#FE , tHETHEEF. X
FHKAWA, repeated breakdowns REA[EIFMFIEER EHIM , AEEMBLLEIA — IR MK AL LE,

The supply chain remains vulnerable to delays at a single port.

XFMNBHNBE SRR R ANE O TEIRAIFZAT,
8 BRE , AETOEIEKR [P12]
P12 | she said &P , adding that ... k42478 Fustier BIFUN ; would rise @it A5 iR MEZRHHY
B3R, AREXERREMNERRENK, RXHBAH. /\BA. hBA+THEERE /B, 233N
SFl. FK. BBEER ; MEXRABARTA , BEFXREFILIATHIKE, by year-end E“F|
FK” , MREEBKEFAEEFRIER,
chokepoint FHEik ABEI#H £ERIEENME, water chokepoints EXHREKREZHMH AR THEL
FiE , FARKREMRNBIHTF”, adapt to [FERIFHMNBRIA ; to BN 1E. &N elevated risk BRE
EXRRERENFETNRAREE , AARIEXEESIEX,

Small retailers are adapting to changing shopping habits.

INBVFE R IETEIE N BT BRI SR,
9 TN LENEAERE [P13 - P14]
P13 Y This E#EFIX MR EE. REZRAVFIE, leave EXEARRBH” , MEEEMIRSIL
£, for longer than we had previously assumed tb3RBV2IFEET 8] ; REIEEE T [E L RN ELTNER

=", P14 19 also iiFAE A _EIRFN , XHFEHEIHENERLEEH TE—NMF.
atight market B X BEHNEN FERKAE. FTHRER/, tighter for longer BN E 2 X F1“H
GZAMER—AF, raise a forecast & LIAFIMEE, P13 #Y to $90 ... from $80 M H{E , B
BB ; ZIZEFUMIEZE , RE2HEMHMM 80 #E 90,

10 AMER , FEAHRE [P15]

P15 9 curbing oil flows {&4fi skirmishes ; resulting in ... damage {&1fi a broader conflict , FZ&#B
AMEiBEREFHRIAEIE, pl—A“EREPREFE NN 95—120 X£TX(E , fF—a“HRYy KHFiR
IR HE" I N A BEfl &z 150 32T, could., may EREBRIEEM ; as high as IRERiIZE XN ERES , &~
RIE—EIRE,

skirmish BEEEE. FEHBI/NNRERL, SHIBEHENPRE T —aEXEER conflict X 47
FF, A MigER, curb EEERIIGIM SR , 90 curb costs, curb demand, curbing oil
flows 7£1X B {g1fi skirmishes , 15X LR HIGIMEH. infrastructure BEZ AT Z1d ,
o EEEH. BERFEMALK. energy infrastructure damage fEREIREA IRMEZ R , NEEE M an
infrastructure R;ZIE—EHR4., spike BIARNKH) , Ul Prices spiked , e[ & A —HHEIE , i The
conflict may spike prices, Bz spiked above $99 R KA.

Better insulation can curb energy use in older buildings.

rRE KR MERERT LRV ERRBIEERIHFE.
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11 LR ZBIEIRATE] S Bl [P16 - P17]

P16 B4 five so far Tuesday &HB& T vessels crossed the waterway , {8 so far REEs : AR ERA
HER TS E, P17 89 on the year “SHFUR” , REIZ—IRERE ; EFERIRERN L3k,
S5HiXKEBHRKBKAT AR, with oil producers benefiting ... #FEZ BN , NEEHT RETE
BEREWEERASRNIME TE AT,

subdued X BESZHEEZMPIIEKLE. M ; IS traffic. demand 3k activity BY , RR/EFNAREE,
KAABHMRBEWUERR”, preliminary data ¥ #IE , FLLFIREIELT ; preliminary peace
deal MZEV LMY, FAEIREEILE : MEAMERAFTRELIRS, transits 7 P16 a[£ , KiTHIE
BT KIERR S, % A8 averaged ABERGHIBITE , ZHRAHNORZIER ; AE25MN /7 B"NRAKSH
2R

Difficulties and background #&5%%

simmer 5 simmer down : HIiEiEEHERT AL 1E X

Cambridge ¥ simmer BT : DIXEAEITEERE Z NHEEMR , FFeIEMNE ; simmer down
AEERTEESH A5 TR, AOEHNE don’t simmer , ;85 down, HRShN E1T70] 85 EHIEMKHE
PR LT, BXHNGIEABERAZKBARNEEN” , BEREEXMIARERAERE, F3)
FRIA“EFN"EY , PJF ease , TNEEIE simmer BIRICA“FER,

tELEm AN AR HI | : Tensions continued to simmer after the meeting. ( &5 KIS ENERFE
BR, ) Tensions began to ease after the talks. ( RKEEKEBEABEN. ) AEEFERRE  FE
SEHERNER

flew through : #FiZH#IERIER , iC/ENFRIL

P12 [RA)Z around 20 million barrels a day flew through the waterway, XE2i¥Z/KEizHMA
g, FEEEXIRTHAMERAXFKEZE”, flew 2 fly FIZEN ; BAREARE A flow
through , flow fJiFER 2 flowed, [RAFJEEF B REFEBIMFRIAE , HelEEFEXFRI ; NE
LEEECRE13Z , EAREEIE flew ZHAg flow BE ERE,

M EREERIRRT ? BB =RERE

XERRESETSHNBMNT , ERBRASHE. Kl CHEESHTHNH, REREEME
KR, EINRGETENEREMATRE, @E P3, @ Lik—AEEMAREWAE , Z—FHEH
EHREBAEMBENTE.

Bz XEE#RT EREh 5
el S55RE P3: WARALF ; siEiHTERE. SHMEURTRSHBEMARTERE
ft.
MNE54E P4—P5 : BEKTIMAHSEGRER , XERRENER . WaRHIERBH
Rl S RREAEN S| SIRE. MRTE,
Tl P17: AHEFERE , BERIRIRF &£ Fl. SHERTHRASRK
AERE. EARE,

IBX=REIREE—IL , FEEMBITIM threatens : XETTRFHKBEIEMESN , FHEBHSHRTE—F
FAKIA TS, P7NLHSBHHIRA , SXHiZRENECEEMER.


https://dictionary.cambridge.org/dictionary/english/simmer
https://dictionary.cambridge.org/dictionary/english/simmer-down
https://www.eia.gov/energyexplained/gasoline/factors-affecting-gasoline-prices.php
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BENSRERITLREE?

BAFTERRITHRSANNBERTXERAXR | WATHNSRAZMERS , IAMSHR , B—%£
ARRUERT MR RHEBS, BRENERAEMMANRERSRE  RUBESNERANRTESR
M SERREFRAY AR,

A—MEUIRIREA B | —K—FR/RRZfT 105 5T, HEIRNMTEREGRS , KM 100 Th , —FIE
ER 5% ; EMNPEE 98 FTht , INEEZLYH 7.14% , BD 105 + 98 - 1, XEAMRAFREN—FHNE
RN TFHMEERNTEEE R, TREREX—RUE.

P5 HETEMEMKS]  SR(BEANRNGFREHESKEZXRN , RAEFRBREXEHEAZR
FEHHEM, can make REB T “AIREE"MIRM , RETWER—F. MIBIREMDEL.

ERARLER . HER5ETAY

ERAREGBIRMITRIAEME2ZE , EEEINIHAEE. XEEREEBILENNEENGASHE
Mz . MEZERMEEMN, BNk, XEM liquids flows RAEHFRAEVNCHRE A2
BKRE ; EERCHAITTE I SRR, BTEGRTmEFNREL.

RXBF PAISHS BEGRAR(T 4

600 73, 800 /3. 950 & W@/ 8 NS FR. OXEE MTEMRE | BXFOZNAEH
R, ERTU T, 1Y 2,000 7718 / BE9—F,

9fg ;5 FA—2X; A—8ERHNR. #1F HEENRZH, B-HREE=S
k. xo

£930 f2 ; i 100 A2 ARTREABY ; &eI+XB, SRIANE , T2RAIEE.

AR, HEEEMERAAREE , ALEAEIEMRBERERLV NN EZIR A RCEERDN
BY”. P12 5 P16 #iBIEMEDE , AEAREIEIF,

iZEEE . BBESLL , BETLSHIE

P8 EMIEIIEMTES 9 A 8 HEREXFRME FFUR , MABIRIBKEKE DL , TREVB <M. =5
KRB B TFFLTT  EBREHKEBERAEKX , PEAEANR/N, PEQLERERBKEBEERKRE | &
EFL TN TEHE TERIRZS.

IEXAHRREBKIRRZIETE 1.2%, #7E 500 7 0.6%. 4915 0.3%, B KRisREEMIE, BNEHLE
ERERA -04% ; E5EXMBFHATEMS, BT EREENS , RVREITIHICRE , TEEE
B¥IEZE 5 HEHA ESENBEMN, FRERDFEREXHE‘BHRY R, REEEWNERNFER
361N

XK E R R H RAVE R FEN BXIE | FAEE R MIERRFAR AR KERR NS | L RRER=RMEHIMT
HRERZVHRIBMNEN,


https://www.rba.gov.au/education/resources/explainers/bonds-and-the-yield-curve.html
https://www.eia.gov/todayinenergy/detail.php?id=61002
https://www.eia.gov/todayinenergy/detail.php?id=61002
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Key structures xgqi

ko1-P1 that BI#ER13 ; make + FiE + FXF1d
The march toward $100-a-barrel oil is making that difficult.
F F = The march ... is making that difficult, that $§8]—® move on from the Iran war X
£ ; difficult ¥ 72X FAEEIE that TRVEH, FERRMEETBRZETT , iILIRFERICKFRIME",
make something difficult [5i£ =] LA} for somebody , i#EEERYE ; EEBRBRKHOAER , °TH
make it difficult for somebody to do , it ESHEFEIBME , BIEEEMNEEHREIGEE.

The early deadline made it difficult for new members to contribute.

HIERAKRE , R RERESE5HA,
ko2 - P2 AR ; be up + 1EE + from =
Brent crude, the international oil benchmark, is now up around 35% from this summer’s lows.

Brent crude 59 the international oil benchmark 2Ei& , A S — N RiAEIBIHAR — 0
%K, EEBEAESS , £F2 Brent crude is now up around 35% from this summer’s lows,

be up R FEREY LIRS , 35% REIEE |, from IFAALLEREE, HR<1&K 100, E3k
35% f50 135 ; TEEEIHEIREEE] 100 RER 35% , AR TBRNNSBENRE.
Attendance, a useful measure of public interest, is up 20% from last winter.
AR — RERQ R MEBRVBIET |, LEEFLXRIENMT 20%,
ko3 - P4 send + FEi& + LERK
The expected impact on inflation has also sent Treasury yields higher, another challenge for stocks.

FF R The expected impact on inflation has sent Treasury yields higher, send 7£1X B&R/R“fE#H
AEMIRZE” , TREZi% ; higher #iA yields HIZLER. has ... sent FEEHIMIBIHR IS Y T B
another challenge for stocks fEIEE S E# T4 , MBWERASHERNEN], FETFEE infla-
tion has risen , A G)IERL L EZE K expected impact , KiERIZFNHA,
The unexpected shortage sent shipping costs higher, another problem for small exporters.
BIMNVEERIES TizW A |, S/NEHO™MXRT — B,
ko4 - P5 A M A ER when ; make ... look ...
Yields, which rise when bond prices fall, affect borrowing costs for companies and can make riskier
assets such as stocks look less attractive when they are elevated.
SLERNEEH A when 289 , £F R Yields affect borrowing costs ... and can make riskier assets ...
look less attractive, affect 5 can make 73| , £iE#&8RZ Yields ; such as stocks L2241,

which rise when bond prices fall Z{&if A\ ## yields , E# when NG XERTE which NGIA., &fE
when they are elevated MiZBE“WZZ R A FE AT, make FRAARH to B9 look : make assets look
less attractive ; less attractive = look [GHIRIE , iiBEERKEM,
Delivery fees, which increase when fuel gets dearer, can make online purchases look less at-
tractive when they are high.

IBRSREART R LR ; ERESHR , MWMATEESAIBANE,

10
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Kos - P7 I EFEAHRE ; MESFHER
The biotechnology company tumbled 10%, its biggest one-day decline in more than 25 years, af-
ter a competitor’s heart disease drug failed a clinical trial, casting doubt on similar drugs under
development.
F F & The biotechnology company tumbled 10%, its biggest one-day decline ... % EHEIEL
Xk after SIHBEHNFAYIRBLEBMAE R , NEEIL competitor’s I/ , REM“LTHBE SR K
K,
A& casting doubt on ... BIEZEBEEFRIVLER, under development £1&4fH similar drugs #9
MAEIE, WEERT—a dragged down by Amgen : iEIER“#IEE" , FILLAE X518 ; IXEH casting
HEFIREE S| LR ISR,
A rival’s battery failed a safety test, casting doubt on similar designs under review.
—REFWFMRBREILLME , FEEEIFENRXIZITHHERIIREE,
Koeé - P11 said that ... assumes that ... FFEFER

Kim Fustier; senior global oil and gas analyst at HSBC, said in a Tuesday note that her new base case
now assumes that a U.S.-Iran understanding will emerge but be vulnerable to repeated breakdowns.

YMER Kim Fustier said that ... , i#1ER A RZ her new base case now assumes that ..., &REHE
18 a U.S.-Iran understanding G4z will emerge #1 be vulnerable to repeated breakdowns ; 5
/bR will,
senior global oil and gas analyst at HSBC R i3 A Fustier W57 , A& 55 @ that AAW=E
F. now, new, will BERXZHRIRAKIRRKRIRZ, 1FMMIEEFEEARMIRE DI EITIK
Eig, BSFEER,
The planner said that her model assumes that demand will recover but remain uneven.
EAFMKIA GG, AVERRIRFERIGRE |, BNHaRSE,
ko7 - P12 she said, adding that ... : EEEAFETM ?
Traffic through water chokepoints will only improve gradually as the industry adapts to elevated
risk, she said, adding that liquids flows through the Strait of Hormuz would rise from the current
six million barrels a day to eight million barrels a day by year-end and 9.5 million barrels a day by
mid next year.
XEEFLAH Traffic ... will only improve gradually , B#&A she said , f#/EH adding that ... 78
B— 5 #T)MRIEIKT, adding AUZ3EF1ER she , N2 Traffic 5k the industry,
that N\ B9 EF 2 liquids flows ... would rise ; through the Strait of Hormuz {&4f flows, from
six million to eight million and 9.5 million ¥ RFFE N KKE = ; by year-end 5 by mid next
year 9 BIBRHIF N B4R, as the industry adapts ... BITWER X TiZ £ 1FRAITIE,
Service would improve gradually, he said, adding that daily departures would rise from six to
eight by December.

sl , RSFHRSNE |, AR, BRI+ RSN YHEE/\IL
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Ko - P13 leave + Ei& + JR7 ; for longer than ...
“This leaves the market tighter for longer than we had previously assumed,” Fustier said.
This leaves the market tighter #E B 2“X{EHiAHNFIFE LKD", market RFiE , tighter
REIEHRIE , BB FHMIAIRZ | This FEEIFISCE B BN VRS FIRR,
for longer 2#54:A¢(8] , than we had previously assumed 3| |[BFEIX ML S, T 5 AT
had assumed 3B IBFIBFATELLRAEIT Z B, tighter 5 longer 2E3BLLRFER , B—MEHEME
—NEIFEZ XA,

The delayed repairs left the road closed for longer than residents had expected.

S IR (EIE BT A BT Bl L E RIR e it AV E K,
Koo - P15 if + IRFERT ; could + FHIFRM
RAaT R . If skirmishes curbing oil flows continue into year end, Brent could trade in a $95-120 a
barrel range.

£MHERH9ETF R If skirmishes ... continue into year end ; curbing oil flows {&4f skirmishes , 8
HFREIGHIEEmAABL PR, EAMA could trade , 44 R FIBEHEIRIMN IS X (8],
XEWRRABBRIVEN , FESEXAROIERIR, f NORA—RIMER KRR , EGA could
RN BEME, ARECRAK if ... will continue ; B RZEWEHIE could LA 54 will,
If delays continue into winter, the project could cost more than the current budget.
MRBIIRFFLEENLE |, DIEMA ] BT B RIfE,
K10- P16 LEEX PRI E IR SAYEIO 12
By comparison, transits averaged around 30 in late June after the U.S. and Iran signed a preliminary
peace deal and nearly 100 in the 10 days before the war.

*F 2 transits averaged around 30 ... and nearly 100 ..., 5 _4A#FK#ER — 1 transits aver-
aged ; in late June 5 in the 10 days before the war 53 5I¥RBEE N EI9{ERIBTHA, after ... signed a
preliminary peace deal {#&A7SB FAREE =,
ANEERREE 30 #0 100 M+ M SEtEA, B1— & five so far Tuesday M E vessels crossed the
waterway B2 , AMRE so far , AR “EBEBRI"MRFISNEHFE N, SREEXFEE , LERF
HNEx

Daily visits averaged around 300 in May and nearly 500 in the week before the holiday.

HBEHEYBRIENN=EX , TRI—ANELAB X,
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Current Affairs Close Reading Oil, risk and market expectations

Comprehension E#@#5iEE

FABEXFE, EFAERHENERXN—IN ; HETRA—E=0R , FRERE. FFHER
il

1. What does that refer to in the second sentence of P1?
A. Ending the oil industry’s dependence on Brent.
B. Investors’ wish to move on from the Iran war.
C. Raising oil prices above their summer lows.

2. Explain two routes through which higher oil prices can put pressure on stocks.

3. Did Amgen’s own drug fail the clinical trial described in P7? What did the reported failure do?

4. What does the stock-index chart show about the Dow relative to the other two indexes, and
what can it not establish by itself?

5. Which statement best represents Fustier’s new base case?
A. A durable U.S.-Iran agreement has already restored normal shipping.
B. Oil flows will immediately return to their prewar level.
C. An understanding may emerge, but repeated breakdowns could limit the recovery in traffic.

6. Why are $97.92, $90 and $150 not three successive observed oil prices?

7. Why would it be unsafe to conclude from P16 that Tuesday’s full-day traffic fell from nine
vessels to five?

13



Oil, risk and market expectations

Current Affairs Close Reading

8. Does the article confirm that China or Russia is assisting Iran’s military? Explain the wording.

9. How can the S&P 500 fall on Tuesday while its energy sector is up more than 40% on the year?

Vocabulary #E5iEE

RiEAEHNEaF , BIER—X ,

AJIRAEIRERN, BRYRIESEHS,

move on from - give up - be poised to - take a hit - cast doubt on - vulnerable to - adapt to - curb

1

~

. The committee is ready to

the old dispute and discuss next year’s plan.

. The shares rose at first before

some of their gains.

. The renovated theater

reopen if its final safety inspection goes well.

. Last quarter, hotel revenue

when rail services were suspended.

. The conflicting dates may

the witness’s account.

. The town remains

. Staff are learning to

floods because its drainage system is old.

working with the new booking system.

. The new irrigation system could

water use without reducing the harvest.
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Key structures g&ii#
BRETHNESHERE , REREEESRE, THEEZFRRAX | BRERIIEERHA L,

1. Combine with make it difficult for ... to ...: The deadline was moved forward. New members
found it hard to contribute.

2. Use an appositive and be up ... from ...: Attendance is a useful measure of interest. It has risen
by 15% compared with last spring.

3. Rewrite with send ... higher: The shortage has caused transport costs to rise.

4. In P5, identify the main subject, the two coordinated predicates, and the referent of the final
they. Then explain why look has no to.

5. Join with a result participle: A rival’s battery failed the safety test. This cast doubt on similar
designs.

6. Report this statement with two that clauses: The analyst said, “My model assumes that demand
will recover but remain uneven.” Keep assumes for a model that is still current.

7. Combine using said, adding that ...: “Orders will recover gradually,” the manager said. The
manager added that daily shipments would rise from ten to twelve by December.

8. Rewrite with leave ... closed for longer than ...: Repairs were delayed. As a result, the road
stayed closed beyond the period residents had expected.

9. Correct the future condition and preserve uncertainty: If delays will continue into winter, the
project definitely costs more than planned. Use could in the main clause.

10. Complete the comparison with one use of averaged: Daily visits averaged 200 in April. Daily
visits averaged nearly 400 in the week before the festival.
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Summary writing #EES#

A 110—130 MRIBRIFMFEEN, BRIH—E  ANREBEREFRIRHESREZ. HEREFIE, —
NEFERIFUN |, URITU DL, REFIHABERF.

Write a coherent summary. Keep observed market moves separate from analysts’ forecasts.

Composition and speaking S{5%iA

B, A 180—220 NRIBRIFMEF I , e BFF D O LKA, ERAELRMBURNMKIE |, FEN
— eI R AREEI%,

Does one day’s stock-index chart provide enough evidence to say that an oil shock has ended a
long stock-market rally?

Quick review [RHE3
BLHX , HADMWTEM, FOXEE  BROERXEDE,

1. Explain the difference between give up gains and recover ground. Make one sentence with
each.

2. Explain why a forecast of 9.5 million barrels a day is not the same as a count of nine vessels.

3. Retell the article in four sentences: price shock, market mechanism, supply outlook, contrast-
ing sector performance.

16



Current Affairs Close Reading Oil, risk and market expectations

Translation &%

P1 ZEEKRZAEZEEZIEIENNFERGF LB A, HNANEERESRE 100 ETi8i# |, iEth(1ELAIE,

P2 fE M EMRAHANMBEENGRIERN , BRIRSEFEZTRKAE Lk 35%, B , iMN—EXIEE
1899 7T , Bl EBURES/KE , FEREEMER5 IS,

PIHMEIFENERRE , EXRMEEZEEANSHENME L, TE—NMNB , XELITEE/BHRERE ,
HITHE TR AM AEERARARF Tk,

P4 THizTNERRN S i0@hk , IIES TEEERGWNGEER , KIETHRS —EMki. TFHEZEEFW
EEREZHZE 4.805% , BF 2023 £+ HURMRSUEKE,

P5 BREMIBTHET , WSEIMESLEF., WESRESEZMEWHEERE , MEEELATFTSMN , SFERE
EXE AT EBEAIBLERSI S,

P6 BIBIUEGEREZTFTFER José Torres FT"ix | “UNRMZBUA ZIKFEAEELEF |, HIGHBAKFTENSHV3H
REIAREREE, ” (LAt ETXIRE ; simmer FRELMES T, )

P7 IHRMBURMIRER — 4= | MEREEMCHERANEARASREE. T8 97.92 =T, XS
ERETE DKM, STHAGBIMER , BIFET T FIFEHRTH 1.2% , 95 628 2, XREWHEARLD
FIMRRN R 10% , I T T+ RESRKEXRVEHHIE ; el , —FRESWFHORRAYIGRKIRIE K
W, EHiaN EMERRE LAY = E5RE,

P8 fRi 500 IEEUNE T 0.6%, MHMATRLEZSIEE T 0.3%,

PO IE—REEEAN , AR —ZXEXZEBEMME , EBTRE &4 7 FERE.

P10 IBIXLEE G , FEIRIOREITEEEBERS |, 5l & 7T XHEMNIEN | REBEAIEEFERELIHEY
BE% , FFEEIEER S EH S Eravthen,

P11 LERITE2AHR IR MTIH Kim Fustier ERZH—HMIREPRT , FEEBESWSEIL
EESEAFIAMEMIFRE  BX—IRfEe e EmE,

P12 i , FEEMGWENESHIXEE , B EIRGEEEMNBETIKARSETNE ;| tifs 7L , KER
AREZBIFZHIRKEYRE , BINBaIlBEABHB , BEZFRKMWEBH/\BHE , HERSFEHIE
ZHRANBEATHE. tE1 , EROERTHRLHXFZKEEBL.

P13 “XBIRE T IAENIR ERIFLEN 8] , REEFAERIFIAEEK |, “Fustier i, WSS ERCIFEMA
MIZBIFUME M LRI B4 80 =t EiFZE 90 =T,

P14 B EEFIZE BT ITts 18 T A IS BB T,

P15 “UNRFRHI ARIZ A/ NI P SRIFEEF K , HRGEEANRKSINIEeI e T B/ 95 F 120 =
TThX 8, SttER , MR AR K. SHEEEEMIZHERTERKIT , BN A ZEH 150 =
T, PEEBITONFER—N—HmHiIREPEIE,

P16 E/RAZZ BILRBAUENEER —ERXE, BIE Kpler YIS HIE , B—RBNERFEMISHRRG
BidizKE , A8EZE/ 1NN EEAE, HtbzT  EEESFEBXEVSHEMUEHABT
B, BY@TEN =T ; EHINTXE , HONEE—5k,

P17 7 500 BESEIRIRS EURD LikiE 40% , GHEEANES R M P F 5, Marathon
Petroleum BIRRER T 397.77 =T , I T AR WKETRS.
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Reference answers %25
ETMES] , BIZWER, ARBETIHENRIE , AEXRSESEZZEEZZRZF K,
R [E%5>)

Before you read | ifpiEE

Higher oil prices can raise costs for businesses and squeeze consumers, while producers may
earn more from selling oil.

EXDEIANAH, EHEGR , BEEERSMANE. AEXIZAMZESLTESHIEG ; iZENEEM P3. P57
P17 REEZR,

Comprehension | IR 5iFE

1. B.Investors’ wish to move on from the Iran war.

that B¥ERI—ARTHREE, HMBEIEETEEXMHEERNERR , MAR that KEFiE,

2. Higher oil prices raise input costs and leave consumers with less money for discretionary
purchases. They may also increase inflation concerns and Treasury yields, raising financing
costs and making stocks relatively less attractive.

ELWHBERFBEPHORRKTT , AERZGH, Bk BRE =11]1E, ASEETSH—FEERE, KEXRH
H—% ; R¥F can, may ZEHIRTE,

3. No. A competitor’s heart disease drug failed a trial. The failure cast doubt on similar drugs
under development, and Amgen’s shares fell sharply.

competitor’s X, EXKELAMRIIFE , RERENSBELERNY ; FEICEMNKNE HKIEER,

4. The Dow was generally down more than the S&P 500 and the Nasdaq during the session. One
day’s chart cannot by itself establish that a long rally has ended or isolate the effect of oil prices.
YHEBESLL , FTCALLRENKIE ; FRAERERBERERPNERY. EFLLEHBERNTER , BAEHEL—
NS ERSEER XAIRRH,

5. C.Anunderstanding may emerge, but repeated breakdowns could limit the recovery in traf-
fic.

EEBRMIRARRIRBSHI , BiRMERS. EMkEEE. RXIEERNINEEEMSUREIIRE.

6. $97.92 was Brent’s reported Tuesday closing price. $90 was Fustier’s revised forecast for this
year. $150 was a possible price under a broader-conflict scenario described by Bank of America
analysts.

XHBREBEITE. FUNFIZRMGER, P13 2EMRMILEA $90 REHINERERN , ERANBETH LX—0O1Z,

7. The figure of five covered only Tuesday up to the reporting time, while nine covered Monday.
The Tuesday count was incomplete, and the data were preliminary.

so far B/REMHIATEIFRE, FTHIRTTEIELT | NEERIHNERS S RE T EM —IHE R B BXIE,

8. No. It reports officials’ concerns that Iran could be getting assistance. Could be getting ex-
presses a possibility, not a confirmed finding.

EMRE“ERIEN S EE" RERRBSES. FERRER T RMERNTMIEEMIIES,

9. The figures refer to different periods and different groups of stocks. Tuesday’s fall concerns
the broad index on one day, while the gain concerns the energy sector over the year so far.
WAERR I ESEEMN SRTEE, REERRIRER LK TR ERERNFRARTE.,
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Vocabulary | #EE5iEE

1. move on from

ready to [FIZENiARH , from 5| HAEERBHUENIBFIL

2. giving up

before {fEMANTEIEM R 1A ; RAORREKEEREBDHKIE , FETRE—TE W,
3. 1ispoisedto

FTERAES be ; EIEREH theater, FMEEREL , TEEER has reopened,
4. took a hit

Last quarter B3R —fRiT ERT ; take BT EIN 0 took, ZHIEE WA,

5. cast doubt on

may /SR cast ; on [F5|HZRNREMNIAE. BRAETEIERIEEER.

6. vulnerable to

remain G Ei9451E vulnerable to , RRNE S Zit/kKe20,

7. adaptto
learn to /5 F adapt J&#Z ; adapt to HfY to Mid , ELLE1% working,
8. curb

curb 2&YIENiA , HiEE water use ; could {FEMRAIETREMH,

Key structures | f)EiT#
1. Moving the deadline forward made it difficult for new members to contribute.

th#%= : The earlier deadline made it difficult for new members to contribute.,

it HEIEIE , to contribute A2 FEEMEAZEIE, the]A The earlier deadline fEE1E ; £ for new members,
2. Attendance, a useful measure of interest, is up 15% from last spring.

BALEAIESHEA | up 15% RREINERE , ANEECXAL up to 15% , AR BAUEMNEIFE N KE,

3. The shortage has sent transport costs higher.

send BT A 7182 sent ; higher 78 costs FILERIRZ, R3F has , RETLIT Y FHIXEL,

4. The subject is Yields. The coordinated predicates are affect borrowing costs ... and can make
riskier assets ... look less attractive. The final they refers to yields. In the active pattern make +
object + verb, the following verb is a bare infinitive, so look has no to.

which NAIZFEARE , REIEEH rise HEEAHRS affect HFA9iBIE, riskier assets & make FIEIE , look [§
9 less attractive X tEF =,

5. Arival’s battery failed the safety test, casting doubt on similar designs.

casting #HIERIAR L METH RAVLER, BEEH casted NIER ; cast BT AR cast, jERRE rival's , REEIEIKIE
SR IRAL A AR,

6. The analyst said that their model assumes that demand will recover but remain uneven.
t#%% : The analyst said that the model assumes that demand will recover but remain uneven.,
9MZE said that #FRIFIEAS , WIE assumes that 5| HEEFFIR, will recover 5 remain £/ will ; @B ERKRE
DEERMIER | FRUAR assumes , NV EIRFF RS,

7. “Orders will recover gradually,” the manager said, adding that daily shipments would rise
from ten to twelve by December.

adding f9=EiE2 the manager, 5 —ZHFREBEZESEN will , 55 2057 8#F4%54 8 would ; REIE December
RIFMERAET ZAEXRE,

8. The delayed repairs left the road closed for longer than residents had expected.

road REig , closed 2ZRIAF ; for longer tbEF4:A(8], had expected BTEIX R IR Z B AL RIFNEA,

9. If delays continue into winter, the project could cost more than planned.

if NR—RERERRIARRSFY , £ could + ahiARER., M= definitely , FEIESS5HE ERAFTEEME—EL,

10. Daily visits averaged 200 in April and nearly 400 in the week before the festival.
F_IMEREEMEIEIEBIE , (BRE Daily 5ENEH, RNESM“TRI—BASHESGENEAN” , BEBIARER

BRE,
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Summary writing | HESE
Oil’'s rebound toward $100 a barrel is complicating investors’ efforts to move on from the Iran

war. Higher fuel costs are hurting some businesses and consumers, while inflation concerns
have pushed Treasury yields higher, adding pressure on stocks. Shipping through the Strait of
Hormuz remains weak. HSBC analyst Kim Fustier expects a fragile understanding between the
U.S. and Iran and only gradual improvement in flows, leaving supply tight for longer. She raised
her Brent forecast, while Bank of America analysts described higher price ranges if disruptions
continue or conflict broadens. These are conditional assessments, not guaranteed outcomes. En-
ergy producers have benefited from higher prices, even as the broader market faces costs and
financing pressures.

CELR ANOAREL ) MASRGERFRRZHHE  EMRERMNESTITFIET  MRBEREERM . &R
RIREXBED N, FIEREXPHHFNAT , BEREE 150 ExERERETE L RERITESEINSMIE
L, HBRFH, £BERTE  REXR,

Composition and speaking | B{fE5&RA
A single day’s stock chart is useful evidence of market pressure, but it is not enough to show that
a long rally has ended. The chart in this article shows all three major indexes spending much of
the session below zero, with the Dow suffering the largest decline. That tells us how the session
developed, not what the next month will bring.

There are good reasons to take the oil shock seriously. Higher fuel costs can hurt consumers and
businesses, while inflation concerns may lift bond yields and make financing more expensive.
Disrupted shipping also makes a quick return to normal less certain. These mechanisms help
explain why investors are worried.

However, the evidence needs careful limits. The article links Amgen’s fall to a competitor’s failed
drug trial, so oil is not the only explanation for the day’s losses. Energy producers have also
benefited from higher prices. Moreover, the $150 oil scenario depends on a broader conflict and
infrastructure damage; it is not an observed price.

A convincing claim about the end of a rally would therefore need evidence over a longer period
and a clearer account of the forces affecting different sectors. The chart is a starting point for
that argument, not its conclusion.

SENGRBERERESN , BIEREERBUFIM KB LR, HEIRIFHMNPETENIIG , RERA-BE
RORS[E)FR®BI, BXAHEE  MAFR, BINEEER,. QBELEAXUEREMER. EBLONXEHEEFEXI—RE
BN, aTEZE4H Stocks will keep falling 24BY Higher costs could weigh on stocks if disruptions persist , {F2
MMREEFE.

Quick review | fRHE )

1. Giving up gains means losing part of an earlier rise; recovering ground means regaining part
of an earlier loss. The index gave up some gains before lunch. It recovered some ground after
the early fall.

FHAAE , BREBCERIRIEEA M T HEFTLU L, RIHRAHTUIZEIREIL,

2. The firstis a forecast of daily liquid cargo volume. The second is a reported vessel count for
a particular day. They measure different things and refer to different times.

FERUMNNSRAE. MERREEMEHREHERKENAIRN,

3. Brent’s rebound is putting pressure on U.S. stocks. Higher fuel costs and Treasury yields
create challenges for businesses and investors. Analysts expect shipping flows to recover only
gradually, and some describe further price risks under specific conflict scenarios. Oil producers
have benefited even as the broader market faces pressure.

RERSRAEIHF, MANEBIEER , 7 analysts expect 3 could {REBRRFIETHIRIFEFIES,
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