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FEBREMPE, BEZETRNIFYHERRR. BRTERE, RAPESHE
HEHENFEENUEY. XEFREUSYTEAESH. 8. aakay
KR, InEIRYIBT, &8 R]iK10%~20%.
FRR—MZEHINEREESY), HHSCERE, MEE—EZI500°C
HUE, ST EANEHES BN ENARERAERFKN, RELELR
HOMENED . BEFRY, WERHITHRHEMINE, IFYHH*
TREENE. DIBMBRBADBRNEFRRM 18" HEFT 8
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MAMENERREME (SI) 240808 - (Pa-s) , EXREH R
(CGS, —MEPrEAMENMHIZL, BlCentimeter-Gram-Second system of
units) 2798 (P) MEA (cP) , HMEXRRA:

1Pa - s=10P=10°cP

TR ERSIEIAmM?/sEmm?/s, CGSHINET (St) , 1/1008FFNEHR
(cSt) , IN180CSHHARL ML RIZEIMEE 79180 EHTRIMAEL M, BALEMREX R
A
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FREERT UM, % MESMREFRHEHTOE, —REETF
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T (Fm) HENRERS, MONRBE. SNE. 28, AHEEN
BREENXSE., BfrAmm LERANITHNITERIZILERHRAPIESENE
mE DL,

FUHIRAPIE 53 2K 4n
Sl APIE 15°C& (g/cm?®) 20°C# (g/cm®)
BEEH >34 <0.855 <0.851
FRRRCH 20~34 0.855~0.934 0.851~0.939
BREH 10~20 0.934~0.999 0.930~0.996
H5 B R <10 >0.999 >0.996
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o
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KIBIBD5 AT
KRIBD F—RRIED B XFED
Pt p20<0.?é10 g/cm® p20<0.2?;23 g/cm®
APIE >40 APIE>30
HhiaE p2,=0.8210~0.8562 g/cm’ p2,=0.8723~0.9305 g/cm’
APIE=33~40 APIE=20~30
e p20>0.8562 g/cm® P20>0.9305 g/cm®
HhE APIE<33 APIEE <20

HiERR: (EEmHE) , PEAHAFHR

o, BALIEMESENEN: BRFEE. KRS, SHEENSHER
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E R aHmHiaER

HRAEHTWREEEEIS0EFNHE, BEEEEX EERRSZNERA
TR0 60 FNEHA B E .

E20HENFT0FEE, REFEER A FRAL UK — Lt TR AR

BREARANBESAAREN, ASEEAHARED “Hitthil” #EHdkR

WX LA HER, EMTHEMNE. 1960FFhHA HEHRRKRME
(OPEC) HIRRIZATEE ST R A MR BRI e B Him OPECE: 5,
0 L70FEREN BB ERERRR T BAEN, BRNEFEREE
OPECY Al RZ AT I ANE LK, 2014280 X, IFOPECHRMEFEMA
HFEEZRHBY TOPECHE, £XAHHIHENIRNBE, B2 hNHEk
‘REAE#EN FSEOPECEAEAERANKHREZES RAE, HRAM
WIHENT U HEERHEMBZ TEN R

FeEEFRENEUKEIINE, T2 E T BN KRR TR X
HR T, EffadilmyRREiE®R, 208290FRLKR, AiiiEminkER

[EE=3
38

| EfEaHHER

R HRRDH

HREHFRND B SERERIGNTE: MNRAFIKE, Y93/4&HTRK
Ik, BmFIREL/4; MEILFKE, TEEPFIFK, MNFEDLFHE, B
EREILS20°~40°F150°~TO B N EH R, KENEREAHTHAHXFILIE
JREIIAFACS20°~40°R, ZHER T51.3%MEREHERS; 50°~T0°4EH
NEZRNILEHRE. #FHEAFNIHK, KRII—ShRER S,




FE R RRRANIZAUNRERFEREEM, HREIERMMXEH
REAfEEEMEFEKAES,

MBERE, B (BPHREERGITFLE2017) BIEIERA, 2006F8IIREA
iEEH1.471Z1%, 2016FRIRBEEN1.THZE, 10FEEHIEK2.3%, 1EiE
BE,

MHXRE, ERARHEEFR, MR UHLER™E, HRPRBXES
70817124, HLIKBMEEM47.7%; BEIRUNMERT AFERIEE70.16/512
1, SeXSEER.5%; PEEMIMIENIEE D3 H0.33731218F10.13512
8, &4519.2%F7.5%; £3%0.23512M, £13.3%; TXMXRHF0.04851Z
1, Gtb72.8%, BKERERRNBHEEMNBK, E10FFIIHEKIXL9.7%,

MEZRFKE, BE20165FK, ZRIHERBLSMHEEXEI30092H, Sttt
FEEH17.6%, HFHR FRANERERX —REEREDH. HRE
IPRERIRLEMMER, &tb53507915.6%F010.0%, HEAPMEXFR/RBAFRFEICE
BB R R TAFE MM R, ESBNMNERRBN #96.4% £, B8
AEEH RN ANERTSEFBINFITR. RIE (BPHREERSEITFE
2017) , HREERPBEEN2STIZM, S2IKMEERNLS%, HFEEK, BEEEM
HRSFRAREARNAS, BHIRUEETERS. BEEERSHERAIAKRN
FEMBE R IRF R EE T LIRS F.
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HRKESRPAMEE (R 10121)

ZRIHNL s 3.9
VEERIIA  —————— ) 65
MEX ——s—— 71 5
FR ——— | 58 4
FHTT ——s— | 53 0
HTZH —— 1095
FER ——s——— 101.5
FIEXE  — 07 S
FIEET  — 48 4
EE 480

FE —D57
0 50 100 150 200 250 300 350
BIERR: (BPHEREERSITELE201T)
HRAERE5EHZE
HREHTENREDH

HRBEMEFTEE 22 AR EE KNGS, BB (BPHRERAITE
42017) , 2016 MR GHETEH21551/H, K2015FE8I917051%/H 1%
$£0.5%; 3%20065F/I824975 48/ BHEK T 11.2%; %1996 /6985518 B
T31.3%, MI19974EZEI20165F /205 E, tHRAMETEEIYEKL 4%, HP
2009~ 8 18122/518/H, 1220085498289/ 1%/H THE£412.0%, B2
KNSR BEREDHESR,

MEIERE, HRABHTEFBEREFRR. JbE. BUNREIZ AR, 2016
EXEMXMNAEHEE950831795/8. 1927H1&/H. 1722/5%/8, 7
B S ER34.5%. 20.9%. 19.2%,

MENMER016ENERFTERE, EE. DEMHAE. BT H. FH. #
fiise. MERMPERKYE, HEHE~E81T 753530 /8, ASHRI~EN
58.1%.




R EHE IR

MWHBERE, 20165 AEHERERLZNATIERS N AEER. F
E. ENE. B4, DSMhiE, BEBRHEIT44447518/8, AHtEFEEE
B946.0%, HF, XEZMHRE—KFBHEEE, 2016F B EERM1963HE/
B, A5EFRHEEM20.3%;, AREEREKERNETE, BFcHKEHRE
TARHEERE, BEBREM2006EMT43HE/HIEKI20165ER1238F51F/
H, 10FEFEH1EK6.1%,
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HiEskiR:  (BPHSRBERSITEE201T)

MESRELUEN, FRIIEHEREREEREIATE, XEATERRA
SRR TR EFERETNRER TIRRER.

20165, 2IREHHEBREHIEKIS5.5H/8, 8% 791.6%, KF20156F
19071%/H. 25ELAERBEEENBNERNETRRR, HEREKIZH
®/8, EEFE+FR0.9%HNFIYEE. EEMRNICHEIE KIS THI
F9E: ZEAMERKIIHR/E, 81K2.2%; BUNBHIEKI6H#R/H, B
0.9%. AAEMEERAYARDI0ARE/A, FiEN-2.5%. IFEEARERT, A
HEHOERHIMEZE K. FEEYERI0ARE/B, EK3.3%, BRARAR
AFREERRE, MNEBEKIZHE/A, EKT7.8%, BHBARRNHAE
ZAEHEEE. BXERERHEFENESIEKAITE, FE5HRERN
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SAEEERKEN2.6%, RTEENHEYE, EXAHTESRESRFEde
ARREERIE R, KA5HE/H, B1K0.5%, RS MIVRRHE 89 ERD
SSEeE, BMEKSFIA45HE/8. 12351 /8, EERATERAHTE
HIgEK12351/H, £393651/H, B T2015F 8 FTHLR. FRME
R EBIERE2015F 6 THLRBPIRE, THRTT18HR/H. HPRZHHN
WigmR A, AE2551/H.

EfrE B E R 5P

BRIE LB 2RISR T REHAE. ZNI3EmXSmERE T4
AR ZFr (NYMEX) 5FD7¢HBT 25 Fir(ICE) AR I ARt R AFHEA 5 S
S0, EXNEHWTI. HBEBHEMERBEREED 51088 ZEMRUNEERH
BHNAE. B, Lﬁﬁ:ﬁunx%ﬁﬁ (DME) EMHIFIE (Oman) FRIHEIEE
REBRNFRBREEESS,

Ht EHRHANEE: HEARBERRZM (MCX) BIWTI. HEeRFR
W NMEERBRMTERXZANGERER, BEANARI VMRS

(TOCOM) HFRZRIEH; RERIZSZFT (MOE) MHmEHRME; ZREGEERE
mRZF (SPIMEX) MISHI/R (Urals) Fod; HiMEEMEARZZM (SMX)
BWTIF R, ZREHARRZRZA (TFEX) WA EERM;MRENS =B R
RS (ROFX) BIWTIERH;FlFVSRENEIES R ZFT (JSE) EmhRIEHiRtS.

016FEFRETEFRHSINRZE (B F)

016FERZ 2
276,768,438

BR(ER (2E)
Crude Oil Physical (CL)
YA Ty

ZISBE | Mm@356 mini Crude OiL (QM) 3,380,972
(CME) et 23,713,109

Brent Crude QOil - Last Day (BZ)
BRERER EXE)
Crude Qil (WS)

94,928

13




3zl &y 20163258

RO EH
ICE Brent Crude 210,561,053
WTI 53
HF SR ICE WTI Crude ST 25
(ICE) RARFBCRER
Mini Brent Crude Futures (100 BBL) gy
RIR WTI R H
Mini WTI Crude Futures 187,530
BHEEmMR fE
SF7 (DME) Oman 1,943,004
AR N
T AR 5,063,788
(TOCOM)
RIRIERH
N A Crude OiJl?I\iIEiEni Future 67,401,974
R BN C I(;Il oil 53,256,420
(MCX) ruce 21
RICHFE 0
BR Crude Oil
ENEEEZRRE WTI 558 0
T Crude Oil (WTI)
RPN RICHEH 0
(NCDEX) Brent Crude Oil
BEHRS N
PUINETS iERRE 435,468,923
liil
TEHITER RICFFEH 19.076
S P (TFEX) Brent Crude Oil B
RICFFEH
LENHT R Brent Crude Oil 59,511
SR BN FH
(JSE) Crude Oil 17,236
Quantro Crude Qil (QBRN) 24,453
T =R B
BRE WTI 3 178,855
(ROFX)

HERIR: FIA
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2016 FEfFEEFATLINIEL (81 F)

BEIRAC

MR 2 PR

ZINEE R G

i@ﬁﬁ&'u?&%ﬁﬁ

PR

THICHFIRH

WTI

FESHIE B S,
/] oA /01y I~ (A ASE RS
%5 32, BHE 15%, BFOE (e aiTra:TOAZ%o -
- Fortis. Oseberg. R & h G E 6| SR
| DR AT Bofisk) A SEEE R 5
Aot NEAER AR (@
FTE. BRI |
géﬁ 1,000 1% / F 1,000 18 / F 1,000 18 / F 1,000 18 / F
FHRIN T %7/ RS | 8| 7T RS | 18| S50 | 1BRSES) | 18
B0
T (0.15% /18 0017 /18  |001%7/#  |0.01%57 /4%
i
28 |\ msesen New Mescsl M3
32 b o 2
,z/%f;§§gﬁ*JﬁﬁEME FOB BEXE  |FOB EMEXE
*g: /TN
&0 & % B9 [8] 19:28:00| 21 £9 B &) 14:28:00| £ 3 MAEETIA) 16:25
B |BRZIIRTIN |25 A 20| E 14:30:00 89 5% | E 16:30 W, AL X
m RS, BHMRTHNE | BOIRTINE
S ES L
EXEBE— 1B
WE=+E4A
AHBHEE-MFEANE =1
BE |a0ZNAGN_|BRER_TIAZSAGL B8 2anEanAN
%5 |BBHNBE—1%|B @ 3ARM8| —+EAEFE R BANEE—
B |28 ELANBE— M EXRE, XPH|XHEELE
T{ERZIEE) E#E=-_+AHANBH
HeizE—1"X5%
BZaME= %
SEEL
EEERER 1 FEESERNRERES; 2 FFRA M (Scurry Snyder); 3. HBAET

INMEFRECH; 4. ACESTFERNEETRE; 5. BRAESMNERER; 6. mEREIMERR
He HEMEZCHAF: 1. BRE-RRPRES; 2. ME-FBEEFR(Bonny Light); 3. HiE-SH#E
(Qualboe); 4.#BE—-OsebergiR&; 5. BHMELLIL-Frra L4y
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BE |REATHER? FHRFTI S 35 E /N:Eltfj_;El e Axsl e 2
HE—B@HEY,
B ERIE IR £ —
REAEBEN +5
X%/, BB
o BLzasarh
1 SRR, 0
g (A2 RRH E 5% 75 /18 M 2|
sgEy | e 48 53 IO 4R E AR A F
PRI BHE +20 %571 /18,
BEREERS 2
NEh; B £20 ET
Bk R
BEPRS)
nE B & AIRIE
el & $2,700/ F, (¥ B R T &
@‘ft SHNEN 5% $2,700-3,700/ F RRIEE: $2,300/|%4,750/ F, RIKRE
é F; BB AHUBEHES: $3,750/ F
= B
ERMEARIENS|XBUERERES
auy |L36 8 1ERAH Y8 REUERE|EBGER, YF
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E PR

20165, EFCHNEME “FIREAR" o E¥FEMRREES, THFER
HNEEEEZEDS. FURNRETERA~BE R~ NREMAFE,
FEDICREEE BRI, MEXFEZIMIN PUTEER S L kiRt
M. THEETHUREIRINEKIAEE BN, 118K, BURFER/\EXRED
R, 128 E8, B SIERRASAMR2001F LISRE GBS B~ ML, =
%1%, EfRRNTF12AFaeI T2015F7ARURES. MEMWTIER S
R2FHNDH/945.13%7T/HM43.47%7T/18, RO TE15.8%7F110.9%,
FRANEENER EK—E, —ENEH—BUE,

2007-2016F EFRECHERSI NI EDS (R Eio/id)

150 20

120 10
90 0

60 -10
30 -20
0 -30
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

WTI-Brent ~——WTl ——Brent

#IERIR: NYMEX. ICE
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| EER&GHHER

HEEHRRRDH

BERRRREFDHENEE. MiZ. BEAKR PREH;. EER. WL
. SOEARFRBMHZ/\KEM, FIREFRENIT2ZME, S2ERI81.13%.

MNERREDHE, HERHIREZRE0%EFNHIEE (<20005K)
FPRE (2000:K~35005K) , TRE (3500K~45005K) FERE (>4500
K) DHERL. MBEFENHE, REAATRZRET6NDHETR. %
B XENE, NERRUE, HEAHAIRFRPRRERS63%, KBS
FRE28%, FHME9%.

ERE, PEH. PAURFERETHRER I ANSEH, EhRERAH
A AKHE. KKHE. EO0HE. $EHHE. hE. SMmE. EE
AHEASE; REPEUNE: BAHA. FEEE. DXHES; REFEHN
B BHiEHES.
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REFHEFSHERE

BRENRHESTEEDRERIL. AL, £t WARNISETHHMX, JHEE
NEEeE, FOTBEEPERYSE. KIZAMNKKI=ZAMNEFHX,

BREERATEREETIWEND, HREx@makml. Rk, BlMEE
HBEFE ). B, TURBEE SRR HEESENLEE—BRIFTES0%
L R@EEEaEEENRT I, H25%EH,

RiE (BPIFREERAITFLE201T) , 2004FE20165F, REFHTE M
1742 EFHZE2.001Z20, F3938K1.15%, AHRENAHE, FHEHES
M3.231ZM £ FAES. 79120, F1I1EK4.97%, BriAERE_KREHEER,

RERBATE85HEE (81 2m)

7.00 Sy
6.00 TR WHERE

5.00
4.00
3.00
2.00
1.00
0.00

2011 2012 2013 2014 2015 2016

HUERIR: (BPERRERAITEE201T)

FERHELORE

1993FEKER AR B RAHOE, 1996FRARMAHOARE, MEERAN
BREOTUMLI, Rh#OEBHERFEA,

EREEXHIERIT, 2004FXE20165F, REFAHOSM1.231Z20M EFH
F3.811z2M, FYEKI.8T%, B, REEMARTFEENEIKE ZKEH
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#HOE. 20165, UFIFI+MEBRECREE N HFH. DiF. TSHiI. Fi
%, mE . FE. ENEN. BA. BESUNMEEE, HP, REFHRHR
SRFEOEK T 7.5%, KXF1.83120, LHETR2#HOSM 48.03%,

FtEh+EALUE, FRAHABERELOEICNEEER. BERESZ
FRBNERFERNEK, BATERPHURFEAHOZSEHL. BriVEN
FHEOTERRTSEXEREITNKBRAZME, RIE (BPERERAITE
42017) , 2016FHERITHORM 2897 M, FELE160.6% o

2015-2016FHEFRHAEHOE (1. Fih)

3500

3000

2500
—— 2015 -m— 20164

2000
18 28 3R 48R 5H 6B 7R 8F 98 10A11R128

HIERR: BXRE

20165 [ R I RIR

Hfth 14.33% % HTEXFB 13.77%

eI 2.31%

FIEXES 3.20%
RIEAE 4.29% JVREPTRIA 13.39%
E7 5.03%
EPIHHHL 5.29% S BH 11.48%
{RER 8.21%

R 9.50%
& 9.20%

HIERR: HEBXEE
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KER RIS

FEFHRE

BLARBAEHIEETR, BE2016FK, REERN2ITRE (Bat7H
) A —RECHRIITRE/AENT7. 85120/, [ELEIENN2.55%. BRIRER
BHEHENORTER, SE2KEHEENNL6%. ERIHMAEKT EER
EFCHBREMREATRNE) , REXEKR W— RIS /5.5812M/
F (1116BAW\/X) , SIFERLLBEFITE, SE2IREMEEIR11.5%. It
5, BIT13STMA IR —RINTREHTE2016F RRIAR2. 271200 /4F, [RIEb44LE
1£10.96%, &SEIFKESHAERI28.9%.

2009-2016FEFKEFHR —RINTaES (Saf1: /&)

TR FEWR ——IRIEIE —— TS8R

90000 40%
80000 35%
70000 30%
60000 25%
50000 20%
40000 15%
30000 10%
20000 5%

10000 0%

-5%
2009 2010 2011 2012 2013 2014 2015 2016k

HUERIR

><ﬂ
£
o

BRET2H

BE2016FFK, KEXEHR PBI7005 M/ FHIE Sit—RINTEE
RE4.2M20/F, SHEEXER SEENIT5%; BE50057M/EMRENET &
TH—RINTEENAEISZME, SEEZEIR SEE778I89%.
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FE—RINTAEFI 70075 M/ F LLERYRI+RERT (BB Fhl/4F)

FS & RE —RINTEEN X5 PRt E
1 HEIRNL Fal 2300 iipa 4.09%
2 REGWK aay=p: 2050 T 3.64%
3 ERAK =N 1800 ;) 3.20%
4 R = =N 1800 [ 3.20%
5 | JmLFAK eag=p:t 1600 Gk 2.84%
6 IINEK A=l 1570 "% 2.79%
7 Faak Fal 1400 LR 2.49%
8 Lisak =N 1400 £ 2.49%
9 |EEEKSAK] DAk 1400 bicted 2.49%
10 | &AW =N 1350 = 2.40%

HiERR: =RR

20165F FE A #HF mbH EIER

HAth 5.10%
AR 4.20%
I 4.50%

R 4.70%

Y0 24.00%

JRELH 4.80%

ARERE A T8
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S 32.70%
J5R 7.40%
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[ AR S 0 A BRI R B 52 PR (1 22

| EmBsEnEnumRER

FUMAIE NI S —RRAENBHAREREM, BERARNS . —BFmE
[EPUE Lol N5 % *'Jllﬂﬂﬂ%; “ERIERSPRENME. BRREEBm
HARTE. Bk, BEUREISEAINSBR AR NERDMR:

1. oA I ERrIRA

SHMEm—F, RAEFFREELEEMRERA. ARTESERE, [
B iR 2R m PR X BURER ISE XS, XESTHAM T FRIENENE
WiE Y. EFEFIEENE, FMEF CERFEME FRRASHENKN
XAEURTNEZBHRR. B%, FRBEFNNEHFIRER, MeEEMmERR

FURARER MG, FURFRREMDHHNATEHEMNEFEMTZRORE, REREBE

FhEFEESTNAEME, tRFEHNNE—RBSMRAR B ENRRINE
A7, EREFERNEFRATRTENEN, ERBAESTN, BHTFRERE
M. HRFMENFREAGEZNRE, EFREERAE. R, R#%
FHEE R TR RRAN N BN mEERBIEMES~EN~BIRE
HEMEMHHENE, KREAEREMHHNE FhEFT, BERBEMRE
FRAEHEERNAME D, FREFPRRAREERTUSA=1E7 HHEE
REA. SRR E RGBT RIEER B, MERARENERTEE
KAEARER, BEEEREEAHEA.

2. FamBIFE
EIHENEEZFEN. HBNMEMEN, EREFENERI
REHHE, MAERZEFTENNZO. FRRENEEE~ mEr 2R




2, MEHETFRHZRNZEYE, ZFBELEBER TN TIFEEES,
BEBHENFENGR. BTRBZAREEREFMRES, HREHTRN
DHEMATY, XRETFMHHEERNE, RREFFRE, ERIRMG
T, FRENEHTEERESHIRE, SENEBSNELREERNXR,
MERBEXENTERNZAEIRE. BARGDZHIETENENTE, 8
HBEARBAR. OPECEKFMIFOPECH MEARMAI ML EKH B EITH T4
REBRFERARNTE, ENTEREENFANENEN, BEEFFELRS,
LURTSEBEZETAE, MmXMHEFEth & R RER SR M E St HIbIRA]
HWEZER, BEARKEHET SHFEERER, BILFHRNE, BEAEN
RBRFOFEHK, MFSKHHELK.

3. BB B Ve A

HEXZEARTERERZIBPRENTANRZZELNZAINER, T
ZEERAE. REFEENRIESFE. FRBARZZHNSFTEHEZLA RN
BNZ2S, FEURIEENVALSBRES, FEENBERLT, RESSHTNHE
BYEENS%N-10%EH. RIEEEXZEF S FRERZACTENRALRSE,
BEATBRBBAENMEHNMRESR, IRERAENEERZ —HNERIEEF
Bo MARSEZHMEXNRZAE, XERFHAEZFEMBENEHRAT
BAMBAMED, XETEREHRANFEEREHERMRBEANE L P,

4. HILER 5 IHEAROFE

HEXZHNTRFEREER SBARSNM S TIORERT, theiERE
RHZREBIKEKRE. XA, FMEZXZETUDNRE: ERRE
ENRNE, ERREESSHERSNIZENERUERZNG, HFREXS
BOFETER, EBRNEZFILUHATD, BN T ENRKEFIHANZIRF,
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HEx5H, RIENSSETERNEEFHEESAMIINEZEM, R
L ERARET IR 2 BRE (b ] S ER BT TR,

5. Bt iz

HEERNEEAeEREEmNERE. GEENRER. BEAZLUKR
KLY @B AR R, RIS L9EME 7 REM~, MNYMEXHZ
SRR MR SRR EERE R A S MBEMR. BT
RHNEMAEREBER, BEFELIRBENEEREMHRFANZE A
N, MBI N IRH E B AR ED

| EdESEmEnEmER

HEHHRENRTHEN A RERN, FAUERHHNE—S RKBHR
TR BTz, B SIEHANMNTHEENREIFEER, K
MESUENS SN AFRAEER—, HERENNSEoEERIEEEL, A
R SEME SRR NS ZBEES S, FEEKPMISEXER,

EfF AT INNEEERBNETmZINAETINNMEEEREN, H
b, EMEHMENENRAR, RhTHESFEERZRETMERAEN
1o M, FHARNMESHMENEEHINENENRE, FIbEE LS5k
RAR=EMEHRENE, NREESNIMEEESREER,

PRItz 5bh, BURERNE G, SEMNEE—F, HNEUERRAEEXRRTE
1, EREHTR—RNER, CREBNLEYER, B—EHNES, T
EREHNMEEMARES, A RABRELERERBUG. £5F. IPXNEEN
o, L EFmR, EMmEHAENMSHNEZEREU TR

1. BEHHRARE;

2. BREFIE,

3. . LE, FIERES RN,

4, REEHNBUERE,




| #OEBEmRAITE

BEHOPRFATZZEUEK (Platts) HBFEFNRESFHINIENNIEE
#HOFAIFFRHSRAEIFHE NS,
ORI FHR A —RIZR T AR #H TR

B ORBECHA=E R X TR+ HAth 25 F
LR RYRBINCRENITE;
HhZRAeE: #OREE, BOR/MDLE. CHE. BNk HRE.
DEREE. RIEE. B BTRRENHBMME. BHHES,

:

v

ELBEMERXZFOHITRSNEMA BN, ®RRZE” , AR
SNEATSEERMRBI RN MRBEERGTHEERR, FRETIAQ
AN EHEBNE (ART) #HTIHE:

ERFERNE=RBEEANE X (I+HEERE) X (1+XHHEX)

BEBRE. 17%;

KR RBEHEN0, EBHRFN85T/MAYITEMR,.

“EE20174104
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R ENERRENENRZSMA

1 TR hiR S E R E

ERRERUMBERENE XN ENRAERZ1TH. BIELHESH
SEERHIER, EEEHY LSRN R HEFHREERK, S —REE, MK
LM XL EHINBTH, FTRAERS ENSRSEHUESR. AT

‘ME” 5 AR ZEERI TG, MUEN S KPR R R E,

1. FEREMET BEARE

B R - HE R ER R, FAMSERNEEE, A
TRIEABEE - HREERMAT IR EEE~IEPBREATH I HEND
M EENEFFE, UBEEXHENNE TRMERRK, AIXRBENER
BB EBRENR S AR NMIBREL, EIERETZUEENIHERK
BRFMELE, SREHENENBIHBLT WA ENREFR.

SEfl: TR, FRBTEEIFERNEN3507T/M, EXX NS LR
B, EibzchAmEEr; B2, BEOMETT ENSEHRASEREBNE
TEE, MR, @ RERNE T RONEG, ZoHEREE LEERT
BERR 5 O TR IRER S, HRXSMHRE RN T RAR:

Wi Rt B2
. _ SHI0FORBEEEL: |
7TH1H BRNE3507T/48 8 3707C /1 -207T/4&
% 10000/EH: IANOFORNEREE: |
8A1H 83257218 11834572 /1% -207c/1%
ERAER =255 /1% EFI2570/ 1
EEA




BYX—ERRERS, BRAMEHHNSHI T S ZhEAFEs, M
BB T257/f, AmDIBRANT 2507, BRERESH LMNRSEBFT25H
7T, MIHEBRT Mg AR TR0,

20 B MARELERR~RINTIEWY, URMZREFMEBEREL
BIEHARIE

NFUFERFENRHNEAELEET, IMEAREREREER R
W, ENHEOEMSR BN L3k, ATHIEEFEHERR, BRNE_ LK
MiBRIRKL, PIRAIMRENZZHARBNEXE, BIEREHHUEE
NEHLHBBEFHNMEGY, FEHR MM BR BT ER
REFK.

SER: 6818, —MEBT MO HEEER—ZAEYN, BEEIRN
MN—# B, RIBYN EBERERR S P ONRBARENE350T//8, 'HT
BEENE. Hom BRiFRER, BB TRENFERNRFRIEIEN, 7
THERAMMBERD, ZEREE LEEMRERS P OHTEREEALR
Fo RBERMW TR

Mt Rt B2
. _ ENOFORBEEEL: |
6818 BRNE3507T/48 837072 /1 -207T/4&
10000/ EH: FHIOFORNEREA: |  —
Jes P 83757C/18 11839572 /1% -207c/H
ERER 255 /18 EFI2570/ 1
S EFI0

BEX—ERRERS, RANETHNEHI T IHZMI AFEZR,
IR EMEMIZIRR T 2577, BREREHY LSBT T 257378, MM
THERT MR R L EIRIRZIE,
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3. FHRASE. EHEa T nEEENERRE

REH. BrRFRETREEERNREALNEX@MIEFFARMNE, 1
REYNEIEHETE. HEF—H, RENRET. NRESANNEES
BBURE I T RS S AR B

1 TR HEA S ERI

EFERN EHMEHMKRRANRESY, XZEMRSHONIRIERZR)
REPRF EFRZDNEIHEFMERFHEF.

1. BHEF
BHRENZMAR—BREFTAREA N ZEEENSEBLHNEETN
BEBITXRmMRA B, Xaan4HmEHM (bull spread) FFEHEF (bear
spread) AT,
BINTE#ITRER P OB IR T SN FMEFIE, ENITHAREIA (48R H
&Y, ANEHTRREAMN EERAIAKESY, FERHEANIE LK
BEAFTZHRSANEN LKIEE, MEGEMNER, MEYERREIAGE
4, INZHREBMNELH, HRBTHEANE TEBE N RSN

TRIBE,
A ER
sz
IANOFSEBEBAL: | RHI0FI0BBRASY: |
5A1H 183507018 1835670/ 67c/1
cmin | ZROFSARFASH: | EAOFOARFAEH: | o
#183607T/48 183627 /4% &
EFER BFIL07/1E SR65/f
AR F= (107T/i@-675/%8) X 100004@=400007T




MAEGIRI, ERfmGLE, NMERSENRETEMNZERI. NEHHAS
ki, —REHACBESTANBERRAETHIBIREBHEINNE. B—
FREFFERANRMEBBHNEY, IRREHANENSBRERBNHEY
HMEARTREEH, FUPRERNEQEIERCHE, BAZTHA MR, ik
HAMELAMAILERF, BNEBK, KL, KF=EK.

MRBERATGF, WRNET ANEMNEEF. S, BHFEHEHN
THREANAKELEIRSE, MTISLITEREANAKNZRIFRHERE, L
XMAEHENNRMBHEKR, KEANER.

B2

Ex
SHI0FI0RHEEEY: | EANOFLEBEHELN: | |
TR1H 835470 1% 1835570/ 17c/1R
smip | EANOFOARRAAR: | RHIOFLARTEAR: | ,_ o
#183507T/48 H14&3527T /4% "

ERER EFl4/ 1 i3/

FRBH= (47T/1@-375/%8) X 100004@=100007T

5 EHFENE, MERSY NRETEFMEEMI. MNRZHA 7 51EH
ARENNNENTHRER, TUHERNERAERCE, BAXLZHANKE
B, SIEEARMSLIREEIRT), BNER, KEE), KF=E-K.

MRERBHZFR, WENEHNNEMNEGN, B, BFEETHRMN
ZNY AZHITRCE, MkATZIEHGONEAGAONFAKNTUZRA
B9, FRAXFBEREFTRERENAEAR, TRERIIBIRKNELR.

2. BRMHER

BaiENZENBRTTEN. EMEXBNERZENAESHNEE
RHTENRS, IEXANR-—RFANEMARNVPHEEY, RNEHS—ER
REAG. HEXBNERAKEY, UWREEHRIEEXHEMSLIXHTE
R, BRMEFNSTAEUTHNS. —ERMERZENAEXKESHEE
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BEAMN, —EXSRA-AHHY; ZEXHHEHMIRSEENEHERN
ZEIR G

HRXBmENER

HXBmZEFEET-—ENGENE, SEMNERE T SENER, BHI
TERN=IE, BRFANELE ), WENENEL, ZHENEY.

[RHLS R amia EF

EBBERT, FARMNSRNENTHNRZEEET—ENNMEES. Y
XMNIEERRSB 7T ERTEN, MANHTRESREZENER, BIIMRR
HNEL), WENENELN, ZHENEY.




[RHEASI 3 Z 6 R

| EnfnssiEs

eIk

FERELBEMRERRZF O RARMEAZT A I LURIERAFREA
BAZREESERBNERS, ERERNTFTEIRRNAEARNERNESS
%0

Xt

BINEF

BINE RS 5 RMEA IART

BR1, BRBAEARSREERERINEFS5RRIALK,;

®RH2, BIMPANEERIBINEFERRE, ERENPRABSARER
SMEHELSEE (—FP—) S5RBHE;

B3, BIMFHELSEERZRIIEFERSERASAE (EREANDR
5, B8, REERPHABDER#HIT)

R4, ERNRRPORIMIHIFELEEE, S5RmAN.

HERBS. B85
7 N = ~
. \ Y smmx W S
,’ B AFEE
RN 54155 WS
, AARR \
[t 8, RS
o ey AARR
| III\I
el e 145
i &, zRB5%
. (e
\ jEJ
X M
N | assE
~

i BEOHARERR. LE. Tl ROHARBERAIRS, BEIMHS
SERBIRNREATIRRHTER, 2,

32




(/-')\ Eib MG 25T

SHANGHAI FUTURES EXCHANGE

[E FREETR A 5 il

SHANGHA\ INTERNATIONAL ENERGY EXCHANGE

1 BRaENEA TS

32U

i

R B Mz

M

R L

BERAOE I IR

‘ BERPOERRAERFAFR

RSB FEURR

\ T

‘ HHtRIZER




BREFNTRZME

" SRR AT) nEkE
TR MEEA L. IR, BES
T
BT T4
ST sE oIk
S e HHERER SRR RRES
e
P
%5
AR TR




[E FREETR A 5 il

SHANGHA\ INTERNATIONAL ENERGY EXCHANGE

(/-')\ EEME LG

SHANGHAI FUTURES EXCHANGE

RAMEERE
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. MEZEFA

32
BEFIESHERBRAE AR Z MRS
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MR E 3.

i BLEMR, HENRZEMEIR,
EREZNEHRRE,

BRERR—RERFMET5F.
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| B EPMRLNINTISR

FIMFHS SEMRIP NV EERIB/EFRE
1. RIMFHRIFR LS 5 ERIREHRIE

EEEHER

AREREERENNHEITER

BERADRWH BRI

RSBIMIHESE IS

BERAPOHEAST A B FF P

RSRZREUNR

MEERF O FRIBRIMIHIFZ LS 5ER I

EHRIZE




2, BIMFHRELSE5EREHERRIE

EEEHER

AREREERESENINHS

BEIRFR DR ER R R

RSBIMIHESE IS

BERAPOHEAST A B FF P

RSB FEURR

B ERORIEEMR R

EHRIZE
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3. BIMRA N ERRIE

EEERERR

ERAE AR NIRIMIFRELEESBFAERFRIBEA
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e ORI MR

BERPORIRETERAEN B

BREBPFAARINRN R ST OREERFF

BEMELER
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ST RO MR R BEIR PO

BERPOREFFAEN Xt ARHDERZHRE

ENEEE
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