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HFLIR60% EAR R EEB BN MIE D, BEFISABER
F0METAMALS | ANohZE REE ME R EEXE
=, B2, ARtEaNfEteheEMtaXO0NEE
Al &,

#iE7 1EEIEEHETEEE (Bosporus Straits)

BETZ S ITERE—FEKANKE, EEERENthE, ©
Bt BEHEFHBARRITMEDMENB DR ZEIRREE
AMR05EE, ESETIYNHE4.8T7FEM R EMEX A kg,
EEERREEEE, BZHEFREEFERALORTES
8935, PIEIEEBMMATESTHIBN#— 80 T 2 g &1
BEATE,

i#iE8 BZEDIEA (Panama Canal)
EELEAEEE T ENMEE, RERNKAE,

A, BMNERE, BEZEANMBETNIRS, FI5K
ERFEMMIANM0ER, AERANBHR ML ABTXE,
20165F6826H, BES IR EE—1 BEARIFIR TE
T, LAES AR I B AT HX B,

Danish Straits 3.2 O

Bosporus Straits o

Suez Canal 5.5
O O Strait of Hormuz 18.5

Bab el-Mandab 4.8 ()
O Panama Canal 0.9
Strait of Malacca 16 O

ERe: 2KFEHRZELEE
KRR BEA B BAR/K

Cape of Good Hope 5.8 O
17
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18

HACRIE TR AN E?

RIS R RN AHMERR, TEREAERE, WNEL.
AR M E M S RF .

(1) E7##E= (Base Rates)

EHFURRERRD, DARBERMSBER, RBEXE
BIDEEBNNINEE, SBERERIMULEBOERE D

M B0,
(2) MiINEF (Differentials)

AT MEMFRBES T AR EtRERR MG AR, X
RAUX LA STHAME T I INEH o

(3) 4ZEDEYIE (Lay time) FIiwHAZEZ (Demurrage)

BREIMESFMEEN @720, FHERERITE (&
oK), BERPRBHMBEN (EFHEM BN, 9
AMET FERFRER. XPERTEERE—ENHEH
T REPEIARAR B S RARERIR R T B R,

(4) HEfthRFR

ZIRERR EAEARRIERG), AR BT &S Bt 2 FRER FA G
RAiE, MEEYERNHESHEMERMNBEABARE, &
AIEB L FURIEEER (WS) AR NENM, LUK
ERRTEENERBE DL EABENTER, NMSRIKER
BizZR(E,
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Refined
products

Refined
products or
crude oil

Crude oil

—RREVHIIENESZA?

ETAFRA (IZEREZREFIEM) iFERE, HRREEM
AR/ MBI General Purpose (1-2.55M0) . FA#EMedium
Range (2.5-4.5/M) . LR1EH (4.5-8/5M) . LR2EH (8-16
T o EBAERRVLCC (16-32AM)  BEEBULCC (KF
32/M) . FAMNEESE Panamax (5-851) /B FLR1ELH
¥, PUxhiBAframax (8-1250) FFAFELE Suezmax (12-15

A) JEFLR2EL M

G

[CIH(ENECINL{ TN 10-25DWT

¥

MR(Medium Range) 25-45DWT

p

LR1(Long Range 1) 45-80DWT

7

AFRA(Aframax) 80-120DWT

¥

LR2(Long Range 2) 80-160DWT

VLCC(Very Large Crude Carrier) 160-320DWT

lll

ULCC(Ultra-Large Crude Carrier) 320-550DWT

ER7: BRI ERE
FIR: EIA

19
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22

S5EHERXNERRAREEZTMLE?
TR AHTESAER?

R EAR-ER R 5
Organization of the Petroleum Exporting Countries;

f&#ROPEC

AHmEEASR (B ME” ) F1960F9A/MIL, BE
2023F1H, £#EBIMHRAE. ERER: MAMG—KEE
BHEEK, £BEMAATYNERERE, BREHEFERE
BEUWN.

1RiE (BPiREERAITHEL2022) , 2021FEOPECHI=E R
14,9412, H2IXEE20354%, HAEEN171812M, H2
II/E'\EE’J7O] %o

ElPREERE
International Energy Agency; E#RIEA

IEA BTE1973 FRHBNALERE, HEFEESAEAR

(OECD) ARiEiIH, E\EB&EE% BIITEREE, 470
ANE, ENRREEEESIERERHEFUNAERIER,
XLEECHEFEMEERE. BN, BAMEE, Sik/LFIEAR R
FFERiE I BRI E R BIR 131248, thIMNEB 2512 E s LR h
B8, XEMEEHAILUAEREZE14RNEREOER, BF
IEAS R AT LU 1 200 5 4@ B0l , FIEARRSXIS E R ™
1%, ERBN EFKER T RRMIER. IEARRRERIEZE 52K
F973.1%,

i B FOPECEE R B 2 IKFIR A M= RERVE KBRS, MIEANIA
BARENAHMES, MIETENBANEHHHRES, M
eI BN E S BI TR,



23

EFrEeRIEIn
International Energy Forum; {&i#RIEF

EPrEEJRILIE (International Energy Forum, IEF) 2tHREER
BT B EREERALR 2 —, HRILF20025F, BELED IR
BEHFNHE, BaEBI70MHARE, BR/AAMN, S2IK
FRMRASEFRN0NESL, BEEREFEHMBRIFEER
E, ZEERFEFT—RIBKE=RIY, SHA LSANEER
=N, BERERICER T INESEBEMELERRE
fE. (R#EEREFENEREZENIHE, REEMRERTS
REET, BEAE—EMNEMREMI.

OPECRHY 53 [E B HfLL?

OPECTEEMBIR “ExMse” , SIPIGERMFI AL BN,
MEFER13Y, RIALMBANS IR (FBEE. Fhiw. BE
B O MSRTRMATIZEANERND BEERR, Htph4NRNsE
KA FIEE (19624F) , FHAEBSHKE (19674F) ,
F/REFTE (1969%) , BEFMIT (19715) , L& (2007
F) , ME (1975FMN, 19955 EH, 2016FEFHMAN) ,
FEJLRIE (2017) , NIRFLFE (2018F) . B NEIES
84 ENERAIT (19624, 2008FBH, 2015FEHM
N 2016FWEERE) , RIEBR (2019F188E) » BA%
IRC(I973FMIN, 1992FR Y, 2007 E/MIIN, 2020514

BH) .
&
RJR: OPEC

23
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24

OPECEEZEW—IFIRHZMHA?
— R AREIRERRA?

OPECEEM—nFE HEIE12MEl, D57 FRI/RKEFITLHE
WBADESH. REHIMGirassol. WIRHEFMERIDjeno. FRiE/L
AR Aafiro. IZEEMEMRabiZ R, FEAER. BLhR
A BIESFHORR. FIEEITRIES Sider. E BRI B M.
FIHAEH. BRITEHZATRAINI Merey,

— I F RN EREE RMEFRERHER ZNEET. 20tt40804F
R, BFEEREHEARaEFRREMIGK, FEBENS
R, 19864, Ak EAR G MUNLL 19855 TE49.2%,
19865E123, AsMhiEH E4H4E(OPEC)IEEY T LA 5 _E 770 EHAY
MBI NE 7B E— TN, EAZEARFEENIEHNE
FBEN, ZRRAETSELNE, REREANRENEE
MFAEL QRN HRI7REREIE: DISRHIAR R,

F/RFIL G RDE SR, ENE R RAHTH. B BFIILF
FEI,B&\ FIEX BT, ZNMAIREARNEH. BHESHRTE
i oH.

AT ARTRMX FHHEEZ
SR IEARAK?

RARMX AN AR, TEERN:

B, PRMEXNEAEEE R, DEMAAIANEREESIE
2975121%, HttREEENLFIEX17.2%, EAWF285]
91104818, Hx, Fhim. FEMMNERNEEHRI3IEA
14501Z 4@, 15781Z#@F110151Z1/.

Bk, ZztXMEHRFEMEOSHER, SREKERESE
EXNEAHEERS. BMME2023F1 8 BIRNBIEET,
2022F RS AL B3R, FARFHENBIYFE/2815.6/51,
HRRA TR E££988%, &t FRSHNE31%,

B=, ZXFRFEERAR, FISHMIBEENRR, 156
AR ERRERRETENRANER, BEXNERGIZHT
THTRIRES, FIEBARIMFER “HRHHIFRET .
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21 .

EEAIOLE, PRFHEERNRGS —BREMNZNHALEE
&L, XNHEREATHMETESZHM. FIIN2011FFEEIE
AL SEHR A 160 MM EREN —E/LAFLE, HiERE
HTZHERTEATHSECAN A AL, DERERRES
B LISRHFIEL T (R BTSRRI ER, D@t S h st —
MARITEZER. B, 2012F B RR X REALH
HlE, ZENMSEEFRERNEHILAEMN A,

EENFEHRZIR At AIBAK?

ZENEHTIEMAFERAUTLANAE: —2XEEMH
HBEETHEA, BIE (BPEHREERSITELE2022) , 20214
EEFHHEESEIATN8684H/H, IBHERE— Z2XE
HMO2RA, K2I847.8A1/H, MK MHIZNEEEER
miRsg, —_BEESEEIE, FHRERBATIMMZERE
B, MREENSHSEACEIEERR, 2019F—ELNMEER
BHNBESLER. (ERRERR, EBr-28A ~8)

EEB M aREREFNERRFERITE?

EmERANNANERS, SFEEFBEFUT/LA:
B—, EERUTTENMREENELESEER, UKER
AEW&%&EMM,Hﬁﬁﬁ@hzﬁ%LiTﬁ%ﬁ%m

=)L

£, XERY T RANRRERTIER, HAHRAENE
BT R AR AR AT

$=, XEFRAFERK, MziEdSEamEmEr~, Aft
E’ﬂr']IBTJ_ T
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28

FREB ML AHE?
FEHMPAEI=ES SKEH?

TEHE, PR PARURTERETEEHRRANHSH,
HERERARBNN: AKHE. KEBE. HFEHE. 8
HE. SWHE. BEKHESE; REFBEND: BEFRH
H. FEHE. AfhAE, REFEHNR: HEhH.
2020 EEHEFELHR 1.

RIE (ERGEET) 2021 FH4HEIE, 2020F P HHMH. F
A, RERINERTE59 5910225350, 3514.45 M,
4541.8 M, BRFRERAMERTE/91120250, HEbH 308
FAH52.7%, AEK18.1%, HiEM23.4%HMEK A H5.8%.

FEAERFENHAE
TR EHHINGIEZK?

1RIE (BPHEFRBERSAITESE2022) , BE2021FK, FEEM™
BH3994T/K, HAHREATEM44%, BERESKA
SHEFE, FERREEREN15442B8/K, SHAHEREN
16.4%, EHRE-KEHEEE.

PEFE R~ EMHONLLHIEZK?
[FHR MR E AN

RIBERSAITEEHIE, 202282 FHEFE M 2182.0512M,
FItb EF3%; RifE##O21X5.0812M, B TFE0.97%; A
THRIUHEZEE7.122M, BHT4.43%; BBTIMRIZEER
71.05%, AL TRE2.85MED R



FEFOFMEERREMLEER?

20224, fUFEI+RIEREONRRE A DFAAA. #F
Hr. e, MEXE. WS, DRAL. BES. 5. B
7. eI,

H
Bt 13% SRS 17%
SHSHTE 2%
BF 5% ‘
Z 2 6%
(B ERBE 17%
FIBUE 6%
DRFET 7%
FhIsE 11%
12 8%

FATEX7E 8%

ElFRo: 2022FFREFEH#HORIE
;E/}/_\. /@9&:&,\

2022%F, MAARMXHOME RS SHAOEG9E (WH=R2)

50.84%, EHREREHHONREERE, Eit EEERERER

St (EHEETR) ERCHEASITRIYIAER |, W2k T
ﬁfknpffﬁmiﬁijﬁﬁgq:}ﬁa JIL}_ Bﬂo

ROl TUEH. SRR SRASREK (MKAS EP$§EF7KET BEFER) o AEE
HRREVRIEF @, FIINEYEUhTEIEHIRRASE
: Fn‘&f@%‘ﬁimimﬂtlﬂrﬁn . ARARLUR R B R R AR, EaIEEYH (10
MEZER) « EVSCHTIEMIES SRR S HEE R

29
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30

WARLE 22 B4 IRt th OAX?
HOFHEREHG?

BEROH#HOSTEERSEE, ANAT—EHRENIEEE
RE#HO, HOKTEERZNEOEREE,

FRAZHNEERSGMIFRERZ. Hp, BERZHOXE
TEIMHFOWEERE, KEHERE, AREEERSZ#O
SENMERMBHHEOFNEARH#D. BERANEE
Re#OKENRNELE: PERCEAQE. FEERGH
HKIRSERIELE (FEAKERAER) . PEBKSAR
BRIEERE (FERBERER) . BWERAQE. REE
FERERERAR.

EEERZHEORTHREMA Y BALNKERTFE, REM
2002 TR, SETHREEERZRHM, AFEEERSE
WMNESRDHEEHNHD, FXERERT. 2015F, &K
ZNEESBRHNTET (ARARREZXTHAORBERE
BEXRAEHN) (RBUsiT (2015) 2535) N (XFEH
MIGVEREFERERZHOXEEXTERNEN) FRE
(2015) 4075) , BRI T RIS MRS IR M iHOE
ERNAERIEEE R Z## AN,

RRBHSWAE, 203FFHFEERZHORTEN1.791Z
Mg, (DLRff4)
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REG R ESEHEERRIE A%
BY? HRIRRR KR A REE N E?

REAHEEERAGERAES. BUXSEENELESZ
EEF=ZMAR, TEERAERATRER. BITE. BF
BHZLERFR. BRiFERHMABRESL =AML, |BE
HZHEAEXRIRE, HRIRFFEL 1000278, B=1AEF
FER = HA£9700075 3L A KAV L BR i 88,  FRE AR SMITIMKTE
EEZBE70%, MOZE, ENMER TERBERIZELS T
B, BERRRNEEEEMNRBENCIRME, RhtfEEst
RERRNEFRE2/RATNEE.

]
]

\\;\f___‘_,_

31






- DILPRICING
MECHANISM IN

GLOBAL MARKET
= Bt A

E




OIL PRICING
MECHANISM IN
GLOBAL MARKET

ElProh ALl

34

34

At AEHNEHREZASRA/ALET
BIBIEREEN?

IFTFE%J: RN M8 LR inE R LR R UKRER
AXF. ATRERBRNBENRSNE, EffErhHmEs

?’EtHTJ? HEREY, BRMAIERENE, XRZE—HIREE

K2%, ENIMEHZImBEER. BEERENT:

B, FhETIRERENSEE. £7&. Far . &
28, HEE. RART. WHESF. AL, RBHENN
BRAIMBRTHS 5 T EXS F N8BT

HR, FABBERZEER, NEEBEIRZAQF.
BA. BOBYISLASERT, AJIABEGFRISEIMAS R ININEE, #Eﬁxﬁl
BERNIBIRY

Fitt, HREZHFEHEZRAPAETHNBIERAEEN, HF
RIEAF R RmESAMIREFH MR RS T —ERFA MK,
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36

/

El PR LRSI SRS e RE 2
BiESER?

E b5 E BRSNS A EN B IS S/ER. BT EMRNIE
EREANEERTIREREZZ—, B HNEFRMRA
ME=ERX, FEBEEFMm:

(1) R HEARNREHRARNE ZENNERBE—PLRRE
ERSEERN, Flt, FHEAENNE LK (T "ILHDD
BRI NS £k (TR o Bk, A& HEAsEIMn
BHEEERETRRIAENNE, MNELRENEE

(2) EREBNETHUNER, AMLERLURER BT
DNEEMEFERIZIEN BRI N R, FIBNIS=mamhiZ
WIS - MR Rl A/ B 2o

IR AMRE E A a B A A?

BRI EENARNRITENERE R (Platts) MAEH(Argus),
HtpdBZLRE (1as) « Wi RIM) F. BE (Reuters) .
&8 (Bloomberg) FLHEAMRNNMERIRSEHNIEHA
HER.

Hrp, h AR EE & ZE AN RN ST
MR EE (Platts) FRIEET (Argus)

35
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36

E EC(Platts) FARRIAZ B (Argus) dNMEI (A
HNE, I EBNEEAR?

Platts S8 ZHIREE R Z & ORIIRYY, WHFTHINIEETE]16:00-16:30
RZBAAONNIE, XBEEENMSE XA THREMZNREMN
1%, PlattsME(E 5 EZ BT RN, ArgusE
LMBRRELXFAEREEFGNRZ, UEMBFEINIERIT
MG, FISHETMMERET RAIGELHRS, PIUEFHITAR
NIERMN,

B, PlattsTEIAMXERANEM, thileri S/ 85
BNMELMNERNENERFRIETEEEM. ArgusiIERE
SHMI8IEELASCI (Argus Sour Crude Index) BRI, BIE
. R aEOZENENEE, HESPOFERNIE. FEIK
R AENBIERET R X BB RABIRE,

PREIR. SEHRRHLEO
EMEEtA?

REEXK:

BRINERRRRZHR, KOGEES, BBNEaERD.
NFEHRIME AR, XEWNA—REBE—PSREEMAN
KUMERZNTE. WFKYER, FHALOERSEA LK
HOWEN, XMENERT, —REALOELAHRENRME
mMEVEN NS (MHRARNFEE) ; —RURATVEEN, BIR
HEOE S ENMSASRER, 2F—DAMK (HRHN
IR RER. RS, BER) o



ANEENRRAKRRZERNEEENH .

HEXRRHIP=A+D
Hep, PARHEENE, ARSREEN, DAFIEK.

BEEIENE, SREANBHARZREME AE R KEER
BERRMN, MESHENITNHAANMENE. HENIS.
FEMSIT VBN EIEER (NS KHINERMN, Means of
Platts Singapore, MOPS) #BEXRMITEHRNINIE, FEFRR
ARt OEFERENSEEERMRS,

L

HTFHREeHFEASMMNTmINEERE, HFHSHR
(Urals) EUREVH OSHENESRBLFRN, HEFSUals
ZEHNMNENFENENG. HTHEE LH SHR/REHRIILR

=R
RAERAT X FFEHEE (ESPO) FARBRITRS, A

ETARERERAWEEATRITERF, XHREBEENE,
BRiTMERENZ5ERERAER.
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38

EWI*%EE/A%M
FEEENEMS

Bl KX EIME ZEENIRANEZ, BEF/EEHN. &
KEFE. BIEFENBEEIERER. NPRMXEHORITX
MWXHFEHINE RS T ELE e/ SN nEE; MEIE
WX HONFEATESRERE. I, ERERE, B@F
B3z S5 (DME) FISFUMEAEE EH LR, Fusk. 45
BEFHOZLME BN, BEnSERSRAHEAY
M E R ERNEF TN ENERIENENELE, MAB
ETE TGRS MEFETIN.

TAEHENFLE. FUNEHARE?

FCRRENHHEIRE, b=, MR BHONEHREEFHE
MR FCHEREI NS, MILKRA#HONZEF AR M~ I
BENig. PEMOFRLIS0%RETR, MAREHEEET
FREMEHH. R, £20185F3826H, LRBREMHERAIE
B BB ERMIAETE LBEMREERRZ S0 L. BEl, %A
HENEMRN T XN FEHTHHERL. MFa, I
MK RE— T RANRHAE T HARRRAZ X, X
FESIEINER i O E RS Fh R 5 80K T
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FESM R O R A B R HAY
HNADRIRHA?

shERERS:

BREMPRHORHNEENETESEL RS /18FFIN, M
FAIFEZH AR HSRA L.

MERERS

E A A a5 E 2 (811 15 B9 JFUH 61 48 B IR 5 1D S i
E; MNERAARREHESFEH ZEWERN R ENEEE
AR BEEHE. AFREBRBSREENVGH, FILEE
ZFBZRER LEERENRHSREN. BRERD AR
s REUHL. REURI. BEFURME; EfREImESRIAM
A BECHSRERFER. REUHSRAKMNTFER. FEUH
ISMRFERE. ERCHSRILERMH.

39
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42

43"

42

—RR— P AIIBVHER S MM P b E RV E
R RWLE?

—MRIK, ATHRVERL MM ERRE —LEHERRMS, fl: 7
E’J%:ﬁ'ﬂﬁ?ﬁ)&%‘ NERZEKR;, BERDRFHNET,

EWFHEEXIE; MEKRBRA, BERRENEX;
Fﬁﬁnhﬁa‘:ﬁi$;§, BARELENGTE, METHRERME
%

RERHER EE - KFEHEREE, BEF—KFEAHOE, N
BRBERTW. BRI RELIFEHRE G HNERRER
RgZL, MHBE5ERS, MEKMK, EFEHEEMAHA
RmIPEIR T,

[R5 E R AL REER?

ENEFES20FeEN, —REFNIAMZHEHNR—
T, MYEG MBS ERRFRFNTE. BRHNEFR
ZEEBRERN. BHhENNESMENS, ITlEd—%—
EMPEY, HEBEXS—TMMNMEGLIENR,

55 PNEIEMNBIGIFRIEE: ERSEHRIM7 AN SR

SRNIBR T8 AIMNIRRR ZREERNIE, EMAZI3ETT/E,
MRE1ET/REANEEENE 2R TT/MNENTE, WiZA
SEHORNENRE, ZAN7TBERKEY, ZHARAEYN,
EE7RE, MEREE, ﬂUlZT%ﬂ_JLXT_HHfFﬁ%J::F‘@J, 7S
T, FIARTLIKRENK IR, 78 KENKEIREIE NG,
LUET/BBINEEE R, BF8RUET 1A ﬁu3%ﬂ:/$ﬁ
IR RIS, B2ET/RER RIS
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43

At A— R Z A RIFREF
MIERIBFHFE?

REBRENE-—RFEFUENMIFRLFRE, RE—REE
TR L8 UFeN&RBAR. EFRNENERS); 2.8
LNRRRZAZTM, FRAHHEBEELTI, EBIEETHK
B, BMEFER. BAENRRE. Htt2/®H (G0
™) KEKIEESIE, MEMNERFRE—EX—ZMPEY, T/t
THEFEMHEMEARERIRE, BEARZAHHEERES
—REEm, BRBHATILE; 3HTEERZNERY (R
BEIEERIENEE) , RIESAALLREDFEMR.

BRI BEREHENS SRS K?

BNEEEHERZTNSSHAENRA, ERROEEMHN
giitigdE, BSMIRTHZNERBR 1,

BRilE—T 2N NHIEREERA R 2ERSERAA
THEHEIRE (Commitment of Traders) . BIFERAZZE
DAL GIF “EEE/RSB/MIE/BR” (Producer/
Merchant/Processor/User) . “IHHAZZZ”  (Swap Dealers) .
“BEEE” (Managed Money) . “HfttiRE” (Other
Reportables) . HiAA “HitikE" 1 “BIEEE" BRIE,
BBARAR2023 51 B RITHINYMEXEIWTIEHER SR I5C 1, &
MBLLBHIZIA50%, MRSS5LHHHIRBRRZERITE, HFEWN
BERXG—WRERNE, BLESE5WHKES. HRA, MEHEK
RBEGRHFEIENND R ZENNKIE, RAREMZZE5
BWE A REFHI TN Zo
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44

BN ERGEZRMNBAZKRE
HafEmA? i lSIRMRENEG?

BNEFTUET EHINAENNERAIRESEARHE
A, BEEPEETINBERBTRAGENERZAKE, B
FFEENMS LN IENLIE; RN, RIEMEIEHHN
mHENE TR, BRI HMERREEHERAESSR
%, FtEHERZESERNER I,

BNETERETANEIRIE, WTFX—RAEENATE
B —ENHHRM, HlWHZRIMERRE. BEMM. 8’
HESE, NHEHTFREERERNNERINE. ERRNEY
TN R EEE LS. THEEFENSE LURD R
FRIMEBIN =0



IR E WA VA RLE?
BN BY i B4R TE?

TR REE (FE) . (EXZEEEA) RXBAE
BREEMNFRELSEIEN™EZEEFNTH, EEXZH#,
(AR ZEEEM) SHRMPRERZZNEERNAEEUT
JLF:

1. BREESE, EREENE. FeNBRENREEMNE

KAEESEXEEYN, BRIRERSNIBHY;

2, BEHE, BHRRIENRE. NEMNAAEEHITHRER
, IR ZNEHEREZZEN;

3. LECARSNR, BXESE, FWHEXZNEHERE

RHER;

4. FEMEALTHIRHITIEEINIER;

5. ESRIAG R EEENMNENEMIRNIRLERZRZNIENIT

7o ?

HWHHRIINTH, RBEFABE—F—B. REeHE. KFE
CIRESEMNTENERM £, BIMBERLIEE, SUSE
RERXRHE, APKE. BERESFRANAI. kit
BRI EREMITH. EMEHINRERRNLR &EE
EEAT AL RTRET I A RAMITE AT I B IEE. .
MNFFERIRNEFEE. BE. AEFTIFISTHNT
£

=0

2019 F 2 B 15 HIEM A (XF < RXFEEREH > BL+FE—RERTH
ME (ERERRE) ) (UTFER (ME) ) AHSAFERER. (IE) #7
Fo B—FANEKE, BEEAFXPHBLERPKR. AR BEF. oSO
MR BNIEHITH, HAMET REMMEMF, Hd, SRFIERSM
FENMATURZAEWRREEZEL, ZMEBEZZNE, HH{T5RIRAME
ROZZHERMEMAELFE; B=RPIEMBUHEDPARES. FRER
EEHERSUER, MBMEISZNE, H#THEXZZ RE RMAMAE LT
5 FOFRIEMEREERSOIWSHNMREAS, HERMAEFHHZM
IR, WELIHSLIRIMIEH QTN FUNSERFZW, ZMAERZSNE,
HETSHITH. MUNERZRWUSMERNAEZS; FAFRIEERRMISN
PARBHERS, FEIRAREARZEA, FIARELFRIBRORE, M
Rens, ZRERSNE. SRFAREER. FTHFAEREH.
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46

AT 2ESMNATERR ZAEAE EHXN A
BL9? BT RFERSIE?

2006%F, NFFRBFARFEEHBEFFEFBRZWTIR B
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R&6: 202111 85C211255C2201 EEMNIE R

SC2112 SC2201
(RIEAHBEL) (RIEBRRE—FL)

Z8M SEMN
1 2021/11/1 521 519.6
2 2021/11/2 531.3 530.1
3 2021/11/3 526.8 523.9
4 2021/11/4 513.6 511.5
5 2021/11/5 516 512.8
6 2021/11/8 522.2 517.7
7 2021/11/9 526.3 5215
8 2021/11/10 530.7 527.7
9 2021/11/11 526.7 522.1
10 2021/11/12 517.7 5143
11 2021/11/15 5133 509
12 2021/11/16 510.8 508.5
13 2021/11/17 514.8 511.8
14 2021/11/18 511.8 500.1
15 2021/11/19 513.5 499.9
16 2021/11/22 500.1 489.4
17 2021/11/23 504.5 491.2
18 2021/11/24 518.9 506.7
19 2021/11/25 524.9 5114
20 2021/11/26 498.6 504.5
21 2021/11/29 491.1 474.5
22 2021/11/30 457.2 465.9

2021118, BEHRREANEANREANE—ENELN75SC2112
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7 2022/1/12 515.1 514.7
8 2022/1/13 525 523.8
9 2022/1/14 5334 525.1
10 2022/1/17 542.1 5304
1 2022/1/18 542.3 536.3
12 2022/1/19 545.3 544.7
13 2022/1/20 539.4 546.4
14 2022/1/21 533.7 540
15 2022/1/24 540.5 5375
16 2022/1/25 529.9 527.7
17 2022/1/26 533.6 531.2
18 2022/1/27 545.6 542.5
19 2022/1/28 542.4 542.2

2022F 1B ERB AN REEN”
__2[SC2202(494.1+500.9)+5C2203(501.8+514.1...+542.2)]
19K

__995+8974.4
19K
= 524.77C/1&
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APPENDIX .-

MiR1: 2016-2020F FHEZ AR M~ 2
S / Rk | 2016 £ | 2017 £ | 2018 & | 2019 £ | 2020 &

FEABRASEAGRAE 10545.0 | 10253.7| 10101.7 | 10176.9 | 10225.3
AR HEERFELE 3656.0 | 3400.0| 32044 | 3090.0| 3001.0
SWHED AE 404.5 390.0 393.7 396.7 400.0

A EERS AT 974.1| 1000.1 995.1| 1007.6| 1004.3
EIChES R E) 411.0 403.1 407.2 413.0 416.0
AEHEP AT 407.9 402.8 407.0 417.0 415.0
HRHEES AT 135.0 136.0 130.0 137.0 127.5
ALHED AE) 3.0 3.0 3.0 2.1 2.0

I MED NE) 1113.0| 1131.0| 1147.0| 1247.0| 1320.0

MG HED AR 200.0 190.0 185.0 165.0 157.0
EEAHED AT 550.0 520.2 551.5 576.0 602.0
KRHBEHD AT 2392.0| 23720| 2377.0| 2416.0| 2467.2
HEHEES AT 221.0 228.0 2233 228.0 2285
EiTEES AT 38.0 40.0 41.0 452 49.0

AR RS HES AF 10.0 7.4 5.9 5.7 5.2

mA A HERF R AE 29.5 30.0 30.5 30.5 30.6
FEEBCIEFREGRAT 3565.5| 35054 | 3506.0| 3513.1| 35144
MR EES AT 2390.2 | 2341.6| 2341.0| 2340.5| 2340.1

SR RED AE 168.9 156.5 136.0 130.0 120.0
FEHES AR 146.7 126.4 1253 124.0 125.1
JLXCHED AE] 73.7 69.6 68.1 67.9 68.0
JIAEED AT 128.0 115.1 109.2 1024 101.0
FRILESHAFE 3.5 1.8 3.0 5.1 4.4
ERS R RE 7.2 8.6 113 14.5 16.4

PRI HES AT 594.3 630.0 650.0 662.0 670.0
ERBSD AT 33.0 36.0 422 453 46.0
Fileap:: b NCI! 0.7 1.3 22 2.7 2.7
EEEEESS QA 10.5 11.0 1.1 129 15.8

e bR E ML 8.8 7.4 6.7 5.7 48
FESFEEEESRATO 45654 | 4278.0| 42007 | 4301.4| 45418
PEFRIERKAH (EH) BREEMELQST| 11056| 11072 11201| 11200 | 11202
2EEGIT | (RFEOR) @ 19771.1 | 19133.2| 18917.5 | 19093.8 | 19377.7
2ESIT I @GitEOR) ® 19968.5 | 19150.6 | 18932.4 | 19101.4 | 19476.9

KR FERBRRAEAGRAR, PEAGHCIEABRAR, FESE
FRHERERAR, RAELKAH () BRRIAE, BRAIR.
A RPNFEHFEERA[RTETE, OB THEES LESHEKR
HeE~E, QBT | WU LAREEZMREREEFA hMERRE
PREETENTER R IEANNGT 2. O2ESIT | ARRSIE
RN EEHIE.
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MiR2: 202F ERRMXEHSSHOETSEE

IHEF 17%

RHI5E 11%
Hith 49%

FIEXES 8%

fal £ 8%
B 7%

KR BXREE
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MR3: 2017-2022F FEFh#E L OEIE

HEHOEE | 2017 4 | 2018 5 | 2019 4 | 2020 £

HOZ 41957 | 46190 | 50572 54239 | 51298 | 50828
HO= 486 263 81 N/A N/A N/A
eS| 41471 45927 50491 54239 51298 50828

ER: BXEE By /I
MiR4: 2022F R hEOFERNEEEE

50

S22

FoEn

2022
i

2022 £2022 F

st

2022.10

E=HE

1 RIBEVERERAT

2 Bt EMEERAT 700 0

3 R E TERAR 530 | 371 | 159

4 FlERFRIEUBRAR 350 | 175 | 175

5 WRBMAWERBRAR 252 | 176 38 38
6 REMILERLERAT 276 | 193 | 41 42
7 WARTCEERABRAT 416 0

8 WLWARFEEERNERAT 258 | 129 | 129

9 WARRSAMEFBRRAT 440 | 308 66 66
10 WARRERHCIARAE 331 | 166 | 166

11 RETTHCIERERRE 220 | 110 | 110

12 WERESERMERABGRAR 320 0

13 WRIERE R TRIDEIRAR 350 0

14 FTREEIMBEIRAR] 240 | 120 | 120

15 WRBREFRBRAT 404 0

16 WZRMI L TERBRAT 252 | 176 | 76

17 WFREHAVERBRAR 300 | 210 | 90

18 St B TERBRAR 372 | 186 | 186

19 WRSEIMERAR 210 | 147 32 31
20 LR ACTEIRAR 186 0

21 JIFEEFENERRATE 222 | 155 67

22 I RER I TEIRAR 230 | 115 | 115

23 HEXGAOANERAE 180 90 45 45
24 LARMENTHERAR 220 | 154 | 66

25 WRFTRAEHC TERAR 160 | 112 48

26 WRARAER T RERERAE 300 | 210 | 90

27 KiERFA RV TERAE 80 40 40

28 WAREER N TRINEREAT 144 0

29 B RERGEIRAR 300 0

30 MEERANERAE 200 | 140 | 60

31 SIS ERNERAR 230 | 115 | 115
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2022.10

B 2022 £2022 022 £

|

Bl #7 BT | Bk Bt B
32 LAFRERE B IERAR 170 | 119 | 26 25
33 UAREFUHTIHERAT 164 0
34 RS TERBRAR 96 67 29
35 b ERUF TUERAT) 415 | 415
36 LIFRRGEHBE R BIRAR 210 | 147 | 63
37 IR AR EEERIRAR 150 | 105 | 45
38 LFRDEE R IERERAT 195 | 137 | 59
39 LFRBESEBETIERAR 280 | 196 | 42 42
40 [BHEK (KE) BREAR 2000 | 1400 | 600
41 AIERETERAT 4000 | 2000 | 1000 1000
42 FEVTEFBRAR 2000 | 856 | 428 428
43 PRPRIECAH (5EF]) BIRSEELR 360 | 180 | 90
44 Bl (E=®B) BRAR 1600 | 795
45 FEEVEIRMAE R TERAR
46 RERESEHECIERAR 8
47| FEATEFAERE AT ABRAT
48 g (dtm) BREERAR
49 B IBSERETIRGBERAT
50 EEERABRAR 25
51 R REER AT
52 [ AEREHERSEL AT
53 FEGHEREERAT 58
54 FUEERRNEIRAR
55 ERENTERERREL AT 32
56 FILL O R HERRSR AR 22
57 BTN R G ERAT] 18
58 FENIEERRZERAT 13
59 EREE CEN) BIRAE 200 | 200
60 R HRREIRAR]
BB B

HERR. RE. BSE HEEE. bEERERRSHP0
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Migs: FEFRGHEEOBRKENSEEE

I P

-

B

=E

2= | 2010 85 1 BE SR
3)\20%0}5? / fwﬁfﬁﬂ?g{[g Argus A E]HI ASCI (Argus
Shhs (SE=Y:EE ¥ Wei hted Avera o) . | SourCrude Index) 1&
TR | e e memenire | 2010 FLIBISRLL
ﬁm%““ ” Ec‘ﬁ:’?&%ﬁﬁ WTI BRER Y
2000 £ 7 BEeSBRINBE | 2009 £F 12 BiEESHR
| EEEE R5FTBWAVE (fR{E4F | Argus AFIHY ASCI (Argus
B ?Eiﬁi’ﬂ?\ Weighted Average) ; Itt | Sour Crude Index) 15%K;
B s RRAENG0E | kESRAYERR
mnig Fr WTI RGN 4%
2001 5 1 BiEeSBRINBR
=EEE 5P BWAVE (fRfCHF
REA ?ﬂaﬁt’g? Weighted Average)
PN 2000 4 12 B ILFIR R
FABDERFR IO RIS
2010 £ 4 g8
Argus A E]HI ASCI (Argus
L | [/ EEE Sour Crude Index) 5% ;
FHIZE | “ygisa | RUBTRIERS TS RALE RS
ﬁww HEORITEAM

FEEE 2018 FF 10 AR, MEIEMIHN AN DME I FUHEIE AN, LIRS KEE

WFEEFR TN, SFHIE 50%.

BB, FE
DME B §

F% A HERM, itRIE 2018 F 1 A, EMING OB LHEMNERRA
HABIE T
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MiR6: 2022FEMFETERHSUNRZE

‘ RS ‘ &4 RHE (F)
1 ICE Futures Europe Brent Crude Qil Futures 235,372,047
3 New York Mercantile WTI Light Sweet Crude Oil 205,097,830
Exchange (CL) Futures
3 Moscow Exchange Brent Oil Futures 88,531,089
/|| PSR EEnoiy BT ETes Crude Oil Options 68,523,274
of India
5 Shanghai International Medium Sour Crude Oil 53,580,837
Energy Exchange Futures
6 ICE Futures Europe L ez il L 46,113,505
Futures
7 ICE Futures Europe Brent Crude Oil Options 31,480,762
m | erieliieeaml Crude Oil (LO) Options 28,931,828
Exchange
New York Mercantile Brent Crude Oil Last Day
K Exchange Financial (BZ) Futures 17,353,000
0] e C iRl o Crude Oil Futures 15,386,842
of India
SRR FIA

x BRI GARHRERERERESARSRMUN101H/F; HEXRTEm
RS PRI S5 5 B9 10018/3F.
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MiR7: PEEEHORMEE

E 20°C
kg /m?

p: [ ‘ R=E ‘

AP| E ‘

IRRETUHR | 875.3 29.41 2.63 SR EE

IRREUH| 866.0 3111 203 | BFFESEE

&

REHI 864.5 31.39 0.13 P RAaER

o

fREAERTH|  (FEA 883.9 27.85 2.15 S R EE

RERRBUH|  FER 859.4 32.35 1.49 B RAEE

RER SR fRER 859.5 3233 2.08 =R EAREE

ShI/R BT 864.5 31.39 1.38 B RAPEE

= = 860.6 32.12 1.03 EMPRAEE

B4hI FHI5e 885.4 27.58 3.10 S RFEE

KR Pivs 904.5 24.50 0.1 EMERAER

s ERIRAL | 8729 29.85 1.06 | EMPRGEE

RS RS 873.2 29.79 2.68 SR EREE

BRI AT EX G 828.2 38.50 0.74 SMRERPEE

FR: FEBXEE
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Miss: OECDEIREAKRA MBS KERI B4 (2020)

| M1 101248 | 41 10120 | (%) &bt

Canada 168.1 27.1 9.70%
Mexico 6.1 0.9 0.40%
us 68.8 8.2 4.00%
Total North America 2429 36.1 14.00%
Argentina 25 0.3 0.10%
Brazil 11.9 1.7 0.70%
Colombia 2 0.3 0.10%
Ecuador 13 0.2 0.10%
Peru 0.7 0.1 ¢
Trinidad & Tobago 0.2 A ¢
Venezuela 303.8 48 17.50%
Other S. & Cent. America 0.8 0.1 4
Total S. & Cent. America 3234 50.8 18.70%
Denmark 0.4 0.1 4
Italy 0.6 0.1 ¢
Norway 7.9 1 0.50%
Romania 0.6 0.1 4
United Kingdom 2.5 0.3 0.10%
Other Europe 1.6 0.2 0.10%
Total Europe 13.6 1.8 0.80%
Azerbaijan 7 1 0.40%
Kazakhstan 30 3.9 1.70%
Russian Federation 107.8 14.8 6.20%
Turkmenistan 0.6 0.1 L
Uzbekistan 0.6 0.1 ¢
Other CIS 03 A ¢
Total CIS 146.2 19.9 8.40%
Iran 157.8 21.7 9.10%
Iraq 145 19.6 8.40%
Kuwait 101.5 14 5.90%
Oman 5.4 0.7 0.30%
Qatar 25.2 2.6 1.50%
Saudi Arabia 297.5 40.9 17.20%
Syria 2.5 0.3 0.10%
United Arab Emirates 97.8 13 5.60%
Yemen 3 0.4 0.20%
Other Middle East 0.2 A ¢
Total Middle East 835.9 113.2 48.30%
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| i 101248 | i 101z | (%) A&tb

Algeria 12.2 15 0.70%
Angola 7.8 1.1 0.40%
Chad 1.5 0.2 0.10%
Republic of Congo 2.9 0.4 0.20%
Egypt 3.1 0.4 0.20%
Equatorial Guinea 1.1 0.1 0.10%
Gabon 2 0.3 0.10%
Libya 484 6.3 2.80%
Nigeria 36.9 5 2.10%
South Sudan 3.5 0.5 0.20%
Sudan 1.5 0.2 0.10%
Tunisia 0.4 0.1 L d
Other Africa 3.8 0.5 0.20%
Total Africa 125.1 16.6 7.20%
Australia 24 0.3 0.10%
Brunei 1.1 0.1 0.10%
China 26 3.5 1.50%
India 4.5 0.6 0.30%
Indonesia 24 0.3 0.10%
Malaysia 2.7 0.4 0.20%
Thailand 0.3 A ¢
Vietnam 4.4 0.6 0.30%
Other Asia Pacific 13 0.2 0.10%
Total Asia Pacific 45.2 6.1 2.60%
of which: OECD 260 383 15.00%

Non-OECD 14724 206.1 85.00%

OPEC 1216 172 70.20%

Non-OPEC 516.4 724 29.80%

European Union 2.4 0.3 0.10%

KR (BPHHSRAERAITEL2022)
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DISCLAIMER .-

AFMH LBERERZXZPOEERHRS, TEBHA
MRABRBEERRNNE. LBEMRERRZSFORATEE
RIERBAT S, ERNTE, BEHRMRIERFRATSERD
ERE. EEMMTEYE, FPRERNZFESNEAER
MR AERE. LBEREERRZSPOEXNSWERIE
BEITEM . BEMEIT,

TFRFFARHOESNESE, FIUREARERN. &
ABAREMUAMT RS 5RFEDNEE, TEFNRE
RZURRBVKIE, FREFNEXH. RENFERNKIERE
FiE, BAWHEEAEANER, TEEFRIEEELATR
FEET. WFAFMARMEBMSENEAERNSER
BRFEBTER, LEERERRZFOHEURRZEE.

EKFMIRNA LBEFRERRZZPOME, REBEITH,
EENEH DN AREUEARZXER. EFMET. W5IHA%
w, FEPRLAN EEERERRZFL, BERENEFHHE
TEFRENSIA. MHMEl. mEERE, LEERER
RZPROFRBBESEREFRAEXEUMNDNEBFERSEE
BIRH . AFMP S RE =SB REMEAIR RN EE
BFTEERA.
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RERSEEFRESEITHARZ S

. KER. RIKE. M. AR 2L BRI RAF

ME. &k, BIEHE. BER. BRHE. @/ BKE. KE
. FELGE. IR, R BES. XUENL. BE. BH—F. K
iR, OBER. MRBE. 25 B, BE FES. A,
TR, XME, FRw. 2WE. 28, KK\ BRT. 8
BRI BEER. FoAR. K

2023FE5BITAR

Bam=80: HME. KL, B

TEIER: SAME. XUFRNIL. EF

SEE. BEuE. KFIE

RHE BER. HHEE. 2F. BER. BRE. FEA. 5

=0REk: RAN
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SHANGHAI FUTURES EXCHANGE SHANGHAI INTERNATIONAL ENERGY EXCHANGE

@ www.shfe.com.cn @ www.ine.cn & 800-820-3618




