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USDA)2015# 11 * 10 p # % ' B ¥ &7 5338 2 (World Agricultural
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132015 # 9" )3 eAER5 31868 p g HY FRAE
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ﬁ"*ﬁ’l&?ZOME!‘%ﬁP#BL“i\g% 16%> 2% rfeer T FI 435 F
MR A R EEFESBEHE;3 T A5 FEY A 40 ik
EXM4T 53 2015 % 14 % P ®A R ET § & 209 gYE o
#2014 ElR PR 41% P MABREC R ERBE AT PEE S5 B
PHZ 9050 FH o KA ATE 21808 7 D 850 FEEUTT o ik vy
WHELRB RS D Fg ) TS0 FH L RFE > biETFRER
wRAbx O REVECRERFHYY S o AERRHE FTAY w9 T
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lﬁm@’]@? ]:11 ﬁJ%Eaﬂ$4t<5111m7nﬁﬁ J\_g_
10 % 4 159 RulF & » gD B3 » 2 5 10 ¥ RIEE 5B

3. 2016 & B %

%34+ € (International Grains CounC|I) Q" 24 p B 2
Yod H4F 4 3Ep) 0 2015/16 E B 2k F 2 AR 5 317§ E ,yﬁu,,
-~ ERZAEHABR R GEFPA RS LAY KRB G E S
FIRE B ERARGHRR S 5% F RIEH A £ LA pD 7

32016 EE B KR € ALK o

% 3-2 2FF TR
(F & =) 8 4+ # % L
SOV I T I L I T T A B
B3 B3

2013/14 56.19 | 283.15 | 111.71 [ 275.73 | 112.64 | 62.68 -
> | 2014/15 (& 3+ 62.68 | 318.68 |122.08 | 299.24 | 126.62 | 77.58 | 11.55%
7k |2015/16 (10 * 53+)| 77.97 | 320.49 |123.92 | 310.47 | 126.77 | 85.14 | 24.39%
2015/16 (11 * sg2+)| 77.58 | 321.02 |125.67 | 312.33 | 129.08 | 82.86 | 23.77%

1B ERELER

2013/14 383 [ 9139 [ 1.95 [ 50.09 | 4457 | 25 -
% | 201415 (&3 25 | 106.88 | 0.9 | 5491 | 50.17 | 5.21 |-34.73%
B [2015/16 (10 * sg++)| 5.21 | 10581 | 0.82 | 54.69 | 4559 | 11.56 |108.40%
2015/16 (11 » sg3+)| 5.21 | 108.35 | 0.82 | 55.06 | 46.68 | 12.65 [108.40%

2013/14 1533 | 86.7 | 0.61 | 39.86 | 46.83 | 15.95 -
= | 2014/15 (% 3+ 15.95 | 962 | 0.31 | 42.95 | 51.11 | 18.39 | 4.04%
& [2015/16 (10 » sg++)| 18.71 | 100 | 0.25 | 42.77 | 56.45 | 19.74 | 17.30%
2015/16 (11 * sg2+)| 18.39 | 100 03 | 431 | 57 | 1859 [15.30%

2013/14 20.96 | 535 0 | 4057 | 7.84 [ 26.05 -
fe | 2014/15 (& 26.05 | 60.8 0 | 4518 | 1057 | 31.1 |24.28%
Z; 2015/16 (10 * 3g3+)| 32.25 57 0 466 | 9.75 | 329 |[23.80%
2015/16 (11 * sg++)| 31.1 57 0 | 47.05 | 10.75 | 30.3 |19.39%
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 2ZPERRETASTOR

53 T3 1803 £ ~/0wEe6 0 (T im% ¥
éﬂ%%%&ﬁ%
o fEx BN )
225.9 £ /2w o

2015 & 3 4 B
A8 ]

[ &R
i &

ey,
B4

B2 5 4B

,7
E

%32 2%F s EFMRE)
i z ok ,
(F & =200 B4 ) v | o
L A& | | mp | ae | 07| "
B3 B3
Y EY
g 2013/14 12.38 12.2 70.36 80.6 0.22 | 14.13 -
" 2014/15 (7% 2*) 14.13 12.35 78.35 86.7 0.14 | 17.98 | 14.14%
= |2015/16 (10 * sg3+)| 17.55 115 79 91.7 0.2 16.15 | 24.20%
"% [2015/16 (11 ® #534)| 17.98 | 115 80.5 | 93.2 0.2 | 16.58 | 27.25%
2013/14 0.18 0.2 2.89 3.05 0 0.23 -
p 2014/15 (7% 2*) 0.23 0.23 2.95 3.19 0 0.21 |[27.78%
~ [2015/16 (10 * sg3*+)| 0.21 0.22 2.9 3.1 0 0.23 | -8.70%
2015/16 (11 * Fg2+)| 0.21 0.22 2.9 3.1 0 0.23 | -8.70%
% 2013/14 0.3 121 13.29 | 14.22 0.06 0.53 -
i 2014/15 (7% 2+ 0.53 181 1355 | 14.94 0.12 0.83 | 76.67%
27 [2015/16 (10 * sg3+)| 0.54 2.03 13.6 15.53 0.1 0.54 | 1.89%
Bl [2015/16 (11 * 55:+)| 0.83 2.05 13.7 | 1567 | 0.1 | 0.81 |56.60%
TR kR £ RE E3% (USDA) > 2015/11/10 -
(=) %
R
2015 # M ] ¢ MR A R4S 220156 & % 1 FRE ) &

% 30 Ef il P ekt 6.51% o

[ 4 327 185.68 % </ 2w

| &3 l%

F o1 1855 £ ~A/owp vy 1 £ T
E o6 RF 2 Fvi 4 1.33% 0 A W

pl4_fc = 185.9 % ~/
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BRI 2015 & 11 P FRMPE ENRE AR ERT G FEL
(WASDE ) » 23 2015/2016 # (2015 # 6 * 7] 2016 & 5 % ) /| &
AR RIS T7R298FF v Y P AR S 157271 F g v~ 7

B4 15 130 F i 2w "P)§i,=\8894p Fow s 2MAE L 55.84

AH O REL 6050 F F oM B s 27T a\vﬁpwci«’%
B E L 20 F F o Zl_\ﬂ’rﬂ 525 F g AR 2
WA BY ARRS 1786 FH v RS 14 \ﬂ#pw‘ﬂf%ﬁ

5 105 F § 2o o 472 %‘%'Jifafl ) F 5T AR o B AR
B AU RN A AR A TSN > $ ) 3 201502016 2Tkl Ak
£ (44 3-3)¢

2015 & F X & FREF A4 2L FERAE S v HER
g;;}g@gl,%tja@—kyiéﬁ;ﬁ_%g@r@]%ﬁ;ﬁ‘ﬁi’-’ ERERT IS
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rHEREF AL R FHRL °

% RE 23k 20152016 (2015 & 6 * F|=x# 50 ) & ] $ 47 KE
L7164l A owEs Y i 5 13772 FH OV B RE G

I

12675 7 2o~ ¢ WA EZ RE 5 118 7§ 20 » W&*tﬁ;%%
R N I chs WWT%-H BlF RE s 7753 7 g o~ 227 R f‘_f:»
4433 FH M~ AR Y ARFE KBS 3746 FF o RE T R
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PHHPEL B T o AR B W FIF 22 (D67 F
o)~ A &Y LRR(2060 F g o)~ A 7 (2003'”*’\"*?) )} <ha
B 712 R (7145 g 2v) 2 75 (630 F 8 =¥ ) 5 5mR% 33°
koA PR AR B AW RG] Fier B 2TRS
2= W E 7R Wt Wos 24 (Strategie Grains) + 4 5% 0 %
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(GASC)2 " ¥ adntl & + PR 20 Wi 4 MM &2 % & > 178 B
PR > ApE Y 2013/14 £ w2 2014/15 E R G E O BEER
Fenfidrem FlP WM< p A F&FHRSB 02015 £ 10 ¢ W<
Mol $Er B R 2014 E R ET BB < RS 0 RipP WA
BB~ 7 500 ¢ WA L4 e B 5 6L o 2014 &
o dp & HER Y T25% 0 @ 2015 E % | F eniTHoRiRE X FHRR 4
EEi g i #Eo - 2015 B R AR Tl & o FINEF o H 4o
FIp $Hf i ~fge 2 B8 8028 Sehg R0 B4 P RS BERT]
g Rako K B R R HCET R h s 02015 & > &
o FiET BB FE A 250-300 R o WE RS LT ¢ (International
Grains Council, IGC) 9 * 24 p &% 3§ ¢ 3ffc » 238 &) ¥
LS IR %ﬁﬁ%§%@B§J$$%O§®i719@®’
FI QN

3. 2016 # B ¥

B 2014 & AR 40 ol § 2obda Rt GAFE T 0 £ pr 1 2015/16
#o P Firpm el o A FRFEAFFIHEIR ] FF R W HER
FNT R  ERER SN TR GREFFMRR ] AR ET
REFG LIRS - M%EHSLE ¢ (International Grains Council, IGC) 474
457 »2015/16 £ B 23k & A B RELIFTR 1 T7.27 B A # 2TR)
AR GIAFTE 211 R HER 2T E R R LR )
o g d A4 o AP £ 427 (Commerzbank )9 * T g 44 7 ag
FIaTRA B 4 F Wit 3p 5 24 > ¥ I8P 2015/16 & B 23k $ i~ i
FHZEELEF 0 TFRI2016 £ 5 - F | Frol L EFL5205 .
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% 3-3 _?Iﬁ:‘lg"i" FER

S LR B

(Fa=) 27; 44 | e | mpO| A ﬁg: gi

2013/14 177.16 | 715.11 | 158.36 | 698.65 | 165.9 | 193.62 -

> | 2014715 (i 3+ 193.62 | 725.12 | 158.69 | 707.05 | 164.2 | 211.69 | 9.29%
7k |2015/16 (10 * sg2*)| 212.11 | 732.79 | 157.8 | 716.41 | 160.6 | 228.49 | 9.55%
2015/16 (11 ® %g3+)| 211.69 | 732.98 | 157.85 | 717.37 | 160.4 | 227.3 | 9.33%

IERBH

2013/14 1954 | 58.11 | 471 | 3429 | 32 | 16.07 -
3 2014/15 (7 2+ 16.07 | 55.15 | 4.07 | 3153 | 2325 | 205 |-17.76%
® |2015/16 (10 * sg2+)| 205 | 55.84 | 3.4 | 33.18 | 23.13 | 23.43 | 27.57%
2015/16 (11 ® g3*)| 205 | 55.84 | 3.4 | 33.18 | 21.77 | 24.79 | 27.57%

2013/14 466 | 253 | 016 | 6.95 | 1862 | 4.56 -
i | 2014/15 (2 3+ 456 | 23.67 | 0.16 75 | 1661 | 4.27 | -2.15%
' [2015/16 (10 ® F52+)| 4.18 27 015 | 7.33 19 5 -8.33%
2015/16 (11 * 3g2+)| 4.27 26 015 | 7.43 18 5 -6.36%

) 2013/14 514 | 3753 | 045 | 9.41 | 23.27 | 10.44 -
| 2014115 (3t) | 1044 | 2942 | 048 | 912 | 2412 | 7.11 [103.11%
,ﬁ 2015/16 (10 * g3+)| 7.11 26 0.49 9 19 5.59 |-31.90%
© 201516 (11 * 734)| 7.1 26 0.49 9 20 459 |-31.90%

A8 ZRA

o 2013/14 53.96 | 121.93| 6.77 | 1165 | 0.89 | 65.27 -
B | 2014/15 (i 2+ 65.27 | 126.17 | 1.93 | 1185 | 0.8 | 74.07 | 20.96%
+ |2015/16 (10 * 3g3*)| 7457 | 130 25 | 1165 1 89.57 | 14.25%
£ [2015/16 (11 * 3g2+)| 74.07 | 130 2 118 1 87.07 | 13.48%

2013/14 8.94 | 18.96 | 20.69 | 36.07 | 05 | 12.02 -
o 2014/15 (% 2+ 12.02 | 1737 | 21.26 | 36.11 | 152 | 13.02 | 34.45%
4 [2015/16 (10 * ¥g3*)| 12.98 | 17.86 | 20.6 | 37.46 | 0.83 | 13.15 | 7.99%
2015/16 (11 * %g3*)| 13.02 | 17.86 | 20.6 | 37.46 | 0.83 | 13.18 | 8.32%

2013/14 1149 | 19.72 | 25.27 | 4242 | 05 | 1355 -
i 2014/15 (% 2+ 1355 | 16.9 | 25.18 | 4268 | 0.61 | 12.35 | 17.93%
2t [2015/16 (10 * g3*)| 12.35 | 20.26 | 25.6 | 44.33 | 0.65 | 13.23 | -8.86%
2015/16 (11 * sf3*)| 12.35 [ 20 256 | 4433 | 0.65 | 12.97 | -8.86%

TR kR FRE E3% (USDA) > 2015/11/10 -
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2. ARBEFMR

BFRR R ER2015F 117 10 p B F R RREERT B3
3t 278 2015/2016 # 2 F A € B35 97487 p g ovE o H ¥
P L 34682 FH Y WAKAR L 22500 FF o6~

ko

3K
8150 F H 2 ~ m P AR 5 5775 F § 29 ~ b= B 7E
P-12 W5 3991 7 g 2w~ f iy s 2300 F § o~ A 3 I 5 28.16
FH AW P{REs 2560 FH OV B B 5 2350 FH S8~ 4
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£ 3

2015 EA-Hp 2 K T o R R L hF > BT TN R R F R ¥
TRt S A il i3 ‘f:}éﬁ’x??}”ﬁw’gi%%;}}m AR
H20M5ER LA AR PRI AL R I L R TEFH 25
FIXF RGN AT E D 2N FFEF o T F B E
MR RpIE R @ (Conab) >t 4 7z 2 2014/2015 # 3. 58 &2 &
o e FIPRER Fic s > B R Rbed e > 4 @ FEL AR
FloBraFdAp-679 gEE2 7 LA %@Jiﬁ:_—ﬂzf’wg
TSR WP AR Eﬁ@%%ﬂ’@i%%ﬁiﬁ’ﬁfﬁ%
B¥E S Allendale {432 287 17p 2 87 28 p #rief7eh3} &>
FRLFEARAHRSF A6 TAF TP XA HiE
PREFIAFHEE A BFEIALAT DR EGCEXF RFHD8

Vo BE R EH RIS MARS &8 P R4 Y 0 FlA AR B EiC
FAF oRFEF B ANRFREIAAER G RARE BRI A A
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%2 58007 g orpz? WAKES: 300 F o0 (dok 3-4)
"FERFI A RR AT BRI 2O RCREE 5
i - HP ko e F M RET FE S EART F P RS
4P e § 5 148 oo 2014 £ Hp 3 4 53.3% > 1-4 ¢
B RE 137 o R ERHR A 81%H FAOS T £ 57 >

i
2015 & 24 & 7 F#-¢ E RN a Rang v § K 4o 3 2015/2016 #
B fEr fgf‘i_:t—bﬁg )18 F F =@ > v 2014/2015 £ R T 32iE

EB242- 00 11 P EREEEZHRL LT 0 FlE 2
22K ERY WA IR KR Y R s

FEF A F 2 A G 3 o e RS st 23k 2015/16 #
)—ii#ﬂ?ﬂ#‘%‘/}é/' °

3. 2016 &R ¥

R £ & 174257 (Rabobank) 10 " 44 4 77 > F 2 A § 1518 i<
FERE L { S ezl AR T Ho JHE K H R
SAF O ES T TR REREIFELL2E A A F
2 41{7 (MacquarieBank) 10 * ¢ g4 g 258 F K2 o @ 4
$qva £ 2 A 45400 ff ~ H 350 o gt oh 5] 2014/15 & B G R

R4S 0 &~ 2016 # (8 0 B F ALHGR M B 7 s TR A R A E T
F R RFFAE EEFLL PR FHER D EARPEY RO
TFE AR EEA T 1970 E L R FRRHF R FHRRLET i
EREASBHRLEE 10%-25% T2 B3 FLa bt 7 #FHY
B

5

o
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% 3-4

PRI L EIT R

SR o
(P H =2ef) # 4~ 42 er | mp | or B | g
B3 - -~ B3
2013/14 132.9 | 991.43 [123.94 [ 949.46 | 131.1 [ 174.88 -
> | 2014/15(%3*) |174.88[1008.79 | 121.7 | 975.46 | 135.8 |208.21 | 31.59%
7% |2015/16 (10 * sg2*)[ 196.03 | 972.6 |123.31]980.79 | 121.9 |187.83 | 12.09%
2015/16 (11 * 35 :+)| 208.21 | 974.87 | 123.51 [ 971.16 | 119.3 | 211.91 | 19.06%
18 ELRA
2013/14 20.86 | 351.27 | 0.91 [292.97 [ 48.78 | 31.29 -
£ | 2014/15(%3+) | 31.29 | 361.09 | 0.8 |301.85| 47.36 | 43.98 | 50.00%
® |2015/16 (10 * sg3%)| 43.98 | 344.31 | 0.76 | 302.4 | 46.99 | 39.66 | 40.56%
2015/16 (11 * g :+)| 43.98 | 346.82 | 0.76 |[301.13 | 45.72 | 44.7 |40.56%
2013/14 9.15 80 0.79 55 | 20.97 | 13.97 -
= | 2014/15 (% 3*) | 13.97 85 0.6 57 31 | 11.57 |52.68%
& [2015/16 (10 * 53+)| 18.57 80 0.6 59 25 | 15.17 | 32.93%
2015/16 (11 * #g3+)| 1157 | 815 0.6 59 25 9.67 |-17.18%
2013/14 1.31 26 0 8.8 171 | 1.4 -
Fz 2014/15 (7 2+ 1.41 26.5 001 | 94 17 151 | 7.63%
z; 2015/16 (10 * sg3+)| 1.51 24 0.01 10 145 | 1.02 | 7.09%
2015/16 (11 * g3+)| 1.51 25.6 0.01 10 16 1.12 | 7.09%
iR 3 KRR
5 2013/14 67.57 | 21849 | 328 | 208 [ 0.02 [ 81.32 -
B | 2014/15 (i 3+ 81.32 | 21567 | 552 | 202 [ 0.01 [100.49 | 20.35%
+ |2015/16 (10 * sg3+)| 81.66 | 225 3 219 | 0.05 | 90.61 | 0.42%
£ [2015/16 (11 * 35 2+)| 100.49 | 225 3 214 | 0.05 [114.44|2357%
2013/14 0.52 0 15.12 | 15.1 0 0.55 -
0 2014/15 (7 3+ 0.55 0 1466 | 14.7 0 05 | 577%
# [2015/16 (10 * sg3+)| 0.55 0 148 | 148 0 0.55 | 0.00%
2015/16 (11 * sgz+)| 0.5 0 147 | 147 0 05 |-9.09%
& 2013/14 515 | 64.63 | 1592 | 765 | 2.4 6.8 -
g | 2014/15 (% 3+ 6.8 75.73 8.7 78 4 9.23 | 32.04%
27 |2015/16 (10 * 52+)| 8.63 58 16 76.5 1 512 |26.91%
Bl [2015/16 (11 ® 32%)| 9.23 | 57.75 16 755 1 6.48 | 35.74%

TR kR FRE E3% (USDA) > 2014/11/10 -

38




(z) #
1. n}ﬁ;{%‘n

2015 #m 3 F > A ARG MEAHERIFT T > 2 90 iF
o REREHAR c ERGFTERY |2 EH S 7 (London
International Financial Futures and Options Exchange, LIFFE) #% 1 *
2% 5 393 % ~/avg 20 0 Tk T 38118 2 ~ /v o E 2 30
TR 366.57 £ /AW M 3 0 saR 1 1 kg 6.73% o
ErF2F0 AEBEMERPIRT Eod 4 ® RiG5c LIFFE
Wi 47 ¥ 368.97 £ A/ 5 7 ioi TR T 365.08 £ /2w
67 LA TEI 35244 £ /00 6 7 30N 4 0 kgt
448% - 317 % 3F > MR T L0811 20p 2 24 p i
2015 E 4EH B X BE B2 O U PUE(S 0 FIE R - T 7 B RE EHEDL A
TAFEFF O RERELAF 0 LR 9 PR R T apkigd
343% 10 " B > F O wig A JIN L o A FIEH Y T HE
WER EARARA R ERBUIFFAZ 10 ¥ >Ho% 5 387.86 % ~/
DV B9 T IO Kk 11.18% 0 11 7 FT F oo FRA R 2 B Ak
B BHLEAF (H 36)
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O T T T
NS G I G S S\ S GO CR
I G I S S S
O S T S S S I S N
- o SEEREKE SRR HEILIFFE 3T H BA S WOHE (B (SETT//A1E)
T LT GRE TR SOkgPPEE £ HREI(STE/ )

FALK R AR fuRo 2015 & 11 0 o

F3-6 Mit- & fRASN
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2. ARBEFMR

FER LRSS ABEARNFEE "0 ~BR - FE ‘%}Wﬁ ¢ R
SHEORERBEINIL Y B A E L E - T B SR B
23R 2014/15 #4EAE S 17510 pg o B o ad 28 530595772
BN RL20 T H AW WP L I6TS T A WAL T H
AU 3 BE 1079 § 20 (dod 35)

F1E2ER5 12422 v R HAEZFARREEFY
R BEOENEEF R Aeen PR AGHT 5 E DR NEFIE
F1F X B R B R PO e M D S oA RE 1 FT RS R G5
aﬁiﬂk%Zﬂer»!t‘ﬂ*}ﬂmr%ﬁ & PR REf-ELAE 1Y B4
op 2014# 120 1P HEERGRGE 260 0 3 REA R
7012% 0 g 2014 E R PR 0 H RRFE TR 2014 EREF 0 T R
1Zm@ 23007 ¢ L2307 % 2% § N AER
(Platts) # = & 472 @ Kingsman 5 * 12 p 3¢ 4 53+ » 2014/15 £ B
$E i ) 339 H P mEp >3k v den T2t F fu%’e‘ SRICNOPE Y A
Bag  #EFFRIGED m NERER g (International Sugar
Organisation, ISO ) >+ 5 % 22 p 2 # &% w7 482 > + 23 2015 & 47 @
m?Pz”l.ﬁqawa%?rWii-Q4g]§] AEIEHT AT By
TP A EFL TR e E R @R AR T I REA R
B (Unica) B B8R 2 7 27 4 Pk 2RAE 9P g it &
HRERYEEE3# 115% AT AR 6% 7 e AR EH 19%- 7
BRI € (ISMA) 5 ¥ 4R 2.4 » 34er B 2014/15 & & % » PR ABRE 3
% 950 g o gt ¥ 7 FB ) 350 Fe o

$ 3% RMBRISE T "G > 2014/2015 E R e R AEA B E
?L; 2,830 g @ BN 7 RE 5 2500 o B RMEAE T i E R 2
HEF AR 2IRD FRLEF AR o T F PR EA®FAE Y 31 p
BRI 12 &2 kg T 5 2IREA SOBARE S e ®) 2B pLE popd A
BT (S e kI E R LT e R 4o 45 AR 09 1 278
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PR ICE AR INE IS B A BV L X PR 0 B NA
ZRFIRES R AR H PR FPRF R W HARF
R FIEfE G ol A 1003 & > 7 2o d ZIE R S RIS 2
“Eﬁﬁﬁ”ﬁ%ﬁﬁmﬁ’m$§ﬁm@§§@¢éﬁo%@é%aﬂ
HERBIE G fAdi 0 FHETEAE T F 0 REE S EBAEIERR
2014 # et o T @ QI F] BT R 4 3F DB RCPRYFL (PR 0 0 0 il A
BHChR TN A P ARSI R 0 L RAL 5 T 0 BRYERE R TR
S A FIMEPTI AT L 0T § BFRL e 2 AL iR A Y
IR UH R A ER %@%% 7 o
102 i85 9P Bl A F L  Fma LB BEREL 5
SHRZBEEN A T RIRIF L AR AT L IH R
PAL A el HEARKER  FRFacERE O RERAS U
TAFE A o BT T RAEISF]T 0 R4 E 2 R
SRR RBER L RAS o
FRAERT B FIRFERER -HRE P BB TF
FRIURERBE EIVIL Y 20 pEF RIS 2 Y R RE Y 2
2014/15 #42 + £ 5 17083 FH v BV PR T RE L 2720 FH 2
R T RE L 1BT0F H oM MR AT LR L 1756 F F o0
FTRELIB0FH AW 2RE RE L 1084 F H 20F (4ok 3-5) -
BEEE 1l A7 T EY BB AEART R BT
B UE X 2%t R B 4o 48§ 0 300-400 - B E AR ¥ 2 3 (1SO)
PREFEF AL FEER 4D ?LZM6&£ﬁ%JFﬂﬁw
tv 25% c H= o PR E 2Ip A S BT B o od BPR T INERE
T IO Y B R R L K 240 FH 0 K 4RI E
r80FHEem FHEERILY I6 P A Fle SR AR FEF R
2016 & & gEie T B3 %n5%,v2M6ﬁ%£rﬂﬁw3%g
WE B 2015 # 9310 § e KRR 0 FH G S ¥R g
LR AREDL AR TR P W*Fﬁ*‘;ﬁ‘%ﬁ‘—"* EHE S ET

~¢r
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AL b A rFeoa s Ew 8 B oo P A EET LiE
300 F oMk > o2 ER M E 51% e BRS¢ AP ER
A A7 2 900 § o = 4 o i K 2014/15 # A& 01,050 § o
FAT AR A BRI BRE- HE B 0 TR K10 ) B
2015/16 & Rt H4r o p ot BRAER S Y FA AR D S ILNG
W AE X ZLEE W Fedf bk v 9k 50%2 B e g 1] Hid
e L oyl

3. 2016 & B %

B'ZEMFes (ISO) 11 7 5 p4pd P A A& R4S T o
TAFH T E R SR c TIREPBAET R TR 52 Fa
1,498 Fwi> 12 PR FEA B T A TA5 FPE L 2,700 § ¥ chis 5o
TG AT E R A 5 3550 e — & B 4 280 § e
#2 1SO #-p 10 # 4=¢12015/16 # B4 ®4A 70 5 10 * + 3 104 §
WEZ 353 §¥E o AL 2 4] (Morgan Stanley) 11 ? #F £ 7 5 47 4% 1§
LI FIEH MRS Al S & hi BB Fl2 15 > 2015/16 & #-F 3T
et AR MR AR TG LS EY N2 A oA
PRABRTRFIAEAMBAL R A R B M T FER R
FRGBAEZZ AP FVRT Ahe S PRGN -
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%35 2RBEIMERS

ECS AN G-
AN ; 1+
e SN ER T I T BT el B
pn | i
2012/13 35,183 [ 177,624 | 51,990 | 165,626 | 55,525 | 42,492 -
> 2013/14 42,492 | 175,558 | 51,178 | 166,522 | 57,650 | 43,845 | 20.77%
EES 2014/15 43,845 | 175,103 | 50,410 | 170,825 | 54,126 | 43,558 | 3.18%
2015/16 (11 * ) | 43,558 | 172,146 | 52,161 | 172,768 | 54,695 | 39,598 | -0.65%
AR EER
2012/13 260 38,600 - 11,200 [ 27,650 | 10 -
= 2013/14 10 37,800 - 11,260 | 26,200 | 350 [ -96.15%
o 2014/15 350 35,950 - 11,500 | 23,950 | 850 (3400.00%
2015/16 (11 * ) 350 35,000 - 11,150 | 23,750 | 950 0.00%
2012/13 2,810 [ 10,024 - 2,525 | 6,693 | 3,616 -
24 2013/14 3,616 [ 11,333 - 2,495 | 7,200 | 5,254 | 28.68%
g:] 2014/15 5,254 | 10,790 - 2,500 | 8,000 [ 5,544 | 45.30%
2015/16 (11 * ) [ 5,724 | 10,800 - 2,600 | 8,800 | 4,944 | 8.95%
2012/13 7,163 | 27,337 | 1,722 | 25,588 | 1,261 | 9,373 -
Er 2013/14 9,373 | 26,605 [ 1,078 [ 26,023 | 2,806 [ 8,227 | 30.85%
R 2014/15 8,227 | 30,240 | 1,100 [ 27,195 | 2,425 | 9,947 | -12.23%
2015/16 (11 % ) | 9,947 | 28,530 | 900 | 28,000 | 2,500 | 8,877 | 20.91%
YEY
2012/13 4,140 | 14,001 | 3,802 | 15,100 - 6,793 -
v 2013/14 6,793 [ 14,263 | 4,275 | 16,445 - 8,832 | 64.08%
® 2014/15 8,832 [ 11,000 | 5,058 | 17,558 - 7,287 | 30.02%
2015/16 (11 * ) | 7,287 | 10,580 | 5,500 | 17,500 - 5,822 | -17.49%
2012/13 1,795 8,148 | 2,925 | 10,421 - 1,958 -
E4 2013/14 1,958 7,676 | 3,395 | 10,722 - 1,642 | 9.08%
R 2014/15 1,642 7,845 | 3,238 | 10,836 - 1,603 | -16.14%
2015/16 (11 * ) [ 1,603 7,992 | 3,083 | 10,691 - 1,683 | -2.38%
2012/13 3,303 [ 16,655 | 3,790 | 18,250 | 1,662 | 3,836 -
" 2013/14 3,836 | 16,020 [ 3,262 [ 18,500 [ 1,552 [ 3,066 | 16.14%
E 2014/15 3,066 | 16,750 | 2,600 { 18,700 | 1,610 | 2,106 | -20.07%
2015/16 (11 * ) | 2,106 | 16,100 | 2,800 | 18,800 | 1,500 | 706 |-31.31%

FH KR - £ AP £37 (USDA) » 2015/11/20 -
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A5 % % 2014 £ % 4 % 324,000 4m-1i‘1igri"gj\£—’m 30 4 %x
Pl#FT 4 55% - B R hABFL Eai Lo &30 vk
Afr o B AR E AORA

2015 & % > 2P+ Fd Ak (USGS)6? 19 pdR2 47 #4
"‘i‘r’%ﬁﬂﬁif\%f%éﬁiiﬁﬁtﬁéﬁﬁﬁbﬂﬂ w ,fges'@ﬂi“;%ﬁ + &
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W1E BB A EERET B E o s ?;Kdlj,fu;? FRREP P EAEE LS
mE Ay BETEREFEON T LS ¢ B BRI RS A
67 9p 2 iy AT 05 1§ HAp B(CPRF Ot % 1.2%>
e1 ¥4 &2 K4 Hdpde (PPI) bt Tk 46% > 524 % 38 B 7
oI HEARE L FWHERA e ER A JIANERG R

2015 & T L& > USGS10 * 16 p 4R+ £ 7 > Ak £ P4 Lt
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(=) 4
1 i

2015 & FEREAF B R T Ao % 1 Fav 1 A T TR GL X (S aRARS
#% %72 % #7(The London Metal Exchange, LME )4 i 3 ? 2 % 5,942
E O IR a ir’ai%: 5,870 % ~ /@ F 7k 1.23% > % 1 35 5,850 %
AU PR - FEpiE 118% . S 2 E 4k ey L EE > BA
?%G%ﬁiﬁ“\lﬁ¢4€iﬁﬁé&%9%£bﬁ69i@%%i62%
F Al 6 7 3l kT 5,825 £ A/ gk 4 7 350 T 3.5% ; § 2
350 6,053 % A/ PIRY 1 F i 35% . ¥ 3FHHEL A4
07232 5 5470 2 /e > 8 7 i "% 3 5,135 2 ~/oep s B
$ 9 "o M| 5215 A/ % 3 FOBRYE 2 53 3
12.87%:px iy - 10 7 (732 45T 5 5,216 &2 ~/oep > 2 11 7 £ & 7]
BRHAHA G RFEG S B (oW 3T) o
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2. BFHER
PHARGHLARESE ZHP P RSB RE 3 R~ EM -
ﬁ;njat\g‘l,’gbqh\f;k;@\ﬁg—k \Ew)a\&a.g', \p%réfu\;‘ﬁ;%gxwﬁ“ N
EP~Fe FRTHFLFESNLTE
B4 7 s (ICSG) 10 * 20 p = & chi R » 2015 & 1-7
P 2R HAE RS E R IR 3%T 1,0974 R A& 2 P
BERLGNAETRI EFPRB AR S RETAE R & I3
5.5% fad A R dd El R4 12% 2 RAERI ERD RS 4%
[ﬂﬂﬁé;ﬁQMiﬁkihﬁ”3%°%%HW*&%ﬁ’/4”‘@i
CEHEERM AT A BRI E RIS 1.5% ~ 4% ~ 9%27 1.5% > At
FEAENAEZN B ERDFEC 3%E 5% >3RerTH A A )
R &R 85%T L 83.5% ¢ @ 1-7 7 IR RAF A E £ K
25%% 1,3089 g - A &M 4ed & kpty WA (+5.5%); =&
FobrapxAds gL B R FAT AN 9% AF{lEp 4
SHF AR A B P A B E R 3% 25% 0 £ WA E P A& R 6%01*;4
By ® kg 22 s LWAE A B EH 8% 6% FN A ENWAE
£ 29 ~20% > B A B RIEAFT o 2IRAENAF A A I SRR
£ RPFL > T g% 8,000 2w L £ R HR] G EA 563 F
W o
ddreh om0 170 ilﬁ#ﬁ%%‘ﬁiﬁhﬁ'%” T3 &R E S 2%;
W IRAF P e Y B SRR gﬁi’{—i-ﬁ-‘}}ﬁﬁ}iiﬁﬁ 1% ¢ §
X L e TR R ﬂﬁ”&—iﬁl’?ﬁﬁ/ﬁ‘ 4% > H ¢ B RArF ER3

£ PR 52% 0 p AR B BRI A B E R YRS 8%
6%03]%% B3 % kg o 22 E m;ﬁ pOE A bR E R A e 1%

2% k¢ B4 BRI R ) R d & R e 0.6% 0 B
g B BRI E RS 12%2 66% -

8% 2 ULE K FMARBRERFE DL - RERFT
BIT A ERTICT F T 4,855 £ 00 VG o ¢ WX AL A B i
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EF<R HERCADN A T A~ HF 2 - ik v (Glencore)
97 7T PpE lﬁ‘%‘ﬂ%ﬁa' Rfow W LT adF /B R FASH BRI
o 100 BE o> NFIREFOFE SR BB HA D R0

OF v R4FiH p= & MEBFE> Q1 17 p FUFIH LA »
Aa%i%ﬂrﬁg%#ﬂ%ém WikyE > L REAHFAY  FITA B3
BloRa b L FHAST 8! T FHRAETIRYG X AT BE 2T

5 Ay (Constanma)’ v 2016 = ¥ ¥ 4 .Ag‘)j‘mﬁ)a = Bk U IE PR
Ao A uE Y BAET #E B rTT 204r 7 (LasBambas )’ £ K
pd ke gki&e (Freeport-McMoRanInc.) # m% AT A P
(CerroVerde) » 2 % & > 4 % =~ & (Southern Copper Corp.) #7/4n
Footaf a7 (Toquepala) > iT— & P4 # it R -~ bgif & - 11
13 P P R RS R o g R *‘mab%% 0¥ e B
e FEREF PR OB R TR 2 & KB AP W R Reh
HimT AR T T G ERY S é_'ﬁﬁ A (40 3-6)°12 7 1
PolddFrd G 2 ER 10 7S AeREED T
#5206 # 0 b FeEHRAE C L2015 F %4 F545% -

% 3-6 234 EF AR

LME %3+ ‘Eﬁi‘_(a}vﬂﬁ)‘ B#E
2014 &
1 314,525 -14.16%
2 276,225 -12.18%
3 265,175 -4.00%
4 233,325 -12.01%
57 171,350 -26.56%
6 " 154,675 -9.73%
77 146,750 -5.12%
87 148,150 0.95%
9 152,550 2.97%
10 * 162,600 6.59%
11 7 164,300 1.05%
12 7 177,025 7.74%
2015 #
1° 248,125 40.16%
27 296,375 19.45%
3 332,300 12.12%
4 337,925 1.69%
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% 36 24t & F R

LME #3+ |2 %E(2)| ##E
2015 &
51 322,150 -4.67%
6" 324,100 0.60%
77 345,475 6.60%
8" 367,650 6.42%
91 323,800 -11.93%
10 * 267,775 -17.30%
o 21
* Cisnasy SHE ()
2013 & 1-12 * 283,000
2014 & 1-12 * 295,000
2015 & 1-8 7 134,000

FAL &R ¢ LME 23t~ 2 B £ B (WBMS) -

3. 2016 & B ¢
B4 7 e 10 7 A h2 472 &7 0 Tl 5 4

ENANLAG NS AP . EAENUE Y- - R = b s WﬁﬁﬂﬁT’i
b5 Mé B AR 2 2016 E D IRHEAR S Hd 4 PR BB A
228 o > AKX LT 127 Fepahinipat v 24 o IEp| 2016 & 4
é_im#&/wmw 4% 1,954 HwE o A BHWE LB kNS B
LI R 0 0k 2015 # 2 G ADCHEATH o IR pGFEL B
¢ (Cochilco) 10 # 23 p## 2 FaFdp ) > &2 B kx5 &
FERER AT 57 M0tk WERF B> 3pf 2016 & T
4 #5250 2 & oo

(=) &
1 44

2015 = R'Z4F S H 45k o L FaER B RYE - B S T
(LME) 481} 3 » #5 1,775 % ~/vf » i 1 # 351 1,816.27 £ ~ /v
T 2.27%° % 1 %350 1,803 £ AW Rl - FF BA%k I ;
¥ 2E4EG TR o ARG 4 55 5 18135 £ AfeE 0 50 35
TR T 18041 % A/ 06 0 oL T D 16865 £ A/ § 2 F
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¥ 1,768.4 £ A/ Pl E 1 FRtg 95 1.9%: % 3 F4rp FHE
AT RS MRS 0 7 Y 35 5 164134 £ A/ awE 80 30 TR
1,553.25 % ~/2wg > 9 7 35 ety F k3 1,591.06 £ ~ /v % 3 %
B2y 2FF 9.79%2 by o 10 ? i»4r32 5 1519.76 £~/
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ﬁg’lﬁ}:‘t %ﬁ%LME
4200 2500
]
4100 L

e = -1 - 2000
4000 w oty

H W_ 1500

3900 '
ber e -|
———— - 1000
3800 -
3700 - 500
3600 T T T T T T T T T O
\'\r \'\/ \'\/ \'\/ \'\/ \'\/ \'\/ \'\r \'\/ \'\/ \'\/
R S I M S I S G v
> D7 A > > o > > > S S
=== $EMF 1050% 1mm KSR (E (ETT//ANH)
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FTAL KR ¢ 3R E R 2015 & 11 8

F3-8 4pif- & L4 F

2. WEHH

RrzsEEs g (IAD)IL Y 20 p 2 TR > 23 RiE2 2 8+
PR EY EA M A#ETLR § (GCC) » B f B Fo %
AR P R T BT (377 B AR ) RN 2
2w FA i 2 B d 2o A A £ T 55%

WL ¢ (JAl) 2015 # 57 2 chlicdpdgr 017 3 47
2 R4EAE A W S 4933 HPF 4504 O ~ AT7.1 §eEfr 4733 &
Mo HEP AR IR E RN WA LT 240 DRERAE
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P4 w] % 243.9 e ~ 220.3 ?va#ﬁ 2563 § A 258.7 §E > F]4 ¥
PAEBMEA P R A A RS DR AFTE D
54.66% - & % £ it A (WBMS)lO P21 p oiw? 3R A 0 2015
£ 1-8 7 > »IR4ED ELEE 257 W o 4pit 2 E > E L ek 654
Frp o #3187 Ko 2L 3L 4285 HE29 2T E
v B REGE 25028 G3c- A EREL T 2
SRR s RS & AR 825 B (4ok 3-7)

PRI REEA G EF U R AFHEFH T L REED
WP & R TS ER 4R m%-iﬂé%?li%wmﬁfﬁ’% 2 % #7(LME)
48 11 0 P el MBI HIT 0 ¢ R A RS B kR A
¥ ﬁi‘a 18% > Mo R A £ 14.4% > & R4F £ RS st ¢

FEFCHE R E A £k - PR F 2 55 B B (Vedanta Group )

4R33P E & (AbhijitPati) £ 7 0 k¢ R A pedpie T H L
CHEAEFRRAPMELERZT LN RFIEN Y RN AL TR A
Rho @ WZPE S X B M B & & o &P B~ B 4R
AAFPRAFE L E 10 Ry M P E AN 53 Rl
B fe feg B PR T BT RER R DR 4 B2 18 0 P AEPI T M
Hrtdl o B RN SuA 15 R E A o B B4 X 20y R
v @I RS Rl 0 ¢ 4R 35 B URE A G e “'E%E&)’jﬁﬂé * BEdp
7310 7 R - 2 ®aEE (Alcoalnc) 11 7 2 p &7 > 5 FIR4F
LGS p oA S D PR R o i DR R - SR 35S VEE P
503,000 2~ @B 48R A a0 1R 120 FeEeng AR A A 0
A 2015 & S TR G- EHFFF2016 £ 5 £ 2K
X k48 % 27 (Century Aluminum Co. ) R #-% 2015 & & 2% B B 4
P EF# B (Sebree) WiiER Z E4 A P - 15 B84 TR
E A K 2L FURERA T I 14 g o RAEFES Aot o Ar kiR

FPREEA PR A EREN BT 2015 E AW BB e Ao
22.4 F & & i chMountHolly “4e g o gt v > ¢ B peH - % a0y
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HHEBG AP # 120 10 pA=B P 25 gepE A i > & ik
P AR A r'ﬂ6% FLWEERRE &1 (CRU) & 47FF Wan
Ling # 71 » $120 70 B & A 2 S GEASAE nL A R A KT iR
€7 LB-Hep A (76 LHWERRE - TP FiEr > B i
TRt aER R RS

aF RS o e R 2R R s (WBMS) sF2 451> 1-8 7
P RARE REH 2295 FHEA 6.4%% 3,728 FHE 0 ¢ R A R R4ET
FBRE ERDH 4 14% p AL T E = chpie e B> p AR 4E
AR LT RAEREF 06 16 pFIp AR IRP4ERE G EAR
gk P AP 4RS kAT 26 100 250 5 6 & kF R
LME s § 2 3 & * \.«ﬂﬁ?% AT HFIER ERE > EFEHEY A
FREoHEHEY I E Sz o p ARG kp 107 1p ks
MEFRGREBT I TREER B D 8790 2 ~ = ¢ gk o

5
> o
M

3. 2016 # B ¥

R 4%+ ¢ (International Aluminum Institute) 11 * chdicdhy g
7o . ZR4EELP (Aocoalnc, AA) £ B4EE NP L ERE 2
o P R pauEAE 2015 F4- 3 117 g S ab AR T 18% - <
EHBERBR-EARRBIRG R A RS g RA
TRRS T AGEH LY € w2 o o7 (Citibank ) £ 1 0 ¢
T2 AT 2015 #3737+ % 300 gepEME AN 0 PIERDT R
g 4 100 Fep o A A B A f B REY 2 ) P R SRR F T
A Ay B e i TRAS RAXBLE P B FIARE R A I E 0 TR
2016 = 421 ¢ | tpw 2 o

% 3-7 234pH RF AR

LME 53> [ E(29) | #%§
2014 #

1% 5,423,550 -0.63%

21 5,311,300 -2.07%
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% 37 234 B3I R

LME &3+ [ % S E () X
2014 =
37 5,381,900 1.33%
47 5,352,900 -0.54%
517 5,194,425 -2.96%
6" 5,046,200 -2.85%
77 4,968,700 -1.54%
8" 4,803,425 -3.33%
9 4,620,175 -3.81%
10 * 4,435,525 -4.00%
11 7 4,324,175 -2.51%
12 *» 4,210,275 -2.63%
2015 #
17 4,048,900 -3.83%
2 3,946,650 -2.53%
37 3,943,725 -0.07%
47 3,822,300 -3.08%
57 3,733,550 -2.32%
6 *? 3,582,525 -4.05%
77 3,436,975 -4.06%
8 " 3,276,075 -4.68%
9 3,187,000 -2.72%
10 * 3,048,100 -4.36%
Yy s . ,
(WEMS) B E (2 9)
2013 £ 1-12 * 1,147,000
2014 # 1-12 * -716,000
2015 & 1-8 * -257,000

FAL KR LME 53 ~ & F & st (WBMS) -

(=) &
1.0 # 24
2015&@«1@%.,:1%:«' lEAR e 5 L XG4 WEHTHF 3 G2

“r (LME) &.521 p] 5 13,817 % ~ /0 > o 1 * irm}.“f B #-1T T% 0 @
% 1 F a0 R - ?ﬂ"ﬁ 0.2%2 k5 % 2 F 4L B B A F AR
B4 A4 0 35T L 12834 £ A/owE 50 i:’H%,J 7% 5%3% 13,465 %
A X6 0 3o TR T 12,826 £ A AW A 8 2 Fi01 13,046
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Falovg, vy 1 F T 04%; F 3 XM FHE TR T
i 5 11428 £ < 2w > 8 7 5 Tk 10,413 £ A 20w 9 0 35
WRIE S 9938 % /0w H 3 oM RE 25T B iE 18.75%;
A 10 * 44w 2 1 10,323 £ A 2awE o 11 0 L R 2 (A
#3-9) -

20000

18000 -

16000

14000 -

12000

10000

8 0 O O T T T T T T T

N N N N N N N N N N N

o \W\ \°’\ M I A P SO,
R R I A I

v
=== SIS R R E(ETT/ A
5 EUME 3RS SO (E (20T A1)

FA AR 4R f R 2015 # 110 o

W3-9 - & § A% M

2. HEER
gy w sk (INSG) 2 B A7 » 4 & 1-5 7 2447

f@;:@;‘f 14,600 ¥ > #2014 & - 9 i ) 27,800 #f 5 i o gt oh o 2 F
&zt (WBMS) endp 2. 47 402 15 7 » 23445 #5364 19,000
wEo 2% 57 & LME 44 5 #2014 & K i 4c 5,100 ¥ > FEH >
e A€ £ H 25100 #p 1 832,400 #f o 82 INSG &2 WBMS 7 3+
PFTARoRT AT 3 ARSERR YD Rypihic b 7(LME)
SR FFHET P megE e e Bk 2015 21 9 0 ¢
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A 4% % B3t T % 35%: 35 INSG 10 21B#)§ié¥f#i§§::b§;%ﬁfﬁ’
;& 187" > 24~ %4 A E T 1.1%3 1,307,300 ¥ 0 @ 4L E
v 0.7%3 1,261,300 #f » i & 4 46,000 #f - WBMS pidp 4 7 & 1-
8 " Rt s LME 4% B 75 fd & &3 4 39,000 2w gt #b > BP R g 2014
L1 FY SRPBHEFEIPLELPE LR EN BB ERAPN TR
A& B B EER LR ORI R F RS RFBI £ L
9% 22 p » PR EARFESAIVE R Totok Hari Wibowo »
BREoM T ¢RI EY " BPLERDERFHNGTRFIC £ L 52
#47 %w,WEﬁ%*rT@’W%é%mﬁ%ﬂréﬁﬁéi
RERXNZ? AAMEOERCHABERR ERFHET A AER
Fisdizhopteb o117 19 p FlFed & F € 3k3edr > Hw 12 * 2 4
VG R WD 12 2o kBomg (4ok 3-8)011 7 27 p >

MREBE T R A AT T G4 2016 £ V4L A F 20% 0 X
P s ELI2Y A LD grRd o

fiﬁ‘}}i'%‘fﬁarﬁ?‘.’}'ﬁ'*ﬁzﬂ B amitbg iz g it
R AR 50% 0 FR P A BERREASRAZE ) P E AN A
TR F 25 % 5 INSGHE A7 0 ¢ B~ Berdd ) 7 H 4ok B &
EociE o m ERB TN TR M2 A R E g T B8 R £
Rt oA st (WBMS) 10 7 21 p ficdh @ 44i) 3£ 2% 3 22
- P &> 2015 & 1-8 7 44 % K& # 2014 & Fo Hp 3 4 2,500 ¥ o

% 3-8 24D wFmR

LME 3+ | 2% E(2%) | #%
2014 &
1 266,538 1.87%
21 270,618 1.53%
37 284,694 5.20%
40 276,846 22.76%
5 1 284,436 2.74%
67 304,890 7.19%
7 315,798 3.58%
8 329,136 4.22%
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% 3-8 24 BT ER(Y)

LME 3+ | A g(2) | #6E
2014 &
97 356,040 8.17%
10 * 383,442 7.70%
11 404,496 5.49%
12 3 413,148 2.14%
2015 &
17 426,240 3.17%
2" 428,676 0.57%
37 433,806 1.20%
4 444,756 2.52%
5 464,364 4.41%
6" 456,438 -1.71%
77 315,798 3.58%
8" 329,136 4.22%
9 356,040 8.17%
10 383,442 7.70%
11 404,496 5.49%
12 3 413,148 2.14%
2015
17 426,240 3.17%
27 428,676 0.57%
3 433,806 1.20%
47 444,756 2.52%
51 464,364 4.41%
6" 456,438 -1.71%
77 460,098 0.80%
8" 455,166 -1.07%
9 452,070 -0.68%
10 426,030 -5.76%
# ] & oyt (2
(WBMS) ﬁfjf—(‘}ﬁ)
2013 & 1-12 186,700
2014 & 1-12 197,000
2015 & 1-8 * -18,000

EH kR D LME %3t ~ 2 2 B szt (WBMS) o
7

3. 2016 &#RB¥
45 2015 s B 5 chg 0 K 2015 £ 4~ 2 110 20 p ok -
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g 41%0 4R R R AR RHE LA NZE ET#@?{*‘
R ST T E imﬁxxk&woZOlSﬁ&iﬂ PIRIES =X BT

FAEAT o AH P AT HME S S LME 2 AR
TR GEFFH 52 Y WA BARF P LR L 3.0-35
Fopm bk Tk oo FlF R RIS )i AT L g
TP RARBRERIIR IS AFSERT R SRERT G FE
FAFIEGAT TR - A HHA TR T8 PEIHE F48 SHRFP
U TR T AR IR B 0 AN if R F] > Wood Mackenzie #-
2016 & 44 % 3F 5 T 12 3 12,500 £ ~ /¢ (5.70 £ ~ k) § w0 > 7k 50%
s pEd o EREEFRATME ok R - TRAE AT

F AR

i\

(z) &
1L fHhid

2015 # % 1 FRSG G FWAF TR EEx 2 Ro5 ) Bew
BEFIE 255 %32t ot (LME) &1 3 " 51 5 2,030 ¥ ~
Nﬁﬁ%l”iM%ZﬂﬂifﬁﬁTﬁ%4mé, 1 %30 2,082 % ~ /¢
BT - FTE6.9%;: R 2FHUIRAETAS  BY 40 5
2,202 % a/&g )5 1 3o b k3 2,278 £ Al 0 6 0 B £ B 3 2,079

FAMEL 5 2F0 2187 2 A/ mF 1 F P ARS% 5 3FE
4 FEBT R 7 7 390 5 200167 £ ~/oeE o8 0 i’—:!i%’“f +
1,815.57 % ~/2ef-9 » 5o L2 1 1,719.68 % ~/2wf > 5 3 H354

1,847.01 % = /20 5 2 5 % i 15.55% 0 1 - mgﬁloaa
sl pew 2 3 1,729.27 % A/ 110 £ BT F (40 3-10)-
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2900

2700
2500 -~ A
Mo g™

2300 ™ A :
2100 133, 2uy20y = Y,
) o\ “ep }.," ‘. vy
1900 Ve
‘1",\, AYLY ."s‘
1700 P\ C
4y \' \
1500 v
1300 : : : :
o \’”\N o \“‘\N \°>\N RO \"0\\ RN
PP PP P PP PP &
A S ~ ~ S " S ~ ~ XN S
- = FEHZLME & U (B (SETT/ A )

T KB AR o T 2015 & 11

W 3-10 &iT- #FRASE

2. BEHEHR
PHARERARRS Y WA 201424 F:3 500 anf o 2
Z 5 RH150 F AN L kA RESI0F O E P82 F o
BN RNTOE O BT B 70 OPEE o
2R EBARTH (WBMS)10 % 21 p 2 feh? BER2 B o 1-
87 2Ip&ET RHEF 123 FF 4prt 2 £ 2 # 5B 209 B
2387 ko 2HEREFRE ERP 589  LME &1 5 #3
ERRC 166 F o (2R F46% ¢ R YIS E T E R
11.2% > 27k &4 £ £ 5 6% (4dod 3-9) RIS 7 o
(ILZSG) 10 * A3+ 47 2015 & 2k & A2 B9 5 & 3 0.3%%
1,355 # v+ » 2016 & 7 ¢ &3 1.8%3% 1,380 §#f > 1 & % 3¢ B+
A B E RS P B Yt chA B RIAE R -E R 1.8% - 2015
E IR AA R G AR 3.7%: 1,399 Fer o AR E LR K
eE A NP RAMECBFREER 2016 £ A B HHRER 16%D
1,421 & = - éf&_i\ax\iﬁélﬁ K~ Bd BB Lt 302015 £ 4
#1541 88,000 2 #f » 2016 # P|Ff fz @4k 152,000 2@ o

LR
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B % e ImAa > WBMS10 # 21 p 2 fGendp 2 &m0 1-8 ¢ 23k
HRET FRE ERDPH 4 13%; ¢ B EHFRE T R Z2F Y
WA 05%; p A% R d & Pt 23% @ ik ILZSG *+ 10 * 28
PR 2 B 02015 & IR AR B B M3 E 4 1.1%3
1,390 g =g > 2016 & ¢ G fie & & W 4e 3.3% % 1,437 §wF o FIFE P45
B ALHE ’20154’1{r20164’1§;=-;g'%;;}_gu{,:j:;,,\gjg 1.4% -
4.9%-2015 & g & 2 W endr i) § R AR B R BRI E B e 1.4%
1.9% » 2016 # R|3F 2 A %] § 4 ﬁ%%OWWﬂJ%(%a3%

PABRAELI AT 2 EEHEST L2015 % 20 R 3
X W*féﬂ:rigéc'm;i%éﬁ?viéi BiEF 0 p 2009 & 12k F
XTAHANME RNERGERRY oA P M s E R 2015 & 3
TREAIFTE O XERE 3 VEPRL ET VA T3 ERTE R
P I6% AR 1 FEG R R4 EREAER FE-
HTE LR S BAEBA R et R AR B EREL R
Figs e B i ks EREP IR XIWE P 5 PR S ER
BB BB p T VP A B R T AT R
Wit B ETERRIAS 3 TR RFTE 8 1 L BRK
FogRH GRERATHOFIIRMNEFET ¢ (Fed) ¢
& 7 OLME SR 5P MRS > {47 BB R FFRKE -
’*i/wlm/i-pi O A4 & v i E AdplcT R HET S - Lhit

S ]’f«w%’}émﬁ B RE o SpEiE B2 (20 9
nagw~,§:%paz<wuﬂ=; VIR R R B S R
FoORERSPEETHEOEEE A R AT ik E AT Y
EoFo Bk q,/"’*ﬁ?gf R Ay 2 R i Ay 2112 11p >
TP R K R EEAYTEY > SR A LARBE R B A TH P B
HEBEE RS LDIFHEH DR - FJFEEY I 5 515 LA
10 * »# 7 &4 7 (GLENCORE) ki A28 50 & 2 » 49 %
W2k R 35%:q 5 L o &% T L 2009 & 2 Kk B
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59

P Ehe BIELY KeFRELI Y WAES
vr;;;g_' #-t 2016 & 0 M4 50 FRAE
A A EFI0%E 4 o
% 3-9 23} RFMR
LME .3+ | EHE(W) | ##F
2014 =
10 854,450 -8.47%
2 761,725 -10.85%
3¢ 779,600 2.35%
4 777,000 -0.33%
5 711,900 -8.38%
6 668,475 -6.10%
70 655,750 -1.90%
8 734,350 11.99%
9 751,400 2.32%
10 * 700,975 -6.71%
11 ¥ 673,000 -3.99%
12 ¢ 691,600 2.76%
10 630,750 -8.80%
2 567,350 -10.05%
3 513,125 -9.56%
4 470,975 -8.21%
5 454,575 -3.48%
6 464,400 2.16%
70 434,800 -6.37%
8 522,875 20.26%
9 588,800 12.61%
10 571,450 -2.95%
o FHE (27)
2013 # 1-12 ¥ 95,000
2014 # 1-12 ¥ -262,000
2015 & 1-8 * 123,000
?‘fiiﬁr DLME st s 2 R £ B st (WBMS) -




3. 2016 # B ¥
B < A4 Century Q%i%mﬁa% 6 REL o TS
¥t 1 EE d o P M Y TS 3506 4§ ER MMG
4 % 7 % > #h§ei7 0 Dugald River E%f‘;\/? BB Y M 4D g R
FoMEBEEROBEEEL T4 133% ) AT L 4 AT 6 9
T TLERBEITE 456 Fhe1pFERF Fp3 20156 #% 4 %
Century #% ¥ s 17 A2 & &4 7 - # *F » Resources (VED.L) = & %
Ah kv 37 e Skorpion #3-R A 3 2016 E BB e - IR ATeOER A
L2 B URE 23 F 0 5 2019 # & (2018 # 4 7 % 2019 &
38 )o ¥k b1 iFHLS BRYREFIHL  FFI 2020 R -
"FEFX2HAFFBLAOMPFELZ ERNT S FRDFEEFD A
iﬁﬁ%wﬁpﬁkaﬁowd%fW%%%<€@i &4 T
BHEE R R Y R R FHLREAHET T
R AR RRITF 5o AR Ko FEiRERE R4 L5+ A
BERE Ao rdE e P FH LR AR P HEFTRET L SR
B TR R A FEREA R A R RS OhG vRE
o Tt ISR g RST R M

() &

1L RR4R
2015 & "4 % A% 1 EgHAR 40 F 57 5%E%F 50 E
GREFTRER . ¥ 13240463 9t (LME) 4% 3 " 9% 4
17923;»/&; ol oty 1,844 % A6 Tk 2.82% ;5 % 2 40T
3 ial%ﬁﬁh 1,994 % ~/[sF > 5 * 32 Faz 2 3 1995 £ A /¢ > 6
POl TRk D 1,826 F /R FX 40 A A REE . 5 2 300
1,939 % ~/ep % 1 E %R 7% % 3 5451 iR P T kg
4 &7 0 351 5 1,764.36 % A/ 8 0 soi 4 1,708.10 £ R/
HE Q13O L TRk 3 1,680.88 % A/ ¥ 3 F0 1,718.18 £
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SIXHE o RS 2 Bkt R 11.39% ; 457 10 0 iS50 5 1,722.48
£ A/ 110 plE A (4c@ 3-11) -

2500
2400 i
2300 0 0
2200 - O !

2100

2000

1900 ’\jd,v A

1800 - ‘\‘*'{-."\

m Y e
1600

1500 T T T T T T T
\'\r \'\r \'\r b‘\'\r (0\'\/ ‘o\\/ /\\\z %\\z q\\z 0\'\' '\/\'\z
c,\'\’ (0\’), c,\o’ o\ O\ o\ o\ o\ O\ N\; N\
O I O R 4563 4563
=== B§E 99.97% Zpt AN HRE (ETT/ A M)
B M EUME B8 R E (SR 7T/ M)
FAL KB AR o T 2015 & 11
W3 11 nif— & f 1 A4
2. HEEHR
PRI DA STEAARCE AR B P2 43.7%
5442 AR B BN ER ARG IR T BAES S § T
P AAENTIS% A 10+ 2 AFAE { L4 7| 88.3% -

B 4n 47 7 2% (ILZSG) 10 7 28 p 2 i ch SR fcdp b 7 -
2015 # 1-8 » >k 4s 0 iEF] 14,000 o6 o 3 E R H RS
20,000 e o 1-8 1 o LA ERE ERFHE S 6.1%1 6663 F
WE o AT A BB E R HR S 3.6%3 307.1 § 0 2015 £ > IR
4oA BIE G E 3 1%3 1,083 § e > 2016 £ & ¥ F 4 5 3.5% %
1,120 g wg - 2015 & 4.7 A~ F BT IR EF T #2016 & P3E T -
W@ 97,000 =¥ o 3 i > ILZSG 45 ) - £.5 ¥ (GlencorePIc) 10 *
T A A 10 H s gh L 2 50 g g el B KRR A o
(4r% 3-10) °

L § 26 0 ILZSG AR R 0 181 2IHMEH
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Tl ERIHRES 6.2%3 667.7 F@f T3 m 2015 & >R EL )
T g3 & 34 0.7%3 1,082 F #2016 # 7 v £ 3 2.6%1 1,111
Mo Bt oo Bk 30%45 B EOT R 7B 2 A M B
258852015 & ¢ Bl < g B B B R-E R 0.6% 0 i 2016 E AR
1R 1 ER B F BT ¢ RS R B G oR-E 3 2.6%02015
# g,x;-’-l-’.r;si?;: Bl ergyi) & B 75 5 #-a w) & 0.8%% 3.6% > 2016 & R
TR 5 A )& R 3.1%%2 1.9% - 2015 # >3k 4Tk A B IR 5 E R 25% 3
480 eE > A & F G RN AR R S & 2016 &7 2 E 5 1.2%
I 486 g A EXPIYP WA ET R NUEARRITEEHE DR

I g J,Sgy vm&

PR A AR ARG A ARE Y PR FP F RRET
NER M BFHE AT AT B E TR FAAAROERT S F
Fopiss o P R 2 WA P R EERTEIEE T R
dlod WAL A A MR2014 E R 16% 2% 20
PTR o AARE ERY 0201425 A2 AE P 12%

4 3-10 2347 EEEm

LME 33 | 2% E(2%) | #%{
2014
10 208,475 -2.79%
2 202,225 -3.00%
3 200,325 -0.94%
4 193,625 -3.34%
5 190,475 -1.63%
6 193,800 1.75%
70 215,550 11.22%
8 ! 220,550 2.32%
R 225,275 2.14%
10 226,525 0.55%
11 7 217,775 -3.86%
12 1 221,975 1.93%
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3 3-10 23p4es B3 ER(¥)

LME 3+ | RaE(2) | %#E
2015 #
172 215,000 -3.14%
27 214,750 -0.12%
37 234,125 9.02%
47 174,775 -25.35%
57 158,700 -9.20%
6 °* 175,025 10.29%
7 218,575 24.88%
8 187,400 -14.26%
9 163,350 -12.83%
10 * 147,550 -9.67%
E s SHE (o)
2013 # 1-12 * -86,000
2014 # 1-12 *» 30,500
2015 # 1-8 * 52,000

3. 2016 & &%
BREADLGET > 2IRS BT FELEFRET AR NI
Sl S FR ot o P R RS K g R
“ B ’ff’m#ﬁ"f =k 1\"*1»&0.“ BAER R BA
FEA TR JEIEERDR R -GS L AERY TRA S
BEARE ORI D47 (Lisheen) 2 B2 & 47 (Century) % +
SERIPEERIMPF -2 10" AEkaverEad
Fo B IR RIFFAZ LA
- B o g ko g7
TR Hp 2016 & 4% T
EALEBHH R T 1,650 F /PR o

—
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(=) &
1 g4
2015 # P X E P FWERTEAL > TEEHFVIRMAFR R

Fod LEHH LML B3 b #1(LME)SF§ &1 im% 19,451
F Al 20 30 Tk T 18241 £ A/ 0 30 351 BT i 5 17,440
F Al % 1 00 18,382 £ A/H 0 BlEH - T 7.6% - § 2
TG EFARE o Y 4 50 5 15983 £ A /owg o 57 im%
T I 15799 2 ~ /oo 6 7 32 BT 5 15,065 2~/ e

F oW 15617 £ ~/owp RIS 1 T T 15%; 5 3T 44§ < HF
Fol o SE s AR RT AW AT 7 550 4 15048 £ /2w
8 "W Fik: 15192 2 ~ /o -9 % 35 Lk s 15436 2~/
MRt % 3% 30 15,223 2 ~/aep s v E 2% T % 2.52% - 47 10
TiraW 4 15808 £ AW o 110 R A4k (-] 3-12) -

17000 Sat e : .
Safv
16000 m n
15000 \J
14000 Y
13000 T T T T T T T T T T
R O M S A A A M MR Y
B I A A A o o
> W » > » > > » U N

== = ) DS 99.9%HLLT AT RLIE 7T/ /)
5 fSLME 367 e (5 T/ /)

T &R R dho 2015 & 11 2
W3-12 #Hig- # FHRASE
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2. HFHH
2HAEEARRS Y WA 2014 £ 2 £3F 125 § o6
:ié&ﬂﬁ&4§2%’#%ﬁﬁ@ﬁﬂ37”2%~ﬁ?ﬁfﬁﬂ8
Fowp s aml23 3 o Smag 11l g oz 2061 3o
W% o2k £ Bsh (WBMS) 10 ¥ 21 p 4 % 2 % 4745 41 » 2015
£ 1-8 7" > 234 m¥aEs 9,600 oFE > Bz Pl & KRS 2,500
oeEe pIRHRA A BRI E RIS 14400 o TV A TR £

e 87 203,300 =™ A 1 191,400 ¢ o B F Kdom 3
T £ R IR 7.1%3 241,000 oeg- ¢ B EZ RERE £
B T8% p A ERARKS ER P 1,100 2#p 1 17,700 2
W o 2015 # 8 7 ith‘%JﬁiéE'é{‘i % 29,800 2w > 2 k£ 4 29,700
oeE (44 3-11) -

Er R AR AT A B 2ohibt 4 w)id 33% - 19% 0 5 23k
B AN B e R ERRH Y S £ 50% H2The BT T
ERPD RIS GRESE WG L3 PR R HE
8B (PTTimah) @ er L 47 3 c 42 € (AETI) @ 57 o #4R 4 £ -
IR SRS o @ L BT A T 204 p 42k (Bangka-Belitung) ©
53 ATHE 10 Pt W d STk e A M o 2R AL &
Rustam Effendi £ » v #-5 % & v P 4 % (245600 e
14,000 e g TR owg 20000 2 0 REPR T ARG
P16 p #chplEor 05 P e A o £ 0 3 23%3 6,263 2R F
WEPR A AT K LA 0 e B 04] 44,000 2T O 4R AR
P o B R 88 1 pAsE N Fw BRI g i) 22
ﬁ%ﬁ%ﬁ%ﬁb?ﬁ1F%ﬁﬁ9%MuPﬁ%ﬁgﬁgi91%
T RS (B o) DA r R
B2 AP A A o oeod Ay déﬁ_ﬁ M»ﬁf@i%%ré»ﬁiﬁ‘f?’ ?F'*:': T
ool FrivEEHR PR 8 R e B %

S
=L
Pt ¥ o2 (s A MImApY ehd ¢ é‘_ﬂ’i‘@{o#‘ﬁ > EOR R

P QICRLEE 2



9! (pEFR N v AE 5 6391.74m > £ 3 107 21 p -10 " i»E
RS mA 52 b o0 (ICDX) s 2 £ 5 4,450 o > (Rtdg i+
Aoadir BRPFZRT LN RO E 110 1 pass PAX &
FH LR AFHEFOREZ R CRARFEEATREEZHAK
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Graph 5: Currency movements of selected exporting countries againstthe US dollar
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*® 1 BFHRAVREERENRZR(2000-2015)
FH ¢ R 100 4 =100

CPI : %0 CPI
cPl meExon PP )

2000 89.82 1.25 91.85 0.69

2001 89.82 0.00 91.79 -0.07

2002 89.64 -0.20 92.39 0.65

2003 89.39 -0.28 91.89 -0.54

2004 90.83 1.61 92.59 0.76

2005 92.92 2.30 93.27 0.73

2006 93.48 0.60 93.76 0.53

2007 95.16 1.80 95.13 1.46

2008 98.51 3.52 98.23 3.26

2009 97.66 -0.86 98.19 -0.04

2010 98.60 0.96 98.76 0.58

2011 100.00 1.42 100.00 1.26

2012 101.93 1.93 101.00 1.00

2013 102.74 0.79 101.67 0.66

2014 103.97 1.20 102.95 1.26
2015(1-10 H)  103.56 -0.44 103.71 0.79
2008-2015 15 100.87 1.07 100.56 1.10

BRI © TR EET AR - et E 2015 F 11 H 5 H -
fist * fz0 CPI RsflIbRi S EdRe R

PEZHEEYEES - 2015 F£ 5 1 £ 10 H HE -

R 2 B EYMERRER(2000-2016)

i

ol

o

EE2 5 EE BUTtlE HA el HIfE =2 FERE MR EE
2000 3.2 2.0 7.2 3.4 2.2 -0.7 0.4 4.0 1.3 2.3 14 -3.7
2001 31 2.0 6.6 2.8 2.6 -0.8 0.7 3.7 0.0 4.1 11 -1.6
2002 25 1.4 6.4 1.6 2.2 -09 -08 4.4 -0.2 2.8 -04 -31
2003 2.7 1.7 59 2.3 2.0 -0.2 1.2 3.8 -0.3 3.5 0.4 -2.6
2004 2.7 1.9 54 2.7 2.1 0.0 3.9 3.8 1.6 3.6 1.7 -0.4
2005 3.0 2.2 53 3.4 2.0 -0.3 1.8 4.2 2.3 2.8 0.5 0.9
2006 3.1 2.3 51 3.2 2.0 0.2 15 6.1 0.6 2.2 0.9 2.0
2007 3.3 2.2 5.9 2.9 2.1 0.1 4.8 6.4 1.8 2.5 2.2 2.0
2008 5.1 3.3 8.8 3.8 3.2 1.4 5.9 8.3 3.5 4.7 6.5 4.3
2009 1.7 0.1 4.8 -0.3 0.3 -14 07 109 -09 2.8 0.6 0.6
2010 29 15 5.6 1.6 15 -0.7 3.3 12.0 1.0 2.9 2.8 2.3
2011 41 2.5 6.4 3.1 2.6 -0.3 54 9.6 14 4.0 54 53
2012 33 1.8 4.8 2.1 2.3 0.0 2.7 9.7 1.9 2.2 45 4.1
2013 3.0 1.3 5.0 15 1.3 0.4 2.6 10.1 0.8 1.3 2.4 4.3
2014 29 14 5.0 1.6 0.5 2.7 2.0 6.8 1.2 1.3 1.0 4.4
2015F 24 0.2 55 0.0 0.1 0.8 1.7 4.9 -0.3 0.6 -0.3 2.7
2016F 3.2 1.4 5.8 1.8 1.1 0.5 2.6 5.6 0.9 0.9 1.6 3.3

ERIACE ¢ Global Insight Inc., October 15, 2015 -
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