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Futures Market General

Risk Management (21& 22l)

Price Discovery (Ot& OAl JIs)

oIr

Credit Intermediation (& =M J1s)
Regulatory Certainty (2 &8t 7 Al)

Price Discovery, Price Transparency (Jt=3 <

Liquidity(S$=4) , Benchmark (Xl &)
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Futures Contract As Benchmark

Reliable Price Relationship (Jt2 2] a2/ 4)
Transparency in Price Determination (Jt2 Z2& 2 £ 4A)

Transparency in Fundamental Market Factors (A& d X 222

=2y)

Liquidity (R=4)
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Reliable Price Relationship as Reference

= Economically Relevant (& X2 Bt 2t A)

= Inter-relationship to Other Crude Oil Prices (Et &RJt2 12

At

(@)

I
jd

Al
= Predictable

= Explainable
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Transparency in Price Determination

= Price Determination Process (Jt=2 Z2& 1t&)
= Physical Delivery Mechanism
= Cash-Market Pricing

= (Cash-Settlement

= Price Dissemination (7t ZAl)

NYMEX

NEW YORK MERCANTILE EXCHANGE



Transparency in Fundamental Market Factors

= Supply and Demand (21 =)
= Inventory (2IBIEC])

= Local

= Regional

= Broader
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Liquidity

= Underlying Cash-Market (1= &2 Al&)
= Price-Reference Market (It A& ,0TC)

= Futures Market (82 Al &)
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Crude Oil Benchmarks

= NYMEX Light Sweet- “WTI” (0|2 M2 HIAIA SER)
= BFOE—"Brent” (BYESR)

= DME- Oman(22tat 3R)
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Futures Market Additional

Risk Management (21& 22l)

Price Discovery (Ot& OAl JIs)

oIr

Credit Intermediation (& =M J1s)
Regulatory Certainty (2 &8t 7 Al)

Price Discovery, Price Transparency (JtZ £34) , Liquidity

(7=4), Benchmark (Xl %)
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