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ѿȁ2017  

1.1 2017 ᴇ  ל

1ȁ Һⱬ 2017 ל  

 

̔ ȁ  

 

2017 ᴇ ᵣ ľVĿ ץ̆ל WTI ҹᶛ̆҉ ᴇ 42-55 ᾝ/

̆ ᵣҊ ל ҹ ̆ ѿ ̆ ⌠ ᵹᾥ⁞֟׆ 1 1 ̆

ᵖ ֟ ȁ ̆ ̆ ᴇ ל ҹ ̆

47-55 ᾝ/ ̕ ῀ ԋ ̆≠ ֒ ῏ ȁⱴ ֟Ҭ ȁ ≠֒ ץל ᵹᾥ⁞֟

פ ᴇ ̆ᵖ ᵣ҉ Ҋ Һ̆ל ≠ ̆≠ ֒ ≠֒֟

ⱴ▲ ᶫ ̆ ֟ ̆ ӊ∆ Ҋ ̆

₮ Ṝ ֟ ѿ ⱴ̆ ᴿ Ҭқ֟ ҍ ֜̆

֟ ⁞֟ Ȃ ᴇ 6 Ҋ ⌠ῃ ᵞ B̆rentץ WTI №≢ 44.82

ᾝ/ ȁ42.53 ᾝ/ ᵝȂ 

῀Ҋ ̆ ᴇ ᵞᵝ ̆7 ᴍץ Ҋ ̆ ᶫ ᶷ ԇ ⱬ ̆

ץ ץ֟ ≠ ֒ ֟ ⱴ̆ ѿ פ ᴇ

̆ᵖ ᵹᾥ ⁞֟ Ҭ ⱴӊҬқ̆ל ̆

ᴚ ᾥ ȁל ⱬ Ԉ ̆ ̆ ῤ ̆ⱴ ₮ ⌠

ѿ ῏ ץ Ҭ ҉ Ȃ 
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2ȁ ȁ ȁBrent ᴇ 3ȁOPECѿ ל ᴇ  

 

̔Windȁ  

 

̔Windȁ  

 

1.2 ῃ ᴇ Ԋᴆ  

1.2.1֟ 2017 ⁞֟  

ᵹᾥ ᵹᾥѿ֓Һ ֟ ⁞֟ ׆ 2017 1 1 ̆ ֓֟ ⁞

֟ 180҆ ̆ ᵹᾥ ֟ ᴿ №╝⁞ Ȃ2016 ᴇ ẫ

̆ל ‰ WTIῃ ҉ 45%̆⇔ 2009 ץ Ȃ ᴇ ѿ ҉

ױֲ⌠ ᵹᾥ ῒזѿ֓Һ ᵹᾥ֟ ⁞֟ Ȃ ҹ 1 1

Һ ֟ ⁞֟ ᴪ ꜛԍ 2017 Ȃ 

2017 5 Ҋ ̆ ᵹᾥ֟ ᴪ ҉̆ ⁞֟ 9ҩ 2018 3 ̆ᵖ⁞֟ Ҍᴪ

Ȃ 2017 11 30 ᵹᾥ֟ ᴪ ҉ ⁞֟ 9ҩ 2018 ̆ 180҆

/ ⁞֟ ̆ ᾧ ≠ ֒ҍ ≠֒ⱴ῀⁞֟ ̆ң ֟ Ҍ ԍ 280҆ / Ȃ

6 ᴍ ᵀ̆ ⁞֟ Ȃ 

֟⁞׆ ҉ ̆ ̆ ᵹᾥ 11 ᴍ ֟ 3235҆ ҹ̆ 5 ᴍץ ᵞ֟ ̆

10 ᴍ ֟ ⁞ 30҆ ̆ ᵹᾥ⁞֟ ׆ 10 ᴍ 92% ⱴ⌠ 112%Ȃ ȁ

ⱴ ̆ ᵹᾥῒז 9ҩ ⁞֟ ֟ ᵞԍ ֟ Ȃ 

1.2.2 ֟ ⇔  

Ḥ ̆ 12 1 ̆ ֟ ⱴ 2.5҆ ⇔ 970.7҆ / ̆
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7 ̆ ѿ 1000҆ / ῏̆ ץ ḇ ֟ Ȃ Ḥ

̂EIÃ ҬӞ҉ ԅ 2018 ֟ ̆ ֟ ⌠ 1002҆ / ̆

ׂ ֟ ⱴ 78҆ ,⇔ ̆ 1970 960҆ / ȂEIA ̆

̆ ≢ ᵝԍ ᾥ ꜚ ⱴ̆ ꜚ֟ Һ Ȃ ѿ ̆

ⱴѿṐ҉ץȂ 

 

1.2.3 ל Ӱ  

2017 2 ∆ᴚ ̆ ҍᴚ ל ̆ ‰ԅ 25ҩ ᴚ ´Ԋ

ҩֲ Ὲ └ ̆ ל Ȃ 3 ̆≠ ֒‖ ᶫ ⁞ ̆≠

֒ Sharara Wafa ̆ ֟ ⁞ ԅ 25҆ Ȃ4 ∆ ≠֒

₯̆ ≠֒ Һ ֟ ̆ ᴇ Ҭқ ל ҹ ̆ ᴇ ҉ 2%̆

Ҍ ᴚ ῒז ל Ạ₮ ̆ ᴇ ῒז Ȃ
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ҹ ᾝ ṿ̆ ᾝ ץ ӯ ̆ ל ῒ ӯ Ȃ 

 

1.2.5 ῏ ₮ 

   11 Ҋ TransCanadaῈ ̆11 ӊ╠ Keystone ₮ ⌠ ⁞ 85%Ȃ

Keystone ⱴ׆ ᴿ 59҆ ⌠ ̆ ѿ Ҭ

Ữ Ȃ҉ ԍ ז 5000 Ԋ ῏

Ȃ ḱ̆ ᴪ Ҋ Ȃ ֜

֜ Ȃ 

   12 ҉ ῏ Ȃ 45҆ ⌠ Ὲ

ῌ ῤ (Kinneil) ̆ Ӟ ԓ Ҭ ѿ ̆ ῏ ╠

⁞ Ȃ ῏ Ȃ ᴶ ᴇ └ №Ȃ ₃

ᴶ ף WTI ҹῃ ᴇ ‰̆ ҉ ᴶ ᴇ └ ᴶ ȁ

ȁ ᴚ ᾥ Ȃ 

 

ԋȁ ᴇ №  

2.1  

2.1.1ῃ  

2017 ̆ῃ ̆ל ̆ ᵣ Ȃ ל ꞊̆ ᾝ

̆ ᵣ ̆ ⱬⱴ ̆ Ȃ ῐ ᵣ ᵣ ̆

ᵖׅ ҳ ҍ ⱬȂ Ḡ ꞊ ̆ ҈ GDP ∆ṿҹ 3.0%̆

ң ᵝ Ȃ ֲ ץ ⁞ ҹ Һ ꜚⱬ̆ῒҬ ҈ ֲ

6.0%̆ ԋ ⱴ 2.1ҩ № Ȃ ᾝ Ḡ ̆ל ᵣ ₮

̆ῤ ῒ ҹ Һ ꜚⱬ̆ ᾝ ҈ GDP ҹ 2.5%Ȃ ᵣ Ȃ

ל ᵣ ̆ Ⱶҙ └ ҙ ꜚ ̆ ҈ GDP 0.4%̆ ԋ

҉ 0.1ҩ № ̆ᵖׅ ԍ ᵞ Ȃ ̆ ҈ GDP ∆
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ṿҹ 1.4%̆ ԋ 2.5%҉ḱ 2.6%̆ 7ҩ Ȃ 

ῐ ᵣ ᵣ ̆ᵖ № ᵣׅ ҳ ҍ ⱬȂ ԍ ̆ ᵣׅ

׆Ȃל GDP ̆ ׆ 2001 Ҋ ̆ 2016 ⱳ ᾧ

̆ ₮ L Ȃל 2017 Ҭ ץ̂ GDP ̃ ҹ 6.7%̆ 2017 ҉ ̆Ҭ

⌠ 6.9%ȂҌֽ GDP ₮ ׂ̆ ҉ ̆ ҙ֟₮ Ӟ ₮҉ Ȃל

Ҭ ᵣ Ḇᶏ 2017 6.7%̆ ╠Ҭ

֟ ԅ ̆ ꜚ ѿ֓ Ȃ ̆Ҭ ῍֟ᾴ

Ӝ ף ᴪӊ ̆Ҭ ץ̆ ̆Ḡ ȂἝҬ ᵣ̆

Ҍ ᾧ ȂҬ 12ַ҆ ᾝ̆ ῒ ᴪץ Ȃ 

 

4ȁҬ GDPҍ WTI  ל

 
̔Windȁ  

 

 

2.1.2 ᾝ ꜛ ᴇ 

 2017 ᾝ ᵣ Ҋ ̆ל 91.33-103.28̆ ᵣ Ҋ ȂҺ ѿ

ԍ ᾝ ȁ ȁ ᵣ ꞊̆ ȂҺ
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ᵣ ᵣ ѿҽ ԅ ᾢ № ̆ ׂ̆ ץ ῃ

ȁ ̆ᶏ ᾝ ֟ Ҋ Ȃ ҉ ∆ ̆

ҽ ז₮ ̆ ҉ Ҭ Ҭ ̆ ᵞԅ

ȂҌ ⁞ ̆ⱴӊ ҉ ľⱴ + Ŀ̆ ᾝ ⌠ ⱬ ̆

2017 2018 ᾝ ̆ ל ץ ᾝ ᴇ ᴇ Ȃ 

 

5ȁ ᾝ ҍ WTI  ל

 

̔Windȁ  

 

2.2 №  

2.2.1ῃ ᶫ ̆ ֟ ⇔  

 2017 ῃ ᶫ ̆ל 11 ᴍȇ ȈҬ ҹ̆ ԍ

ᵹᾥ ᶫ 1̆0 ᴍῃ ᶫ 9750҆ ̆ ԅ 10҆ ̆ᵖ ῃ ֟

ᵞ 47҆ ̆ ҹ ᵹᾥ ᶫ ׆ 2016 ╝⁞Ȃ 2017 ᵹᾥ

ᶫ 70҆ ̆2018 140҆ ̆Һ ֟ Ȃ 

    ֟ 2017 ῃ ׆̆ ∆ 8946 / ̆ 12 ∆ 9707 /

̆ ∆ 8.5%̆ 11.6%̆ ⇔ Ȃ 
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ᵹᾥ Ҭ ҹ̆ ԍ ╠ῃ ᶫ ̆ᵀ 2017 ᵹᾥ ֟ 3300҆

̆ 2016 ⱴ 71҆ Ȃ 2018 ᵹᾥ ᶫ 3340҆ ̆ 2017 ⱴ 46҆

Ȃ 

 

6ȁ2012-2017ῃ ᶫ ’ 

 

̔Windȁ  

 

 

7ȁOPECҍ Һ ֟ ֟  

 

̔Windȁ  
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8ȁ ֟  

̔Windȁ  

 

2.2.2 Ҋ  

 ᶫ ҍ ̆ ҙ ᴇ Ȃ

Ḥ ̆ 2017 ԋ ̆ ҙ Ҋ ̆ל 12 ∆̆

Ҋ 4.48ַ ̆ 2017 Ҋ ԅ 16.3%Ȃ 

    ᵬҹҕ ѿ ̆ ҙ Ҋ ᶫ ̆ ╠

̆ ῀ľ Ŀ Ȃ ̆ῃ Ҋ ̆2017 қ ֒ҍ ד

50%̆ ד ₮ ȂOECD Ӟ Ҋ ᵖ̆ל ԓ ṿׅ 1.2ַ Ȃ 

9ȁ  

 

̔Windȁ  
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2.2.3 ᵹᾥ֟ ⁞֟  

ᵹᾥ ᵹᾥҺ ֟ ⁞֟ ׆ 2017 1 1 ֟⁞׆̆ ’ ҹ

̆ ᴇӞ ᵹᾥᶫ Ҋ Ȃץ Ḥ № ̆ 2017 10 ̆

OPEC 12 ⁞֟ 84.95%Ȃ 

10ȁ WTI ᴇҍ OPEC ֟  

 

̔Windȁ  

 

11 30 ̆ ᵹᾥ ḇ 10 ҩ ᵹᾥ֟ ‗ ̆ ⁞֟ 9 ҩ ̆Ḡ

180҆ ⁞֟ ȂῒҬ̆ ᵹᾥ ⁞֟ 120҆ ̆ ᵹᾥ ⁞֟ 60҆ ȂҌ ᴿ

̆ ᵹᾥ ᵹᾥ֟ ⅞ 6 Ὲ ῃ ⁞֟ ₮ Ȃ 

ᵹᾥץ ᵹᾥ ԍ⁞֟ ‗ ₮ ꜚ Ȃ ᾢ̆ḇ ⁞֟ ⌠

ѿҩ῏ Ȃ2014 ᴇ ḇ ₯̆ Ҍ ҍ ᵹᾥ ⁞֟ ѿ

ץ̆ ᴇ ̆ ῤ Ȃᵖ ⁞֟ ⱬ Ҍ ̆ḇ

ᴍ ֟ Ȃ 

̆ ֟ѿ ᵹᾥ⁞֟ ҬҌ ̆ᵖ ᵹᾥ Ḥ

ҹ ֟ ׅ ῤȂ Ԋ ̆ ᵹᾥ ḇ ֟ ֲ Ҍ

ᵩⱬ Ȃ Ḥ  (EIA) 2̆018 ῃ ֟ ⌠ 990҆ / ̆ῒҬ

№ ֟ Ȃ 
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2.2.4Ҭ ֟ Ҋ  

Ҭ ֟ 1994 ץ Ḡ ׆̆ 1994 291.8҆ / 2014 472.4҆

/ ̆ ҹ 2.4%Ȃ׆ 2015 ̆Ҭ ֟ ₮ Ҋ ȂӞ 2015 ᵞ

ᴇ ῀ľ Ŀ ̆҉ ᴑҙ≠ ▲ ̆ ԅ ̆ ԍ ⌠ᵞ ᴇ‖₯̆ ≠ 2016

1 Ԏ 29ַᾝ̆ ῏Ảԅ ᵝ ȁӈ ȁ ᾙ ӓ 4ҩ Ȃ 

ԅ ᴇ ̆Ҭ Ӟ ѿ֓ ֟ ᵞҊȂ ῤᴰ

ȁ ≠ ̆ ԍ ̆ Ȃ ֓ ṿ ̆ ῀ Ҭ

̆₮ ҉ ̂ 85% 90%̃̆ ֟ ’Ȃ 

2017 2 Ҋ ̆ Ὲ ȇ2017 ᵬ Ȉ̂ Ҋץ ľ Ŀ̃ Ҭ̆

₮ѿ֓ ̆ ₮ 2017 ̆Ҭ ֟ 2.0ַ ̆ ԍ 2016 ֟

ȂҌ ׆ ’ ̆ ᴇľңᵝ Ŀ ҹ ̆ ᴇ ץ ̆ ѿ ל

≠ Ҭ ֟ Ȃ 

 

11ȁҬ ֟  

 

 

 
 

̔Windȁ  
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2.2.5ῃ  

2010 ץ ̆ῃ ̆ל ῃ Ḡ ̆

2017 ῃ ҉ Ȃל ᵹᾥ 11 ᴍȇ Ȉ҉ 2018 ῃ

̆ 11 ᴍȇ ȈҊ ԅ 2017 2018 ̆

ҹ ᴇ  └ԅ Ȃ 2017 9770҆ ̆

150҆ ( 1.6%)̆ ҉ҩ Ҋ ԅ 10҆ Ȃ 2018

9890҆ ̆ 2017 130҆ ( 1.3%)̆Ӟ ҉ҩ Ҋ ԅ 10҆ Ȃ 

 

12ȁῃ ̂ ҆ / ̃ 

 

̔EIAȁ  

 

2.2.6Ҭ Ḡ ꞊ 

2017 Ҭ Ḡ ̆ᵖ ԍҬ ֟ Ҋ ̆ᶏ ᶭ ̆

2017 10 Ҭ ᶭ ҉ 68.3%̆ ҉ 3.3ҩ № Ȃ 

2011 -2017 ̆Ҭ ̆ᵖ ľ ѿԓĿ Ȃľ ѿԓĿ ̆

Ҭ ֟ ⌠ ̆ⱴӊ ҙȁѿ Ữ ̆Ҭ Ḡ ̆

7.9%Ȃ ῀ 2011-2017 ̆Ҭ ⁞ ̆ғ Ҭ ̆

῀⌠ᶫ ̆ף ⱴ Ȃ  
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2.2.7 ⱴ 

2017 ῃ ṿ 16515 / ̆ ⱴ ҹ 27.2҆ / ̆ ҹ Ȃ

̆ ѿ ̆ ‛ Ṝ ṿ̆

ꜚ̆ῒᵩ Ȃ Ҭ̆ № ̆ῒҬ

̆ № 12-2 ⌠ ṿȂ 

̆ 2017 ῃ ṿ 9273 / ̆ 5.4҆ / ̕

2017 № ῃ ṿ 4042 / ̆ ⱴ 27.2҆ / Ȃ 

 

15ȁ ̂ / ̃ 

 

̔Windȁ  

 

2.2.8 ҙ ד  

Һ ῏ ҙ ̆ד ԅ ̂ ̆ ‖ ̆ ֜ ̃ ד

’ Ӟ̆ ҹ Ȃ ҙ ҹ№ד ң̆ ӊ ҹ Ȃ  ҹ ̆

Һ ̆≠ ֟ᴇ ҉ ̕  ҹ ̆ ᴨ̆ל≠ ֟ᴇ Ҋ Ȃ 

ױ ץ ⌠ ▲ ꜚ ̆ ᴪד Ȃᶛ ׂ

11 ∆ ≠Ԉ Ҭқ ל ̆ᶏ ‖ ҽ ᴶ ᴇ

҉ פ̆ ᴶ ᴇ ң ץ Ȃ 

ῃ׆ ̆ ҙ ד ̆ ᴪ ̆ 11 28

http://renwu.hexun.com/figure_2100.shtml
http://news.hexun.com/2011/cpy2th/
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̆ ֜ Ҭ ד 248.9҆ ̆ ҉ ⁞ 0.9%Ȃ ֜

Ҭ  61.0 ҆ ̆ ҉ 5.7%Ȃ ҉ ⁞ 6.7%̆ҹ 15.4 ҆ Ȃ

ד ⌠ῃ ̆ ל Ȃ 

 

16ȁCFTC  ד ’ 

 

̔Windȁ  

 

҈ȁ2018  

3.1 ᴇ ȁ Ḡṿפ ֟  

 2017 ᴇ Ὲ ⱴ ֟̆ Ḥ 12 ᴍȇ Ȉ

Ҭ ̆2018 ֟ ₮ 1000҆ Ȃ ᵹᾥ ᵹᾥҺ ֟ ⁞ ֟

ҽ ̆ ⁞֟ᵌӍ ӈȂ 

ᾥᴡ Ὲ ̆ Ԛ ׆ 2016 5 ̆

̆ל 2017 12 Ԛ 750 ̆ 48%Ȃ ғ ╠ ᴇ

ׅ ҉ ῤ̆ ᵹᾥ ⁞֟ ⱴԅ ֟ Ḥ Ȃ 

ғ ֟ Ӟ Ҍ ᴇҊ ̆ ᶏ ᴇҊ ̆ ֓ ԍ ֟ ᶏ Ḡ

ṿ ‖ ᴇ 50 ᾝҊ Ȃ ̆ ֟ ҈ ⱴ ҹ

2018 ֟ ḠṿȂ ̆ ѿҩ ̆ 2018 ֟ ᶛ׆ 12% 27%̆

ҹ 2014 ץ Ȃ ѿᴍ Ҭ ̆ 2018 ֟ ᶛ ԍ ᵝ̆ ᴪ
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╠ Ȃ 

 

17ȁ Ԛ ֟  

 

̔EIAȁ  

 

18ȁ Ԛ  

 

̔EIAȁ  

 

3.2 ₮ ̆ ᶫ  

ׂ Ҋ ѿ ҉ ⌠₮ ⱴ ꜚȂ2017 ₮ ꜚ▲ ̆

ᵣ ҉ Ȃל Ḥ ̆ 2017 10 27 ̆ ₮

2133 / ̆ ⌠ ̆ 428%Ȃ ҙֲ ̆2018 ₮
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̆ ≢ ֒ ̆ ҹ ῏ Ȃ 

 

19ȁ ₮  

 

̔EIAȁ  

 

 ₮ ⱴ̆ ֟ Ȃ ᾢ ᴇ ̆ ῃ

ᶫ ▼ Ҋ̆ ⱴ ₮ ̆ ᶫ ѿ ̆ⱴӊ

֟ ҹ ̆ ᵹᾥҍ ᵹᾥ ⁞֟ ֟ ̆ ᴪ ̆ ҩ≢

Ҍ ⱬ Ṝ ̆ Ҭ ̆ ᴇ ╠ᵞᵝȂ 

ῒ ̆ ѿ Ҭқ ̆ ₮ ̆ ҹ

ҹ ̆ ⱴ ⱬ ̆ᶏ ҹ Ȃ ֒ ⱬ Ẓ ̆↕

Ҭ Ȃ ̆ ֒ ̆ ↕ Ҭ Ȃ Ҭ

қ ⱬ ֟̆ № ֟ Ȃ 

ӯ ҹ ̆ῒᶫ ᴨᾢᶫ ֒ ̆ ȁ ȁҬқ

֒ Ԉ ҹ Ȃ 

 

3.3 2018 ῃ ╠ ̆≠  

ׂ ῃ ֦ Ҋ̆ל 2018 ῃ ῀ľ Ŀ Ȃᴑҙ

₮ⱴ ҹῃ ꜚⱬȂ ₃ҩ ̆ ῐ ꜚҊ̆ῃ
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3.4  

21ȁEIAῃ ᶫ  

 
̔EIAȁ  

 

Ḥ ̆ ╠ῃ ⌠ᶫ ̆ ₃ҩ ᴪ₮ ᶫ ᶫ

’Ȃ ᵹᾥ ᵹᾥҺ ֟ ⁞֟ 2017ῃ ̆ ⁞֟ ᴇ҉ ⌠ԅ ᵣ

̆ ᴇ ֟ ľ⁞֟Ŀ Ҭ ̆Ҍ Ҍ ̆ ׅ ⌠ ᵹᾥ ∆ ⅞

̆ ᵹᾥ ̆9 ҙ Ҋ 29.85ַ ̆ ԓ 1.54

ַ ȂῒҬ №≢ ᴍ 1.29ַ 2500҆ Ȃ 

ᵹᾥ⁞֟ ҉̆ ᵹᾥҺ ֟ ῃⱬ ̙ḇ ѿ ̆ ≢ 2017

ᵹᾥ֟ ᴪ ╠̆ ѿ ᴰ₮ḇ Ȃ ̆ ḇ Ὲ Rosneft

ԓҩ ̆ 2018 ⱴ 26҆ ֟₮Ȃ 

֟ ⇔ פ ̆ 2018 ᴇ ῏ Ȃ ֟ ᵄ

₮ ̆ ᴍ ⌠ ̆ Ҍ ᵹᾥ ⌠ Ԋ Ȃ ╠ ᴇ ׆ 2016

∆ᵞ ᵝ 60 ҉ץ ̆ ᵹᾥ֟ ᴍ ԅ̆ ᵹᾥ ḇ

₮⁞֟ ᴇ Ȃ 

Ҍ ῤᶫ ̆ ᴇ ▲ ꜚ̆ ῃ

ӊѿ ῏ ̆ ᶏ 85ҩ ⁞ ֟̆ ֟ ҹ 40҆ / Ȃ

̆ ῤ ⱴ҉ ꜚ פ ֟ Ҋ Ȃ ῤ 10 ֟ Ҋ 20.3
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҆ / 186҆ / ̆⁞ ᵹᾥ⁞֟ Ҭ 9.5҆ / ̆ 2018 ᴪ

160҆ / ̆ ᴇ ⌠ Ȃ 

 

 ԍ҉ץ№ ̆ ᴇ 2018 ȂҌל ᴇ▲ ꜚ̆

ᵖ ҍ ᵹᾥ֟ Ҋ̆2018 ̆ ᵹᾥ ᵹᾥҺ ֟

⁞֟̆ ᴇ ҉ ѿ ̆p ԍῃ ץ ᶫ ̆

ᴇ ץ Ȃ ԍ ̆ Ҍ ḱ Ȃ 2018

ѿ WTI ᴇ 53-58 ᾝ/ ̆ Brent 59-64 ᾝ/ Ȃ 

̔OPEC ₮⁞֟ ȁ ֟ ȁῃ ֟  
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Ὲ ΐ ѿ ү ֟ҙ Ғҙ ᴨ № ̆ ⱬԍҹ ᶫҬ ╠ ȁ

ᵬ ̆ ̆ ᴪ ̆ ȁ

Ȃ 

╠ ץ ̕ ױ ֟ҙ ̕ ױ № ̕ ױ Ṥ ̆

꞉№ ҊḠ Ȃ 

ױ ᶭ қ ᵝ-- ├ ȁ֟ҙ ᴨץ̆לľ ȁ֟ҙ № Ŀ

ҹ ̆ ⱬ ‰ ᵬ̆ ֟ ᵣ ̆ ΐ ⱬ ҙҍ֟ף Ȃ 

̔ ⇔ ᴇṿ̆ ῀  

 

 

  

                                       

               ῾֟                                   

020-22139858           020-22139813            020-22139817             020-23382623 

  

̔ қ 5 Ҭ Һ Ώ 1007-1012        

̔510623 

  

ᾧ  

Ḥ ԍῈ ̆ Ὲ ֓Ḥ ‰ ҌᵬᴋᵥḠ Ӟ̆ҌḠ Ḥ Ҍ

ᴪ ᴋᵥ Ȃ ױ ⱬ ῤ ȁῈ ̆ᵖ Ҭ ȁ ֽᶫ ̆ Ҭ Ḥ Ҍ

ᵬᶭ ̆ Ạ₮ ᴋᵥ ‗ ҍ Ὲ ᵬ ῏Ȃ 

 


