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BERLEY, ) THAEEICIE. 10 AREMEZHDFTAN., 11AREVRNIVESMEE TITON ., TRIBXHEIINBE IAREELT T BRIERICEFNA TS
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(FBETEFOEPERFEIT. FIEETFO O8Iz FSETFO—OH-VOEEMELZ L CHELTWET, HAM
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BFENRIAT SIZ D, 10 ICHEAZIZ 55EMERNIE. 11ARDAEYENICANBZIAONDZEITHRYET, Lo EHED MBI EE L1k D R
FEDERE. TFRBLZITEESIREE (roll yield) IEFFIEN , CNITRIEELDIEEHNITEXRLELGLHIEEHYET . COEMENITHNSHIEN (ZDMDER (T
EZRELEVEDELET, ) ME# (/\wPT—TFT 123> :backwardation) | (EASE D EEAD L MEF D& DA D ERIE D HEA D KM DEIGICLER TR &%
BRLET, ) THHEEICIE. 100AREMENDFTAN., 11AREMEZENIVEEIMEER TITHON . FBZITHESIWNBE INRELFT . BRERIZTEENL TS
RO BIZIE, BEICHEHOHRNFHR TS LETLTWWBEDEHS— AT, FHITEICHFEELTWSRRTIEHYEE A,

BIZ, BRERICRBENTWS—EDOBERIZIE. BEIC. TEH (3242 T : contango) I THRE SN TERELDLHYET, IBHETHIBE L. £WERADME
NELERADEDKYE HALERADEDDANGELEHTNATIEDILETT  BFEDEMMFIICEVWTEHNFELLGOIEDFEREL T TR (THFSINE ]
MIAMFREGYFET, D=, BREHRVE—EREHOMEICEZENIRY., TOHFERELT. YT/ OLGREER. BE—< /D LIGREER. &
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[CTEMZ([THSURB INIAFTRELD (RIETSRERLS) EWSTETIIHYER A BENLERZITHESIINBELRERIZEIRTIEINESINL. EBiEDRIRIC
KELTWET, MR 1&(X. BA5EEE2E T 5EMEHNICEL. aYEZHNOMEROMBEREZRESST7TRLEZEOZEWVWET, BATYMKRORBEEYT S
ERHHEHELEO>TND(ETHAYDEYMBRELE>TNND)IEEICIE. TOMDERNETRILTHAET NI, BRBIELGE> TS YR A BRI AIZEL
EOTVARARYMEMEIZIRER L TULKIZHE- T, BET HIEHII LF T HERLAHYET, IBHDIGFEICIE. RFIDERINELET,
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BEEANRBT S2 DO, 10 ICHEAZIZ 55 NIE. 11ARDAEYMENICANBIONDZEITHRYET, Lo L EHED MBI EE Lk D e
FEDERE. TR ZITEESIREE (roll yield) IEFFIEN  CNITRIEELDIEEHNITEXRELGLHIEEHYET . COEMENITHMNSHIEN (ZDMDER (T
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NELERADEDKYE HALERADEDDANGELE TNASTIENDILETT B EDEMMFICEVWTEHNFELLGOIEDFEREL T TR (THSINE ]
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KFELTWET TR IE . BLSHEZETHEMENICEL. EYMEHNOMEHEOMEEREEREI S T7TRLIZBDZVWET . BREYHEDOREET S
ERHHEEHELEO>TND(ETHAYDEYMRELE>TND)IEEICIE. ZOMDERNETRILTHAET NI, BRBIELE> TS YR LA ERAIZEL
HEOTWARARYMEMEIZIRER L TULKIZHE- T, BET AIEHIE LFE T HERLAHYET, IBHDIGFEICIE. RFIDERNELET,
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BROB—EREHT. FEDOBHDOEMEZINSEMITINFTETH . BEREVRNE. B EMALE, BEDEMENICTRVBRZ D IBENEL. ZDT
Ot R (ETFEHZ (rolling) I1EFFIENF T B—EmIERE BT SIEIFT LISEMENIL. TDBmEAIEMKE., BEARICHEDO BHORKD EMEHNIZAN
BAoNFET . -oT HIAIL. SRIZELMTIToN,. RESNTVWSEMENA10RA ITHEALLGLIEZELHYFET,

BEMNRBT 52D, 10 ICHEAZIZ 5EMEENIE. 11ARDAEYMENICANBIAONSZEITHRYET,, £ oL EHED M EE L H K D PR
HEDEZEIL. TR ITHESUNEE (roll yield) 1EFEIEN , CHIEFIEELDIEIHNITIBRELGDIIEEHYET . COEMENITHNSHEN (ZDMDERIE
ZRELEVEDELET, )M # (/\wIT—T 123> :backwardation) | (BASE D EEAD M EF D& D A HERE D im0 KM DEIGICLER TR &%
ERLET, ) THAHEEICIL. 10AREMENDFTHAA., 11 AREVENLIVESIMER TITHON ., TFJBZITHEIIE INEAELEFT . BRIEHICEEN TS
EMERHIORIZIE, BEICEHOHBIAEFRTHELETRTLTVSEDEHS— AT, FHIIEICHFEELTLSRTIEHYEE A,

BIZ, BRERIIRBENTWS—ENERIZIE. BEIZ. TEH (2242 T contango) ITTIB THEISN TS 0L HYET, IBHETHIS ST £ DEE
NELERADEDKYE. AERADEDDANGELE>TNATIEDILETT  BFEDEMMIFZICEVWTEHNFELGVIEDFEREL T TR (THSINE ]
MIAFREGYEFET, CO6H. EREHRUVE—EREROMEICEEZENRY., TOHRRELT. Y10 LGEREER. B —</U0LIGIREER. &
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[CTEMZ (THSURB INIAFTRELD (RIETFRELS) EWSTETIEIBHYER A BIENLERZ ITHESIBILERIZKRIRTE20ESIMN L., EiiEDRIRIZ
KELTWET, MR 1&X. BE5EE2E T 52 HICEL. YEZHNOMERBOMBEREZRESISTITRLEZEOEWVWET, BATYMKROEEYT S
EAHHEHELEO>TND(ETHYDEYMBRELE>TND)IEEICIE. ZOMDERNETRILTHAET NI, BAXBIELE> TS EEYmE A BRI AIZEL
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5. B— /LA — R—EEOHEIEITHONT

BEROBE—BRIERT. BHEDFHHRDOEYMEHNHOSMEM FSNFETH., BEREWRNIE., BEHIEME. IO EWMRMITTRERYBRZ S IBLELEL,. ZDT
AR (ITFEHRZ (rolling) IEFFIENFE T B—ERIEREERT SIEIFT LIFEMENIL. TOBEAMEMKE. BEARICHE DO BHORZKD EMEZHIIZAN
BAbNET, - T . HIZIE. SAICELMT TN, RESNTLAEMENN 0B ISR LLEIHZENHYET,

BRI AEIR T S DN, 10 AICHEZNZ 5EMEZRIE. 11BROEMENICANBAIAONSZEITHYET, 1oL EHAD EMEEL ELEI D EMER
HEDEZEIL. TRIBZ(TESUREE (roll yield) 1EFEIEN  CNIEFIEELDIELHNITERELGDHIEEHYET . COEMENITHNSHEN (ZDMDERIE
ZERELEVEDELET, ) ME# (/\vPT—T 123> :backwardation) | (BAFE DEEAD M EFI D& D A HERED B EA D e MEH DG IR TEWNZ &%
BIRLET, ) THAHEEIZIE. 100AREYRENDOFTAN., 11AREMENLVESIMAER TITHON., TFBRZITHESIIREINRELTT . BREHRICEENTLDS
FEMRAD DI, BEICEHOEBAFEHRT I EERLTLNDEDEHA—A T, BHRITEICFEELTWSRTEHYEE A,

BIZ. BREHICRMEINTWSA—FEDOBERIZIEK. BEIC. TEH (34T contango) IS THREISNTELLDLHYET, IBHTHIBEX. £WEHADME
NELERADEDKYE AR ADEDDANELEHTNATIEDILETY  HFEDEMMFZIICEVWTHEHINFELLGOIEDFEREL T IFEHBRZ ITHSINE ]
MIAFREGYEFET . CO=6H. BREHRVE—EREROMEICEEZENRY., TOHFBRELT. TMIVOLERERFETE. BE—<//0LIGREER. &
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