ASla]]l ZE D Derivatives /2008 4F 5 H ok

A—=X— e ATy —XLHEHE: vV (FD2)

TA DT LRGERT BEAFEE O K AT

CNPC & Sinopec (2 X 24 EEH— EFREF 2 #0102

<CNPC>

CNPC %, 1992 FITHEANTEM L /e~ —EH ORI ZH RIT LT, £D%, 1996, 97
BIZIFA—=F v, AP TRAZ L TR AT~ LT, ZOREE, 2004 FH)DEE T
® CNPC Z L 2 8MEA M T AP ~OEEIZEH L X, A—F 2L ed5 77V
H), AP TRAZ L 2FLETH THRh7OT7 a7, IV 2RXRATT2F0LET
% [HK) O3 SOMIKE) Y — Wb, LRI TWe (FEOETEREA - T A
RIS SE T o & — ORI K D) 2%

—J, 7 T IXE OEE TIE, CNPC (2 L HHBSIIEE OXRICI > TE BT, £ O
T, A 72 ~OEHZME X )T TV 7z Sinopec & IFZXRIITH 72, LM LZDH%, CNPC
DT T HEHICE L CTlE, FR2A T EORBPIER SND LI ITheoTz, iy, THk
TOT a7 L TR, /EROBY T ZAZ ATMAT, a7 ORI ARY T Hil~
OHEHNEB L TV D,

LA Tl%.CNPC |2 HEH O FERRENZ OV T, Z ORI &2 R ONEIZHE T 5,

~)b—

CNPC /% 1992 4, ~L—"C Talala HHOBAFMEZ TG LTz, ZIUTEENHBE > T b
100 4D FE S 2 RO WO I T, Exxon 28 1980 4505 1990 4% TAN L — X —ZHH T
TN, T TITAE AR E S HEA TV, 1992 4EIZ Z OBAEMENTE U I S -, &
EENTOHIZ B 5T, CNPC IZZEN A TG L, Z Ol HEOJFMA L CNPC DO#EED
T 1997 121X 7,000b/d & E[E]HIZE 572, CNPC O Z OEICKT HHEHICH W TR b E
e I21%, [F4E2% EOR (Enhanced oil recovery; AiHHEHEEI) Hl7 4 5 To R E O BHRSHL

" LUFORERIE, RHIET S ZRORY | A AROFER - ZOME RN Xu (0703), Lewis (0703). i (0712)
\Z& D,

2 Consulate-General of the People’s Republic of China in Houston, “US dissuades Sinopec from bidding in Iranian
oil-field - China/the US/Iran, an energy game” (CNPC O 7hR—AX—UI2 X 5,)
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2000 4~ 8 H. CNPCIZA T v LREFREE T 19 KON A Z2EIT 2B 52T, L

P Z OERAYIE. “FACTBOX-Overseas acquisitions by Chinese oil firms”, Reuters, February 5, 2008 (2 & %, LT
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S Z DY AE LR (2007 411 H 15 B) 12X 5,

¢ LITOEENT L 5——CNPC A"— 2 ~<—3; F. Fesharaki, “ Energy and security issues: perspectives on Iran,
India, and China”, July 12, 2007. LA, Fesharaki (070712) & l§9; "China to double investment in ageing Iran
oilfield”, Reuters, March 27, 2007; “China CNPC in talks to develop giant Iranian gas field”, Reuters, October 24,
2004; “China's CNPC close to MoU on $3.6B Iran LNG Project”, www.gulfoilandgas.com, January 12, 2007; “CNPC
to invest US$3.6b in Iran's South Pars gas block”, AFX News, January 15, 2007



www.gulfoilandgas.com

ASla]]l ZE D Derivatives /2008 4F 5 H ok
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5 HIATOIIZ AFLTIL, Sinopec Z 5 Ep 4 #h——9 6 2 fhidA /N ¥ 2 K (M4 1F)
EIWBERIZH D, EEDILTWD /5K D Bluestar =2 Y — 3T AZIAL, Z ORI

T A RRYTEAET A U A KRG R (Petroleum Report Indonesia” 454ERR) 12X 5,
8 “Nigeria awards 14 exploration blocks in mini-bid round”, Dow Jones, May 19, 2006
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E. TOMDFEE~DHEEDEFLZITANLI E LTSI LIFHEETHLY,

B, TTICMNEY o ANER LT A Y ) TR 2 X OFBEI O T,
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NAD-8) [ZBWTAHH « KAV ADBEILZIT 2B ERE AT, 728, CNPC 139 Tz,

9 “Obasanjo ally buys second Nigerian refinery”, JOL, May 28, 2007;
http://www.iol.co.za/index.php?set_id=1&click_id=86&art_id=nw20070528153015664C733960

19 «China, Nigeria sign oil supply pact”, Xinhua, July 9, 2005; “NIGERIA - China eyes gas E&P”, APS Review Gas

Market Trends, August 1, 2005; “CNPC may expand its Nigerian oil refinery”, China Trade News, March 3, 2008 73
Lk s,

OV, T E A e O ESME I A LD K L ) JOGMEC #—4-~—272007 48 A 17 H; “Rosneft,

CNPC close to registering joint oil refinery venture”, Interfax, September 25, 2007

2 TCNPC, Y7 — NERIEOG « KRT ABFRERLICER] . AH#8 RUSNEWS.China), 2007 4F 12

H 14 H
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LI EDFEEOMIZ S, CNPC XA YEREE (ML A=ZRZ L TEANAL Dy ) T
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BTCNPC, 2 ¥ v~ —iTiffH A HOKREH AR BME— Pl R L X —b— b, SSITHER], #H
LEFTEARE. 2007 4£9 A 14 A

14 «“petroChina unit signs oil service pact with Saudi's Stisco”, MarketWatch, May 15, 2007

15 Reuters (080205)

16 TCNPC DM T D 4 SO EBERIER, |, AL T, 200748 A 27 H
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%Yﬂﬂ)ﬁk FOHIEFE TGO, 512, FU < Sinopec D7 =— [~ il & D[RIER D EHE|
WZHe b DI D, F7o. 2008 4 4 H . PetroChina (& QatarGas 35 X OV = /L & DT 300
73 R UHAEOD LNG & 25 4ERICH72 VSR E T S ICHRFI L7 (Feds, 2008 4F 2 AIiE
71 % —)Vi# LNG % PetroChina O RGH# LNG HMA T I3 2 2 LI > S RAIK S ED ﬁ
LT, EExHRTHEY),

PL B2 ~7= CNPC O EEHICEB W TERTRE ST, kOB TH D,

F9. CNPC I 2 #1263 T 1990 FERM N H L < DEA~ER L TE 2, ZDRUR
E LT, [AFEOSNEIC BT B FMAFE T2 72 0 RE RO ETEEL T D (BIEIFA—F
V. EBIAF T AZ U A~DRFENREWE RbND), EHEX, 7700, f kT IT -
ayT, K lETYT, BT UTRECBITHEL DEAY THD,

wic, EHOGRE LT, EREM E & bIC— Rt~ 2 1= 7dic—
BUlET. £ OO TREM~ORE BT OHERHD (A—F TA¥= 77329:)0

BT, RERTADEANI/RD D HEHE LTiX, 47 BT 5H A% (LNG DA
WEHHE L C) OFEFIRR S, T2, I ¥ ~—TlE CNPC [Tt BA%s U7= KR H A %
AT T A THEANEAT HEEZED TN D,

7238, CNPC 13Hh % —/ & O C— Lt EHIZEE 32 6 O TiEZenn . LNG
AR T 288 L T LC. PEENICEBIT 28T - AR THEOEFRICHOWVW T
W EAITI > TN D,

< Sinopec >
Sinopec (% CNPC X 0 #J 10 FE L THE~OHEH 2458 7=, 2001 4£ 1 H | Sinopec |Z/ME

IR DA M T ADORIL-BAFIZIEE T 5 &tk & LT, Sinopec International Petroleum
Exploration and Development Company Ltd. (SIPC) % #%37 L7, Sinopec D Asv— L~2—1Z

17 “Qatar in talks to form joint venture with PetroChina”, MEED, December 3, 2007

B CNPC DA —L_2—JIZ L% (“PetroChina, Qatargas and Shell sign first long-term Qatar—China LNG deal”,
19 »petroChina secures LNG from Qatar for Dalian terminal”, www.energycurrent.com, February 14, 2008
(http://www.gasandoil.com/goc/company/cns81077.htm)

% “Mergers and acquisitions by China's petroleum and chemical companies”, China Chemical Reporter, June 6,
2007. LLFTiX, CCR (070606) & H#&9,



www.energycurrent.com
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XA L, 2006 FRBAE, 77U H, a7 «FRTIOT . KN, BTYT, BIORT Y
T o KEPEOR ML T 35 OFH-HATe V=7 MREHINTWAY, X5IFD%D.
HLnFaevz s RRBIMERTWS,

LU T, Sinopec (2 HEH O FEFRIRENZDOWT, Z ORI & E R ONEIHE 3
éo
FATP2YT

Sinpoec (Z& > T, T A Y= U TIFANEDOAHM « TABRIZE N TROIZER LZZETH
%%, 2003 4E, Sinopec |Z[AI[E T /L # #iI#7 12 & % Stubb Creek i# FH DHERS 2 B L7z, WNT
2004 4=, Sinopec I OML (Oil Mining Lease) 64, 66 O 2 -D>DFLIX % [F][E DE & £ 2=,
Nigerian National Petroleum Corporation (NNPC) & 4[] TR T 52 2K & fEA 722, Lo
Stubb Creek 1 FH % 2003 F- KA B AEPEZ RO, £ D%, £ 4,000b/d DJFHZAPE L TV D
LoTharY,

fth 7, &mmwi@@CkiUCMDCkH% FTA T TR T 5 A ERA~ORE
WZHBOLER L TE BT TIE 2008 4 4 H  HHEOA M 3 #1231 > K Oil and Natural Gas
Corp. (ONGC) LW AT, T AZMIEFICH T HRMFTOERICFE LT, Lo FA Y=
U7 FHMERE OBRMEZ DN TWEE, Zh b 3 43 IER T 1 > ORMFT 2 &34 % =
EEBFLTWS LI THY, ZOBKIZ45 HbAdRRETH L, EEDRTVDS,

7272 L, FECBT 2 5EORMPTEsR~OEE 2l s &, Znbo [GFHE] AZEDF
FEBTLHNE I, ZIEL ATFOHVLERD L LY ICBbND, b2, FEIICIT 4
DO NS B3, IO D KEBFIROBKE| :iofﬁﬁfﬁéht N s ter 3 UR DAY
S LIz W) FF S Fao T, ENFREZZTIZOIZIIAR T+ Th D & s T
BV, 2006 FZ T RMPT AR %urm#®ﬁﬁ&§#MTénfmé Lol [FEO
F LA RS (R 2 AR & 0 BElET ORBEICIIER H 5 Z L h | FAE A TOREIX
BESATWDY,

21 Sinopec D AR—L~2—I2 &% (“Joint venture and cooperation at overseas”) ,

22 “Sinopec to start oil production in Nigeria this year”, People s Daily, March 31, 2003; “SHOEI wins two overseas
projects”, SinoCast, June 12, 2004 (http://www.gasandoil.com/ goc/company/cns42274.htm)

3 “Nigeria approves deal between NNPC and Sinopec”, This Day, April 14, 2004
(http://www.gasandoil.com/goc/company/cna41862.htm); “Sinopec Henan oilfield in study of Nigeria oil prospects”,
RIGZONE.COM, April 29, 2004 (http://www.rigzone.com/news/article.asp?a_id=12758)

# “NIGERIA - China eyes gas E&P”, APS Review Gas Market Trends, August 1, 2005; “Sinopec may build refinery
in Nigeria”, Wall Street Journal, April 6, 2006

» “Analysis: India, China to aid Nigeria oil”, UPI, April 17, 2008

26 “Nigeria says China, India to build it oil refineries", AFP, April 15, 2008

27 «Africa plans a slew of crude refineries, but only one likely”, Gulf Times, March 12, 2008
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F72. EFL 4 >OBGMETD 5 B 3 SORGHATIXREAL D TR > T, 2007 42 Sinopec
AL REITN—TICENS NN, £0%, BHITIHO T2V, Z O IR
nTnBE,

AV

2003 4=, Sinopec (4 7 > HEBIZ & 5 Zavareh-Kashan Block D EEHIAME 2 BUfSG L7225, AR
DT EITTET, BEAIICIL 2006 4, [Fl7 w2y 7 TR OV 4 HDBMEEEDO A
EFEICHIE L2720, BREHEIC LR > THEIE 7 n Y = 7 N MEET HICE -T2,

2007 412 A Sinopec &1 7 V' BUF & O CRE (MOU) #HY &b L, [FIERVE O
TEBAZ NZEH 5 Yadavaran i H——RHH & S5 Azadegan JHHIZEE L T\ D —
—OREEIT S Z Lol RIMBEORIEIT 2 DOBMIC/ T TR S v, AR
1 BBS (44EH) TIX 8.5 b, B2 RS B AEM) TIEEHIT 10 7 bid, ARt 18.5b/d
kB EESbnTnaY,

Sinopec (3 TIZ 2004 410 A, A 7 & ORI T EEEHHEOBRRBIZET 2 RELID 2o
LTV, ZORET 2007 4 1 HIZEZ LT, FriivneErznicfibszbol L
TR &7,

k. UEioRECEL, ORMWHEBR 1Y =7 b ~OS ML Sinopec 73 51%., 1 >
R ONGC 78 29%. A 7 > £ DMDE DA 20% Th 5 Z & Q% DR N HEATEH,
AT 20315 5 bld DFEHEZ TE~EHT 5 28, S5I12, @A T F4EM 1,000 5 D
LNG % 25~30 EICE-> TPE~RHT 52 & REREEN TV, SExbh5®, L
ML, BrLOWEETIZASIZOWVWTHALTWARNE Y Th D,

% «Obasanjo ally buys second Nigerian refinery”, IOL, May 28, 2007
(http://www.iol.co.za/index.php?set_id=1&click id=86&art_id=nw20070528153015664C733960); “Gobernment
approves Blue Star withdrawal”, Oil and Gas Insight, July 2007
(http://www.oilandgasinsight.com/file/47311/government-approves-blue-star-withdrawal.html)

¥ «“China’s Sinopec fails to find oil in central Iran block”, Platts Commodity News, October 2, 2007 ; & Dft

30 «“China’s Sinopec, Iran ink oilfield deal”, Xinhua, December 10, 2007

31 “China to develop Iran oil field”, BBC, November 1, 2004; “China rushes toward oil pact with Iran”, Washington
Post, February 18, 2006; “Head of China's Sinopec says Iran's LNG offer price too expensive”, Platts, April 10, 2007



http://www.iol.co.za/index.php?set_id=1&click_id=86&art_id=nw20070528153015664C733960
http://www.oilandgasinsight.com/file/47311/government

ASla]]l ZE D Derivatives /2008 4F 5 H ok

(HAT) “China’s Sinopec, Iran ink oilfield deal”, Xinhua, December 10, 2007
BE : 77 BT 5 ERREOFXOMET

—J7. Sinopec LA 7 > O TP HHEH OB & 2 R T2, 2003 FRICIE, A
FNETER L TCWET AT, 7Y — X7 EORYHFTOUE TF, Neka 07 i
AR ENET LTWNDY, & 5HIZ 2006 4E121E, Sinopec 1X4 7 > & DT, Arak BHAT Ok
ETHFICHET 2R EFEATND, WEIZZORFTON Y U AR % FIFE L
LTW%, A5 TEAVIUBRRELTEY, KEOH Y U U REASNLTNDS,

YOS TIET

2004 4F 3 A . Sinopec IZ “Saudi Gas Initiative” D FCT7 12 v 7 B DN AEEMHEA TS LT-,
[FEIFEDNMEEE 2 Fi 9~ 5 Hitik 3 Rub Alkhali Basin T& Y . {EZ1Z Saudi Aramco 73 20% Z{%H
TEHAREHIC L > TITRbh b, LinL, BIEETOE ZA, ZOEHIT X DA A%

IR T BT T 5 TS,

& Z AT, Sinopec DV TT T ET EDOBRTHER SNADIE, FEENO FHEMIZ
B AMOWH I TH D,

2007 -2 A, Sinopec I% Saudi Aramco 35 2 T8 ExxonMobil &, DF&EEAE O SRIN LR O FE

% Fesharaki (070712) ; Z il

3 “Sinopec wins €2.2 billion Iran contract”, Xinhua, August 4, 2006; “Sinopec invests heavily in Iran refinery
project”, SinoCast, August 3, 2006

* «Saudi Arabia, China sign natural gas deal”, Xinhua, March 8, 2004; “Sinopec to explore Saudi reserves”, People's
Daily Online, March 10, 2004

¥ “Saudi's Empty Quarter: Gas hunt comes up empty”, Middle East Economic Digest, December 7, 2007
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D% 3 £5 (24 )7 b/d) \THRIET 52— BB O 72D OUiEE Fi—— & L I, [FH
IR T A R T 2720 ORK), £z, QFRAEICEIT 58 750 OfaFTR L0 —
S TAEOER-BEICET A REEER T HTOOEWICH Lz, o THEX
2009 FEHNTITFERK T D FETH Y . ZTOBEIZIE, Aramco DEEJFMNUEE SN D Z L1272
S>TWND, ZNHDOFERFEIZHL TRIZLINDAFRBEOF 7L, OIZ-DW T Sinopec D1
2 BEA BN & 50% T 2D R T § 5 24k : Fujian Petrochemical Company Limited)
2 50%. oD 2 434 25%., £7-. @I T Sinopec 28 55%., oD 2 #:734% 22.5% T
»H 5,

ZIVHOEY PRHIX, Sinopec 7% 2006 4 4 H | Saudi Aramco & D] THLY 22 L 72 BRIGHY
AL D720 0RE (MOU) IZHESW TV, ERLNS, 2O MOU O T Saudi
Aramco X, iR OREEE RN H 2 BHFT O SE R L O I LT T35 O 5% ——Aramoco
& Exxon Mobil &3 5——01th, Sinopec 73 [ HAE F B2 H OBRUMET~? Aramco
DOZM, S 5HIZ, Aramco 73 Sinopec (2%} LT 2010 4% TIZ 100 J7 b/d DM AT 25 =
EREBHEDR TV, ZRLOTITING 3 HD 12 b7 TWHERIICAT 2> T
ERWBORERTH S, bR TIN5,

FHEBATIZ T TIZSE LT, 2008 4E 4 A OHEELZIRD H Z LI > THY . Aramco
X 50% DEDERET 5 THAH . LIEZHLNLTNSY,

HE O TIEERFIIZ381F 5 Sinopec DY 7 7 7 €7 & O BAFRIE Aramoco LAF D 4E & DR
THEK I TWD, 2008 % 1 H., Sinopec &7 7 E7 ® Saudi Basic Industries
Corporation (SABIC) (%, & 50%DHEIC LV AFSfLZR L, KEICZF L UiFEd
FEPET 2 iR T 5 2 LIZHOWTHEARNRAEEICE L (RAEA7ZR5K1 2008 K E Tl
MEEND Z T o T B), JFEEHE Sinopec D EFAHE 4L TH 5 KEA WL TAFN
PO F LTI Mnbiftfish g,

SABIC N FENCAFRRALZFRIT D5 OIFXA BIHIH T TH %, SABIC (% 2020 4EIZ X HER b
VI T ADAMTFREICRDZEEAAEE LTEBY, SRIORERFR-ENT 7104
PERMI AR D L CR&E R —HE L5, SABIC 134% L, FEE WD EER S —
ExxonMobil O Pl TiX, FEIT 2015 FFIZITH AL FEMFEED 4 530 1 2 HDLHTHA D
—IZBWT, LV ELDOEREBERITDH E L BIT, Sinopec & DRIRE S HICHRESE

3¢ ExxonMobil D— L2—3; Sinopec, Exxon, Saudi Aramco ink China Fujian refinery deal”, Dow Jones,
February 25, 2007; “Aramco, Sinopec, Exxon sign Fujian refinery deal”, Reuters, February 25, 2007

37 «Saudi, Chinese companies sign deal on oil, gas production cooperation”, BBC, April 24, 2006

38 «“Exxon, Aramco and Sinopec in two joint ventures”, AP, March 30, 2007

¥ «Saudi Aramco to take 50% stake in Sinopec's Qingdao refinery”, Bloomberg, March 6, 2008
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D, EWVWIEMERPL TS, 728, Sinopec DHEATEIL SABIC IZ LD T 787 D
Yo7 —TORMEZEIBERICH LTV DY,

723, Sinopec (X7 =— & DTH | JRHAIZILE THREMET & Ak 7 L5275
RIE Z R > TV D, ZhUE 2005 48 12 JIZHEE 7 =— RO T I 2 F TS <G
BETHY, BRI TIE7 =— MNERMALBL I D Z L1272 5T\ 5, Sinopec &
Kuwait Petroleum Corp.(Z & 2 5HH[% 2007 4 12 H, EFRELEZERIT L - TR S,
WALOMOBNE & LT, =/l BP, FUREDARIMEZ HATWDY, L, 20
%, FESEHSEILICR T ARERE~OZEROEEV NS, ZOFFEOEBEOETIT R
BFIC & B BBEHI O R 2 R THLRESN D Z LIcko72%,

HFETRHE

2004 4 8 A, Sinopec L7 A U 71 ® First International Oil Company (FIOC)Z HUX L. [FlfE:
NI T A5 RO T3 A CHEFATNCFF > Tl - A OERIE - BIRIEX &2 Tl ATz

43

AT —RA

Sinopec 122005 4E 1 H, A =— A T2 SO FHX 2 HG L7=Y, F+ttiZ# 0%, 2007
12 AIZIE, D 2 DOFEKIZEIT D 40% DML & Total ICREELT-, ZHbHDH 5,
FLIX 69 1 [FIE 358D Marib Basin (2 5723, Z OHUBITHEREH O LNG 77 >k CREL & 72
DRI ADWFRIRIZ 72D Z EMTPESIN TS, o, b9 1 DOFEX 71 [ ZREHEH O
Masilah Basin (28 0 . Z DAL < (2dH HFLIX 10 13 Total 23 20 3k, #HEL CTEX X TH D

45

o

EFED LNG 77 > b——Yemen LNG tL23FTH L. Total 2% 39.6% & AL D KEFETH

#0° TSinopec 2317 7 SABIC & &Fp CREUZ 100 7 h o« =F LU AFET A R FEHBENRH, 2008

A2 H 1 B ; “Sabic, Sinopec to sign final Tianjin accord by year —end”, Bloomberg, April 14, 2008; ”SABIC,

Sinopec in deal to build ethylene plant, Arab News, February 1, 2008

41 «“China's planning agency approves Kuwait Petroleum refinery project in southern China”, 4P, December 5, 2007;

“Sinopec-Kuwait refinery is to go ahead in Guangdong”, Shanghai Daily, December 6, 2007: “Kuwait: Dawlat

al-Kuwayt is seeking to drop Shell for $5bn refinery”, bajaenergyblog, September 26, 2007
(http://www.zimbio.com/Could-+an+Oil+Refinery+be+coming+to+South+Dakota/articles/3/KUWAIT+Dawlat-+al+

Kuwayt+seeking+drop+Shell) 7¢ &2 X5,

2 “Green challenge to China's mega-projects”, China Business, March 20, 2008; “Reps demand shelving of

Sinopec-Kuwait plant”, eeo.com, February 28, 2008 (http://www.eeo.com.cn/ens/Industry/2008/02/28/92939.html)

43 CCR (070606)

4 “petroleum: Sinopec in Yemen”, Yemen Times, January 17 to 19, 2005

4 “Total farms into two onshore blocks in Yemen with Sinopec”, secinfo.com, December 5, 2007

(http://www.secinfo.com/d1BAg8.tb.b.htm#1stPage), LA T CTlX, secinfo (071205) & HE7,
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H——I1X 690 i N /D LNG AEFERI 2R D, 2008 FREIZITFERT 2 TFETH D, T
TIZ, Yemen LNG & Suez LNG Trading, Kogas 35 & O Total Gas & Power & D] CZILZE 4L
20 R O BFEERI D FE TN TV D%, Zed. CNOOC 17 A U % @ Hunt Oil 73 Yemen LNG
ITH > TWVD 172% DS Z TG RS AR LR L2 L R3b 5, LIEABRTNDY,

HFH

2005 4= 5 H. Sinopec IE Syneco Energy t-DOA A VY K7y =7 b (73—
8@ Northern Lights Oil Sands Project) (2 40% &M L7z, 2D 7 v =2 ML 2010 FIZpH3E
EPEABARA L. 10 5 b/d DGR A APEST D & RIAEN TV D,

aVE= b

Sinopec 1% 2006 4 4 H . SSI (Sonangol Sinopec International) % i UC 3 DDFLX (JEX
15, 17 B L OV 18) ZHifF L7z, SSI X7 > =7 @ Sonangol & Sinopec 2ZALE 4 25%. 75%
ERAETH24TH D, Sinopec (X AL D DFLX T 2007 121 10 J7 b/d DAMAEEN IR E
B L EHELTWLEY, 5 20074E 10 H, 2 B0 ) HELX 18 TIHFIM DA EN A £
STy ZOFLXKDOHEIRITBP & SSIR 27D 1 TOFf->TEY ,BP RARL—X—Th 5,
2007 A 10~11 HBUE, Z OFLXIZIS T D AEERIT 2008 FFEHNTIX 22~24 7 b/d DOIKAE|Z
T5THAHH. ERAERTHEY,

fth 7, Sinopec 1% 2006 43 H, 7 > I 7 BUF & O CRUMFTERX ICBE L TAEIZEL TW
7o [FIELHPT OFEZ 8 /)1 24 77 b/d T, EFLO Sonangol 75 70%. #% Y % Sinopec 73 &
BTHZ LR TWEY, LanL, 2007 463 A, Sinopec 12 Z DFFE A~ LA2NT & 23
HOMNZ o7, EOBMIT, AT 2 AL OR—5H 2 WX, "aoftmidie (7
YA ZANEENA~, FEAEPES) ——IZBET AWt BVEWNCH S, L EDILT
%,

4 secinfo (071205) ; “Total’s Yemen LNG on course to start late 2008”, Reuters, February 21, 2008

47 «CNOOC to acquire Yemen LNG”, Shanghai Daily, January 29, 2007

4 «“China's Sinopec wins bid for stakes in Angola oil blocks”, XFN-Asia, June 13, 2006

¥ BP DR —A5~2—(2007 4F 10 A 2 H) ;“Angola’s Greater Plutonio starts flowing”, African Review of Business
and Technology, November 1, 2007

%0 «Angola grants deal to Sinopec”, International Herald Tribune(£{ ., IHT & I59), March 21, 2006

5! «Africa plans a slew of crude refineries, but only likely”, Gulf Times, March 12, 2008; “Oil company undertakes
construction of Lobito refinery”, Angola Press Agency, May 16, 2007; % Dfths
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2005 4£ 6 H . Sinopec IZ Rosneft & D Tr I TIZHIT 5 4 LR DBHFEIZOWTOH AT
BT 2 EEICIHAI L7z, IRWT 7 A, G & 7 —F V3T A7 U TR LTZEE, Sinopec
IX Rosneft & DRIT, U2 3 DY == HIKIZI T 5 HEREEMIT AR EOKLIZH
TOMEFITHAI L7z, £Dk, 2006 4 10 HI2id, TOARREBBL ST,

YT 33T 2 LAWAT, 2030 FFE TOHRICET 5 0 o 7B IR & DO
AW OEEP & 705 Z LRI/ EITWD, ZDO%, Z OFLX TlE Sinopec 2% Rosneft &
EBHITH AR AED TI Y . 2006 4525 2007 12T TRIEATT /2> T X 72, Rosneft
DR Z > F 2 71E X 2007 4 10 H, Sinopec D~V A8 2 i EZE I TIEF 2
LCkY., KETAMBERERLT 2 RIAL NS D, LBERTNDY,

—75. Sinopec 1% 2006 4= 6 H, Udmurtneft #: (TNK-BP ®1-24f) ORAD 97% % Fifs
L. & 512, Rosneft & O] T Udmurtneft Z2EHJ 25452 ZFH 49% & 51%DFi5) Tk
37 L77. Udmurtneft OJFIHD 60%LL FIZ ™ T4 - o LA ik CAERE LT B4,

[l #1000 JFU AR FE BT 2007 4F 1 H ~11 AICRTERIBNC LT 3%HM L T\ 5%, ZZ T,
JFUMZAE PE BRI 2007 SRR T H AR 3% D MEZ R LIZ EET S L. 615 5 b, 37200
BRI 12 Hbd 27D, LA -> T, Sinopec DHELS/3ITHI 6 7 bld TH D, [FAFLD 2007 4
DOANENT I T AJRIMAFEEIT 13 77 1,000b/d TH > 72025, Udmurtneft (& K DA PEITE DR
45%1247-%,

b o GV ol

2006 4F 9 H., 14 > KD ONGC & H[F T, 7 A U 5D Omimex Resources £1:7> 5 A1 = H A
gpE (k) #HBUS L,

F—=A+Z7 V7 :

2008 4 3 A . Sinopec (% AED Oil 4E28 F & — VRIS FFD 2 HH DOMHEZRE D 60% % Biis L 7=,
Z S O 6,000~10,000b/d O JEH A A PE L TU 55,

525, Blagov, “Russia develops electricity, oil partnership with China”, Eurasia Daily Monitor, February 12, 2007;
“Sinopec drills second well in Sakhalin-3”, Neftegaz. RU, November 1, 2007

3 AL, 2007410 A 7 H

5 TNK-BP DR —Lri— FDOMIT L5,

55 «“Udmurtneft ups oil production 3% in 11 mths”, Interfax, December 5, 2007

56 «Australian deal puts Sinopec in control of Timor Sea ventures”, Shanghai Daily, March 8, 2008; “AED sells 60
pct of assets to Sinopec for $556 min”, Reuters, March 7, 2008

14



ASla]]l ZE D Derivatives /2008 4F 5 H ok

Sinopec 1TLL EOFEENZINAZ, FAXFAZ B IWR I A=A X o ——Z G ilE &I
e ABIRICET 2 EBREENEFEA THDE— EBIC, AV RRY T, TV x
V7, TEVRLS Dy, BTN ED EFEMICER LT3,

PLEIZi~ 72 Sinopee DAMEHEHIZ I TR H S & 51, ROBY TH 5,

F AEEHEORYIORNREL LT, 77UV TOFENRERETHLTA VU TR
BIINTo, E D%, 2006 41T Siponec LA UL 7 7 U A OF H7eERETH L7710
W ZE R U, FEICRT 2 EEOFHAEE I 2D KRER2bOo—FEifD X 512,
2008 FEHNTFNT, 22~24 T b/d D 255D 1D 75%, DE D 8~9 JF bld——IZ72 5 D TlE
R EBRBNTWD, TS ET Sinopec (XA ISR, T oMo FIREMIZBIT 5
FEICHBHEL LD LT L2 RETN 5D,

I, [FHEOERSEOFTIX, A7, YU PTIET, A=A R ElRT VT HE
DEERN2D RKEZV, Lirb, A 72 DT, LNG AIZ DWW TORENRITHI,
U7 7T EOMTIE, FEENICET 2 BHETCA LS T ORI O T EHE
DD 5TV 5, Sinopec 1514 T— A B WTH, LNG BA &L #&TeD TIERW A, &b
Rons8h& 2R~ L W5, 723, Sinopec (X7 =— R EDOITH., HEENIZHIT 5K
AL T ORFRICHOWT, YU T I T ERU LD RIREEREERLL Y &
LTW5o,

7272 L. Sinopec DAMENZ I T D ROFIHEAETRILT 7 U BB X OWET 7 Tlde <,
BT ThHERLNS (20074), LnL, BRO XS, A%IZT VT TOEERND
T & EREIS D E LR,

<BE>

CNPC 73 Rosneft & DT LD X 5 2 G path 2%+ 2 URTOR IS W TS, 272

< &b, BED Yukos BEUITELE L CRIE D v o 7 Fl O AN ZRHANT D, 0D
(AR DNEPN TV, ZOBhX X, 2004 45 12 A FAI D 2005 42 A EAJETO
1 7 AR o8BI 20 TH D, LLTIC, TOMKERFINTT 5,

2 ZAHEME 2003 4E 10 H, BT IRERETFNZI—aZADOK Fla 7 25 —E4EFL.

23 2k 4% E A M E X2 LItk s TIRE o7, 20K, 22— 3 T L CEBEDIBEGEREL
DUz BHIFITT 2 E WO RE (2004 4 7 A), my TEBTICE22—axEtzoratt, =
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A7 2 7T I A (Yuganskneftegas) -~ 100 {& R/ OBEERE ALV O (RFE 11 A) 7ok
T, ZOFEMHFIL, 2004 FRIZ 1 DDA TV,

FhuE, =—a2 AR 12 4 15 B, T AU - 73 ZAMOWEEFESHPTICR L T, BERSE
ROT, 7 A Y DHEIEEEOWAZ B L T b THD, B 16 B, FHEFBERLANIL, B
AT HTWer U TREN AT 1 LB XOFEA~ORER (P ELT . R VHITRLE)
WZxt LT, RGOS EZE LIED D aa i Lz, RI9H, XA AL T4 F R T—
7 (Baikal Finans Group) N H AT R 7T HAREEIL L., & BICFE 21 Bicik, 7—F Kk
AN A 3T T A ADEEE R ERENSINT 5 mTRetk 2 mme L7,

COL S RBEICLHET, 22 TEO% | n AR OMIEBOT, 7 A Y ORI
ST %, 20054E2 1 11 B, 22— 3 RFFHOEEREEZ RO T, HATBA HAT O LXK
Fo AL AN T ATV T N—T | BARTFO 4t FEE BRI R LS, L
L. 20054 2 A1 24 B, FAAERHFTL - ORBEH FLEY, ZHUCE-T, 2—a 207 £
D B TOBEERFIRED Y L 2o Tz,

—J7. 20054 1 AGID, vy TDT 47 My TV AT A s TRAFXF—HER AR TTO
TATA R T a7 R E REAICEAM L. CNPC, T OMOBGRE LKLz, 20
DRTIEL, 2010 FFETIZa T AHFEICE LT 4,800 5 b4 O M AEHHET 5 2 LICBET 58
I D E R £ O'm 21 7 F —CNPC [# DZHI DZE D ik S 41, 7 AR 7 F —CNPC DO EKI DS
NZ L7223 5T, CNPCITAMIRZFRIZ L Tr AR 7 FITH L 60 {8 VOB 21T/ 5 Z &IT
oS, Ee, ZORMEREITIE, BT AER LIEKFERH AN T A R L E IS
ML T2 —a A&k, a2V A7 X7 T HAEPEOGHEICRATIRIONTH,
BTN, 7V AT U I Z ORI > TEAZ U T, CNPC B H U AT R T T A
D 20% DAL RSN DD Livn, EFERL TV,

ERO v AR 7 F—CNPC M OZEKIFE 2005 4 1 H BRI S, LiRo@E v | [FZENIC
FSNT, 2005 205 2010 FFF TICHEE S5 4,800 77 b4 oJfila AR E LT, 60 {8 Ko
BED CNPC D BRAR T FIE LT BND Z LIl 12%

T UL BRI, # AR (2004 4512 A 17 B) . AAFEZFHY (2004 412 H 20 B, 23 H), 72 HONT,
"Yukos auction sows investor fears”, IHT, December 22, 2004 (2 X 5,

3% "Yukos files lawsuit for $20 billion”, IHT, February 14, 2005

9 "US judges bars Yukos request”, IHT, February 26-27, 2005

0 "CNPC ready to allocate $6 billion to Rosneft under guarantees of oil supply to China”, The Russian Oil and Gas
Report (LLF. ROGR LWs¥) , January 19, 2005 .

81 «politics and oil mix in Russian-China talks”, IHT, January 12, 2005

62 "Rosneft to become the main supplier of Russian oil to China”, ROGR, January 26, 2005, 72 & TNZ, "Rosneft
promises to supply China with 50m tons of crude by 2010, China Oil, Gas & Petrochemicals (UL T, COGP & i§9),
February 1, 2005
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200542 A1 H, oy 707 L 7EA « 7 KUV (Alexei Kurdin) %I, OFIEOEEHRITT
& % Vnesheconombank 7% H[ElfisitH ASRIT % & Te PIEIOEFORITH D 60 & K20 AnizZ &
@Z DEEDEMMIIT AR 7 FICELMT bR Z EEFALMT LIS, 5, PEOIEE A
K= A= 32 A3 A, FER R T ORMEHIIH LT —a A0 F-a2tha BT 5 &4 2 fe it
L2 EEBEL, £/2. mARTF b, CNPC & DOEKITHADNT 60 f& LD RHANE A5 T H -
Z EERRDTZ L OO0, TN — 2 ADTRAEIND - DIZEDND O TIEA, ESH LY,

Z D%, WMHEDOHTIZ, REBAIBESHIZNDIZED, THUIEET 28 EITLLTO
WY ThHD,

2005 42 7 AR, FEOHEEEZ TR O 7 TR EhE T, Fr o3 F—BGRathoi
T2 OOWENKRE SNT=%, 1213, B A% 7 F L Sinopec YU > 3 HUBICEB W THH - TAD
PRILZAT72 5 FRIREE BT DO OWETH D, b I 121F, BARTF L CNPC & DORDEH
WATHETH Y | WY APE TAHM - HAEEZITR S Z & bW AR 7 FHRHEA~
DA« H A EILRT D Z & &2E ATz, WWT, 2006 43 AIZiE, B ¥ 7 07 —F K
OFEFRICE LT, Wt THIE-O =D DEEZE (a protocol agreement for an integrated
cooperation) MHLV A &I, TOHPIIE, v TICBIT A HEIMOENE - BRBLOTEICBIT A
RS SRL - K5 00 FE i 3 oL 725,

ZOARBEIZHEDNT, 2006 410 2L, Mif:fE T Vostok Energy 3 SO 72 O DA BEENTY 2o
Sz, SHICMETL2007 4 11 A, REICEMT AR T 5 Z LIZ 2GR L, Z ORIMPETIX 20
T3 b/d DEEARBREN 2RO Z L1225 T 5,

(<)

Asiam Research Institute http:/www.asiam.co.jp/

8 “China’s cash behind Russia’s Yukos deal”, IHT, February 3, 2005, 3 J U® "China provides $6 billion to help
Russia finance Yukos unit purchase”, China Energy (LT, CE & &), February 5, 2005

6 “China denies role in Yukos sale”, IHT, February 4, 2005

65 "Rosneft signs oil and gas agreements with Chinese companies”, CE, July 8, 2005; "Sino-Russian oil pipeline
update”, COGP, July 15, 2005; "First section of Taishet-Nakhodka pipeline to start construction in December”,
COGP, August 1, 2005

66 «CNPC invests $500M in Rosneft's IPO”, Xinhua, July 19, 2006; “Rosneft, CNPC close to registering joint oil
refinery venture”, Interfax, September 25, 2007

67 “China, Russia to build 10-mIn-ton oil refinery in Tianjin”, Xinhua, November 24, 2007
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