K

T ER

—O—=f£MAME EHN

A5 grﬁﬁ ‘ BERE TR

[ LA g MR P 7 3 A A A 32 R PR 7 S
........ IR R ERERE g mmTEe  2RERMETY 2
» BURHE R IS

SRR N LRER

I AHAL

ISP REIER]ESE 2 oo N

0 A REE AR REE TE ©

HoTERRTE -
Cilis

FriRER 2N ] Turner,

W R 770848 ©

B o FEHAENT » EREEEARA T I REHER o

BEIEA AT BUR A B (Ryan Lance ) E1EA
RERRTFR - BAREAEB LRI AR R -
FEEREY - MEELAERE  BEEHOAM -
» FESEBL A O FIH A
5 e EIA B AR SR A - i e R B

BLRETRSENRE 2R TR A] DARR R SR B
TR IE TS AORIRE o EBIEREE TR RS HEE IR
T ABERER S AR PR 3R - SRR BB T £
PR ALt 5 AOE R SO - S - PR E R

Tar T 2 R 3% 32 BIER P £ B Marvin- OdumAE_E A
For » ERAEEBIH AR - ER S O B H AR E
B S RIHIE » FIANSEVEEF SR PERK o MR RN H AR
TR R T A B A B 2 3 - A B E

it » BSIAEIGHET » Al AREH T ER
BOEHE] » DUREERBIE AT SR ERANGaER

SR > SEBHEAAT B AR T EI T sE EndEim s
H > F BRI E BRI S A R A
o PURHREETT DA BB AN (14 5 [ [ e R B 25 1)
TR o 2Bl AR LHME 2 — » DURER
NI e 1A I B SR Valero Energyﬁ}ﬁ?%ﬂ_? > FRTEAH O

EFEBERABEET IR RILEF o Global
Hunter SecuritiesF534 B Mike Kellyi@ﬁ'\‘ > RS EH AR
B ER " EBEHAR R R R - BAEEEEEC
A2 I B (B S BRERE S B i o
FAECREFE B E R SRR TS G - BAEHO
ARSI R - R0 REEBI g3 S aMEsF e
EHERME SRS c REBABESE RN T —HERE &
BRERBUR T REREZ AL A O B HAMBI R A A MAR] o BEFEH -
SEEATAHERT I IR DARHE BN SR BRI IS i
INFEIROFIE - TREREAAEE BRI » DACRREE A BIF & o
Mason & CofHal » ERIFHEATE2020
FENG G RER HEOOEN 201V MBI TFRF EF T —f - it
[EIHRF » 2 BRI R A A = R S 80084/ » (0K RS HiRT

B ETHEIE0.5% o

L5008 ERA BRI % MHERE
20.4% » $31563%h » BB 738Y » 5
0.5% » #;14629%, » M52 0.2% * ERBZ

AW E BRIAE

L B FEARREADPRE H 3545 o SRR -
3SAGAL ARSI ZE 1583 A » KIED IR
it FEHAR20 85 A+ ifi 5808 R (0 H 2 iR
HrR AR FIRSEAR S (e - B B R
o EFNRG T HIERAIA T EARE > 3
A2 B AR BT RREI0 7 15 B E o TS A
T E T HHOIE N T 700018 » @Il H L
REALHITHIE o 25B%% LE A B H A3 B
IR R - RIS L TR T - FTIET
A0 EE o RZEEGHERFLE7 7% TN o

AR5 45 8L U F & K BX 1R

[FIERHSHE H AR R SE 3 B0 e i &

(ISM ) RISZEFRHEZE 544 (R _E1E H 56

FEHUR R 61.7 K559 o

i > SFRRERBERZT]

B TS TERANY55.8 - [FIREEEAE8 H 10 LAA
2 o MISMIERLEZETRRI A e >
FH2 B3 RY57 2 KB 23 {73 153.3 » BIITUAEDIZR
HORBRIE o 2 BT T BRI R 58 28k 2
54.6 » TG BHIEEUH56.9 B4 565  TIERK

RS B 7 S5 i R R R A T %
BRAHE B 7B i kai0.5% o 15—/ R
3 R SGESEERIRI TR ¢ > AT IEH
18 P HH T SIS AT 25 13 T s B B S g

EAIRIREIEES
5% EBIFESFAGERE (SEC) fI°H
Vil H%)LB?F%J/E%ET\W&H&H@E% ( Facebook
) SETTACHERS E BRI - SRR AT
ML RRIERSE B i CEp N Sy e S N
SECTE— 1 ¥HEMRAF] ( Netflix ) FYFTHAETR
HEA T U ERTRUE - ARERFTHE
TERBREF E 3810 B EIURZSFG R - TAETHT
134T SR FISECTUFAE N © SECHE » FRfS AR

201352528 H#56

20‘12$§H30‘El$[i5‘2.7 ‘

9A 10A11A 12R 1R 2R 3R 4A

| | |
58 68 7R 8A
20128

o P AT IAS 5 B A FIVE B O P A 1N 5 -

LA ARSEHETRARIOE A TE)

B FE ]

M MRV BRI -

20138

'ﬂ“&:

XERERENED

SEC%ﬂ?ﬁ%BFﬁfﬁfﬁﬂjﬁ{fGeorge CanellosfE—
1ERBARSRIR - 2 Bt ARG 5 A RS A R B
BEHEZGUE R - (ERMHEREEE BANFR]

5 180 B8 5o KL BT K B2 ik 3R B Stephen
Diamond#7R » ik 2B A TE 1) 7 G A TE
AP RBBR PR » SE (DR R HSECHY

A BRiE

<4 E3AHB
. N M B
B B ¥
158 8 A
N =R
A X
TE HI B9 20
N
& 2518 A
REIE
SEAt

B E M

3 B RE R W L3735 N R P E 850 H1 B
Jee > FREBORAE R o E B RN R
FATIT RIS WG (Dennis  Lockhart )
R AR R AT RS — A s
O JES I AR SR E T DAY A LA 75 el R G T
) o (R Z NN B EE SR T T B4R SUT AR & -

L]

56.0 it R8BSR AR BT LA A RIS 3 o

55.5 W R RIS F EERE

55.0 VRIS B = ib2% » A e i yie K gl om

54.5 o M T HARS PR R GG R o

54.0 2 H 555 BB AT I 023, 6 B - 45T 35 TR

53.5 Bk KRBT 7Y% o WIEIEERT 0

53.0 MRTFEEASZAE > WieE R E 22 VR AR E) - Aok
| 52.5 ORISR B3 21 BB 2T - HIEUE

SERERTEgAGE - B BEEBERAUE ©
W R ROR AR B R A
Tt FRBIAE T (F O FIBSE - T ECE B
R R ZE T B TR - 38 BRI A S Rl
SRt A LB ARG 0 2R B BN AT R
Ui — NI R E - AH(E 2R BT 2 — (R ]
T TERX & SR HANBISR o
At - Wi R EIR YD - ZI0E R R
1TATES Hr (Charles Evans) o @ ik
JRI A BT B RIS s - AR IR
2 BT A EE A AW LAEI20
B LA RIRAL o o RE R OR A I W] R A A i o
EA R Svotan

Ho# O 4 SR AR A

%EE:PE 4%

FEHE T HA R RS ~ BRI B
TR SAHAR (IMF) FHY [=BEEE | > #h100fE
BOCIRBIR IR ELES M ETRUE M = 8% - 25T T~ A
EHERSEE —RBI AR ARMEABIERATEERE BT

R RIS 5 RETam i S S A o

T S B B T ZE TR BT B TR
B DIRAENIATH ~ 28 S ~ BRSBTS
FHHRENESE o

I S RRAUE - SRR SRR R G

AEFRIKEBHERNBGEE  QFHENREF
» EF14EET B

EIROFRE B S FFERIRITT - BER2 A
BEH S E R ER - ERBHHRAA
Mergermarket P35 > SHEEHT » REROHEZ 54
FAPRIS4059(8 ETT GRy3 28 (ST ) o IEAERIH
WY 10.3% » FB10FERRAFIFERI - HEAFER
FERIT45% » MEA 26 B0 B FE i o SRt [t R A7 1) 5%
B R R ©

EFVHEERZ SH7130%

FRAB 0 55 3R /A F] Mergermarket 25 17 Y B BT
& STEEEZEROIBA S SHER40598ETT 0 &
FAT[RI AR 4523 3£ TCID T 10.3% © T HR AR
REEIROHEZ DHE RSN & > RS HEESEL
EBIEZERINA4.9% » B EE R 7 SR AT
—IERZE o Tl ST E RSN
TG > BRI EERE—HT= ©

MergermarketZ /s FEIEIE BIZ R > (BRK
JF R S AR R R R RO 2 > K42 H
17 B IR R L 2 B 5 EE ] (Glencore ) LA

PRI i i

WAEEME (GDP) Al R2.4% > §3.95E3E7T
FFEMRILAIE1.9% o TAEARBGE — Hps IR R =
4.25% » 20154 A2 Z22.1% © F20164F » ZEFRITE
LEFTD.OMEFETTERERER > (5GDPIAIRIE1.2% »
2017 FRR LI R R 2B 4% o [ ZBEEH | $RIHA
IR B  ZEE BT S AR AR T I T 8% - BASE
FEHRGHE3% » 201581201 64F G B BRI E o

A - SR ER SR EE - EREHE
FspAsman ~ B8 7 R I ZEROie 5 - AR EE 1445 5
TC o BUGEAEL » ZEHERITR A A TR E
B WERINFIEE R o SXIB05R 1 M 7 R Ak
EFEMMERARETREE  WEHER S 2 s
» ERERIEEERT ~ MR ~ 2R B A SRS o
SE BB Ay EmaE DA _ B - B GDPELAITE
20204E[#EF100% ©

FHL o ZEWEEHTTER RIS B - BGREET
( Harris Georgiades ) HE H IEZRI - fth_- (£ RS
ENSEARBISRATZE » RIRAE ZE BT ke D
RIEE o

SEREHTRAE 77 A KAARE P AR IE 60% DA EHR K
s MR T EATEOT RN E RERE S HAREEH
HATE A TEE Bt th B e R T o
BRG] faemisE NEE | - REREENLZE
HEEHTGDPELAEE40% ©

BB Tl SRR

E&3.281[E FMFRES

320fEETCHIEIEZEAFTTRHIE (Xstrata) - B
WA T EFE OGS o 1AL B R ER
E BB Ay AR s 2 N BARE - IR b SEE B
AR <

s HER o SRR 10018 35 TR R AU (HIE
RSFERRTTMEETC » MEFR70MEE TR
Hrp AR R KRR EIERF AL AR (Berkshire
Hathaway) [HF3GER (3G Capital) PL273 {5 E T
s BB i AR = NEEE] (Heinz) ©

B i 22 55 ¥E $ £F (.28 %

R AR e BB HIE B AL S5 A
Hrh > FIEHE (Michael Dell) BiFHREIE A (
Silver Lake ) FEHLA217f8 3 TCAVE L EBERSAH
HE (Dell) o MARERRKIA ZIEET » £E
PR B ERHEIRE - S5 5 E848(H %
TR G 2010 RFBLIRSTE o EBFEYITE
GHlAZ S R A R30% ©

F—ES R B IEM B R B

A B ESCHT SR AR T R
HEMEX AL K

FE BRI AR

LT T IAT D) RE34F

H5MEH - Wm R
HrE (Wayne Swan ) JREAT RPN KT
TR (Glenn Stevens ) HYMEHA »
MR RHERTRE T

W A =R R RN RN RATAT
Fe RS 74T - ARTESTIH
17 B » BRI =K » B
HRESK o A ERIIE R 2 34 © HTEs
[FIRF LRI - 545 (Kathryn Fagg ) X
REFIZL - HiEEE (_]illian Broadbent )
RIATHE - [EHAFLE -

SHTHRH  RATIT RN GER REE B

BEGARME - TS EEARPE T
SRESCIER - BT EHAAL  HE L
SR ST T IR TATR

BUES5 A 03 S - FEBE R 12
Hib 148 HEAR > U175 > JERTRZE
FBLE RSB IIEERE - RN 2
SEEER > RSO RINARIE IR - DI
BESBEREA - 2 2Bk EBENECR
HlEHz— -

S0 RS SO RIS BRI 100 BT
MR RIERUEATENE BRI R 20094E 2

SRR iF Wi ¥ AE A1 I

IRIESIFES LR R B - SEBIRY TS IR HE it
BCRRSRTR R - B2 BRI CRLAR DI AR T

F¥ATHE -

BRNERAT RIS AR 1 2{E B ERTE > ZACRLAVE ISRAT
KR TR > BERZaERIoR - SUEER R EH
S HEALR - SUTHEEEZ AR BN A THE
 FEERIEE IS R AR E RE SR o BREEEORIRAIFRI TR
TERL T RERERRIE BT R 7 - 38 BRI ER ] ARG LR T B
TACRLE S - DURHTIET SRR R BRI E - SEBdrHE
SOFRCEMERIARIR - i R % LB SRSERBFRET] -
SItfTia > BURHTNA RERRUE L R R A T o SR

p— S .-

—-lg =
WG GRS 101% » =F B2 SR HbIE NBETR -
e B /A FRERSE AT R ARG R o i T Bl
HUIEL A YRR 28%  $RIF1161(835TT ©

I LEEEREEE Scott  LindsayFor » ff

TR AR N BT TR AR LL g
B o MAfFuER o R RE o R A 5 B TR
FER TR S - BEE T HASE IR NET R T A o OFEE
EEERIEE -
A STETEE > R EBRFEYHRIUE S
i > EEE B FER A TELE S T I AT
5 BWIERERS  ERSFEFRAE—MK - o
MR T EL G AR FIET 2 R - ARG
RHBEED o
T TEGTRIEENIRE RSP L EEIRA
WS T SEEERRN4TFOEER - LB 465
a0 DL242fBE TR BERMEL - WFERET
6.5% © REREEEI LI035 E T BREMI SR —
WA [E AR T 14.5% ©
Mergermarketii &/ #13R,~ { 40 B5 5

ERICTEAS SRR - it
EIEH - SRITH A TRUEAZINEIG NS @28 - gk

HIRARAg 2
HATHERRZ 220 B 2 BRR AR T) - BOKIREHERTT
AOLLAR 2 RS - SR TSI BIRGNG T BIHE T SRl S
2 AR T Qyikine S e d = lan i il S RS ERE
BURHBRZR 31T BRI 139 5083585 o T LAFAS S ek
IRITERLRIRZ A - BRI TSRS TR - BB
ORI > SER TS BRI E - S AT AR AR
17 B3 ~ MR ~ SRASTI 2 SIRMT ~ AR TRIE
FTHAT - B ERRREGEZ A T EHEIE
L L

) h ol
SARNSEEN %

2013 F HETEHER
e &4
WrBEE BEAR (E7T)
EEBR ~ 3GER EEZFKREm 273.62
=B B HFEEEE KEE L 218.55
EESRHMER o 217.75
K - Rl L (3 iR L)
men = | = BINBCIREK
EBRFHHFEAL 88499 B 167
S— BT E L RH
TR 2K IR B RARGEE 67
BHIFKIE © Mergermarket

* e o

* e o

*e o

v e o



