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To:
Wendy King

From:
Bob Lee

Subj:
Hedge strategies for oil-in-storage

An evaluation of hedge strategies for oil-in-storage (Futures Magazine; June, 1996) have been evaluated.  The strategies apply to crude oil and oil products with traded futures and option contracts.

The strategy carries oil inventory forward in time by selling and buying futures contracts and uses puts and calls to hedge overall shifts of the forward curve.  As seen in Table 1,  the strategy works well in a falling market, turning a loss in value into a substantial profit.  However, in a rising price market, a loss can occur that is larger than just forfeiting the profit that would be gained from a unhedged inventory position.

Table 1 – Hedge Performance


Hedged
Unhedged

Rising (1/99 – 9/99)


($9.79)
$14.70

Falling (1/97 – 9/97)


$9.22
($5.42)

These results suggest that this hedge strategy should be used only when the trader has a directional view for a falling price level over the next period.

Hedging Crude Oil Storage using Futures and Options

Description
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A trading strategy to store crude oil forward consists of the following trades (Assume cash crude is purchased on Aug. 20, 1996 for delivery in October at the NYMEX settlement price and you want to store it forward for use or sale in November):

1. Sell October NYMEX and buy November NYMEX.  This converts long cash position into a long November futures position.  The intermonth spread risk is neutralized.

2. Buy October put with a strike $0.50 to $1.00 below the October futures price.  This creates a short October position below (Oct Futures Price – Option Premium).  This protects the physical position against a price drop. 
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Figure 1 - Crude Example - P&L w/o Contingency
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Sell a November call with a strike about $2.00 below the November futures price.  The premium received hedges the long November future down to (current futures price – option premium).

4. On the expiration date of the October put (Sept 13) sell it for its intrinsic value if it is in the money.

5. On the expiration date of the October futures (Sept 20), unwind the October-November spread  (Buy October, sell November futures).

6. Sell a second November future – the result is a long physical oil-in-storage/short November future position.  Repeat the cycle to move the storage ahead another month.

In the example pictured in Fig. 1, October crude was purchased at $22.00 on Aug, 20.  In this unhedged example, P&L depends only on the October contract at termination on Sep. 20.  When the hedge strategy described above is used, P&L depends on the October price and the spread between the October and November contracts.  Both a shift in the level of the forward curve and a shift in the shape will affect P&L.  

The hedge strategy is most effective in protecting against a fall in the level of the curve, with a secondary impact from the shape.  In fact, a potential loss from a drop in price levels is turned into a profit.  This profit potential is gained at the expense of giving up the profit that would accrue from a rise in prices.  If the price rises, the premium paid for the put is lost, and there is a increasing loss on the short call.

This suggests that the hedge strategy should be used when the trader has a directional view of generally falling prices.  A test of this hypothesis is described in the next section.

Test of the Hedge Strategy
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Two characteristic market situations were chosen for the test.  Figure 3 shows a rising market.  The futures curve is in backwardation for most of this interval.  There are brief periods of falling prices during the interval. 

Figure 4 shows a falling market with brief intervals of rising prices.  The futures curve is in contango for most this period.

Table 1 compares the performance of the hedge strategy over a 10 month period of rising prices (Fig. 3) to the P&L of an unhedged long position (oil in storage).  As suggested by the P&L of the hedge (Fig. 2), a loss is incurred in eight of the ten periods – the hedge outperforms the unhedged position only when the overall oil price is falling (2/22 – 3/21 and 3/21 – 4/19).  Over the whole ten month period, the hedge loses $9.79 while the unhedged position gains $14.70.  The unhedged position matches the market gain of $14.70.

The hedge performance over a 10-month period of generally falling prices (Fig. 4) is summarized in Table 2.  In this market, the hedge strategy outperforms the unhedged position in 7 of the 10 periods.  Each of the three losing periods had a price increase.  Over the whole ten-month period, the hedge gains $9.22 while the unhedged position loses $5.42.  The unhedged position matches the market loss of $5.42.

From these examples, we see that this hedge strategy is best used when the trader has a directional market view of falling oil prices.  In a rising market, the market gain is forfeited and an additional loss from the options positions is incurred.

A modification of the basic strategy, involving the sale of a straddle, is designed to recover some of the upside potential of holding oil-in-storage.  The performance of this addition is evaluated in the next section.

Basic Strategy with Straddle
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Figure 5 - Crude Straddle Example - P&L with Hedge
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A modification of the basic strategy adds the sale of a straddle with a strike $1.00 - $2.00 above the prompt month futures price.  The amount is a selected fraction of the unit contract.  This addition has the potential to recover some of the upside in a rising market.  A typical P&L is shown in Fig. 5.  

The series of hedges shown in Table 2 was repeated with the addition of a straddle.  The fraction of the basic contract was 0.4.  

The results are shoiwn in Table 4.  The hedge performance is improved in five of the ten months, however, the overall loss over the whole ten month period increases from ($9.79) to ($10.29).
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Table 3

		Table 3  -  Performance in a Rising Market

		Buy cash crude for delivery in December, 1999

				Futures								Put				Call						Straddle				P&L												Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Month		Price		Future 1		Future 2		Put		Call		Straddle		Physical		Hedge		w/o hedge		Put		22.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82		Jan		0.94																		Call		20.00

		12/15/99				26.36								0.00										1.14																		Straddle		23.50

		12/20/99				26.54				26.34										6.34						(4.04)		3.96		(0.84)		(3.52)		(0.20)		4.04		(0.60)		4.04		Fraction		0.4

																																										Put		26.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96		Feb		0.77																		Call		23.00

		1/14/00				28.02								0.00										0.61																		Straddle		26.50

		1/20/00				29.66				27.97										4.98						(3.32)		2.43		(0.79)		(2.02)		0.16		3.12		(0.42)		3.12		Fraction		0.4

																																										Put		27.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34		Mar		0.87																		Call		24.00

		2/16/00				30.05								0.00										0.62																		Straddle		28.50

		2/22/00				29.62				28.92										4.93						(1.65)		1.94		(0.63)		(1.59)		0.25		(0.04)		(1.72)		(0.04)		Fraction		0.4

																																										Put		28.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22		Apr		0.84																		Call		25.00

		3/16/00				31.09								0.00										0.64																		Straddle		29.50

		3/21/00				28.00				27.81										2.94						0.92		(0.02)		(0.60)		0.28		0.20		(1.62)		(0.84)		(1.62)		Fraction		0.4

																																										Put		27.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67		May		0.83																		Call		25.00

		4/14/00				25.57								1.43										1.17																		Straddle		28.50

		4/19/00				27.35				25.8										1.43						0.46		(1.26)		0.80		1.24		(0.34)		(0.65)		0.26		(0.65)		Fraction		0.4

																																										Put		25.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73		Jun		0.84																		Call		23.00

		5/17/00				29.32								0.00										1.13																		Straddle		26.50

		5/22/00				28.61				28.73										5.73						(2.81)		3.48		(0.63)		(3.00)		(0.29)		1.26		(1.99)		1.26		Fraction		0.4

																																										Put		28.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90		Jul		0.87																		Call		26.00

		6/15/00				32.95								0.00										1.38																		Straddle		29.50

		6/20/00				33.05				30.65										4.69						(4.32)		2.33		(0.69)		(1.78)		(0.51)		4.44		(0.54)		4.44		Fraction		0.4

																																										Put		30.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10		Aug		0.98																		Call		27.00

		7/17/00				30.83								0.00										0.27																		Straddle		31.50

		7/20/00				30.93				29.77										2.98						(0.28)		0.28		(0.85)		0.11		0.71		(2.12)		(2.15)		(2.12)		Fraction		0.4

																																										Put		29.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95		Sep		0.96																		Call		27.00

		8/17/00				31.94								0.00										0.58																		Straddle		30.50

		8/22/00				31.22				31.22										4.27						(1.45)		1.91		(0.79)		(1.32)		0.38		0.29		(0.98)		0.29		Fraction		0.4

																																										Put		31.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38		Oct		0.90																		Call		28.00

		9/15/00				35.92								0.00										1.77																		Straddle		31.50

		9/20/00				37.2				35.24										7.24						(5.98)		4.41		(1.01)		(3.86)		(0.87)		5.98		(1.32)		5.98		Fraction		0.4
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0.8598850189

0.8492863308

0.8349280014

0.8157071535

0.7903544769

0.7574683732

0.7155724861

0.6631959172

0.5989711528

0.5217398039

0.4779665913

0.4733200456

0.4676472873

0.4598850189

0.4492863308

0.4349280014

0.4157071535

0.3903544769

0.3574683732

0.3155724861

0.2631959172

0.2326430939

0.08059885

0.0774887382

0.0733200456

0.0676472873

0.0598850189

0.0492863308

0.0349280014

0.0157071535

-0.0096455231

-0.0425316268

-0.0622602085

-0.2151302133

-0.2170199794

-0.21940115

-0.2225112618

-0.2266799544

-0.2323527127

-0.2401149811

-0.2507136692

-0.2650719986

-0.2842928465

-0.2961176492

-0.2122097255

-0.2135649524

-0.2151302133

-0.2170199794

-0.21940115

-0.2225112618

-0.2266799544

-0.2323527127

-0.2401149811

-0.2507136692

-0.2573580975

-0.2098489373

-0.2109878157

-0.2122097255

-0.2135649524

-0.2151302133

-0.2170199794

-0.21940115

-0.2225112618

-0.2266799544

-0.2323527127

-0.2359299783

-0.2077032057

-0.2087608269

-0.2098489373

-0.2109878157

-0.2122097255

-0.2135649524

-0.2151302133

-0.2170199794

-0.21940115

-0.2225112618

-0.2244384447

-0.205634392

-0.2066635784

-0.2077032057

-0.2087608269

-0.2098489373

-0.2109878157

-0.2122097255

-0.2135649524

-0.2151302133

-0.2170199794

-0.2181361858

-0.2035912841

-0.2046111646

-0.205634392

-0.2066635784

-0.2077032057

-0.2087608269

-0.2098489373

-0.2109878157

-0.2122097255

-0.2135649524

-0.2143152138

-0.2015562325

-0.2025732543

-0.2035912841

-0.2046111646

-0.205634392

-0.2066635784

-0.2077032057

-0.2087608269

-0.2098489373

-0.2109878157

-0.2115857568



CRUDE Straddle Example

		18		18		18		18		18		18		18		18		18		18		18

		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4

		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8

		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2

		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6

		20		20		20		20		20		20		20		20		20		20		20

		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4

		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8

		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8

		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2

		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6

		24		24		24		24		24		24		24		24		24		24		24
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Figure 1 - Crude Example - P&L w/o Contingency
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CRUDE Straddle (00)

								Purchase Date		Price		Quantity		Delivery

								3/14/96		$20.99		1		May-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$20.99		4/22/96				May-96

				Jun Nymex Future				$20.92		5/22/96				Jun-96

				May Put				$0.44		4/11/96		20.5		ImpVol

				Jun Call				$2.22		5/15/96		19		25.0%

				40% interest in May Stradddle				$1.61		4/11/96		21.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						3/14/96		May-96						($20.99)		(20.99)

				Sell Nymex future						3/14/96		May-96		4/22/96				$20.99

				Buy Nymex future						3/14/96		Jun-96		5/22/96				($20.92)		(20.92)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						3/14/96		20.5		4/11/96				($0.44)		(21.36)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						3/14/96		19		5/15/96				$2.22		(19.14)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in May Stradddle						3/14/96		21.5		4/11/96				$0.65		(18.49)

		2		Exercise put (if in money)						4/11/96								$20.50		2.01

				Price of underlying				$18.50

				Repurchase 40% May straddle				$1.20										($1.20)		0.81

		3		Unwind May-Jun spread						4/22/96

				Buy May future				$18.50										($18.50)		(17.69)						17.5		18		18.5		19		19.5		20		20.5		21		21.5		22		22.5		23		23.5		24		24.5		25

				Sell Jun future				$18.40										$18.40		0.71				-0.1		0.44		0.56		0.61		0.58		0.47		0.29		0.05		0.29		0.51		0.31		0.12		-0.08		-0.28		-0.47		-0.67		-0.87

				Buy 2nd May future (if put exercised)				$18.50										($18.50)		(17.79)				0		0.36		0.48		0.55		0.53		0.44		0.27		0.04		0.28		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.1		0.26		0.40		0.48		0.48		0.40		0.25		0.03		0.28		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

				Repurchase short Jun call				$0.23										($0.23)		(18.02)				0.2		0.17		0.32		0.41		0.43		0.36		0.22		0.02		0.27		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.3		0.08		0.23		0.34		0.37		0.32		0.20		0.00		0.26		0.49		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

				Value of physical oil				$18.50										$18.50		0.48				0.4		-0.02		0.14		0.26		0.31		0.28		0.17		-0.01		0.25		0.49		0.31		0.11		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.5		-0.11		0.06		0.18		0.25		0.23		0.14		-0.03		0.24		0.48		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

				Sell Jun future (against cash position)				$18.40																0.6		-0.21		-0.04		0.10		0.18		0.18		0.10		-0.05		0.23		0.48		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.7		-0.30		-0.13		0.02		0.11		0.13		0.06		-0.08		0.22		0.47		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.8		-0.40		-0.22		-0.07		0.04		0.07		0.02		-0.10		0.20		0.46		0.29		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.9		-0.50		-0.32		-0.16		-0.04		0.01		-0.02		-0.13		0.19		0.45		0.29		0.11		-0.09		-0.28		-0.48		-0.68		-0.87

																								1		-0.60

																						Straddle				-0.95		-0.75		-0.55		-0.35		-0.15		0.05		0.25		0.45		0.65		0.45		0.25		0.05		-0.15		-0.35		-0.55		-0.75





CRUDE Straddle (00)
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Crude Oil Rolling

		





CRUDE Example (2)

								Purchase Date		Price		Quantity		Delivery

								6/20/00		$33.05		1		Jul-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Aug Nymex Future				$30.65		7/20/00				Aug-00

				Sep Nymex Future				$29.49		8/22/00				Sep-00

				Aug Put				$1.91		7/17/00		32		ImpVol

				Sep Call				$3.30		8/17/00		27		25.0%

				40% interest in Aug Stradddle				$7.86		7/17/00		34.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						6/20/00		Jul-00						($33.05)		(33.05)

				Sell Nymex future						6/20/00		Aug-00		7/20/00				$30.65

				Buy Nymex future						6/20/00		Sep-00		8/22/00				($29.49)		(31.89)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						6/20/00		32		7/17/00				($1.91)		(33.80)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						6/20/00		27		8/17/00				$3.30		(30.49)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in Aug Stradddle						6/20/00		34.5		7/17/00				$3.14		(27.35)

		2		Exercise put (if in money)						7/17/00								$32.00		4.65

				Price of underlying				$30.83

				Repurchase 40% Aug straddle				$1.47										($1.47)		3.18

		3		Unwind Aug-Sep spread						7/20/00

				Buy Aug future				$30.93										($30.93)		(27.75)						27.5		28		28.5		29		29.5		30		30.5		31		31.5		32		32.5		33		33.5		34		34.5		35

				Sell Sep future				$29.77										$29.77		2.02				-0.4		0.96		0.80		0.59		0.36		0.10		-0.17		-0.45		-0.74		-1.03		-1.33		-1.12		-0.92		-0.72		-0.52		-0.31		-0.51

				Buy 2nd Aug future (if put exercised)				$30.93										($30.93)		(28.91)				-0.2		0.90		0.75		0.56		0.34		0.09		-0.18		-0.46		-0.74		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.31		-0.51

																								0		0.83		0.69		0.52		0.31		0.07		-0.19		-0.46		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

				Repurchase short Sep call				$2.83										($2.83)		(31.73)				0.2		0.75		0.63		0.47		0.28		0.05		-0.20		-0.47		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

																								0.4		0.66		0.56		0.42		0.24		0.02		-0.22		-0.48		-0.76		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

				Value of physical oil				$30.93										$30.93		(0.80)				0.6		0.56		0.49		0.36		0.20		-0.01		-0.24		-0.50		-0.77		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

																								0.8		0.45		0.40		0.30		0.15		-0.04		-0.26		-0.51		-0.78		-1.06		-1.34		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

				Sell Sep future (against cash position)				$29.77																1		0.34		0.31		0.23		0.09		-0.08		-0.29		-0.53		-0.79		-1.06		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.2		0.21		0.21		0.15		0.03		-0.13		-0.32		-0.55		-0.80		-1.07		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.4		0.08		0.10		0.06		-0.04		-0.18		-0.36		-0.58		-0.82		-1.08		-1.36		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.6		-0.06		-0.02		-0.04		-0.11		-0.24		-0.40		-0.61		-0.84		-1.10		-1.37		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.8		-0.20

																						Straddle				0.34		0.54		0.74		0.94		1.14		1.34		1.54		1.74		1.94		2.14		2.34		2.54		2.74		2.94		3.14		2.94





CRUDE Example (2)
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CRUDE Example

		1						Purchase Date		Price		Quantity		Delivery

								11/1/99		$22.50		1		Jan-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jan Nymex Future				$22.50		12/20/99				Jan-00

				Feb Nymex Future				$22.38		1/20/00				Dec-00

				Jan Put				$0.85		12/15/99		22		ImpVol

				Feb Call				$2.88		1/14/00		20		37.4%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Jan-00						($22.50)		(22.50)

				Sell Nymex future						11/1/99		Jan-00		12/20/99				$22.50

				Buy Nymex future						11/1/99		Dec-00		1/20/00				($22.38)		(22.38)		converts long cash to long Dec future								spread =		$0.12

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		22		12/15/99				($0.85)		(23.23)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						11/1/99		20		1/14/00		3.4789831433		$2.88		(20.35)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						12/15/99								$0.00		(20.35)

				Price of underlying				$26.36

		3		Unwind Jan-Feb spread						12/20/99																P&L with hedging strategy																														P&L - no hedging

				Buy Jan future				$26.54										($26.54)		(46.89)						16		17		18		19		20		21		22		23		24		25		26		27		28						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Feb future				$26.34										$26.34		(20.55)				-0.8		2.43		2.35		2.15		1.78		1.20		0.45		-0.42		-0.36		-0.34		-0.33		-0.32		-0.32		-0.31				-0.8		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(20.55)				-0.5		2.14		2.08		1.93		1.61		1.09		0.39		-0.45		-0.38		-0.34		-0.33		-0.32		-0.32		-0.31				-0.5		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								-0.2		1.84		1.80		1.69		1.42		0.97		0.32		-0.49		-0.39		-0.35		-0.33		-0.32		-0.32		-0.31				-0.2		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Repurchase short Feb call				$6.32										($6.32)		(26.86)				0.1		1.55		1.52		1.43		1.22		0.83		0.23		-0.53		-0.41		-0.36		-0.34		-0.33		-0.32		-0.31				0.1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								0.4		1.25		1.23		1.17		1.00		0.67		0.13		-0.59		-0.44		-0.37		-0.34		-0.33		-0.32		-0.32				0.4		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Value of physical oil				$26.54										$26.54		(0.32)				0.7		0.95		0.94		0.90		0.77		0.49		0.01		-0.66		-0.48		-0.39		-0.35		-0.33		-0.32		-0.32				0.7		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								1		0.65		0.65		0.62		0.52		0.29		-0.12		-0.74		-0.52		-0.41		-0.36		-0.34		-0.33		-0.32				1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		2 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.35		0.35		0.33		0.26		0.08		-0.28		-0.83		-0.57		-0.43		-0.37		-0.34		-0.33		-0.32				1.3		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

								12/20/99		$26.54		1												1.6		0.05		0.05		0.04		-0.01		-0.15		-0.45		-0.95		-0.63		-0.46		-0.38		-0.35		-0.33		-0.32				1.6		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		-0.25		-0.25		-0.26		-0.29		-0.40		-0.64		-1.08		-0.71		-0.50		-0.40		-0.35		-0.33		-0.32				1.9		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		1		Feb Nymex Future				$26.34		1/20/00

				Mar Nymex Future				$25.54		2/22/00

				Feb Put				$0.88		1/14/00		26		ImpVol

				Mar Call				$2.61		2/16/00		24		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Dec-99						($26.54)		(26.54)

				Sell Nymex future						11/1/99		Dec-99		1/20/00				$26.34

				Buy Nymex future						11/1/99		Dec-99		2/22/00				($25.54)		(25.74)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		26		1/14/00				($0.88)		(26.62)

				Sell Nymex call						11/1/99		24		2/16/00		2.9653408288		$2.61		(24.02)

		2		Exercise put (if in money)						1/14/00								$0.00		(24.02)

				Price of underlying				$28.02

		3		Unwind Feb-Mar spread						1/20/00

				Buy Feb future				$29.66										($29.66)		(53.68)						P&L with hedging strategy

				Sell Mar future				$27.97										$27.97		(25.71)						21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(25.71)				-0.5		2.28		2.06		1.69		1.17		0.51		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03		0.03		0.04		0.04

																								-0.2		2.03		1.84		1.51		1.04		0.42		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02		0.03		0.03		0.04

				Repurchase short Mar call				$4.05										($4.05)		(29.76)				0.1		1.77		1.61		1.33		0.90		0.32		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02		0.03		0.03		0.04

																								0.4		1.50		1.37		1.13		0.74		0.21		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02		0.03		0.03		0.04

				Value of physical oil				$29.66										$29.66		(0.10)				0.7		1.22		1.12		0.91		0.57		0.09		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02		0.02		0.03		0.03

																								1		0.94		0.86		0.69		0.39		-0.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02		0.02		0.03		0.03

		3 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.65		0.59		0.45		0.19		-0.20		-0.75		-0.44		-0.24		-0.12		-0.05		-0.02		0.00		0.01		0.02		0.03		0.03

								1/20/00		$29.66		1												1.6		0.36		0.31		0.20		-0.02		-0.37		-0.87		-0.52		-0.29		-0.15		-0.07		-0.03		-0.00		0.01		0.02		0.03		0.03

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		0.07		0.03		-0.06		-0.24		-0.55		-1.00		-0.61		-0.35		-0.18		-0.09		-0.04		-0.01		0.01		0.02		0.02		0.03

		1		Mar Nymex Future				$27.97		2/22/00														2.2		-0.23		-0.25		-0.32		-0.47		-0.74		-1.15		-0.71		-0.42		-0.23		-0.11		-0.05		-0.02		0.00		0.01		0.02		0.03

				Apr Nymex Future				$26.98		3/21/00														2.5		-0.52		-0.54		-0.59		-0.72		-0.94		-1.31		-0.83		-0.49		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03

				Mar Put				$0.72		2/16/00		27		ImpVol										2.8		-0.82		-0.83		-0.87		-0.97		-1.16		-1.49		-0.96		-0.58		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02

				Apr Call				$2.95		3/16/00		25		40.0%										3.1		-1.12		-1.13		-1.16		-1.23		-1.39		-1.67		-1.10		-0.68		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02

																								3.4		-1.42		-1.42		-1.44		-1.50		-1.63		-1.87		-1.26		-0.79		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02

										Date		Delivery		Expiraton				Price		P&L				3.7		-1.72		-1.72		-1.74		-1.78		-1.88		-2.09		-1.43		-0.91		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02

				Hold cash crude oil						1/20/00								($29.66)		(29.66)				4		-2.02		-2.02		-2.03		-2.06		-2.14		-2.31		-1.61		-1.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02

				Sell Nymex future						1/20/00				2/22/00				$27.97

				Buy Nymex future						1/20/00				3/21/00				($26.98)		(28.67)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		27		2/16/00				($0.72)		(29.39)

				Sell Nymex call						11/1/99		25		3/16/00		3.310567363		$2.95		(26.44)

		2		Exercise put (if in money)						2/16/00								$0.00		(26.44)

				Price of underlying				$30.05

		3		Unwind March-April spread						2/22/00

				Buy Mar future				$29.62										($29.62)		(56.06)

				Sell Apr future				$28.92										$28.92		(27.14)

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(27.14)

				Repurchase short Apr call				$3.99										($3.99)		(31.13)

				Value of physical oil				$29.62										$29.62		(1.51)

		4 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								2/22/00		$29.62		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Apr Nymex Future				$28.92		3/21/00

				May Nymex Future				$27.83		4/19/00

				Apr Put				$0.70		3/16/00		28		ImpVol

				May Call				$5.92		3/16/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						2/22/00								($29.62)		(29.62)

				Sell Nymex future						2/22/00				3/21/00				$28.92

				Buy Nymex future						2/22/00				4/19/00				($27.83)		(28.53)

												Strike		Expiration				Price

				Buy Nymex put						2/22/00		28		3/16/00				($0.70)		(29.23)

				Sell Nymex call						2/22/00		22		3/16/00		5.8445721886		$5.92		(23.31)

		2		Exercise put (if in money)						3/16/00								$0.00		(23.31)

				Price of underlying				$31.09

		3		Unwind Apr-May spread						3/21/00

				Buy Apr future				$28.00										($28.00)		(51.31)

				Sell May future				$27.81										$27.81		(23.50)

				Buy 2nd Apr future (if put exercised)				$0.00										$0.00		(23.50)

				Repurchase short May call				$5.81										($5.81)		(29.31)

				Value of physical oil				$28.00										$28.00		(1.31)

		5 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								3/21/00		$28.00		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$27.80		4/19/00

				Jun Nymex Future				$27.06		5/22/00

				May Put				$1.18		4/14/00		28		ImpVol

				Jun Call				$5.42		5/17/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						3/21/00								($28.00)		(28.00)

				Sell Nymex future						3/21/00				4/19/00				$27.80

				Buy Nymex future						3/21/00				5/22/00				($27.06)		(27.26)

												Strike		Expiration				Price

				Buy Nymex put						3/21/00		28		4/14/00				($1.18)		(28.44)

				Sell Nymex call						3/21/00		22		5/17/00		5.3743908711		$5.42		(23.03)

		2		Exercise put (if in money)						4/14/00								$28.00		4.97

				Price of underlying				$25.57

		3		Unwind May-Jun spread						4/19/00

				Buy May future				$27.35										($27.35)		(22.38)

				Sell Jun future				$25.80										$25.80		3.42

				Buy 2nd May future (if put exercised)				$27.35										($27.35)		(23.93)

				Repurchase short May call				$3.87										($3.87)		(27.80)				($0.65)

				Value of physical oil				$27.35										$27.35		(0.45)

		6 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								4/19/00		$27.35		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jun Nymex Future				$25.80		5/22/00

				Jul Nymex Future				$25.25		6/22/00

				Jun Put				$0.72		5/17/00		25		ImpVol

				Jul Call				$3.05		6/15/00		23		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						4/19/00								($27.35)		(27.35)

				Sell Nymex future						4/19/00				5/22/00				$25.80

				Buy Nymex future						4/19/00				6/22/00				($25.25)		(26.80)

												Strike		Expiration				Price

				Buy Nymex put						4/19/00		25		5/17/00				($0.72)		(27.52)

				Sell Nymex call						4/19/00		23		6/15/00		3.2000070162		$3.05		(24.47)

		2		Exercise put (if in money)						5/17/00								$0.00		(24.47)

				Price of underlying				$29.32

		3		Unwind Jun-Jul spread						5/22/00

				Buy Jun future				$28.73										($28.73)		(53.20)

				Sell Jul future				$28.32										$28.32		(24.88)

				Buy 2nd Jun future (if put exercised)				$0.00										$0.00		(24.88)

				Repurchase short Jun call				$5.32										($5.32)		(30.20)				$1.38

				Value of physical oil				$28.73										$28.73		(1.47)

		7 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								5/22/00		$28.73		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jul Nymex Future				$28.73		6/20/00

				Aug Nymex Future				$28.32		7/20/00

				Jul Put				$0.79		6/15/00		28		ImpVol

				Aug Call				$3.27		7/17/00		26		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						5/22/00								($28.73)		(28.73)

				Sell Nymex future						5/22/00				6/20/00				$28.73

				Buy Nymex future						5/22/00				7/20/00				($28.32)		(28.32)

												Strike		Expiration				Price

				Buy Nymex put						5/22/00		28		6/15/00				($0.79)		(29.11)

				Sell Nymex call						5/22/00		26		7/17/00		3.4440268515		$3.27		(25.84)

		2		Exercise put (if in money)						6/15/00								$0.00		(25.84)

				Price of underlying				$32.95

		3		Unwind Jun-Jul spread						6/20/00

				Buy Jul future				$33.05										($33.05)		(58.89)

				Sell Aug future				$30.65										$30.65		(28.24)

				Buy 2nd Jul future (if put exercised)				$0.00										$0.00		(28.24)

				Repurchase short Aug call				$4.72										($4.72)		(32.96)				$4.32

				Value of physical oil				$33.05										$33.05		0.09
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HO Example
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Crude Oil

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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Table 1

								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00
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Table 2

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0
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								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00
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								Purchase Date		Price		Quantity		Delivery

								1/7/97		$67.30		1		Mar-97

		Steps						Trade Price		Expiration		Strike		Delivery

		1		March Nymex Future				$67.30		2/28/97				Mar-97

				April Nymex Future				$64.50		3/28/97				Apr-97

				March Put				$1.70		2/21/97		67		ImpVol

				April Call				$7.25		3/21/97		60		37.5%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						1/7/97		Mar-97						($67.30)		(67.30)

				Sell Nymex future						1/7/97		Mar-97		2/28/97				$67.30

				Buy Nymex future						1/7/97		Apr-97		3/28/97				($64.50)		(64.50)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						1/7/97		67		2/21/97				($1.70)		(66.20)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						1/7/97		60		3/21/97				$7.25		(58.95)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						2/21/97								$67.00		8.05

				Price of underlying				$64.00

		3		Unwind March-April spread						2/28/97																P&L with hedging strategy

				Buy March future				$64.00										($64.00)		(55.95)						73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

				Sell April future				$61.00										$61.00		5.05				-3.25		1.10		1.09		1.08		1.07		1.05		1.03		0.99		1.95		2.88		3.80		4.69		5.54		6.35		7.11		7.81		8.45

				Buy 2nd March future (if put exercised)				$64.00										($64.00)		(58.95)				-2		1.09		1.08		1.06		1.05		1.02		0.98		0.93		1.86		2.77		3.65		4.50		5.29		6.04		6.73		7.35		7.91

																								-0.75		1.08		1.06		1.04		1.01		0.97		0.92		0.84		1.75		2.62		3.45		4.24		4.97		5.64		6.25		6.78		7.24

				Repurchase short April call				$2.70										($2.70)		(61.65)				0.5		1.06		1.03		1.00		0.96		0.90		0.82		0.72		1.58		2.40		3.18		3.89		4.55		5.14		5.66		6.10		6.47

																								1.75		1.03		0.99		0.95		0.88		0.80		0.69		0.54		1.35		2.11		2.81		3.45		4.03		4.52		4.95		5.30		5.58

				Value of physical oil				$64.00										$64.00		2.35				3		0.98		0.93		0.86		0.77		0.65		0.50		0.29		1.04		1.73		2.35		2.91		3.39		3.79		4.12		4.39		4.59

																								4.25		0.92		0.84		0.75		0.62		0.45		0.24		-0.03		0.64		1.25		1.78		2.24		2.63		2.95		3.20		3.39		3.53

				Sell April future (against cash position)				$61.00																5.5		0.82		0.72		0.58		0.40		0.18		-0.11		-0.45		0.14		0.66		1.10		1.47		1.76		2.00		2.18		2.31		2.40

																								6.75		0.69		0.54		0.35		0.11		-0.19		-0.55		-0.97		-0.48		-0.05		0.30		0.58		0.80		0.96		1.08		1.17		1.22

																								8		0.50		0.29		0.04		-0.27		-0.65		-1.09		-1.61		-1.21		-0.88		-0.61		-0.41		-0.25		-0.14		-0.07		-0.02		0.01

																										P&L - no hedging

																										73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

																								-3.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-2		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-0.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								0.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								1.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								3		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								4.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								5.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								6.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								8		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30
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								Purchase Date		Price		Quantity		Delivery

								9/1/00		$32.48		1		Nov-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Nov Nymex Future				$32.48		10/22/00				Nov-00				$6.75		11/14/00		25

				Dec Nymex Future				$31.75		11/19/00				Dec-00				$5.00		11/14/00		27

				Nov Put				$1.42		10/17/00		32		ImpVol

				Dec Call				$3.51		11/14/00		29		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						9/1/00		Nov-00						($32.48)		(32.48)

				Sell Nymex future						9/1/00		Nov-00		10/22/00				$32.48

				Buy Nymex future						9/1/00		Dec-00		11/19/00				($31.75)		(31.75)		converts long cash to long Dec future								spread =		$0.73

												Strike		Expiration				Price

				Buy Nymex put						9/1/00		32		10/17/00				($1.42)		(33.17)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						9/1/00		29		11/14/00		4.5317001073		$3.51		(29.66)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						10/17/00								$0.00		(29.66)

				Price of underlying				$35.00

		3		Unwind March-April spread						10/22/00																P&L with hedging strategy

				Buy Nov future				$35.00										($35.00)		(64.66)						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Dec future				$34.25										$34.25		(30.41)				-0.8		3.11		2.98		2.66		2.07		1.26		0.33		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63		-0.62

				Buy 2nd Nov future (if put exercised)				$0.00										$0.00		(30.41)				-0.5		2.82		2.73		2.48		1.97		1.22		0.32		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63		-0.62

																								-0.2		2.53		2.47		2.28		1.85		1.17		0.30		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

				Repurchase short Dec call				$5.23										($5.23)		(35.64)				0.1		2.23		2.20		2.06		1.71		1.10		0.27		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

																								0.4		1.94		1.92		1.82		1.54		1.01		0.24		-0.68		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63

				Value of physical oil				$35.00										$35.00		(0.64)				0.7		1.64		1.63		1.56		1.35		0.90		0.19		-0.69		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

																								1		1.34		1.33		1.29		1.14		0.76		0.12		-0.72		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

				Sell Dec future (against cash position)				$34.25																1.3		1.04		1.04		1.01		0.90		0.60		0.04		-0.75		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63

																								1.6		0.74		0.74		0.72		0.65		0.42		-0.06		-0.79		-0.69		-0.65		-0.64		-0.64		-0.64		-0.63

																								1.9		0.44		0.44		0.43		0.38		0.21		-0.19		-0.85		-0.71		-0.66		-0.65		-0.64		-0.64		-0.63

																										P&L - no hedging

																										26		27		28		29		30		31		32		33		34		35		36		37		38

																								-0.8		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.5		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.2		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.4		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.7		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.3		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.6		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.9		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52
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		Table 1  -  Performance in a Rising Market																																				Strikes

		Buy cash crude for delivery in December, 1999																																				Put

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		0.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82																Call		0.00

		12/15/99				26.36								0.00																						Straddle		0.00

		12/20/99				26.54				26.34										6.34		(4.04)		3.96		(0.84)		(3.52)		4.04		(0.40)		4.04		Fraction		0.4

																																				Put		0.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96																Call		0.00

		1/14/00				28.02								0.00																						Straddle		0.00

		1/20/00				29.66				27.97										4.98		(3.32)		2.43		(0.79)		(2.02)		3.12		(0.58)		3.12		Fraction		0.4

																																				Put		0.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34																Call		0.00		0.4

		2/16/00				30.05								0.00																						Straddle		0.00

		2/22/00				29.62				28.92										4.93		(1.65)		1.94		(0.63)		(1.59)		(0.04)		(1.96)		(0.04)		Fraction		0.4

																																				Put		0.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22																Call		0.00

		3/16/00				31.09								0.00																						Straddle		0.00

		3/21/00				28.00				27.81										2.94		0.92		(0.02)		(0.60)		0.28		(1.62)		(1.04)		(1.62)		Fraction		0.4

																																				Put		0.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67																Call		0.00

		4/14/00				25.57								1.43																						Straddle		0.00

		4/19/00				27.35				25.8										1.43		0.46		(1.26)		0.80		1.24		(0.65)		0.60		(0.65)		Fraction		0.4

																																				Put		0.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73																Call		0.00

		5/17/00				29.32								0.00																						Straddle		0.00

		5/22/00				28.61				28.73										5.73		(2.81)		3.48		(0.63)		(3.00)		1.26		(1.70)		1.26		Fraction		0.4

																																				Put		0.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90																Call		0.00

		6/15/00				32.95								0.00																						Straddle		0.00

		6/20/00				33.05				30.65										4.69		(4.32)		2.33		(0.69)		(1.78)		4.44		(0.02)		4.44		Fraction		0.4

																																				Put		0.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10																Call		0.00

		7/17/00				30.83								0.00																						Straddle		0.00

		7/20/00				30.93				29.77										2.98		(0.28)		0.28		(0.85)		0.11		(2.12)		(2.86)		(2.12)		Fraction		0.4

																																				Put		0.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95																Call		0.00

		8/17/00				31.94								0.00																						Straddle		0.00

		8/22/00				31.22				31.22										4.27		(1.45)		1.91		(0.79)		(1.32)		0.29		(1.36)		0.29		Fraction		0.4

																																				Put		0.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38																Call		0.00

		9/15/00				35.92								0.00																						Straddle		0.00

		9/20/00				37.2				35.24										7.24		(5.98)		4.41		(1.01)		(3.86)		5.98		(0.45)		5.98		Fraction		0.4

																																(9.39)		10.66
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Figure 1 - Crude Example - P&L w/o Contingency
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		Table 2  -  Performance in a Falling Market

		Buy cash crude for delivery in December, 1997

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		21.00

		11/3/97		Jan		21.09		Feb		21.04		Jan		0.97		Feb		1/14/98		2.50																Call		19.00

		12/17/97				18.19								2.81

		12/22/97				18.32				18.32										0.37		2.77		(2.72)		1.84		2.13		(2.77)		1.25		(2.77)

																																				Put		18.00

		12/22/97		Feb		18.32		Mar		18.49		Feb		0.49		Mar		2/17/98		2.66																Call		16.00

		1/14/98				16.45								1.55

		1/20/98				16.42				16.56										0.95		1.90		(1.93)		1.06		1.71		(1.90)		0.84		(1.90)

																																				Put		16.00

		1/20/98		Mar		16.56		Apr		16.77		Mar		0.39		Apr		3/17/98		2.85																Call		14.00

		2/17/98				15.66								0.34

		2/20/98				16.15				16.24										2.27		0.41		(0.53)		(0.05)		0.58		(0.27)		0.14		(0.27)

																																				Put		16.00

		2/20/98		Apr		16.24		May		16.52		Apr		0.48		May		4/16/98		2.62																Call		14.00

		3/17/98				13.21								2.79

		3/20/98				14.32				14.61										0.90		1.92		(1.91)		2.31		1.72		(1.83)		2.21		(1.83)

																																				Put		14.00

		3/20/98		May		14.61		Jun		14.96		May		0.29		Jun		5/14/98		2.99																Call		12.00

		4/16/98				15.9								0.00

		4/21/98				15.45				15.98										3.98		(0.84)		1.02		(0.29)		(0.99)		1.13		0.03		1.13

																																				Put		15.00

		4/21/98		Jun		15.98		Jul		16.33		Jun		0.19		Jul		6/17/98		2.46																Call		14.00

		5/14/98				15.08								0.00

		5/19/98				12.96				15.01										1.21		3.02		(1.32)		(0.19)		1.25		(2.49)		0.27		(2.49)

																																				Put		15.00

		5/19/98		Jul		15.01		Aug		15.66		Jul		0.58		Aug		7/17/98		2.73																Call		13.00

		6/17/98				12.60								2.40

		6/22/98				13.43				13.65										0.88		1.58		(2.01)		1.82		1.86		0.47		3.71		0.47

																																				Put		13.00

		6/22/98		Aug		13.65		Sep		14.38		Aug		0.23		Sep		8/17/98		2.45																Call		12.00

		7/17/98				13.98								0.00

		7/21/98				13.79				14.04										2.06		(0.14)		(0.34)		(0.23)		0.39		0.36		0.04		0.36

																																				Put		14.00

		7/21/98		Sep		14.04		Oct		14.30		Sep		0.51		Oct		9/17/98		2.38																Call		12.00

		8/17/98				13.20								0.80

		8/20/98				13.54				13.80										1.84		0.50		(0.50)		0.29		0.54		(0.25)		0.58		(0.25)

																																				Put		13.00

		8/20/98		Oct		13.80		Nov		14.07		Oct		0.21		Nov		10/15/98		2.17																Call		12.00

		9/17/98				14.86								0.00

		9/22/98				15.67				15.84										3.84		(1.87)		1.77		(0.21)		(1.67)		2.13		0.14		2.13

																																7.97		(2.65)





		18		18		18		18		18		18		18		18		18		18		18

		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4

		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8

		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2

		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6

		20		20		20		20		20		20		20		20		20		20		20

		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4

		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8

		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8

		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2

		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6

		24		24		24		24		24		24		24		24		24		24		24



-0.6

-0.4

-0.2

0

0.2

0.4

0.6

0.8

1

1.2

1.3

March Price

Mar-Apr Spread

Figure 2 - Crude Example - P&L w Contingency
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Figure 1 - Crude Example - P&L w/o Contingency
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		36782		36782		36782

		36783		36783		36783

		36784		36784		36784

		36787		36787		36787

		36788		36788		36788

		36789		36789		36789

		36790		36790		36790

		36791		36791		36791

		36794		36794		36794

		36795		36795		36795

		36796		36796		36796

		36797		36797		36797

		36798		36798		36798

		36799		36799		36799

		36801		36801		36801
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Figure 3 - WTI Oil Futures
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31.43

37.2

31.5

31.37

37.2

31.46

31.39

37.2

30.34

30.34

37.2

30.84

30.71

37.2

30.84

30.71

32.18

31.86

31.57

32.07

31.85

31.58

31.43

31.24

31.06

30.53

30.54

30.49

30.86

30.91

30.75

31.86

31.85

31.56

33.18

33.07

32.7

33.25

33.24

32.94



Run Query

		User ID:		model_pc				Please enter a valid User ID for ERMS/RUNM (leave blank if you would like to use your NT Workstation ID)

		Password:		model_pc				Please enter the Password for the User ID

		Start Date:		1-Jan-1999				a valid effective date (ex: 13-APR-1998)

		End Date:		11-Oct-2000				a valid effective date (ex: 13-APR-1998)

		Curve Code		WTI				A valid curve code (ex: 'INTNS' or 'INT')

		Curve Type CD		PR				A valid curve type code (ex: IR = Interest Rate, PR = Forward Price, SP = Settle Price, etc.)

		Book Type CD		P				A valid book type code (ex: R = Interest Rate, P = Price, D = Basis, etc.)

		UOM CD		EACH				A valid UOM code from ERMS or 'EACH'

		Database		egsprod32				Database from which the curves will be retrieved

		Months Out		4				Enter the number of months out per effective date

		Instructions:

		1. Enter User ID ( If both ID & PW fields are left blank, the system connects to Oracle using your NT Workstation ID )

		2. Enter Password

		3. Enter Effective Date

		4. Press RUN Query Button





Results

		Effective Date		Nearest Forward Contract		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63		64		65		66		67		68		69		70		71		72		73		74		75		76		77		78		79		80		81		82		83		84		85		86		87		88		89		90		91		92		93		94		95		96		97		98		99		100		101		102		103		104		105		106		107		108		109		110		111		112		113		114		115		116		117		118		119		120		121		122		123		124		125		126		127		128		129		130		131		132		133		134		135		136		137		138		139		140		141		142		143		144		145		146		147		148		149		150		151		152		153		154		155		156		157		158		159		160		161		162		163		164		165		166		167		168		169		170		171		172		173		174		175		176		177		178		179		180		181		182		183		184		185		186		187		188		189		190		191		192		193		194		195		196		197		198		199		200		201		202		203		204		205		206		207		208		209		210		211		212		213		214		215		216		217		218		219		220		221		222		223		224		225		226		227		228		229		230		231		232		233		234		235		236		237		238		239		240		241		242		243		244		245		246		247		248		249		250		251		252		253		254

		04-Jan-99		01-Feb-99		12.3400		12.4700		12.6300		12.8000

		05-Jan-99		01-Feb-99		11.9900		12.1400		12.3100		12.4800

		06-Jan-99		01-Feb-99		12.8000		12.8700		13.0000		13.1400

		07-Jan-99		01-Feb-99		13.0900		13.1100		13.2200		13.3400

		08-Jan-99		01-Feb-99		13.0700		13.1000		13.1700		13.2900

		11-Jan-99		01-Feb-99		13.4400		13.4500		13.4800		13.5600

		12-Jan-99		01-Feb-99		12.8900		12.9600		13.0300		13.1300

		13-Jan-99		01-Feb-99		12.3100		12.3800		12.4800		12.6200

		14-Jan-99		01-Feb-99		12.1500		12.2200		12.3200		12.4600

		15-Jan-99		01-Feb-99		12.1100		12.2000		12.3000		12.4400

		18-Jan-99		01-Feb-99		12.1100		12.2000		12.3000		12.4400

		19-Jan-99		01-Feb-99		12.0800		12.1900		12.2800		12.4100

		20-Jan-99		01-Feb-99		11.8100		11.8700		11.9800		12.1200

		21-Jan-99		01-Feb-99		11.8100		12.4600		12.4700		12.5500

		22-Jan-99		01-Feb-99		11.8100		12.6900		12.6700		12.7200

		25-Jan-99		01-Feb-99		11.8100		12.4400		12.4500		12.5000

		26-Jan-99		01-Feb-99		11.8100		12.0600		12.1000		12.1900

		27-Jan-99		01-Feb-99		11.8100		12.3200		12.3700		12.4700

		28-Jan-99		01-Feb-99		11.8100		12.4500		12.4900		12.5800

		29-Jan-99		01-Feb-99		11.8100		12.7500		12.7900		12.8600

		01-Feb-99		01-Mar-99		12.3700		12.4600		12.5600		12.6800

		02-Feb-99		01-Mar-99		12.3000		12.4100		12.5300		12.6600

		03-Feb-99		01-Mar-99		12.3800		12.4900		12.6100		12.7400

		04-Feb-99		01-Mar-99		12.0200		12.1800		12.3000		12.4300

		05-Feb-99		01-Mar-99		11.8000		11.9500		12.0900		12.2300

		08-Feb-99		01-Mar-99		11.6700		11.8200		11.9700		12.1200

		09-Feb-99		01-Mar-99		11.6800		11.8200		11.9800		12.1400

		10-Feb-99		01-Mar-99		11.7500		11.8700		12.0100		12.1500

		11-Feb-99		01-Mar-99		11.8500		11.9300		12.0600		12.1900

		12-Feb-99		01-Mar-99		11.8800		11.9600		12.0900		12.2100

		16-Feb-99		01-Mar-99		11.3700		11.4800		11.6400		11.7800

		17-Feb-99		01-Mar-99		11.5300		11.6300		11.7800		11.9200

		18-Feb-99		01-Mar-99		12.0400		12.1700		12.2900		12.4200

		19-Feb-99		01-Mar-99		11.7600		11.9000		12.0200		12.1500

		22-Feb-99		01-Mar-99		11.9600		12.0700		12.1900		12.3200

		23-Feb-99		01-Mar-99		11.9600		12.4800		12.5800		12.7000

		24-Feb-99		01-Mar-99		11.9600		12.6100		12.7200		12.8300

		25-Feb-99		01-Mar-99		11.9600		12.6800		12.8100		12.9100

		26-Feb-99		01-Mar-99		11.9600		12.2700		12.4000		12.5200

		01-Mar-99		01-Apr-99		12.2400		12.4000		12.5200		12.6400

		02-Mar-99		01-Apr-99		12.5100		12.6400		12.7500		12.8600

		03-Mar-99		01-Apr-99		12.9300		13.0400		13.1300		13.2200

		04-Mar-99		01-Apr-99		13.3500		13.4400		13.5000		13.5700

		05-Mar-99		01-Apr-99		13.3000		13.4100		13.4700		13.5300

		08-Mar-99		01-Apr-99		13.6300		13.7300		13.7600		13.8000

		09-Mar-99		01-Apr-99		13.8500		13.9000		13.9000		13.9300

		10-Mar-99		01-Apr-99		14.6900		14.6700		14.6300		14.6300

		11-Mar-99		01-Apr-99		14.3100		14.2800		14.2200		14.2000

		12-Mar-99		01-Apr-99		14.4900		14.4900		14.4000		14.3400

		15-Mar-99		01-Apr-99		14.4500		14.5000		14.4400		14.4100

		16-Mar-99		01-Apr-99		14.4600		14.5400		14.4700		14.4400

		17-Mar-99		01-Apr-99		15.0500		15.1500		15.0400		14.9500

		18-Mar-99		01-Apr-99		15.0000		15.1000		15.0500		14.9900

		19-Mar-99		01-Apr-99		15.2400		15.3600		15.3000		15.2500

		22-Mar-99		01-Apr-99		15.5000		15.7400		15.7100		15.6500

		23-Mar-99		01-Apr-99		15.5000		15.5100		15.5000		15.4300

		24-Mar-99		01-Apr-99		12.5000		15.3400		15.3800		15.3800

		25-Mar-99		01-Apr-99		15.5000		15.6700		15.6800		15.6800

		26-Mar-99		01-Apr-99		12.5000		16.1700		16.1600		16.1400

		29-Mar-99		01-Apr-99		12.5000		16.4400		16.4100		16.3700

		30-Mar-99		01-Apr-99		15.5000		16.8000		16.7400		16.6900

		31-Mar-99		01-Apr-99		15.5000		16.7600		16.7300		16.6300

		01-Apr-99		01-May-99		16.6400		16.6100		16.5200		16.4000

		05-Apr-99		01-May-99		16.9500		16.8900		16.7800		16.6400

		06-Apr-99		01-May-99		16.8100		16.8000		16.7200		16.5900

		07-Apr-99		01-May-99		16.0300		16.0400		16.0000		15.8900

		08-Apr-99		01-May-99		15.8300		15.8800		15.8800		15.8000

		09-Apr-99		01-May-99		16.5700		16.5600		16.5300		16.4200

		12-Apr-99		01-May-99		16.4000		16.4600		16.4200		16.3100

		13-Apr-99		01-May-99		16.7200		16.7800		16.7200		16.6000

		14-Apr-99		01-May-99		16.4700		16.5500		16.5400		16.4500

		15-Apr-99		01-May-99		16.8700		16.8900		16.8300		16.7100

		16-Apr-99		01-May-99		17.3300		17.3400		17.2700		17.1200

		19-Apr-99		01-May-99		17.8000		17.6300		17.5400		17.3800

		20-Apr-99		01-May-99		17.7800		17.4800		17.3400		17.1500

		21-Apr-99		01-May-99		17.7800		17.9200		17.6700		17.4100

		22-Apr-99		01-May-99		17.7800		18.1800		17.8700		17.5800

		23-Apr-99		01-May-99		17.7800		17.9400		17.6600		17.3900

		26-Apr-99		01-May-99		17.7800		17.6600		17.4200		17.1800

		27-Apr-99		01-May-99		17.7800		17.8100		17.5500		17.3000

		28-Apr-99		01-May-99		17.7800		18.4500		18.0900		17.7600

		29-Apr-99		01-May-99		17.7800		18.5300		18.1300		17.7900

		30-Apr-99		01-May-99		17.7800		18.6600		18.3400		18.0300

		03-May-99		01-Jun-99		18.8500		18.4800		18.1300		17.8600

		04-May-99		01-Jun-99		18.9200		18.5700		18.2200		17.9400

		05-May-99		01-Jun-99		18.9800		18.6900		18.3700		18.1000

		06-May-99		01-Jun-99		18.3200		18.1500		17.8900		17.6800

		07-May-99		01-Jun-99		18.2200		18.0800		17.8700		17.6800

		10-May-99		01-Jun-99		18.5000		18.3700		18.1700		17.9800

		11-May-99		01-Jun-99		18.0600		17.9900		17.8600		17.7100

		12-May-99		01-Jun-99		17.5700		17.5700		17.5000		17.4000

		13-May-99		01-Jun-99		18.0300		17.9200		17.8100		17.6800

		14-May-99		01-Jun-99		18.0400		17.9800		17.8700		17.7300

		17-May-99		01-Jun-99		17.9400		17.8300		17.7600		17.6400

		18-May-99		01-Jun-99		17.1100		17.0500		17.0400		16.9800

		19-May-99		01-Jun-99		16.8800		16.8900		16.8800		16.8300

		20-May-99		01-Jun-99		17.0300		17.0700		17.0300		16.9500

		21-May-99		01-Jun-99		17.0300		17.4100		17.3500		17.2500

		24-May-99		01-Jun-99		17.0300		17.0600		17.0600		16.9900

		25-May-99		01-Jun-99		17.0300		17.1400		17.1400		17.0900

		26-May-99		01-Jun-99		17.0300		17.3500		17.3100		17.2000

		27-May-99		01-Jun-99		17.0300		17.1700		17.1700		17.1000

		28-May-99		01-Jun-99		17.0300		16.8400		16.8200		16.7600

		01-Jun-99		01-Jul-99		16.3400		16.3900		16.3900		16.3500

		02-Jun-99		01-Jul-99		16.6500		16.6700		16.6400		16.5800

		03-Jun-99		01-Jul-99		16.7400		16.7800		16.7400		16.6700

		04-Jun-99		01-Jul-99		17.3200		17.3600		17.2900		17.1900

		07-Jun-99		01-Jul-99		17.8600		17.9200		17.8400		17.7100

		08-Jun-99		01-Jul-99		17.6600		17.7500		17.6900		17.5600

		09-Jun-99		01-Jul-99		17.9900		18.0700		18.0100		17.8600

		10-Jun-99		01-Jul-99		17.8500		17.9500		17.8900		17.7400

		11-Jun-99		01-Jul-99		18.4300		18.5300		18.4900		18.3200

		14-Jun-99		01-Jul-99		18.3300		18.4400		18.4300		18.2900

		15-Jun-99		01-Jul-99		18.5500		18.6700		18.6600		18.5500

		16-Jun-99		01-Jul-99		17.9400		18.1300		18.1800		18.1000

		17-Jun-99		01-Jul-99		18.1900		18.4100		18.5200		18.4900

		18-Jun-99		01-Jul-99		17.9900		18.1800		18.2700		18.2600

		21-Jun-99		01-Jul-99		17.7000		17.9100		18.0200		18.0600

		22-Jun-99		01-Jul-99		17.6100		17.7500		17.8500		17.8900

		23-Jun-99		01-Jul-99		17.6100		18.4500		18.4700		18.4400

		24-Jun-99		01-Jul-99		17.6100		18.2900		18.3800		18.3600

		25-Jun-99		01-Jul-99		17.6100		18.3900		18.4600		18.4400

		28-Jun-99		01-Jul-99		17.6100		18.2300		18.3400		18.3300

		29-Jun-99		01-Jul-99		17.6100		18.4400		18.5400		18.5300

		30-Jun-99		01-Jul-99		17.6100		19.2900		19.3000		19.2100

		01-Jul-99		01-Aug-99		19.3900		19.3800		19.2800		19.1200

		02-Jul-99		01-Aug-99		19.6900		19.6600		19.5200		19.3400

		06-Jul-99		01-Aug-99		19.7800		19.7800		19.6200		19.4200

		07-Jul-99		01-Aug-99		19.7700		19.8200		19.7000		19.5100

		08-Jul-99		01-Aug-99		19.7100		19.8300		19.7600		19.5900

		09-Jul-99		01-Aug-99		19.9400		20.0600		20.0000		19.8400

		12-Jul-99		01-Aug-99		19.9100		20.0800		20.0400		19.9000

		13-Jul-99		01-Aug-99		20.1500		20.3500		20.3100		20.1600

		14-Jul-99		01-Aug-99		19.9200		20.1400		20.1800		20.0600

		15-Jul-99		01-Aug-99		20.1600		20.4000		20.4400		20.3200

		16-Jul-99		01-Aug-99		20.6200		20.7200		20.6800		20.5200

		19-Jul-99		01-Aug-99		20.4400		20.6500		20.5900		20.3900

		20-Jul-99		01-Aug-99		19.3700		19.7500		19.7500		19.6400

		21-Jul-99		01-Aug-99		19.3700		19.6500		19.7400		19.6500

		22-Jul-99		01-Aug-99		19.3700		19.9400		20.0100		19.9200

		23-Jul-99		01-Aug-99		19.3700		20.6300		20.6600		20.5500

		26-Jul-99		01-Aug-99		19.3700		20.5200		20.5900		20.4800

		27-Jul-99		01-Aug-99		19.3700		20.3800		20.4500		20.3700

		28-Jul-99		01-Aug-99		19.3700		20.5400		20.6100		20.5200

		29-Jul-99		01-Aug-99		19.3700		20.9700		20.9800		20.8500

		30-Jul-99		01-Aug-99		19.3700		20.5300		20.5600		20.4500

		02-Aug-99		01-Sep-99		20.4500		20.5300		20.4800		20.2800

		03-Aug-99		01-Sep-99		20.3000		20.4300		20.4100		20.2300

		04-Aug-99		01-Sep-99		20.4400		20.5500		20.5400		20.3700

		05-Aug-99		01-Sep-99		20.5600		20.6800		20.6900		20.5200

		06-Aug-99		01-Sep-99		20.8800		20.9700		20.9600		20.7700

		09-Aug-99		01-Sep-99		21.2700		21.3700		21.3200		21.0900

		10-Aug-99		01-Sep-99		21.3000		21.3900		21.2900		21.0200

		11-Aug-99		01-Sep-99		21.5200		21.6100		21.4800		21.2000

		12-Aug-99		01-Sep-99		21.4800		21.5800		21.4500		21.1600

		13-Aug-99		01-Sep-99		21.6700		21.7700		21.6200		21.3200

		16-Aug-99		01-Sep-99		21.3600		21.5200		21.4600		21.2200

		17-Aug-99		01-Sep-99		21.7400		21.9100		21.8600		21.6100

		18-Aug-99		01-Sep-99		21.5200		21.7300		21.6800		21.4300

		19-Aug-99		01-Sep-99		21.7700		21.9700		21.9100		21.6400

		20-Aug-99		01-Sep-99		21.6500		21.8800		21.8900		21.6800

		23-Aug-99		01-Sep-99		21.6500		21.8400		21.8600		21.7200

		24-Aug-99		01-Sep-99		21.6500		21.4700		21.5300		21.4200

		25-Aug-99		01-Sep-99		21.6500		20.5800		20.6700		20.6400

		26-Aug-99		01-Sep-99		21.6500		20.9500		20.9900		20.9500

		27-Aug-99		01-Sep-99		21.6500		21.2700		21.2600		21.1900

		30-Aug-99		01-Sep-99		21.6500		22.0100		21.9800		21.8600

		31-Aug-99		01-Sep-99		21.6500		22.1100		22.0700		21.9100

		01-Sep-99		01-Oct-99		21.9900		21.9900		21.8100		21.4300

		02-Sep-99		01-Oct-99		21.4900		21.5500		21.4100		21.0700

		03-Sep-99		01-Oct-99		22.0000		21.9800		21.8100		21.4300

		07-Sep-99		01-Oct-99		22.6100		22.6000		22.3800		21.9500

		08-Sep-99		01-Oct-99		22.6600		22.7200		22.5000		22.0800

		09-Sep-99		01-Oct-99		23.2000		23.2200		22.9700		22.5300

		10-Sep-99		01-Oct-99		23.5500		23.5300		23.2600		22.8000

		13-Sep-99		01-Oct-99		24.2100		24.0200		23.5900		23.0700

		14-Sep-99		01-Oct-99		23.8600		23.7500		23.3500		22.8600

		15-Sep-99		01-Oct-99		24.1300		23.8800		23.4000		22.8600

		16-Sep-99		01-Oct-99		24.5100		24.0900		23.5400		22.9900

		17-Sep-99		01-Oct-99		24.7200		24.1800		23.6700		23.1300

		20-Sep-99		01-Oct-99		24.2900		23.8500		23.4000		22.9000

		21-Sep-99		01-Oct-99		24.4600		23.9400		23.4400		22.9300

		22-Sep-99		01-Oct-99		24.4600		24.1200		23.6100		23.0700

		23-Sep-99		01-Oct-99		24.4600		24.8700		24.3700		23.7500

		24-Sep-99		01-Oct-99		24.4600		24.7600		24.4000		23.8000

		27-Sep-99		01-Oct-99		24.4600		24.6100		24.2900		23.7400

		28-Sep-99		01-Oct-99		24.4600		24.3300		24.0700		23.5800

		29-Sep-99		01-Oct-99		24.4600		24.6900		24.2900		23.7700

		30-Sep-99		01-Oct-99		24.4600		24.5100		24.1400		23.6500

		01-Oct-99		01-Nov-99		24.5400		24.2100		23.7500		23.2000

		04-Oct-99		01-Nov-99		23.7600		23.5500		23.2100		22.7400

		05-Oct-99		01-Nov-99		23.4500		23.2400		22.9800		22.5700

		06-Oct-99		01-Nov-99		23.2700		23.0900		22.8300		22.4300

		07-Oct-99		01-Nov-99		22.4500		22.3800		22.2000		21.8800

		08-Oct-99		01-Nov-99		20.9000		20.9200		20.8200		20.6200

		11-Oct-99		01-Nov-99		21.2700		21.2800		21.1600		20.9800

		12-Oct-99		01-Nov-99		22.3000		22.3000		22.1300		21.8700

		13-Oct-99		01-Nov-99		23.0600		23.0000		22.7200		22.3600

		14-Oct-99		01-Nov-99		22.4500		22.4000		22.2500		21.9100

		15-Oct-99		01-Nov-99		22.8200		22.8200		22.6700		22.3200

		18-Oct-99		01-Nov-99		22.5300		22.7100		22.6300		22.3400

		19-Oct-99		01-Nov-99		22.2200		22.3400		22.3000		22.0900

		20-Oct-99		01-Nov-99		22.2000		22.4800		22.4500		22.2800

		21-Oct-99		01-Nov-99		22.2000		22.6100		22.5500		22.3600

		22-Oct-99		01-Nov-99		22.2000		23.4500		23.3300		23.0400

		25-Oct-99		01-Nov-99		22.2000		23.3500		23.2900		23.0200

		26-Oct-99		01-Nov-99		22.2000		23.1900		23.1600		22.9400

		27-Oct-99		01-Nov-99		22.2000		22.9200		22.9200		22.7300

		28-Oct-99		01-Nov-99		22.2000		21.6800		21.7300		21.6300

		29-Oct-99		01-Nov-99		22.2000		21.7500		21.7600		21.6700

		01-Nov-99		01-Dec-99		22.5100		22.5000		22.3800		22.1100

		02-Nov-99		01-Dec-99		22.3900		22.3900		22.2100		21.9000

		03-Nov-99		01-Dec-99		22.5600		22.5500		22.2700		21.9000

		04-Nov-99		01-Dec-99		23.1400		23.0100		22.6300		22.1900

		05-Nov-99		01-Dec-99		23.0000		22.8800		22.5300		22.0900

		08-Nov-99		01-Dec-99		23.2700		23.1500		22.7500		22.2800

		09-Nov-99		01-Dec-99		24.0300		23.8500		23.3900		22.8300

		10-Nov-99		01-Dec-99		24.4700		24.2600		23.7700		23.1800

		11-Nov-99		01-Dec-99		24.3300		24.2100		23.8200		23.2800

		12-Nov-99		01-Dec-99		24.9100		24.7700		24.3400		23.7800

		15-Nov-99		01-Dec-99		25.1300		25.0500		24.6400		24.0600

		16-Nov-99		01-Dec-99		25.7000		25.4400		24.9800		24.3800

		17-Nov-99		01-Dec-99		26.6000		26.0000		25.3700		24.7000

		18-Nov-99		01-Dec-99		25.8000		25.3300		24.7200		24.0700

		19-Nov-99		01-Dec-99		26.5600		26.1400		25.4400		24.7500

		22-Nov-99		01-Dec-99		26.5600		27.0700		26.0200		25.1300

		23-Nov-99		01-Dec-99		26.5600		26.4400		25.5700		24.6900

		24-Nov-99		01-Dec-99		26.5600		26.8700		25.8400		24.8700

		29-Nov-99		01-Dec-99		26.5600		25.9600		24.9800		24.0300

		30-Nov-99		01-Dec-99		26.5600		24.5900		23.9500		23.1700

		01-Dec-99		01-Jan-00		25.0000		24.2700		23.5000		22.7800

		02-Dec-99		01-Jan-00		25.8200		25.0700		24.2300		23.4500

		03-Dec-99		01-Jan-00		25.8100		25.1000		24.2500		23.4500

		06-Dec-99		01-Jan-00		26.6600		25.8000		24.8500		23.9700

		07-Dec-99		01-Jan-00		26.2200		25.4900		24.5700		23.7300

		08-Dec-99		01-Jan-00		26.5400		25.8900		24.9700		24.1500

		09-Dec-99		01-Jan-00		26.1500		25.4600		24.5600		23.7500

		10-Dec-99		01-Jan-00		25.2300		24.7100		24.0300		23.3700

		13-Dec-99		01-Jan-00		25.3800		24.8900		24.2600		23.6200

		14-Dec-99		01-Jan-00		25.7300		25.2900		24.5800		23.8600

		15-Dec-99		01-Jan-00		26.3600		25.8300		24.9900		24.1600

		16-Dec-99		01-Jan-00		26.8300		26.4200		25.4800		24.5700

		17-Dec-99		01-Jan-00		26.7400		26.5200		25.6500		24.7500

		20-Dec-99		01-Jan-00		26.5400		26.3400		25.5400		24.6400

		21-Dec-99		01-Jan-00		26.5400		26.2600		25.5400		24.7100

		22-Dec-99		01-Jan-00		26.5400		25.5000		24.9300		24.2500

		23-Dec-99		01-Jan-00		26.5400		25.8700		25.1900		24.4700

		27-Dec-99		01-Jan-00		26.5400		26.3300		25.5000		24.7300

		28-Dec-99		01-Jan-00		26.5400		26.8200		25.8300		24.9800

		29-Dec-99		01-Jan-00		26.5400		26.4700		25.5500		24.7100

		30-Dec-99		01-Jan-00		26.5400		25.6000		24.7900		23.9900

		04-Jan-00		01-Feb-00		25.5500		24.8400		24.1300		23.4300

		05-Jan-00		01-Feb-00		24.9100		24.2700		23.6100		22.9900

		06-Jan-00		01-Feb-00		24.7800		24.2000		23.5400		22.9200

		07-Jan-00		01-Feb-00		24.2200		23.7600		23.2500		22.7500

		10-Jan-00		01-Feb-00		24.6700		24.1300		23.6200		23.1300

		11-Jan-00		01-Feb-00		25.7700		25.1100		24.4400		23.8400

		12-Jan-00		01-Feb-00		26.2800		25.6600		24.9300		24.2800

		13-Jan-00		01-Feb-00		26.6900		25.9200		25.1600		24.5000

		14-Jan-00		01-Feb-00		28.0200		27.1400		26.3300		25.5800

		18-Jan-00		01-Feb-00		28.8500		27.8000		26.9500		26.1500

		19-Jan-00		01-Feb-00		29.5400		27.8800		26.9200		26.1000

		20-Jan-00		01-Feb-00		29.6600		27.9700		26.9800		26.1400

		21-Jan-00		01-Feb-00		29.6600		28.2000		27.1900		26.2500

		24-Jan-00		01-Feb-00		29.6600		27.8300		26.9100		26.0900

		25-Jan-00		01-Feb-00		29.6600		28.2800		27.3100		26.4400

		26-Jan-00		01-Feb-00		29.6600		27.8400		26.8600		26.0200

		27-Jan-00		01-Feb-00		29.6600		27.3200		26.3500		25.5800

		28-Jan-00		01-Feb-00		29.6600		27.2200		26.3000		25.5500

		31-Jan-00		01-Feb-00		29.6600		27.6400		26.7200		25.9700

		01-Feb-00		01-Mar-00		28.2200		27.2600		26.4900		25.8200

		02-Feb-00		01-Mar-00		27.5500		26.6700		25.9600		25.3300

		03-Feb-00		01-Mar-00		28.0300		27.1300		26.3900		25.7500

		04-Feb-00		01-Mar-00		28.8200		27.8200		27.0400		26.3700

		07-Feb-00		01-Mar-00		28.4500		27.4800		26.6800		25.9800

		08-Feb-00		01-Mar-00		28.0200		27.0800		26.3200		25.6600

		09-Feb-00		01-Mar-00		28.7700		27.7500		26.8700		26.1600

		10-Feb-00		01-Mar-00		29.4300		28.2700		27.2900		26.5400

		11-Feb-00		01-Mar-00		29.4400		28.4000		27.3800		26.5900

		14-Feb-00		01-Mar-00		30.2500		29.2600		28.1100		27.2400

		15-Feb-00		01-Mar-00		30.0600		29.1900		28.0500		27.1400

		16-Feb-00		01-Mar-00		30.0500		29.3300		28.3200		27.4500

		17-Feb-00		01-Mar-00		29.4600		28.5500		27.6400		26.8400

		18-Feb-00		01-Mar-00		29.5100		28.4500		27.4800		26.6700

		22-Feb-00		01-Mar-00		29.6200		28.9200		27.8300		26.9500

		23-Feb-00		01-Mar-00		29.6200		29.3900		28.0200		27.0400

		24-Feb-00		01-Mar-00		29.6200		29.9700		28.2600		27.1400

		25-Feb-00		01-Mar-00		29.6200		30.3500		28.6100		27.4500

		28-Feb-00		01-Mar-00		29.6200		30.1300		28.4500		27.3100

		29-Feb-00		01-Mar-00		29.6200		30.4300		28.8500		27.6800

		01-Mar-00		01-Apr-00		31.7700		30.0100		28.6900		27.6600

		02-Mar-00		01-Apr-00		31.6900		30.0800		28.7100		27.6800

		03-Mar-00		01-Apr-00		31.5100		30.0200		28.6800		27.6800

		06-Mar-00		01-Apr-00		32.1800		30.5600		29.1600		28.1200

		07-Mar-00		01-Apr-00		34.1300		32.3900		30.6600		29.4600

		08-Mar-00		01-Apr-00		31.2600		29.4700		28.0900		27.0700

		09-Mar-00		01-Apr-00		31.6900		29.9600		28.6500		27.6800

		10-Mar-00		01-Apr-00		31.7600		29.8400		28.3900		27.3800

		13-Mar-00		01-Apr-00		32.0200		30.0000		28.4500		27.3900

		14-Mar-00		01-Apr-00		31.6900		29.7200		28.3200		27.3200

		15-Mar-00		01-Apr-00		30.7200		29.0300		27.7800		26.8800

		16-Mar-00		01-Apr-00		31.0900		29.2800		28.0000		27.1000

		17-Mar-00		01-Apr-00		30.9100		29.0800		27.8300		27.0000

		20-Mar-00		01-Apr-00		29.4300		27.5500		26.7000		26.1300

		21-Mar-00		01-Apr-00		28.0000		27.8100		27.0600		26.4700

		22-Mar-00		01-Apr-00		28.0000		27.4600		26.7600		26.1700

		23-Mar-00		01-Apr-00		28.0000		27.3100		26.7000		26.1900

		24-Mar-00		01-Apr-00		28.0000		28.0200		27.2800		26.7100

		27-Mar-00		01-Apr-00		28.0000		27.7900		27.0000		26.4500

		28-Mar-00		01-Apr-00		28.0000		27.0900		26.3500		25.8800

		29-Mar-00		01-Apr-00		28.0000		26.4500		25.8700		25.5800

		30-Mar-00		01-Apr-00		28.0000		26.7000		26.0700		25.7400

		31-Mar-00		01-Apr-00		28.0000		26.9000		26.3800		26.0400

		03-Apr-00		01-May-00		26.4300		25.9400		25.6200		25.3400

		04-Apr-00		01-May-00		25.4500		25.1300		24.9300		24.7200

		05-Apr-00		01-May-00		25.8300		25.3100		25.1100		24.9200

		06-Apr-00		01-May-00		25.6900		25.1200		24.8900		24.7000

		07-Apr-00		01-May-00		25.0400		24.4700		24.2700		24.0900

		10-Apr-00		01-May-00		23.8500		23.2300		23.0500		22.9200

		11-Apr-00		01-May-00		24.1400		23.3900		23.2700		23.1700

		12-Apr-00		01-May-00		25.4100		24.7400		24.5700		24.4300

		13-Apr-00		01-May-00		25.3800		24.6200		24.4100		24.2100

		14-Apr-00		01-May-00		25.5700		24.3300		24.1200		23.9200

		17-Apr-00		01-May-00		25.8900		24.5700		24.2800		24.0700

		18-Apr-00		01-May-00		26.1100		24.8300		24.4000		24.1500

		19-Apr-00		01-May-00		27.3500		25.8000		25.2500		24.9100

		20-Apr-00		01-May-00		27.3500		25.8800		25.3400		24.9800

		24-Apr-00		01-May-00		27.3500		26.0400		25.5500		25.1800

		25-Apr-00		01-May-00		27.3500		25.3300		25.0200		24.7000

		26-Apr-00		01-May-00		27.3500		24.6500		24.5300		24.3400

		27-Apr-00		01-May-00		27.3500		25.4200		25.2100		24.9400

		28-Apr-00		01-May-00		27.3500		25.7400		25.4800		25.1500

		30-Apr-00		01-May-00		27.3500		25.7400		25.4800		25.1500

		01-May-00		01-Jun-00		25.8700		25.6000		25.2500		24.9500

		02-May-00		01-Jun-00		26.8900		26.4600		26.0000		25.6000

		03-May-00		01-Jun-00		26.7500		26.4100		25.9100		25.4600

		04-May-00		01-Jun-00		26.9800		26.5600		26.0200		25.5200

		05-May-00		01-Jun-00		27.2900		26.9200		26.3100		25.7800

		08-May-00		01-Jun-00		28.0900		27.7500		27.0100		26.4200

		09-May-00		01-Jun-00		28.6500		28.4000		27.6700		27.0000

		10-May-00		01-Jun-00		28.1000		28.0500		27.4500		26.8600

		11-May-00		01-Jun-00		29.1100		28.9400		28.2700		27.6600

		12-May-00		01-Jun-00		29.6200		29.3900		28.7100		28.0600

		15-May-00		01-Jun-00		29.9200		29.7300		29.0700		28.4100

		16-May-00		01-Jun-00		29.7300		29.6500		29.0800		28.4100

		17-May-00		01-Jun-00		29.3200		29.4400		28.9600		28.3800

		18-May-00		01-Jun-00		30.3300		30.2200		29.6600		29.0100

		19-May-00		01-Jun-00		29.8900		29.8500		29.4100		28.8400

		22-May-00		01-Jun-00		28.6100		28.7300		28.3200		27.8300

		23-May-00		01-Jun-00		28.6100		28.7800		28.2800		27.8100

		24-May-00		01-Jun-00		28.6100		29.9300		29.1800		28.6000

		25-May-00		01-Jun-00		28.6100		30.5100		29.6300		28.9800

		26-May-00		01-Jun-00		28.6100		30.0000		29.0700		28.4000

		30-May-00		01-Jun-00		28.6100		30.3500		29.4100		28.7700

		31-May-00		01-Jun-00		28.6100		29.0100		28.4200		27.8900

		01-Jun-00		01-Jul-00		30.1400		29.3100		28.7100		28.2000

		02-Jun-00		01-Jul-00		30.3500		29.4400		28.7400		28.1800

		05-Jun-00		01-Jul-00		29.7000		28.9200		28.2500		27.7200

		06-Jun-00		01-Jul-00		29.7500		28.9700		28.3000		27.7600

		07-Jun-00		01-Jul-00		29.9500		29.2800		28.6600		28.1300

		08-Jun-00		01-Jul-00		29.7800		29.0800		28.3900		27.8300

		09-Jun-00		01-Jul-00		30.2000		29.2600		28.4600		27.8900

		12-Jun-00		01-Jul-00		31.7400		30.4300		29.5300		28.8500

		13-Jun-00		01-Jul-00		32.5600		31.2000		30.1600		29.4100

		14-Jun-00		01-Jul-00		32.8500		31.1700		30.0900		29.3300

		15-Jun-00		01-Jul-00		32.9500		30.9500		29.8700		29.1100

		16-Jun-00		01-Jul-00		32.3300		30.0200		29.0200		28.3100

		19-Jun-00		01-Jul-00		31.6900		29.6400		28.6700		28.0200

		20-Jun-00		01-Jul-00		33.0500		30.6500		29.4900		28.7400

		21-Jun-00		01-Jul-00		33.0500		31.3700		29.9000		29.0500

		22-Jun-00		01-Jul-00		33.0500		32.1900		30.6700		29.7500

		23-Jun-00		01-Jul-00		33.0500		32.2500		30.8500		29.9200

		26-Jun-00		01-Jul-00		33.0500		31.6300		30.4100		29.5200

		27-Jun-00		01-Jul-00		33.0500		32.0600		30.8800		30.0100

		28-Jun-00		01-Jul-00		33.0500		31.9000		30.6500		29.7800

		29-Jun-00		01-Jul-00		33.0500		32.7200		31.2500		30.3300

		30-Jun-00		01-Jul-00		33.0500		32.5000		31.1300		30.2000

		03-Jul-00		01-Aug-00		32.5000		31.1300		30.2000		29.5100

		05-Jul-00		01-Aug-00		30.6700		29.6000		28.9000		28.3500

		06-Jul-00		01-Aug-00		29.9900		29.0400		28.4800		27.9800

		07-Jul-00		01-Aug-00		30.2800		29.1800		28.6200		28.1200

		10-Jul-00		01-Aug-00		29.6900		28.8300		28.2900		27.8200

		11-Jul-00		01-Aug-00		29.7000		29.0600		28.5600		28.1300

		12-Jul-00		01-Aug-00		30.3200		29.6400		29.0400		28.6000

		13-Jul-00		01-Aug-00		31.4700		30.4100		29.6900		29.2100

		14-Jul-00		01-Aug-00		31.4000		30.4300		29.7100		29.2100

		17-Jul-00		01-Aug-00		30.8300		29.7600		29.1200		28.6800

		18-Jul-00		01-Aug-00		31.9400		30.6400		29.9300		29.4100

		19-Jul-00		01-Aug-00		31.4200		30.3500		29.7600		29.3200

		20-Jul-00		01-Aug-00		30.9300		29.7700		29.3100		28.9100

		21-Jul-00		01-Aug-00		30.9300		28.5600		28.3600		28.0800

		24-Jul-00		01-Aug-00		30.9300		28.0200		27.8000		27.5700

		25-Jul-00		01-Aug-00		30.9300		27.9500		27.7300		27.5000

		26-Jul-00		01-Aug-00		30.9300		27.8100		27.6300		27.4400

		27-Jul-00		01-Aug-00		30.9300		28.0200		27.8000		27.6500

		28-Jul-00		01-Aug-00		30.9300		28.1800		27.9100		27.7600

		31-Jul-00		01-Aug-00		30.9300		27.4300		27.3100		27.1900

		01-Aug-00		01-Sep-00		27.7900		27.5800		27.4400		27.2500

		02-Aug-00		01-Sep-00		28.2600		27.9700		27.7200		27.4600

		03-Aug-00		01-Sep-00		28.6600		28.3200		27.9800		27.6600

		04-Aug-00		01-Sep-00		29.9600		29.3600		28.9400		28.5300

		07-Aug-00		01-Sep-00		28.9100		28.6500		28.3000		27.9400

		08-Aug-00		01-Sep-00		29.1200		28.8700		28.5100		28.1500

		09-Aug-00		01-Sep-00		30.3500		29.9500		29.4300		28.9800

		10-Aug-00		01-Sep-00		31.3400		30.8700		30.2500		29.7000

		11-Aug-00		01-Sep-00		31.0200		30.5800		29.9800		29.4200

		14-Aug-00		01-Sep-00		31.9400		31.0800		30.4100		29.8300

		15-Aug-00		01-Sep-00		31.6700		30.9600		30.3200		29.7400

		16-Aug-00		01-Sep-00		31.8000		30.9800		30.3600		29.7900

		17-Aug-00		01-Sep-00		31.9400		31.3300		30.6800		30.0800

		18-Aug-00		01-Sep-00		31.9900		31.5600		31.0300		30.4600

		21-Aug-00		01-Sep-00		32.4700		31.9800		31.3600		30.7000

		22-Aug-00		01-Sep-00		31.2200		31.2200		30.8300		30.3100

		23-Aug-00		01-Sep-00		31.2200		32.0200		31.5600		30.9700

		24-Aug-00		01-Sep-00		31.2200		31.6300		31.0900		30.5300

		25-Aug-00		01-Sep-00		31.2200		32.0300		31.2300		30.6600

		28-Aug-00		01-Sep-00		31.2200		32.8700		31.9400		31.3200

		29-Aug-00		01-Sep-00		31.2200		32.7400		31.8300		31.2100

		30-Aug-00		01-Sep-00		31.2200		33.3200		32.4200		31.8200

		31-Aug-00		01-Sep-00		31.2200		33.1200		32.2100		31.5800

		01-Sep-00		01-Oct-00		33.3800		32.4200		31.7900		31.2000

		05-Sep-00		01-Oct-00		33.8300		32.9800		32.3100		31.6900

		06-Sep-00		01-Oct-00		34.9000		33.9800		33.2200		32.5200

		07-Sep-00		01-Oct-00		35.3900		34.5400		33.7600		33.0300

		08-Sep-00		01-Oct-00		33.6300		32.7700		32.1400		31.5300

		11-Sep-00		01-Oct-00		35.1400		34.2200		33.5400		32.8700

		12-Sep-00		01-Oct-00		34.2800		33.4200		32.8800		32.2900

		13-Sep-00		01-Oct-00		33.8200		32.6800		32.2000		31.7200

		14-Sep-00		01-Oct-00		34.0700		33.0500		32.5600		32.0800

		15-Sep-00		01-Oct-00		35.9200		34.7200		34.0600		33.4300

		18-Sep-00		01-Oct-00		36.8800		35.5500		34.7800		34.0700

		19-Sep-00		01-Oct-00		36.5100		35.0100		34.2200		33.5300

		20-Sep-00		01-Oct-00		37.2000		35.2400		34.3500		33.6000

		21-Sep-00		01-Oct-00		37.2000		34.0000		33.4100		32.8300

		22-Sep-00		01-Oct-00		37.2000		32.6800		32.2700		31.8500

		25-Sep-00		01-Oct-00		37.2000		31.5700		31.4300		31.2100

		26-Sep-00		01-Oct-00		37.2000		31.5000		31.3700		31.1600

		27-Sep-00		01-Oct-00		37.2000		31.4600		31.3900		31.1800

		28-Sep-00		01-Oct-00		37.2000		30.3400		30.3400		30.2300

		29-Sep-00		01-Oct-00		37.2000		30.8400		30.7100		30.5400

		30-Sep-00		01-Oct-00		37.2000		30.8400		30.7100		30.5400

		02-Oct-00		01-Nov-00		32.1800		31.8600		31.5700		31.3100

		03-Oct-00		01-Nov-00		32.0700		31.8500		31.5800		31.3200

		04-Oct-00		01-Nov-00		31.4300		31.2400		31.0600		30.8600

		05-Oct-00		01-Nov-00		30.5300		30.5400		30.4900		30.4200

		06-Oct-00		01-Nov-00		30.8600		30.9100		30.7500		30.6200

		09-Oct-00		01-Nov-00		31.8600		31.8500		31.5600		31.3700

		10-Oct-00		01-Nov-00		33.1800		33.0700		32.7000		32.3800

		11-Oct-00		01-Nov-00		33.2500		33.2400		32.9400		32.6400
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Figure 3 - WTI Oil Futures



Codes

				Curve		Curve		Book

				Code		Type		Code		Remark		Remark

				Nymex

				NG		BP		P		Nymex Price - Bid

				NG		PR		P		Nymex Price - Mid

				NG		AP		P		Nymex Price - Offer

				NG		BV		P		Nymex Gas Volatility - Bid

				NG		VO		P		Nymex Gas Volatility - Mid

				NG		AV		P		Nymex Gas Volatility - Offer

				WTI		PR		P		Nymex Crude Oil Price - Mid		West Texas Intermediate

				WTI		VO		P		Nymex Crude Oil Volatility - Mid		West Texas Intermediate

				Exchange

				CAD/USD		FX		F		Exchange Rate - Canada/US

				Gulf Coast Area

				IF-HEHUB		PR		D or I		Henry Hub (Cash)		Henry Hub

				IF-ANR/LA_ONSHO		PR		D or I		ANR Pipeline.		Louisiana (Onshore)

				IF-ANR/LA_OFFSH		PR		D or I		ANR Pipeline.		Louisiana (Offshore)

				IF-COLGULF/LA		PR		D or I		Columbia Gulf Transmission		Louisiana

				IF-FGT/Z1		PR		D or I		Florida Gas Transmission		Zone 1

				IF-FGT/Z2		PR		D or I		Florida Gas Transmission		Zone 2

				IF-FGT/Z3		PR		D or I		Florida Gas Transmission		Zone 3

				IF-KOCH		PR		D or I		Koch Gateway Pipeline		Louisiana

				IF-NGPL/LA		PR		D or I		Natural Gas Pipeline		Louisiana

				IF-SONAT/LA		PR		D or I		Southern Natural Gas		Louisiana

				IF-TENN/LA		PR		D or I		Tennessee Gas Pipeline		Louisiana (500 Line)

				IF-TENN/LAOFF		PR		D or I		Tennessee Gas Pipeline		Louisiana (800 Line)

				IF-TETCO/ELA		PR		D or I		Texas Eastern Transmission.		East Louisiana

				IF-TETCO/WLA		PR		D or I		Texas Eastern Transmission		West Louisiana

				IF-TETCO/ETX		PR		D or I		Texas Eastern Transmission		East Texas

				IF-TGT/ZSL		PR		D or I		Texas Gas Transmission		Zone SL

				IF-TGT/Z1		PR		D or I		Texas Gas Transmission		Zone 1

				IF-TRANSCO/Z2		PR		D or I		Transcontinental Gas Pipeline		Zone 2 (Pooling Points)

				IF-TRANSCO/Z3		PR		D or I		Transcontinental Gas Pipeline		Zone 3 (Pooling Points)

				IF-TRANSCO/Z4		PR		D or I		Transcontinental Gas Pipeline		Mississippi, Alabama

				IF-TRUNKL/LA		PR		D or I		Trunkline Gas		Louisiana

				Texas Area (Gulf Coast)

				IF-HPL/SHPCHAN		PR		D or I		Houston Pipe Line		Houston Ship Channel (LP)				IF-WAHA

				IF-FGT/Z1		PR		D or I		Florida Gas Transmission		Zone 1				WAHA KCBT

				IF-KOCH/TX		PR		D or I		Koch Gateway Pipeline		Texas

				IF-NGPL/TX		PR		D or I		Natural Gas Pipeline		Texas (Gulf Coast Line)

				IF-TENN/TX		PR		D or I		Tennessee Gas Pipeline		Texas (100 Line)

				IF-TETCO/STX		PR		D or I		Texas Eastern Transmission		South Texas

				IF-TRANSCO/Z1		PR		D or I		Transcontinental Gas Pipeline.		Zone 1 (Pooling Points)

				IF-TRUNKL/TX		PR		D or I		Trunkline Gas		Texas

				IF-VALERO/TX		PR		D or I		Valero Transmission		Texas

				Midcontinent Area

				IF-ANR/OK		PR		D or I		ANR Pipeline		Oklahoma

				IF-NGPL/MIDCON		PR		D or I		Natural Gas Pipeline		Mid-Continent

				IF-NGPL/TXOK		PR		D or I		Natural Gas Pipeline		TexOk

				IF-NORAM/EAST		PR		D or I		NorAm Gas Transmission		East

				IF-NORAM/WEST		PR		D or I		NorAm Gas Transmission		West

				IF-NNG/TOK		PR		D or I		Northern Natural Gas		Texas, Oklahoma, Kansas

				IF-NNG/VENT		PR		D or I		Northern Natural Gas		Ventura, Iowa

				IF-NNG/DEMARCAT		PR		D or I		Northern Natural Gas		Demarcation

				IF-ONG/OKLAHOMA		PR		D or I		ONG Transmission		Oklahoma

				IF-PAN/TX/OK		PR		D or I		Panhandle Eastern Pipeline		Texas, Oklahoma (mainline)

				IF-WNG/TOK		PR		D or I		Williams Natural Gas		Texas, Oklahoma, Kansas

				West/Rockies Area

				IF-CIG/RKYMTN		PR		D or I		Colorado Interstate Gas		Rocky Mountains

				IF-ELPO/PERMIAN		PR		D or I		El Paso Natural Gas		Permian Basin

				IF-ELPO/SJ		PR		D or I		El Paso Natural Gas		San Juan Basin

				IF-KERN/RIVER		PR		D or I		Kern River Gas Transmission		Wyoming

				IF-NWPL_ROCKY_M		PR		D or I		Northwest Pipeline Corp.		Rocky Mountains

				IF-NTHWST/CANBR		PR		D or I		Northwest Pipeline Corp.		Canadian Border (Sumas)

				IF-QUESTAR		PR		D or I		Questar Pipeline		Rocky Mountains

				IF-TW/PERMIAN		PR		D or I		Transwestern Pipeline		Permian Basin

				CGPR-AECO/BASIS		PR		D or I		AECO		Alberta

				WAHA KCBT		PR		D or I				West Texas

				Appalachia Area

				IF-CGT/APPALAC		PR		D or I		Columbia Gas Transmission		Appalachia (WV,OH,KY)

				IF-CNG/APPALACH		PR		D or I		CNG Transmission		Appalachia

				City Gate (Delivered)

				NGI-SOCAL		PR		D or I		El Paso / SoCal (Topock)		Southern California Border

				NGI-MALIN		PR		D or I		PGT / PG&E (Malin 400 line)		Northern California Border

				NGI/CHI. GATE		PR		D or I		Illinois via NGPL		Chicago City Gate

				NGI-MICH_CG		PR		D or I		Michigan Consolidated Gas		Michigan City Gate

				IF-TRANSCO/Z5		PR		D or I		Transcontinental Gas Pipeline*		Zone 5 City Gates

				IF-TRANSCO/Z6		PR		D or I		Transcontinental Gas Pipeline		Zone 6 City Gates

				IF-TETCO/M3		PR		D or I		Texas Eastern Transmission		M3 City Gates

				Liquid Hydrocarbons

				C2GC		PR		P		Ethane - Purity		Mt. Belvieu - OPIS

				EPMX		PR		P		Ethane/Propane Mix		Mt. Belvieu - OPIS

				C2CN		PR		P		Ethane		Conway - OPIS

				C3GC		PR		P		Propane TET		Mt. Belvieu - OPIS

				C3XT		PR		P		Propane Non-TET		Mt. Belvieu - OPIS

				C3CN		PR		P		Propane		Conway - OPIS

				NC4		PR		P		N-Butane TET		Mt. Belvieu - OPIS

				NBXT		PR		P		N-Butane Non-TET		Mt. Belvieu - OPIS

				NBCN		PR		P		N-Butane		Conway - OPIS

				IC4		PR		P		Iso-Butane TET		Mt. Belvieu - OPIS

				IBXT		PR		P		Iso-Butane Non-TET		Mt. Belvieu - OPIS

				IBCN		PR		P		Iso-Butane		Conway - OPIS

				C5+		PR		P		Gasoline TET		Mt. Belvieu - OPIS

				C5XT		PR		P		Gasoline Non-TET		Mt. Belvieu - OPIS

				C5CN		PR		P		Gasoline		Conway - OPIS

				61NY		PR		P		Fuel Oil (#6-1%S)		NY Cargo - Platts

				62NY		PR		P		Fuel Oil (#6-2%S)		NY Cargo - Platts

				61GC		PR		P		Fuel Oil (#6-1%S)		Gulf Coast - Platts

				63GC		PR		P		Fuel Oil (#6-3%S)		Gulf Coast - Platts

				GCHO		PR		P		Heating Oil (#2)		Gulf Coast - Platts

				HU		PR		P		Unleaded Gasoline

				MEOH		PR		P		Methanol		Gulf Coast - Platts

				MTBE		PR		P		MTBE		Gulf Coast - Platts

				NG_OMICRON_1		VO		P		CNG/APPALACH				This classification has been changed

				NG_OMICRON_2		VO		P		CGT/APPALAC				see table

				NG_OMICRON_3		VO		P		ANR/LA_ONSHO, NGPL/LA, SONAT/LA

				NG_OMICRON_4		VO		P		IF-HEHUB

				NG_OMICRON_5		VO		P		TRANSCO/Z3

				NG_OMICRON_6		VO		P		TENN/LA, TENN/LAOFF

				NG_OMICRON_7		VO		P		COLGULF/LA, TGT/ZSL, TRUNKL/LA, TETCO/ELA, TETCO/WLA, FGT/Z2

				NG_OMICRON_8		VO		P		IF-PAN/TX/OK

				NG_OMICRON_9		VO		P		ONG/OKLAHOMA, ANR/OK, NGPL/MIDCON

				NG_OMICRON_10		VO		P		NNG/VENT

				NG_OMICRON_11		VO		P		NNG/DEMARCAT

				NG_OMICRON_12		VO		P		HPL/SHPCHAN

				NG_OMICRON_13		VO		P		TETCO/STX, TENN/TX, TRANSCO/Z1, NGPL/TX

				NG_OMICRON_14		VO		P		ELPO/PERMIAN, TW/PERMIAN

				NG_OMICRON_15		VO		P		ELPO/SJ

				NG_OMICRON_16		VO		P		NWPL_ROCKY_M, NTHWST/CANBR

				NG_OMICRON_17		VO		P		TRANSCO/Z6, TETCO/M3
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				Table 1 - Book Codes

				1		P		P - Price

				2		D		D - Basis

				3		I		I - Index

				4		R		R - Rate

				5		F		F - Foreign Exchange

				6				Open

				7				Open

				8				Open

				9				Open

				10				Open

				Table 2 - Curve Types

				1		PR		PR - Mid Price

				2		BP		BP - Bid Price

				3		AP		AP - Ask Price

				4		AA		AA - Libor AA

				5		VO		VO - Mid Volatility

				6		BV		BV - Bid Volatility

				7		AV		AV - Ask Volatility

				8		FX		FX - Foreign Exchange

				9		IR		IR - Interest Rate

				10				Open

				11				Open

				12				Open

				Table 3 - Curve Codes

				1		NG		NG-Nymex Natural Gas

				2		INT		INT-Interest Rate

				3		IF-ANR/LA_OFFSH		IF-ANR/LA_OFFSH

				4		IF-ANR/LA_ONSHO		IF-ANR/LA_ONSHO

				5		IF-ANR/OK		IF-ANR/OK

				6		IF-CGT/APPALAC		IF-CGT/APPALAC

				7		IF-CIG/RKYMTN		IF-CIG/RKYMTN

				8		IF-CNG/APPALACH		IF-CNG/APPALACH

				9		IF-COLGULF/LA		IF-COLGULF/LA

				10		IF-ELPO/PERMIAN		IF-ELPO/PERMIAN

				11		IF-ELPO/SJ		IF-ELPO/SJ

				12		IF-FGT/Z1		IF-FGT/Z1

				13		IF-FGT/Z2		IF-FGT/Z2

				14		IF-FGT/Z3		IF-FGT/Z3

				15		IF-HEHUB		IF-HEHUB

				16		IF-HPL/SHPCHAN		IF-HPL/SHPCHAN

				17		IF-KATY		IF-KATY

				18		IF-KERN/RIVER		IF-KERN/RIVER

				19		IF-KOCH		IF-KOCH

				20		IF-KOCH/TX		IF-KOCH/TX

				21		IF-NGPL/LA		IF-NGPL/LA

				22		IF-NGPL/MIDCON		IF-NGPL/MIDCON

				23		IF-NGPL/TX		IF-NGPL/TX

				24		IF-NGPLTXOK		IF-NGPLTXOK

				25		IF-NNG/DEMARCAT		IF-NNG/DEMARCAT

				26		IF-NNG/TOK		IF-NNG/TOK

				27		IF-NNG/VENT		IF-NNG/VENT

				28		IF-NORAM/EAST		IF-NORAM/EAST

				29		IF-NORAM/WEST		IF-NORAM/WEST

				30		IF-NTHWST/CANBR		IF-NTHWST/CANBR

				31		IF-NWPL_ROCKY_M		IF-NWPL_ROCKY_M

				32		IF-ONG/OKLAHOMA		IF-ONG/OKLAHOMA

				33		IF-PAN/TX/OK		IF-PAN/TX/OK

				34		IF-QUESTAR		IF-QUESTAR

				35		IF-SONAT/LA		IF-SONAT/LA

				36		IF-TENN/LA		IF-TENN/LA

				37		IF-TENN/LA_OFF		IF-TENN/LA_OFF

				38		IF-TENN/TX		IF-TENN/TX

				39		IF-TENN/Z5		IF-TENN/Z5

				40		IF-TENN/Z6		IF-TENN/Z6

				41		IF-TETCO/ELA		IF-TETCO/ELA

				42		IF-TETCO/ETX		IF-TETCO/ETX

				43		IF-TETCO/M3		IF-TETCO/M3

				44		IF-TETCO/STX		IF-TETCO/STX

				45		IF-TETCO/WLA		IF-TETCO/WLA

				46		IF-TGT/Z1		IF-TGT/Z1

				47		IF-TGT/ZSL		IF-TGT/ZSL

				48		IF-TRANSCO/Z1		IF-TRANSCO/Z1

				49		IF-TRANSCO/Z2		IF-TRANSCO/Z2

				50		IF-TRANSCO/Z3		IF-TRANSCO/Z3

				51		IF-TRANSCO/Z4		IF-TRANSCO/Z4

				52		IF-TRANSCO/Z5		IF-TRANSCO/Z5

				53		IF-TRANSCO/Z6		IF-TRANSCO/Z6

				54		IF-TRUNKL/LA		IF-TRUNKL/LA

				55		IF-TRUNKL/TX		IF-TRUNKL/TX

				56		IF-TW/PERMIAN		IF-TW/PERMIAN

				57		IF-VALERO/TX		IF-VALERO/TX

				58		IF-WNG/TOK		IF-WNG/TOK

				59		CGPR-AECO/BASIS		CGPR-AECO/BASIS

				60		NGI/CHI. GATE		NGI/CHI. GATE

				61		NGI-MALIN		NGI-MALIN

				62		NGI-MICH_CG		NGI-MICH_CG

				63		NGI-SOCAL		NGI-SOCAL

				64		WAHA KCBT		WAHA KCBT

				65		C2GC		MB Ethane

				66		EPMX		MB Ethane/Propane Mix

				67		C2CN		Conway Ethane

				68		C3GC		MB TET Propane

				69		C3XT		MB NTET Propane

				70		C3CN		Conway Propane

				71		NC4		MB TET N-Butane

				72		NBXT		MB NTET N-Butane

				73		NBCN		Conway N-Butane

				74		IC4		MB TET Iso-Butane

				75		IBXT		MB NTET Iso-Butane

				76		IBCN		Conway Iso-Butane

				77		C5+		MB TET Nat Gasoline

				78		C5XT		MB NTET Nat Gasoline

				79		C5CN		Conway Nat Gasoline

				80		WTI		WTI Crude Oil

				81		61NY		#6 Oil 1%S New York

				82		62NY		#6 Oil 2%S New York

				83		61GC		#6 Oil 1%S Gulf coast

				84		63GC		#6 Oil 3%S Gulf coast

				85		GCHO		#2 Oil Gulf Coast

				86		HU		Unleaded Gasoline

				87		MEOH		Methanol Gulf Coast

				88		MTBE		MTBE Gulf coast

				89		NG_OMICRON_1		Omicron Vol Curve 1

				90		NG_OMICRON_2		Omicron Vol Curve 2

				91		NG_OMICRON_3		Omicron Vol Curve 3

				92		NG_OMICRON_4		Omicron Vol Curve 4

				93		NG_OMICRON_5		Omicron Vol Curve 5

				94		NG_OMICRON_6		Omicron Vol Curve 6

				95		NG_OMICRON_7		Omicron Vol Curve 7

				96		NG_OMICRON_8		Omicron Vol Curve 8

				97		NG_OMICRON_9		Omicron Vol Curve 9

				98		NG_OMICRON_10		Omicron Vol Curve 10

				99		NG_OMICRON_11		Omicron Vol Curve 11

				100		NG_OMICRON_12		Omicron Vol Curve 12

				101		NG_OMICRON_13		Omicron Vol Curve 13

				102		NG_OMICRON_14		Omicron Vol Curve 14

				103		NG_OMICRON_15		Omicron Vol Curve 15

				104		NG_OMICRON_16		Omicron Vol Curve 16

				105		NG_OMICRON_17		Omicron Vol Curve 17

				106		CAD/USD		Canada/US Dollar

				107				Open

				108				Open

				109				Open

				110				Open

				111				Open

				112				Open

				113				Open

				114				Open

				115				Open

				116				Open

				117				Open

				118				Open

				119				Open

				120				Open

				121				Open

				122				Open

				123				Open
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Figure 5 - Crude Straddle Example - P&L with Hedge
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Table 4

		Table 4  -  Performance in a Rising Market - Hedge Strategy with a Straddle Added

		Buy cash crude for delivery in December, 1999

				Futures								Put				Call						Straddle				P&L												Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Month		Price		Future 1		Future 2		Put		Call		Straddle		Physical		Hedge		w/o hedge		Put		22.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82		Jan		0.94																		Call		20.00

		12/15/99				26.36								0.00										1.14																		Straddle		23.50

		12/20/99				26.54				26.34										6.34						(4.04)		3.96		(0.84)		(3.52)		(0.20)		4.04		(0.60)		4.04		Fraction		0.4

																																										Put		26.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96		Feb		0.77																		Call		23.00

		1/14/00				28.02								0.00										0.61																		Straddle		26.50

		1/20/00				29.66				27.97										4.98						(3.32)		2.43		(0.79)		(2.02)		0.16		3.12		(0.42)		3.12		Fraction		0.4

																																										Put		27.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34		Mar		0.87																		Call		24.00

		2/16/00				30.05								0.00										0.62																		Straddle		28.50

		2/22/00				29.62				28.92										4.93						(1.65)		1.94		(0.63)		(1.59)		0.25		(0.04)		(1.72)		(0.04)		Fraction		0.4

																																										Put		28.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22		Apr		0.84																		Call		25.00

		3/16/00				31.09								0.00										0.64																		Straddle		29.50

		3/21/00				28.00				27.81										2.94						0.92		(0.02)		(0.60)		0.28		0.20		(1.62)		(0.84)		(1.62)		Fraction		0.4

																																										Put		27.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67		May		0.83																		Call		25.00

		4/14/00				25.57								1.43										1.17																		Straddle		28.50

		4/19/00				27.35				25.8										1.43						0.46		(1.26)		0.80		1.24		(0.34)		(0.65)		0.26		(0.65)		Fraction		0.4

																																										Put		25.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73		Jun		0.84																		Call		23.00

		5/17/00				29.32								0.00										1.13																		Straddle		26.50

		5/22/00				28.61				28.73										5.73						(2.81)		3.48		(0.63)		(3.00)		(0.29)		1.26		(1.99)		1.26		Fraction		0.4

																																										Put		28.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90		Jul		0.87																		Call		26.00

		6/15/00				32.95								0.00										1.38																		Straddle		29.50

		6/20/00				33.05				30.65										4.69						(4.32)		2.33		(0.69)		(1.78)		(0.51)		4.44		(0.54)		4.44		Fraction		0.4

																																										Put		30.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10		Aug		0.98																		Call		27.00

		7/17/00				30.83								0.00										0.27																		Straddle		31.50

		7/20/00				30.93				29.77										2.98						(0.28)		0.28		(0.85)		0.11		0.71		(2.12)		(2.15)		(2.12)		Fraction		0.4

																																										Put		29.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95		Sep		0.96																		Call		27.00

		8/17/00				31.94								0.00										0.58																		Straddle		30.50

		8/22/00				31.22				31.22										4.27						(1.45)		1.91		(0.79)		(1.32)		0.38		0.29		(0.98)		0.29		Fraction		0.4

																																										Put		31.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38		Oct		0.90																		Call		28.00

		9/15/00				35.92								0.00										1.77																		Straddle		31.50

		9/20/00				37.2				35.24										7.24						(5.98)		4.41		(1.01)		(3.86)		(0.87)		5.98		(1.32)		5.98		Fraction		0.4

						14.70																																(10.29)		14.70
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Figure 2 - Crude Example - P&L w Contingency
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CRUDE Straddle Example
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Figure 1 - Crude Example - P&L w/o Contingency
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CRUDE Straddle (00)

								Purchase Date		Price		Quantity		Delivery

								3/14/96		$20.99		1		May-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$20.99		4/22/96				May-96

				Jun Nymex Future				$20.92		5/22/96				Jun-96

				May Put				$0.44		4/11/96		20.5		ImpVol

				Jun Call				$2.22		5/15/96		19		25.0%

				40% interest in May Stradddle				$1.61		4/11/96		21.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						3/14/96		May-96						($20.99)		(20.99)

				Sell Nymex future						3/14/96		May-96		4/22/96				$20.99

				Buy Nymex future						3/14/96		Jun-96		5/22/96				($20.92)		(20.92)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						3/14/96		20.5		4/11/96				($0.44)		(21.36)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						3/14/96		19		5/15/96				$2.22		(19.14)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in May Stradddle						3/14/96		21.5		4/11/96				$0.65		(18.49)

		2		Exercise put (if in money)						4/11/96								$20.50		2.01

				Price of underlying				$18.50

				Repurchase 40% May straddle				$1.20										($1.20)		0.81

		3		Unwind May-Jun spread						4/22/96

				Buy May future				$18.50										($18.50)		(17.69)						18.9		19.2		19.5		19.8		20.1		20.4		20.7		21		21.3		21.6		21.9		22.2		22.5		22.8		23.1		23.4

				Sell Jun future				$18.40										$18.40		0.71				-0.1		0.59		0.54		0.47		0.37		0.24		0.10		0.15		0.29		0.42		0.47		0.35		0.24		0.12		0.00		-0.12		-0.24

				Buy 2nd May future (if put exercised)				$18.50										($18.50)		(17.79)				0		0.54		0.50		0.44		0.34		0.23		0.09		0.14		0.28		0.42		0.47		0.35		0.24		0.12		-0.00		-0.12		-0.24

																								0.1		0.49		0.46		0.40		0.32		0.21		0.08		0.13		0.28		0.41		0.46		0.35		0.23		0.12		-0.00		-0.12		-0.24

				Repurchase short Jun call				$0.23										($0.23)		(18.02)				0.2		0.43		0.41		0.36		0.29		0.19		0.06		0.12		0.27		0.41		0.46		0.35		0.23		0.12		-0.00		-0.12		-0.24

																								0.3		0.37		0.36		0.32		0.26		0.16		0.05		0.11		0.26		0.40		0.46		0.35		0.23		0.12		-0.00		-0.12		-0.24

				Value of physical oil				$18.50										$18.50		0.48				0.4		0.31		0.31		0.28		0.22		0.14		0.03		0.10		0.25		0.40		0.45		0.34		0.23		0.11		-0.00		-0.12		-0.24

																								0.5		0.24		0.25		0.23		0.18		0.11		0.01		0.08		0.24		0.39		0.45		0.34		0.23		0.11		-0.00		-0.12		-0.24

				Sell Jun future (against cash position)				$18.40																0.6		0.17		0.19		0.18		0.14		0.08		-0.02		0.07		0.23		0.38		0.44		0.34		0.23		0.11		-0.00		-0.12		-0.24

																								0.7		0.10		0.13		0.13		0.10		0.04		-0.04		0.05		0.22		0.37		0.44		0.33		0.22		0.11		-0.01		-0.12		-0.24

																								0.8		0.02		0.06		0.07		0.05		0.00		-0.07		0.03		0.20		0.36		0.43		0.33		0.22		0.11		-0.01		-0.12		-0.24

																								0.9		-0.06		-0.01		0.01		0.00		-0.04		-0.10		0.00		0.19		0.35		0.42		0.32		0.22		0.11		-0.01		-0.12		-0.24

																								1		-0.14

																						Straddle				-0.39		-0.27		-0.15		-0.03		0.09		0.21		0.33		0.45		0.57		0.61		0.49		0.37		0.25		0.13		0.01		-0.11
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Figure 5 - Crude Straddle Example - P&L with Hedge
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CRUDE Example (2)

								Purchase Date		Price		Quantity		Delivery

								6/20/00		$33.05		1		Jul-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Aug Nymex Future				$30.65		7/20/00				Aug-00

				Sep Nymex Future				$29.49		8/22/00				Sep-00

				Aug Put				$1.91		7/17/00		32		ImpVol

				Sep Call				$3.30		8/17/00		27		25.0%

				40% interest in Aug Stradddle				$7.86		7/17/00		34.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						6/20/00		Jul-00						($33.05)		(33.05)

				Sell Nymex future						6/20/00		Aug-00		7/20/00				$30.65

				Buy Nymex future						6/20/00		Sep-00		8/22/00				($29.49)		(31.89)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						6/20/00		32		7/17/00				($1.91)		(33.80)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						6/20/00		27		8/17/00				$3.30		(30.49)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in Aug Stradddle						6/20/00		34.5		7/17/00				$3.14		(27.35)

		2		Exercise put (if in money)						7/17/00								$32.00		4.65

				Price of underlying				$30.83

				Repurchase 40% Aug straddle				$1.47										($1.47)		3.18

		3		Unwind Aug-Sep spread						7/20/00

				Buy Aug future				$30.93										($30.93)		(27.75)						27.5		28		28.5		29		29.5		30		30.5		31		31.5		32		32.5		33		33.5		34		34.5		35

				Sell Sep future				$29.77										$29.77		2.02				-0.4		0.96		0.80		0.59		0.36		0.10		-0.17		-0.45		-0.74		-1.03		-1.33		-1.12		-0.92		-0.72		-0.52		-0.31		-0.51

				Buy 2nd Aug future (if put exercised)				$30.93										($30.93)		(28.91)				-0.2		0.90		0.75		0.56		0.34		0.09		-0.18		-0.46		-0.74		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.31		-0.51

																								0		0.83		0.69		0.52		0.31		0.07		-0.19		-0.46		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

				Repurchase short Sep call				$2.83										($2.83)		(31.73)				0.2		0.75		0.63		0.47		0.28		0.05		-0.20		-0.47		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

																								0.4		0.66		0.56		0.42		0.24		0.02		-0.22		-0.48		-0.76		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

				Value of physical oil				$30.93										$30.93		(0.80)				0.6		0.56		0.49		0.36		0.20		-0.01		-0.24		-0.50		-0.77		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

																								0.8		0.45		0.40		0.30		0.15		-0.04		-0.26		-0.51		-0.78		-1.06		-1.34		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

				Sell Sep future (against cash position)				$29.77																1		0.34		0.31		0.23		0.09		-0.08		-0.29		-0.53		-0.79		-1.06		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.2		0.21		0.21		0.15		0.03		-0.13		-0.32		-0.55		-0.80		-1.07		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.4		0.08		0.10		0.06		-0.04		-0.18		-0.36		-0.58		-0.82		-1.08		-1.36		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.6		-0.06		-0.02		-0.04		-0.11		-0.24		-0.40		-0.61		-0.84		-1.10		-1.37		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.8		-0.20

																						Straddle				0.34		0.54		0.74		0.94		1.14		1.34		1.54		1.74		1.94		2.14		2.34		2.54		2.74		2.94		3.14		2.94
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CRUDE Example

		1						Purchase Date		Price		Quantity		Delivery

								11/1/99		$22.50		1		Jan-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jan Nymex Future				$22.50		12/20/99				Jan-00

				Feb Nymex Future				$22.38		1/20/00				Dec-00

				Jan Put				$0.85		12/15/99		22		ImpVol

				Feb Call				$2.88		1/14/00		20		37.4%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Jan-00						($22.50)		(22.50)

				Sell Nymex future						11/1/99		Jan-00		12/20/99				$22.50

				Buy Nymex future						11/1/99		Dec-00		1/20/00				($22.38)		(22.38)		converts long cash to long Dec future								spread =		$0.12

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		22		12/15/99				($0.85)		(23.23)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						11/1/99		20		1/14/00		3.4789831433		$2.88		(20.35)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						12/15/99								$0.00		(20.35)

				Price of underlying				$26.36

		3		Unwind Jan-Feb spread						12/20/99																P&L with hedging strategy																														P&L - no hedging

				Buy Jan future				$26.54										($26.54)		(46.89)						16		17		18		19		20		21		22		23		24		25		26		27		28						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Feb future				$26.34										$26.34		(20.55)				-0.8		2.43		2.35		2.15		1.78		1.20		0.45		-0.42		-0.36		-0.34		-0.33		-0.32		-0.32		-0.31				-0.8		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(20.55)				-0.5		2.14		2.08		1.93		1.61		1.09		0.39		-0.45		-0.38		-0.34		-0.33		-0.32		-0.32		-0.31				-0.5		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								-0.2		1.84		1.80		1.69		1.42		0.97		0.32		-0.49		-0.39		-0.35		-0.33		-0.32		-0.32		-0.31				-0.2		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Repurchase short Feb call				$6.32										($6.32)		(26.86)				0.1		1.55		1.52		1.43		1.22		0.83		0.23		-0.53		-0.41		-0.36		-0.34		-0.33		-0.32		-0.31				0.1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								0.4		1.25		1.23		1.17		1.00		0.67		0.13		-0.59		-0.44		-0.37		-0.34		-0.33		-0.32		-0.32				0.4		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Value of physical oil				$26.54										$26.54		(0.32)				0.7		0.95		0.94		0.90		0.77		0.49		0.01		-0.66		-0.48		-0.39		-0.35		-0.33		-0.32		-0.32				0.7		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								1		0.65		0.65		0.62		0.52		0.29		-0.12		-0.74		-0.52		-0.41		-0.36		-0.34		-0.33		-0.32				1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		2 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.35		0.35		0.33		0.26		0.08		-0.28		-0.83		-0.57		-0.43		-0.37		-0.34		-0.33		-0.32				1.3		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

								12/20/99		$26.54		1												1.6		0.05		0.05		0.04		-0.01		-0.15		-0.45		-0.95		-0.63		-0.46		-0.38		-0.35		-0.33		-0.32				1.6		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		-0.25		-0.25		-0.26		-0.29		-0.40		-0.64		-1.08		-0.71		-0.50		-0.40		-0.35		-0.33		-0.32				1.9		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		1		Feb Nymex Future				$26.34		1/20/00

				Mar Nymex Future				$25.54		2/22/00

				Feb Put				$0.88		1/14/00		26		ImpVol

				Mar Call				$2.61		2/16/00		24		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Dec-99						($26.54)		(26.54)

				Sell Nymex future						11/1/99		Dec-99		1/20/00				$26.34

				Buy Nymex future						11/1/99		Dec-99		2/22/00				($25.54)		(25.74)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		26		1/14/00				($0.88)		(26.62)

				Sell Nymex call						11/1/99		24		2/16/00		2.9653408288		$2.61		(24.02)

		2		Exercise put (if in money)						1/14/00								$0.00		(24.02)

				Price of underlying				$28.02

		3		Unwind Feb-Mar spread						1/20/00

				Buy Feb future				$29.66										($29.66)		(53.68)						P&L with hedging strategy

				Sell Mar future				$27.97										$27.97		(25.71)						21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(25.71)				-0.5		2.28		2.06		1.69		1.17		0.51		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03		0.03		0.04		0.04

																								-0.2		2.03		1.84		1.51		1.04		0.42		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02		0.03		0.03		0.04

				Repurchase short Mar call				$4.05										($4.05)		(29.76)				0.1		1.77		1.61		1.33		0.90		0.32		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02		0.03		0.03		0.04

																								0.4		1.50		1.37		1.13		0.74		0.21		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02		0.03		0.03		0.04

				Value of physical oil				$29.66										$29.66		(0.10)				0.7		1.22		1.12		0.91		0.57		0.09		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02		0.02		0.03		0.03

																								1		0.94		0.86		0.69		0.39		-0.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02		0.02		0.03		0.03

		3 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.65		0.59		0.45		0.19		-0.20		-0.75		-0.44		-0.24		-0.12		-0.05		-0.02		0.00		0.01		0.02		0.03		0.03

								1/20/00		$29.66		1												1.6		0.36		0.31		0.20		-0.02		-0.37		-0.87		-0.52		-0.29		-0.15		-0.07		-0.03		-0.00		0.01		0.02		0.03		0.03

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		0.07		0.03		-0.06		-0.24		-0.55		-1.00		-0.61		-0.35		-0.18		-0.09		-0.04		-0.01		0.01		0.02		0.02		0.03

		1		Mar Nymex Future				$27.97		2/22/00														2.2		-0.23		-0.25		-0.32		-0.47		-0.74		-1.15		-0.71		-0.42		-0.23		-0.11		-0.05		-0.02		0.00		0.01		0.02		0.03

				Apr Nymex Future				$26.98		3/21/00														2.5		-0.52		-0.54		-0.59		-0.72		-0.94		-1.31		-0.83		-0.49		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03

				Mar Put				$0.72		2/16/00		27		ImpVol										2.8		-0.82		-0.83		-0.87		-0.97		-1.16		-1.49		-0.96		-0.58		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02

				Apr Call				$2.95		3/16/00		25		40.0%										3.1		-1.12		-1.13		-1.16		-1.23		-1.39		-1.67		-1.10		-0.68		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02

																								3.4		-1.42		-1.42		-1.44		-1.50		-1.63		-1.87		-1.26		-0.79		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02

										Date		Delivery		Expiraton				Price		P&L				3.7		-1.72		-1.72		-1.74		-1.78		-1.88		-2.09		-1.43		-0.91		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02

				Hold cash crude oil						1/20/00								($29.66)		(29.66)				4		-2.02		-2.02		-2.03		-2.06		-2.14		-2.31		-1.61		-1.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02

				Sell Nymex future						1/20/00				2/22/00				$27.97

				Buy Nymex future						1/20/00				3/21/00				($26.98)		(28.67)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		27		2/16/00				($0.72)		(29.39)

				Sell Nymex call						11/1/99		25		3/16/00		3.310567363		$2.95		(26.44)

		2		Exercise put (if in money)						2/16/00								$0.00		(26.44)

				Price of underlying				$30.05

		3		Unwind March-April spread						2/22/00

				Buy Mar future				$29.62										($29.62)		(56.06)

				Sell Apr future				$28.92										$28.92		(27.14)

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(27.14)

				Repurchase short Apr call				$3.99										($3.99)		(31.13)

				Value of physical oil				$29.62										$29.62		(1.51)

		4 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								2/22/00		$29.62		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Apr Nymex Future				$28.92		3/21/00

				May Nymex Future				$27.83		4/19/00

				Apr Put				$0.70		3/16/00		28		ImpVol

				May Call				$5.92		3/16/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						2/22/00								($29.62)		(29.62)

				Sell Nymex future						2/22/00				3/21/00				$28.92

				Buy Nymex future						2/22/00				4/19/00				($27.83)		(28.53)

												Strike		Expiration				Price

				Buy Nymex put						2/22/00		28		3/16/00				($0.70)		(29.23)

				Sell Nymex call						2/22/00		22		3/16/00		5.8445721886		$5.92		(23.31)

		2		Exercise put (if in money)						3/16/00								$0.00		(23.31)

				Price of underlying				$31.09

		3		Unwind Apr-May spread						3/21/00

				Buy Apr future				$28.00										($28.00)		(51.31)

				Sell May future				$27.81										$27.81		(23.50)

				Buy 2nd Apr future (if put exercised)				$0.00										$0.00		(23.50)

				Repurchase short May call				$5.81										($5.81)		(29.31)

				Value of physical oil				$28.00										$28.00		(1.31)

		5 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								3/21/00		$28.00		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$27.80		4/19/00

				Jun Nymex Future				$27.06		5/22/00

				May Put				$1.18		4/14/00		28		ImpVol

				Jun Call				$5.42		5/17/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						3/21/00								($28.00)		(28.00)

				Sell Nymex future						3/21/00				4/19/00				$27.80

				Buy Nymex future						3/21/00				5/22/00				($27.06)		(27.26)

												Strike		Expiration				Price

				Buy Nymex put						3/21/00		28		4/14/00				($1.18)		(28.44)

				Sell Nymex call						3/21/00		22		5/17/00		5.3743908711		$5.42		(23.03)

		2		Exercise put (if in money)						4/14/00								$28.00		4.97

				Price of underlying				$25.57

		3		Unwind May-Jun spread						4/19/00

				Buy May future				$27.35										($27.35)		(22.38)

				Sell Jun future				$25.80										$25.80		3.42

				Buy 2nd May future (if put exercised)				$27.35										($27.35)		(23.93)

				Repurchase short May call				$3.87										($3.87)		(27.80)				($0.65)

				Value of physical oil				$27.35										$27.35		(0.45)

		6 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								4/19/00		$27.35		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jun Nymex Future				$25.80		5/22/00

				Jul Nymex Future				$25.25		6/22/00

				Jun Put				$0.72		5/17/00		25		ImpVol

				Jul Call				$3.05		6/15/00		23		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						4/19/00								($27.35)		(27.35)

				Sell Nymex future						4/19/00				5/22/00				$25.80

				Buy Nymex future						4/19/00				6/22/00				($25.25)		(26.80)

												Strike		Expiration				Price

				Buy Nymex put						4/19/00		25		5/17/00				($0.72)		(27.52)

				Sell Nymex call						4/19/00		23		6/15/00		3.2000070162		$3.05		(24.47)

		2		Exercise put (if in money)						5/17/00								$0.00		(24.47)

				Price of underlying				$29.32

		3		Unwind Jun-Jul spread						5/22/00

				Buy Jun future				$28.73										($28.73)		(53.20)

				Sell Jul future				$28.32										$28.32		(24.88)

				Buy 2nd Jun future (if put exercised)				$0.00										$0.00		(24.88)

				Repurchase short Jun call				$5.32										($5.32)		(30.20)				$1.38

				Value of physical oil				$28.73										$28.73		(1.47)

		7 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								5/22/00		$28.73		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jul Nymex Future				$28.73		6/20/00

				Aug Nymex Future				$28.32		7/20/00

				Jul Put				$0.79		6/15/00		28		ImpVol

				Aug Call				$3.27		7/17/00		26		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						5/22/00								($28.73)		(28.73)

				Sell Nymex future						5/22/00				6/20/00				$28.73

				Buy Nymex future						5/22/00				7/20/00				($28.32)		(28.32)

												Strike		Expiration				Price

				Buy Nymex put						5/22/00		28		6/15/00				($0.79)		(29.11)

				Sell Nymex call						5/22/00		26		7/17/00		3.4440268515		$3.27		(25.84)

		2		Exercise put (if in money)						6/15/00								$0.00		(25.84)

				Price of underlying				$32.95

		3		Unwind Jun-Jul spread						6/20/00

				Buy Jul future				$33.05										($33.05)		(58.89)

				Sell Aug future				$30.65										$30.65		(28.24)

				Buy 2nd Jul future (if put exercised)				$0.00										$0.00		(28.24)

				Repurchase short Aug call				$4.72										($4.72)		(32.96)				$4.32

				Value of physical oil				$33.05										$33.05		0.09
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Table 2

								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00
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								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00
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								Purchase Date		Price		Quantity		Delivery

								1/7/97		$67.30		1		Mar-97

		Steps						Trade Price		Expiration		Strike		Delivery

		1		March Nymex Future				$67.30		2/28/97				Mar-97

				April Nymex Future				$64.50		3/28/97				Apr-97

				March Put				$1.70		2/21/97		67		ImpVol

				April Call				$7.25		3/21/97		60		37.5%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						1/7/97		Mar-97						($67.30)		(67.30)

				Sell Nymex future						1/7/97		Mar-97		2/28/97				$67.30

				Buy Nymex future						1/7/97		Apr-97		3/28/97				($64.50)		(64.50)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						1/7/97		67		2/21/97				($1.70)		(66.20)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						1/7/97		60		3/21/97				$7.25		(58.95)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						2/21/97								$67.00		8.05

				Price of underlying				$64.00

		3		Unwind March-April spread						2/28/97																P&L with hedging strategy

				Buy March future				$64.00										($64.00)		(55.95)						73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

				Sell April future				$61.00										$61.00		5.05				-3.25		1.10		1.09		1.08		1.07		1.05		1.03		0.99		1.95		2.88		3.80		4.69		5.54		6.35		7.11		7.81		8.45

				Buy 2nd March future (if put exercised)				$64.00										($64.00)		(58.95)				-2		1.09		1.08		1.06		1.05		1.02		0.98		0.93		1.86		2.77		3.65		4.50		5.29		6.04		6.73		7.35		7.91

																								-0.75		1.08		1.06		1.04		1.01		0.97		0.92		0.84		1.75		2.62		3.45		4.24		4.97		5.64		6.25		6.78		7.24

				Repurchase short April call				$2.70										($2.70)		(61.65)				0.5		1.06		1.03		1.00		0.96		0.90		0.82		0.72		1.58		2.40		3.18		3.89		4.55		5.14		5.66		6.10		6.47

																								1.75		1.03		0.99		0.95		0.88		0.80		0.69		0.54		1.35		2.11		2.81		3.45		4.03		4.52		4.95		5.30		5.58

				Value of physical oil				$64.00										$64.00		2.35				3		0.98		0.93		0.86		0.77		0.65		0.50		0.29		1.04		1.73		2.35		2.91		3.39		3.79		4.12		4.39		4.59

																								4.25		0.92		0.84		0.75		0.62		0.45		0.24		-0.03		0.64		1.25		1.78		2.24		2.63		2.95		3.20		3.39		3.53

				Sell April future (against cash position)				$61.00																5.5		0.82		0.72		0.58		0.40		0.18		-0.11		-0.45		0.14		0.66		1.10		1.47		1.76		2.00		2.18		2.31		2.40

																								6.75		0.69		0.54		0.35		0.11		-0.19		-0.55		-0.97		-0.48		-0.05		0.30		0.58		0.80		0.96		1.08		1.17		1.22

																								8		0.50		0.29		0.04		-0.27		-0.65		-1.09		-1.61		-1.21		-0.88		-0.61		-0.41		-0.25		-0.14		-0.07		-0.02		0.01

																										P&L - no hedging

																										73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

																								-3.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-2		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-0.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								0.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								1.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								3		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								4.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								5.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								6.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								8		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30
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								Purchase Date		Price		Quantity		Delivery

								9/1/00		$32.48		1		Nov-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Nov Nymex Future				$32.48		10/22/00				Nov-00				$6.75		11/14/00		25

				Dec Nymex Future				$31.75		11/19/00				Dec-00				$5.00		11/14/00		27

				Nov Put				$1.42		10/17/00		32		ImpVol

				Dec Call				$3.51		11/14/00		29		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						9/1/00		Nov-00						($32.48)		(32.48)

				Sell Nymex future						9/1/00		Nov-00		10/22/00				$32.48

				Buy Nymex future						9/1/00		Dec-00		11/19/00				($31.75)		(31.75)		converts long cash to long Dec future								spread =		$0.73

												Strike		Expiration				Price

				Buy Nymex put						9/1/00		32		10/17/00				($1.42)		(33.17)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						9/1/00		29		11/14/00		4.5317001073		$3.51		(29.66)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						10/17/00								$0.00		(29.66)

				Price of underlying				$35.00

		3		Unwind March-April spread						10/22/00																P&L with hedging strategy

				Buy Nov future				$35.00										($35.00)		(64.66)						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Dec future				$34.25										$34.25		(30.41)				-0.8		3.11		2.98		2.66		2.07		1.26		0.33		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63		-0.62

				Buy 2nd Nov future (if put exercised)				$0.00										$0.00		(30.41)				-0.5		2.82		2.73		2.48		1.97		1.22		0.32		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63		-0.62

																								-0.2		2.53		2.47		2.28		1.85		1.17		0.30		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

				Repurchase short Dec call				$5.23										($5.23)		(35.64)				0.1		2.23		2.20		2.06		1.71		1.10		0.27		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

																								0.4		1.94		1.92		1.82		1.54		1.01		0.24		-0.68		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63

				Value of physical oil				$35.00										$35.00		(0.64)				0.7		1.64		1.63		1.56		1.35		0.90		0.19		-0.69		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

																								1		1.34		1.33		1.29		1.14		0.76		0.12		-0.72		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

				Sell Dec future (against cash position)				$34.25																1.3		1.04		1.04		1.01		0.90		0.60		0.04		-0.75		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63

																								1.6		0.74		0.74		0.72		0.65		0.42		-0.06		-0.79		-0.69		-0.65		-0.64		-0.64		-0.64		-0.63

																								1.9		0.44		0.44		0.43		0.38		0.21		-0.19		-0.85		-0.71		-0.66		-0.65		-0.64		-0.64		-0.63

																										P&L - no hedging

																										26		27		28		29		30		31		32		33		34		35		36		37		38

																								-0.8		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.5		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.2		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.4		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.7		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.3		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.6		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.9		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52
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		Table 2  -  Performance in a Rising Market																																				Strikes

		Buy cash crude for delivery in December, 1999																																				Put

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		22.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82																Call		20.00

		12/15/99				26.36								0.00

		12/20/99				26.54				26.34										6.34		(4.04)		3.96		(0.84)		(3.52)		4.04		(0.40)		4.04

																																				Put		26.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96																Call		23.00

		1/14/00				28.02								0.00

		1/20/00				29.66				27.97										4.98		(3.32)		2.43		(0.79)		(2.02)		3.12		(0.58)		3.12

																																				Put		27.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34																Call		24.00

		2/16/00				30.05								0.00

		2/22/00				29.62				28.92										4.93		(1.65)		1.94		(0.63)		(1.59)		(0.04)		(1.96)		(0.04)

																																				Put		28.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22																Call		25.00

		3/16/00				31.09								0.00

		3/21/00				28.00				27.81										2.94		0.92		(0.02)		(0.60)		0.28		(1.62)		(1.04)		(1.62)

																																				Put		27.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67																Call		25.00

		4/14/00				25.57								1.43

		4/19/00				27.35				25.8										1.43		0.46		(1.26)		0.80		1.24		(0.65)		0.60		(0.65)

																																				Put		25.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73																Call		23.00

		5/17/00				29.32								0.00

		5/22/00				28.61				28.73										5.73		(2.81)		3.48		(0.63)		(3.00)		1.26		(1.70)		1.26

																																				Put		28.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90																Call		26.00

		6/15/00				32.95								0.00

		6/20/00				33.05				30.65										4.69		(4.32)		2.33		(0.69)		(1.78)		4.44		(0.02)		4.44

																																				Put		30.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10																Call		27.00

		7/17/00				30.83								0.00

		7/20/00				30.93				29.77										2.98		(0.28)		0.28		(0.85)		0.11		(2.12)		(2.86)		(2.12)

																																				Put		29.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95																Call		27.00

		8/17/00				31.94								0.00

		8/22/00				31.22				31.22										4.27		(1.45)		1.91		(0.79)		(1.32)		0.29		(1.36)		0.29

																																				Put		31.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38																Call		28.00

		9/15/00				35.92								0.00

		9/20/00				37.2				35.24										7.24		(5.98)		4.41		(1.01)		(3.86)		5.98		(0.45)		5.98

						14.70																										(9.79)		14.70
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Figure 1 - Crude Example - P&L w/o Contingency
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		Table 3  -  Performance in a Falling Market

		Buy cash crude for delivery in December, 1997

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		21.00

		11/3/97		Jan		21.09		Feb		21.04		Jan		0.97		Feb		1/14/98		2.50																Call		19.00

		12/17/97				18.19								2.81

		12/22/97				18.32				18.32										0.37		2.77		(2.72)		1.84		2.13		(2.77)		1.25		(2.77)

																																				Put		18.00

		12/22/97		Feb		18.32		Mar		18.49		Feb		0.49		Mar		2/17/98		2.66																Call		16.00

		1/14/98				16.45								1.55

		1/20/98				16.42				16.56										0.95		1.90		(1.93)		1.06		1.71		(1.90)		0.84		(1.90)

																																				Put		16.00

		1/20/98		Mar		16.56		Apr		16.77		Mar		0.39		Apr		3/17/98		2.85																Call		14.00

		2/17/98				15.66								0.34

		2/20/98				16.15				16.24										2.27		0.41		(0.53)		(0.05)		0.58		(0.27)		0.14		(0.27)

																																				Put		16.00

		2/20/98		Apr		16.24		May		16.52		Apr		0.48		May		4/16/98		2.62																Call		14.00

		3/17/98				13.21								2.79

		3/20/98				14.32				14.61										0.90		1.92		(1.91)		2.31		1.72		(1.83)		2.21		(1.83)

																																				Put		14.00

		3/20/98		May		14.61		Jun		14.96		May		0.29		Jun		5/14/98		2.99																Call		12.00

		4/16/98				15.9								0.00

		4/21/98				15.45				15.98										3.98		(0.84)		1.02		(0.29)		(0.99)		1.13		0.03		1.13

																																				Put		15.00

		4/21/98		Jun		15.98		Jul		16.33		Jun		0.19		Jul		6/17/98		2.46																Call		14.00

		5/14/98				15.08								0.00

		5/19/98				12.96				15.01										1.21		3.02		(1.32)		(0.19)		1.25		(2.49)		0.27		(2.49)

																																				Put		15.00

		5/19/98		Jul		15.01		Aug		15.66		Jul		0.58		Aug		7/17/98		2.73																Call		13.00

		6/17/98				12.60								2.40

		6/22/98				13.43				13.65										0.88		1.58		(2.01)		1.82		1.86		0.47		3.71		0.47

																																				Put		13.00

		6/22/98		Aug		13.65		Sep		14.38		Aug		0.23		Sep		8/17/98		2.45																Call		12.00

		7/17/98				13.98								0.00

		7/21/98				13.79				14.04										2.06		(0.14)		(0.34)		(0.23)		0.39		0.36		0.04		0.36

																																				Put		14.00

		7/21/98		Sep		14.04		Oct		14.30		Sep		0.51		Oct		9/17/98		2.38																Call		12.00

		8/17/98				13.20								0.80

		8/20/98				13.54				13.80										1.84		0.50		(0.50)		0.29		0.54		(0.25)		0.58		(0.25)

																																				Put		13.00

		8/20/98		Oct		13.80		Nov		14.07		Oct		0.21		Nov		10/15/98		2.17																Call		12.00

		9/17/98				14.86								0.00

		9/22/98				15.67				15.84										3.84		(1.87)		1.77		(0.21)		(1.67)		2.13		0.14		2.13

						-5.42																										9.22		(5.42)
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Figure 2 - Crude Example - P&L w Contingency
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Figure 1 - Crude Example - P&L w/o Contingency
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Figure 4 - WTI Oil Futures

20.96

21.09

21.04

20.7

20.85

20.85

20.31

20.51

20.57

20.39

20.6

20.65

20.77

20.94

20.94

20.4

20.6

20.62

20.51

20.71

20.72

20.49

20.68

20.7

20.7

20.86

20.85

21

21.16

21.12

20.26

20.48

20.52

20.04

20.29

20.35

19.8

20.14

20.25

19.16

19.59

19.7

19.16

19.76

19.9

19.16

19.83

19.98

19.16

19.73

19.9

19.16

19.15

19.35

18.66

18.94

19.12

18.76

19.03

19.19

18.8

19.03

19.17

18.6

18.85

19.02

18.71

18.98

19.13

18.84

19.09

19.23

18.67

18.92

19.07

18.14

18.41

18.61

18.15

18.4

18.61

18.21

18.44

18.64

18.17

18.35

18.54

18.17

18.37

18.56

18.19

18.39

18.58

18.52

18.74

18.9

18.39

18.54

18.72

18.32

18.32

18.49

18.32

18.33

18.48

18.32

18.35

18.5

18.32

18.2

18.33

18.32

17.62

17.82

18.32

17.6

17.82

18.32

17.64

17.83

17.43

17.66

17.87

16.89

17.14

17.37

16.91

17.13

17.34

16.82

17.01

17.21

16.97

17.16

17.34

16.63

16.85

17.06

16.47

16.68

16.89

16.43

16.64

16.86

16.45

16.64

16.84

16.34

16.51

16.72

16.51

16.69

16.9

16.42

16.56

16.77

16.42

16.36

16.58

16.42

16.04

16.27

16.42

15.74

16

16.42

16.82

16.98

16.42

16.98

17.15

16.42

17.31

17.48

16.42

17.82

17.96

16.42

17.21

17.37

17.05

17.24

17.42

16.5

16.7

16.92

16.37

16.58

16.82

16.58

16.79

17

16.7

16.91
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Results

		Effective Date		Nearest Forward Contract		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63		64		65		66		67		68		69		70		71		72		73		74		75		76		77		78		79		80		81		82		83		84		85		86		87		88		89		90		91		92		93		94		95		96		97		98		99		100		101		102		103		104		105		106		107		108		109		110		111		112		113		114		115		116		117		118		119		120		121		122		123		124		125		126		127		128		129		130		131		132		133		134		135		136		137		138		139		140		141		142		143		144		145		146		147		148		149		150		151		152		153		154		155		156		157		158		159		160		161		162		163		164		165		166		167		168		169		170		171		172		173		174		175		176		177		178		179		180		181		182		183		184		185		186		187		188		189		190		191		192		193		194		195		196		197		198		199		200		201		202		203		204		205		206		207		208		209		210		211		212		213		214		215		216		217		218		219		220		221		222		223		224		225		226		227		228		229		230		231		232		233		234		235		236		237		238		239		240		241		242		243		244		245		246		247		248		249		250		251		252		253		254

		03-Nov-97		01-Dec-97		20.9600		21.0900		21.0400		20.9300

		04-Nov-97		01-Dec-97		20.7000		20.8500		20.8500		20.7500

		05-Nov-97		01-Dec-97		20.3100		20.5100		20.5700		20.5200

		06-Nov-97		01-Dec-97		20.3900		20.6000		20.6500		20.6100

		07-Nov-97		01-Dec-97		20.7700		20.9400		20.9400		20.8700

		10-Nov-97		01-Dec-97		20.4000		20.6000		20.6200		20.5700

		11-Nov-97		01-Dec-97		20.5100		20.7100		20.7200		20.6500

		12-Nov-97		01-Dec-97		20.4900		20.6800		20.7000		20.6400

		13-Nov-97		01-Dec-97		20.7000		20.8600		20.8500		20.7700

		14-Nov-97		01-Dec-97		21.0000		21.1600		21.1200		21.0100

		17-Nov-97		01-Dec-97		20.2600		20.4800		20.5200		20.4800

		18-Nov-97		01-Dec-97		20.0400		20.2900		20.3500		20.3200

		19-Nov-97		01-Dec-97		19.8000		20.1400		20.2500		20.2500

		20-Nov-97		01-Dec-97		19.1600		19.5900		19.7000		19.7400

		21-Nov-97		01-Dec-97		19.1600		19.7600		19.9000		19.9700

		24-Nov-97		01-Dec-97		19.1600		19.8300		19.9800		20.0500

		25-Nov-97		01-Dec-97		19.1600		19.7300		19.9000		19.9800

		26-Nov-97		01-Dec-97		19.1600		19.1500		19.3500		19.4700

		01-Dec-97		01-Jan-98		18.6600		18.9400		19.1200		19.2500

		02-Dec-97		01-Jan-98		18.7600		19.0300		19.1900		19.3100

		03-Dec-97		01-Jan-98		18.8000		19.0300		19.1700		19.2700

		04-Dec-97		01-Jan-98		18.6000		18.8500		19.0200		19.1400

		05-Dec-97		01-Jan-98		18.7100		18.9800		19.1300		19.2400

		08-Dec-97		01-Jan-98		18.8400		19.0900		19.2300		19.3400

		09-Dec-97		01-Jan-98		18.6700		18.9200		19.0700		19.1800

		10-Dec-97		01-Jan-98		18.1400		18.4100		18.6100		18.7600

		11-Dec-97		01-Jan-98		18.1500		18.4000		18.6100		18.7800

		12-Dec-97		01-Jan-98		18.2100		18.4400		18.6400		18.8100

		15-Dec-97		01-Jan-98		18.1700		18.3500		18.5400		18.7200

		16-Dec-97		01-Jan-98		18.1700		18.3700		18.5600		18.7400

		17-Dec-97		01-Jan-98		18.1900		18.3900		18.5800		18.7400

		18-Dec-97		01-Jan-98		18.5200		18.7400		18.9000		19.0300

		19-Dec-97		01-Jan-98		18.3900		18.5400		18.7200		18.8600

		22-Dec-97		01-Jan-98		18.3200		18.3200		18.4900		18.6400

		23-Dec-97		01-Jan-98		18.3200		18.3300		18.4800		18.6200

		24-Dec-97		01-Jan-98		18.3200		18.3500		18.5000		18.6300

		26-Dec-97		01-Jan-98		18.3200		18.2000		18.3300		18.4600

		29-Dec-97		01-Jan-98		18.3200		17.6200		17.8200		18.0100

		30-Dec-97		01-Jan-98		18.3200		17.6000		17.8200		18.0200

		31-Dec-97		01-Jan-98		18.3200		17.6400		17.8300		18.0300

		02-Jan-98		01-Feb-98		17.4300		17.6600		17.8700		18.0600

		05-Jan-98		01-Feb-98		16.8900		17.1400		17.3700		17.6000

		06-Jan-98		01-Feb-98		16.9100		17.1300		17.3400		17.5400

		07-Jan-98		01-Feb-98		16.8200		17.0100		17.2100		17.4100

		08-Jan-98		01-Feb-98		16.9700		17.1600		17.3400		17.5200

		09-Jan-98		01-Feb-98		16.6300		16.8500		17.0600		17.2600

		12-Jan-98		01-Feb-98		16.4700		16.6800		16.8900		17.1000

		13-Jan-98		01-Feb-98		16.4300		16.6400		16.8600		17.0800

		14-Jan-98		01-Feb-98		16.4500		16.6400		16.8400		17.0600

		15-Jan-98		01-Feb-98		16.3400		16.5100		16.7200		16.9400

		16-Jan-98		01-Feb-98		16.5100		16.6900		16.9000		17.1200

		20-Jan-98		01-Feb-98		16.4200		16.5600		16.7700		16.9900

		21-Jan-98		01-Feb-98		16.4200		16.3600		16.5800		16.8100

		22-Jan-98		01-Feb-98		16.4200		16.0400		16.2700		16.5200

		23-Jan-98		01-Feb-98		16.4200		15.7400		16.0000		16.2600

		26-Jan-98		01-Feb-98		16.4200		16.8200		16.9800		17.2000

		27-Jan-98		01-Feb-98		16.4200		16.9800		17.1500		17.3500

		28-Jan-98		01-Feb-98		16.4200		17.3100		17.4800		17.6600

		29-Jan-98		01-Feb-98		16.4200		17.8200		17.9600		18.1100

		30-Jan-98		01-Feb-98		16.4200		17.2100		17.3700		17.5500

		02-Feb-98		01-Mar-98		17.0500		17.2400		17.4200		17.5900

		03-Feb-98		01-Mar-98		16.5000		16.7000		16.9200		17.1400

		04-Feb-98		01-Mar-98		16.3700		16.5800		16.8200		17.0600

		05-Feb-98		01-Mar-98		16.5800		16.7900		17.0000		17.2100

		06-Feb-98		01-Mar-98		16.7000		16.9100		17.1200		17.3200

		09-Feb-98		01-Mar-98		16.6300		16.8500		17.0600		17.2700

		10-Feb-98		01-Mar-98		16.4300		16.6600		16.8800		17.1000

		11-Feb-98		01-Mar-98		16.1500		16.3800		16.6400		16.8800

		12-Feb-98		01-Mar-98		15.9600		16.1900		16.4600		16.7200

		13-Feb-98		01-Mar-98		16.0200		16.2500		16.5100		16.7700

		17-Feb-98		01-Mar-98		15.6600		15.8800		16.1700		16.4600

		18-Feb-98		01-Mar-98		16.2500		16.4500		16.7500		17.0500

		19-Feb-98		01-Mar-98		16.1600		16.3200		16.6100		16.9000

		20-Feb-98		01-Mar-98		16.1500		16.2400		16.5200		16.8100

		23-Feb-98		01-Mar-98		16.1500		15.3700		15.7500		16.1100

		24-Feb-98		01-Mar-98		16.1500		15.3100		15.6800		16.0600

		25-Feb-98		01-Mar-98		16.1500		15.4500		15.7900		16.1500

		26-Feb-98		01-Mar-98		16.1500		15.3500		15.6900		16.0600

		27-Feb-98		01-Mar-98		16.1500		15.4400		15.7700		16.1500

		02-Mar-98		01-Apr-98		15.3400		15.6800		16.0600		16.3900

		03-Mar-98		01-Apr-98		15.2700		15.6100		15.9900		16.3300

		04-Mar-98		01-Apr-98		15.3200		15.6500		16.0300		16.3700

		05-Mar-98		01-Apr-98		15.3300		15.6700		16.0400		16.3700

		06-Mar-98		01-Apr-98		14.9100		15.3000		15.7100		16.0800

		09-Mar-98		01-Apr-98		14.3300		14.7200		15.1500		15.5600

		10-Mar-98		01-Apr-98		14.2600		14.6300		15.0500		15.4500

		11-Mar-98		01-Apr-98		14.1800		14.5600		14.9800		15.3700

		12-Mar-98		01-Apr-98		14.2000		14.5700		14.9800		15.3700

		13-Mar-98		01-Apr-98		14.0600		14.4300		14.8300		15.2200

		16-Mar-98		01-Apr-98		13.2800		13.6500		14.0500		14.4600

		17-Mar-98		01-Apr-98		13.2100		13.5000		13.9200		14.3500

		18-Mar-98		01-Apr-98		14.3400		14.6100		15.0000		15.3700

		19-Mar-98		01-Apr-98		14.3100		14.6000		14.9600		15.3300

		20-Mar-98		01-Apr-98		14.3200		14.6100		14.9600		15.3100

		23-Mar-98		01-Apr-98		14.3200		16.5100		16.7700		16.8100

		24-Mar-98		01-Apr-98		14.3200		15.9200		16.2300		16.5100

		25-Mar-98		01-Apr-98		14.3200		16.4800		16.7600		17.0000

		26-Mar-98		01-Apr-98		14.3200		16.8300		17.0800		17.3000

		27-Mar-98		01-Apr-98		14.3200		16.7600		17.0100		17.2300

		30-Mar-98		01-Apr-98		14.3200		16.2100		16.4700		16.7100

		31-Mar-98		01-Apr-98		14.3200		15.6100		15.9400		16.2200

		01-Apr-98		01-May-98		15.5400		15.8600		16.1500		16.4000

		02-Apr-98		01-May-98		15.7400		16.0600		16.3500		16.5900

		03-Apr-98		01-May-98		15.9900		16.2900		16.5600		16.7800

		06-Apr-98		01-May-98		15.4500		15.7900		16.0900		16.3400

		07-Apr-98		01-May-98		15.2200		15.5700		15.8900		16.1600

		08-Apr-98		01-May-98		15.5500		15.9000		16.2100		16.4500

		09-Apr-98		01-May-98		15.5600		15.9000		16.2100		16.4500

		13-Apr-98		01-May-98		15.3200		15.6500		15.9800		16.2300

		14-Apr-98		01-May-98		15.1200		15.5000		15.8500		16.1200

		15-Apr-98		01-May-98		15.4600		15.8200		16.1400		16.4000

		16-Apr-98		01-May-98		15.9000		16.2400		16.5300		16.7500

		17-Apr-98		01-May-98		15.4600		15.9100		16.2200		16.4600

		20-Apr-98		01-May-98		15.4100		15.9100		16.2600		16.5300

		21-Apr-98		01-May-98		15.4500		15.9800		16.3300		16.6000

		22-Apr-98		01-May-98		15.4500		15.5400		15.9100		16.1800

		23-Apr-98		01-May-98		15.4500		15.1900		15.7000		16.0300

		24-Apr-98		01-May-98		15.4500		15.0900		15.5900		15.9400

		27-Apr-98		01-May-98		15.4500		15.3200		15.8100		16.1700

		28-Apr-98		01-May-98		15.4500		15.7400		16.2100		16.5500

		29-Apr-98		01-May-98		15.4500		15.3200		15.8600		16.2500

		30-Apr-98		01-May-98		15.4500		15.3900		16.0000		16.4300

		01-May-98		01-Jun-98		16.1300		16.7200		17.0500		17.2700

		04-May-98		01-Jun-98		15.9500		16.6100		17.0000		17.2500

		05-May-98		01-Jun-98		15.4700		16.2300		16.6900		16.9900

		06-May-98		01-Jun-98		15.3700		16.0900		16.5600		16.8700

		07-May-98		01-Jun-98		15.2400		15.9400		16.3900		16.7400

		08-May-98		01-Jun-98		15.1300		15.8700		16.3100		16.6500

		11-May-98		01-Jun-98		15.1700		15.8700		16.2900		16.6000

		12-May-98		01-Jun-98		15.2400		15.9300		16.3200		16.6000

		13-May-98		01-Jun-98		14.9500		15.6800		16.1100		16.4200

		14-May-98		01-Jun-98		15.0800		15.8100		16.2100		16.5200

		15-May-98		01-Jun-98		14.4700		15.3200		15.8200		16.1800

		18-May-98		01-Jun-98		14.0700		15.1100		15.6800		16.0600

		19-May-98		01-Jun-98		12.9600		15.0100		15.6600		16.0600

		20-May-98		01-Jun-98		12.9600		14.1800		14.9900		15.5100

		21-May-98		01-Jun-98		12.9600		14.6300		15.2600		15.7300

		22-May-98		01-Jun-98		12.9600		14.7800		15.3400		15.7800

		26-May-98		01-Jun-98		12.9600		14.8200		15.3200		15.7600

		27-May-98		01-Jun-98		12.9600		14.9900		15.4300		15.8300

		28-May-98		01-Jun-98		12.9600		14.8500		15.3300		15.7400

		29-May-98		01-Jun-98		12.9600		15.2000		15.6800		16.0800

		01-Jun-98		01-Jul-98		14.9600		15.5600		15.9600		16.3100

		02-Jun-98		01-Jul-98		14.8400		15.4600		15.8800		16.2400

		03-Jun-98		01-Jul-98		14.8100		15.4300		15.8800		16.2600

		04-Jun-98		01-Jul-98		15.1200		15.6900		16.1100		16.4600

		05-Jun-98		01-Jul-98		15.0700		15.7100		16.2300		16.6100

		08-Jun-98		01-Jul-98		14.5500		15.2800		15.9100		16.3400

		09-Jun-98		01-Jul-98		13.8500		14.6500		15.3600		15.8500

		10-Jun-98		01-Jul-98		13.4800		14.3900		15.1200		15.6900

		11-Jun-98		01-Jul-98		12.7500		13.9200		14.7000		15.2800

		12-Jun-98		01-Jul-98		12.5900		13.8900		14.7100		15.3200

		15-Jun-98		01-Jul-98		11.5600		13.0300		14.0000		14.6900

		16-Jun-98		01-Jul-98		11.9800		13.2300		14.1500		14.8200

		17-Jun-98		01-Jul-98		12.6000		13.6900		14.4700		15.0800

		18-Jun-98		01-Jul-98		11.7700		13.1300		14.0200		14.7000

		19-Jun-98		01-Jul-98		11.8400		13.1700		14.0400		14.7300

		22-Jun-98		01-Jul-98		13.4300		13.6500		14.3800		14.9900

		23-Jun-98		01-Jul-98		13.4300		14.5200		15.0600		15.5000

		24-Jun-98		01-Jul-98		13.4300		14.6000		15.0300		15.4100

		25-Jun-98		01-Jul-98		13.4300		14.0300		14.6400		15.0900

		26-Jun-98		01-Jul-98		13.4300		14.1300		14.6800		15.1000

		29-Jun-98		01-Jul-98		13.4300		14.0700		14.6100		15.0200

		30-Jun-98		01-Jul-98		13.4300		14.1800		14.6700		15.0700

		01-Jul-98		01-Aug-98		14.3700		14.7900		15.1800		15.5300

		02-Jul-98		01-Aug-98		14.5000		14.9100		15.2700		15.5900

		06-Jul-98		01-Aug-98		13.9200		14.4000		14.8000		15.1500

		07-Jul-98		01-Aug-98		13.6200		14.1400		14.5600		14.9300

		08-Jul-98		01-Aug-98		13.8500		14.2900		14.6800		15.0300

		09-Jul-98		01-Aug-98		13.8800		14.2800		14.6500		14.9800

		10-Jul-98		01-Aug-98		13.8700		14.2000		14.5400		14.8500

		13-Jul-98		01-Aug-98		13.9100		14.2000		14.5300		14.8400

		14-Jul-98		01-Aug-98		14.5500		14.7700		15.0000		15.2500

		15-Jul-98		01-Aug-98		14.8700		15.0200		15.2300		15.4400

		16-Jul-98		01-Aug-98		14.5200		14.7300		14.9500		15.1600

		17-Jul-98		01-Aug-98		13.9800		14.3000		14.5800		14.8400

		20-Jul-98		01-Aug-98		13.3400		13.6300		14.0000		14.3500

		21-Jul-98		01-Aug-98		13.7900		14.0400		14.3000		14.6200

		22-Jul-98		01-Aug-98		13.7900		14.1600		14.4300		14.7300

		23-Jul-98		01-Aug-98		13.7900		13.8800		14.1700		14.4800

		24-Jul-98		01-Aug-98		13.7900		13.8700		14.1900		14.5200

		27-Jul-98		01-Aug-98		13.7900		14.2200		14.4700		14.7600

		28-Jul-98		01-Aug-98		13.7900		14.2700		14.5200		14.8100

		29-Jul-98		01-Aug-98		13.7900		14.0900		14.3700		14.6700

		30-Jul-98		01-Aug-98		13.7900		14.2100		14.5100		14.8000

		31-Jul-98		01-Aug-98		13.7900		14.2100		14.5000		14.7900

		03-Aug-98		01-Sep-98		13.7000		14.0600		14.3800		14.6800

		04-Aug-98		01-Sep-98		13.7500		14.1000		14.4200		14.7200

		05-Aug-98		01-Sep-98		13.6800		14.0600		14.3900		14.7000

		06-Aug-98		01-Sep-98		13.7600		14.0900		14.4200		14.7200

		07-Aug-98		01-Sep-98		13.8000		14.1400		14.4600		14.7500

		10-Aug-98		01-Sep-98		13.0500		13.4100		13.7700		14.0800

		11-Aug-98		01-Sep-98		12.7600		13.1500		13.5300		13.8500

		12-Aug-98		01-Sep-98		12.7100		13.1200		13.5100		13.8300

		13-Aug-98		01-Sep-98		13.2100		13.5500		13.9000		14.2000

		14-Aug-98		01-Sep-98		13.3500		13.6400		13.9700		14.2600

		17-Aug-98		01-Sep-98		13.2000		13.4700		13.7900		14.0800

		18-Aug-98		01-Sep-98		12.9200		13.2000		13.5400		13.8500

		19-Aug-98		01-Sep-98		13.1600		13.3600		13.6700		13.9700

		20-Aug-98		01-Sep-98		13.5400		13.8000		14.0700		14.3500

		21-Aug-98		01-Sep-98		13.5400		13.3700		13.6600		13.9500

		24-Aug-98		01-Sep-98		13.5400		13.6400		13.9200		14.2100

		25-Aug-98		01-Sep-98		13.5400		13.7700		14.0000		14.2700

		26-Aug-98		01-Sep-98		13.5400		13.5800		13.8000		14.0800

		27-Aug-98		01-Sep-98		13.5400		13.2300		13.4600		13.7600

		28-Aug-98		01-Sep-98		13.5400		13.5000		13.7200		14.0100

		31-Aug-98		01-Sep-98		13.5400		13.3400		13.5900		13.8700

		01-Sep-98		01-Oct-98		13.7300		13.9700		14.2500		14.5200

		02-Sep-98		01-Oct-98		13.6700		13.9000		14.1800		14.4500

		03-Sep-98		01-Oct-98		14.6700		14.8500		15.0800		15.3100

		04-Sep-98		01-Oct-98		14.5900		14.7800		14.9900		15.2000

		08-Sep-98		01-Oct-98		14.2900		14.5300		14.7500		14.9800

		09-Sep-98		01-Oct-98		14.1200		14.3600		14.6100		14.8500

		10-Sep-98		01-Oct-98		14.6700		14.8700		15.0800		15.2900

		11-Sep-98		01-Oct-98		14.3400		14.5600		14.7800		15.0000

		14-Sep-98		01-Oct-98		14.4200		14.6100		14.8100		15.0300

		15-Sep-98		01-Oct-98		14.5700		14.7000		14.8600		15.0400

		16-Sep-98		01-Oct-98		14.5300		14.6700		14.8300		15.0100

		17-Sep-98		01-Oct-98		14.8600		14.9600		15.0900		15.2400

		18-Sep-98		01-Oct-98		15.4900		15.6200		15.7400		15.8700

		21-Sep-98		01-Oct-98		15.4900		15.6700		15.7800		15.8900

		22-Sep-98		01-Oct-98		15.6700		15.8400		15.9400		16.0500

		23-Sep-98		01-Oct-98		15.6700		15.8100		15.9500		16.0500

		24-Sep-98		01-Oct-98		15.6700		15.9800		16.1300		16.2300

		25-Sep-98		01-Oct-98		15.6700		15.7500		15.8900		16.0100

		28-Sep-98		01-Oct-98		15.6700		15.6400		15.7600		15.8900

		29-Sep-98		01-Oct-98		15.6700		15.9800		16.0300		16.1400

		30-Sep-98		01-Oct-98		15.6700		16.1400		16.1600		16.2500

		01-Oct-98		01-Nov-98		15.4300		15.5000		15.6200		15.7400

		02-Oct-98		01-Nov-98		15.6400		15.7000		15.8100		15.9300

		05-Oct-98		01-Nov-98		15.3900		15.5000		15.6300		15.7700

		06-Oct-98		01-Nov-98		15.5000		15.6100		15.7400		15.8700

		07-Oct-98		01-Nov-98		15.0600		15.2300		15.3800		15.5300

		08-Oct-98		01-Nov-98		14.4200		14.6100		14.8000		14.9800

		09-Oct-98		01-Nov-98		14.5800		14.7400		14.9300		15.1100

		12-Oct-98		01-Nov-98		14.4400		14.6200		14.8100		14.9900

		13-Oct-98		01-Nov-98		14.2300		14.4200		14.6200		14.8000

		14-Oct-98		01-Nov-98		14.0500		14.2300		14.4400		14.6300

		15-Oct-98		01-Nov-98		14.0500		14.2400		14.4400		14.6400

		16-Oct-98		01-Nov-98		14.1500		14.3300		14.5400		14.7300

		19-Oct-98		01-Nov-98		13.3500		13.5300		13.7500		13.9600

		20-Oct-98		01-Nov-98		13.4300		13.5200		13.7700		13.9900

		21-Oct-98		01-Nov-98		13.4300		14.0800		14.2600		14.4500

		22-Oct-98		01-Nov-98		13.4300		13.9700		14.1600		14.3400

		23-Oct-98		01-Nov-98		13.4300		14.0500		14.2400		14.4100

		26-Oct-98		01-Nov-98		13.4300		14.2300		14.4000		14.5500

		27-Oct-98		01-Nov-98		13.4300		14.1300		14.3000		14.4500

		28-Oct-98		01-Nov-98		13.4300		14.2900		14.4600		14.6300

		29-Oct-98		01-Nov-98		13.4300		14.2400		14.4200		14.6100

		30-Oct-98		01-Nov-98		13.4300		14.4200		14.6100		14.8000

		02-Nov-98		01-Dec-98		14.3600		14.5200		14.6900		14.8500

		03-Nov-98		01-Dec-98		14.2000		14.4000		14.5900		14.7500

		04-Nov-98		01-Dec-98		14.1400		14.3300		14.5200		14.6800

		05-Nov-98		01-Dec-98		13.9700		14.1600		14.3500		14.5300

		06-Nov-98		01-Dec-98		13.8700		14.0800		14.2900		14.4800

		09-Nov-98		01-Dec-98		13.3800		13.6200		13.8500		14.0600

		10-Nov-98		01-Dec-98		13.5200		13.7700		13.9900		14.1900

		11-Nov-98		01-Dec-98		13.5500		13.8100		14.0200		14.2200

		12-Nov-98		01-Dec-98		13.8400		14.1000		14.3000		14.4900

		13-Nov-98		01-Dec-98		13.5700		13.7900		13.9900		14.1800

		16-Nov-98		01-Dec-98		12.8200		13.1200		13.3900		13.6400

		17-Nov-98		01-Dec-98		12.4500		12.7800		13.0900		13.3900

		18-Nov-98		01-Dec-98		12.1400		12.7600		13.1200		13.4600

		19-Nov-98		01-Dec-98		12.1500		12.7400		13.1200		13.4700

		20-Nov-98		01-Dec-98		12.1400		12.8900		13.2900		13.6400

		23-Nov-98		01-Dec-98		12.1400		12.4500		12.8400		13.2100

		24-Nov-98		01-Dec-98		12.1400		12.1200		12.4800		12.8400

		25-Nov-98		01-Dec-98		12.1400		11.8600		12.2800		12.6700

		30-Nov-98		01-Dec-98		12.1400		11.2200		11.7000		12.1400

		01-Dec-98		01-Jan-99		11.1300		11.5700		12.0000		12.3800

		02-Dec-98		01-Jan-99		11.2400		11.6000		12.0100		12.3900

		03-Dec-98		01-Jan-99		11.1900		11.5600		11.9300		12.2900

		04-Dec-98		01-Jan-99		11.1700		11.5100		11.8800		12.2400

		07-Dec-98		01-Jan-99		11.4700		11.8200		12.1400		12.4500

		08-Dec-98		01-Jan-99		11.3000		11.6800		11.9900		12.2900

		09-Dec-98		01-Jan-99		11.1600		11.5700		11.9100		12.2200

		10-Dec-98		01-Jan-99		10.7200		11.2100		11.5900		11.9200

		11-Dec-98		01-Jan-99		10.7900		11.3100		11.6900		12.0100

		14-Dec-98		01-Jan-99		11.2900		11.7300		12.0800		12.3700

		15-Dec-98		01-Jan-99		11.5500		11.9500		12.2600		12.5100

		16-Dec-98		01-Jan-99		12.3800		12.7200		12.9800		13.1900

		17-Dec-98		01-Jan-99		11.0300		11.3700		11.6800		11.9300

		18-Dec-98		01-Jan-99		10.9500		11.2600		11.5700		11.8400

		21-Dec-98		01-Jan-99		10.8100		11.0200		11.3300		11.6100

		22-Dec-98		01-Jan-99		10.8100		11.1200		11.4100		11.6900

		23-Dec-98		01-Jan-99		10.8100		11.3300		11.5500		11.8100

		24-Dec-98		01-Jan-99		10.8100		11.2300		11.4600		11.7300

		28-Dec-98		01-Jan-99		10.8100		11.4600		11.6700		11.9200

		29-Dec-98		01-Jan-99		10.8100		11.7200		11.9000		12.1200

		30-Dec-98		01-Jan-99		10.8100		11.7500		11.9300		12.1500

		31-Dec-98		01-Jan-99		10.8100		12.0500		12.1900		12.4000
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Figure 4 - WTI Oil Futures
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Figure 2 - Crude Example - P&L w Contingency
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Table 3

		Table 3  -  Performance in a Rising Market

		Buy cash crude for delivery in December, 1999

				Futures								Put				Call						Straddle				P&L												Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Month		Price		Future 1		Future 2		Put		Call		Straddle		Physical		Hedge		w/o hedge		Put		22.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82		Jan		0.94																		Call		20.00

		12/15/99				26.36								0.00										1.14																		Straddle		23.50

		12/20/99				26.54				26.34										6.34						(4.04)		3.96		(0.84)		(3.52)		(0.20)		4.04		(0.60)		4.04		Fraction		0.4

																																										Put		26.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96		Feb		0.77																		Call		23.00

		1/14/00				28.02								0.00										0.61																		Straddle		26.50

		1/20/00				29.66				27.97										4.98						(3.32)		2.43		(0.79)		(2.02)		0.16		3.12		(0.42)		3.12		Fraction		0.4

																																										Put		27.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34		Mar		0.87																		Call		24.00

		2/16/00				30.05								0.00										0.62																		Straddle		28.50

		2/22/00				29.62				28.92										4.93						(1.65)		1.94		(0.63)		(1.59)		0.25		(0.04)		(1.72)		(0.04)		Fraction		0.4

																																										Put		28.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22		Apr		0.84																		Call		25.00

		3/16/00				31.09								0.00										0.64																		Straddle		29.50

		3/21/00				28.00				27.81										2.94						0.92		(0.02)		(0.60)		0.28		0.20		(1.62)		(0.84)		(1.62)		Fraction		0.4

																																										Put		27.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67		May		0.83																		Call		25.00

		4/14/00				25.57								1.43										1.17																		Straddle		28.50

		4/19/00				27.35				25.8										1.43						0.46		(1.26)		0.80		1.24		(0.34)		(0.65)		0.26		(0.65)		Fraction		0.4

																																										Put		25.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73		Jun		0.84																		Call		23.00

		5/17/00				29.32								0.00										1.13																		Straddle		26.50

		5/22/00				28.61				28.73										5.73						(2.81)		3.48		(0.63)		(3.00)		(0.29)		1.26		(1.99)		1.26		Fraction		0.4

																																										Put		28.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90		Jul		0.87																		Call		26.00

		6/15/00				32.95								0.00										1.38																		Straddle		29.50

		6/20/00				33.05				30.65										4.69						(4.32)		2.33		(0.69)		(1.78)		(0.51)		4.44		(0.54)		4.44		Fraction		0.4

																																										Put		30.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10		Aug		0.98																		Call		27.00

		7/17/00				30.83								0.00										0.27																		Straddle		31.50

		7/20/00				30.93				29.77										2.98						(0.28)		0.28		(0.85)		0.11		0.71		(2.12)		(2.15)		(2.12)		Fraction		0.4

																																										Put		29.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95		Sep		0.96																		Call		27.00

		8/17/00				31.94								0.00										0.58																		Straddle		30.50

		8/22/00				31.22				31.22										4.27						(1.45)		1.91		(0.79)		(1.32)		0.38		0.29		(0.98)		0.29		Fraction		0.4

																																										Put		31.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38		Oct		0.90																		Call		28.00

		9/15/00				35.92								0.00										1.77																		Straddle		31.50

		9/20/00				37.2				35.24										7.24						(5.98)		4.41		(1.01)		(3.86)		(0.87)		5.98		(1.32)		5.98		Fraction		0.4





Table 3

		18		18		18		18		18		18		18		18		18		18		18

		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4

		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8

		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2

		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6

		20		20		20		20		20		20		20		20		20		20		20

		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4

		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8

		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8

		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2

		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6

		24		24		24		24		24		24		24		24		24		24		24



-0.6

-0.4

-0.2

0

0.2

0.4

0.6

0.8

1

1.2

1.3

March Price

Mar-Apr Spread

Figure 2 - Crude Example - P&L w Contingency
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CRUDE Straddle Example
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		20		20		20		20		20		20		20		20		20		20		20

		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4

		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8

		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8

		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2

		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6

		24		24		24		24		24		24		24		24		24		24		24
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Figure 1 - Crude Example - P&L w/o Contingency
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CRUDE Straddle (00)

								Purchase Date		Price		Quantity		Delivery

								3/14/96		$20.99		1		May-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$20.99		4/22/96				May-96

				Jun Nymex Future				$20.92		5/22/96				Jun-96

				May Put				$0.44		4/11/96		20.5		ImpVol

				Jun Call				$2.22		5/15/96		19		25.0%

				40% interest in May Stradddle				$1.61		4/11/96		21.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						3/14/96		May-96						($20.99)		(20.99)

				Sell Nymex future						3/14/96		May-96		4/22/96				$20.99

				Buy Nymex future						3/14/96		Jun-96		5/22/96				($20.92)		(20.92)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						3/14/96		20.5		4/11/96				($0.44)		(21.36)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						3/14/96		19		5/15/96				$2.22		(19.14)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in May Stradddle						3/14/96		21.5		4/11/96				$0.65		(18.49)

		2		Exercise put (if in money)						4/11/96								$20.50		2.01

				Price of underlying				$18.50

				Repurchase 40% May straddle				$1.20										($1.20)		0.81

		3		Unwind May-Jun spread						4/22/96

				Buy May future				$18.50										($18.50)		(17.69)						17.5		18		18.5		19		19.5		20		20.5		21		21.5		22		22.5		23		23.5		24		24.5		25

				Sell Jun future				$18.40										$18.40		0.71				-0.1		0.44		0.56		0.61		0.58		0.47		0.29		0.05		0.29		0.51		0.31		0.12		-0.08		-0.28		-0.47		-0.67		-0.87

				Buy 2nd May future (if put exercised)				$18.50										($18.50)		(17.79)				0		0.36		0.48		0.55		0.53		0.44		0.27		0.04		0.28		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.1		0.26		0.40		0.48		0.48		0.40		0.25		0.03		0.28		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

				Repurchase short Jun call				$0.23										($0.23)		(18.02)				0.2		0.17		0.32		0.41		0.43		0.36		0.22		0.02		0.27		0.50		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.3		0.08		0.23		0.34		0.37		0.32		0.20		0.00		0.26		0.49		0.31		0.12		-0.08		-0.28		-0.48		-0.67		-0.87

				Value of physical oil				$18.50										$18.50		0.48				0.4		-0.02		0.14		0.26		0.31		0.28		0.17		-0.01		0.25		0.49		0.31		0.11		-0.08		-0.28		-0.48		-0.67		-0.87

																								0.5		-0.11		0.06		0.18		0.25		0.23		0.14		-0.03		0.24		0.48		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

				Sell Jun future (against cash position)				$18.40																0.6		-0.21		-0.04		0.10		0.18		0.18		0.10		-0.05		0.23		0.48		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.7		-0.30		-0.13		0.02		0.11		0.13		0.06		-0.08		0.22		0.47		0.30		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.8		-0.40		-0.22		-0.07		0.04		0.07		0.02		-0.10		0.20		0.46		0.29		0.11		-0.08		-0.28		-0.48		-0.68		-0.87

																								0.9		-0.50		-0.32		-0.16		-0.04		0.01		-0.02		-0.13		0.19		0.45		0.29		0.11		-0.09		-0.28		-0.48		-0.68		-0.87

																								1		-0.60

																						Straddle				-0.95		-0.75		-0.55		-0.35		-0.15		0.05		0.25		0.45		0.65		0.45		0.25		0.05		-0.15		-0.35		-0.55		-0.75
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Crude Oil Rolling

		





CRUDE Example (2)

								Purchase Date		Price		Quantity		Delivery

								6/20/00		$33.05		1		Jul-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Aug Nymex Future				$30.65		7/20/00				Aug-00

				Sep Nymex Future				$29.49		8/22/00				Sep-00

				Aug Put				$1.91		7/17/00		32		ImpVol

				Sep Call				$3.30		8/17/00		27		25.0%

				40% interest in Aug Stradddle				$7.86		7/17/00		34.5

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						6/20/00		Jul-00						($33.05)		(33.05)

				Sell Nymex future						6/20/00		Aug-00		7/20/00				$30.65

				Buy Nymex future						6/20/00		Sep-00		8/22/00				($29.49)		(31.89)		converts long cash to long Jun future

												Strike		Expiration				Price

				Buy Nymex put						6/20/00		32		7/17/00				($1.91)		(33.80)		create short May position below 67 - 1.7 = 65.30

				Sell Nymex call						6/20/00		27		8/17/00				$3.30		(30.49)		hedges long Jun future down to 64.50 - 7.25 = 57.25

				Buy 40% interest in Aug Stradddle						6/20/00		34.5		7/17/00				$3.14		(27.35)

		2		Exercise put (if in money)						7/17/00								$32.00		4.65

				Price of underlying				$30.83

				Repurchase 40% Aug straddle				$1.47										($1.47)		3.18

		3		Unwind Aug-Sep spread						7/20/00

				Buy Aug future				$30.93										($30.93)		(27.75)						27.5		28		28.5		29		29.5		30		30.5		31		31.5		32		32.5		33		33.5		34		34.5		35

				Sell Sep future				$29.77										$29.77		2.02				-0.4		0.96		0.80		0.59		0.36		0.10		-0.17		-0.45		-0.74		-1.03		-1.33		-1.12		-0.92		-0.72		-0.52		-0.31		-0.51

				Buy 2nd Aug future (if put exercised)				$30.93										($30.93)		(28.91)				-0.2		0.90		0.75		0.56		0.34		0.09		-0.18		-0.46		-0.74		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.31		-0.51

																								0		0.83		0.69		0.52		0.31		0.07		-0.19		-0.46		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

				Repurchase short Sep call				$2.83										($2.83)		(31.73)				0.2		0.75		0.63		0.47		0.28		0.05		-0.20		-0.47		-0.75		-1.04		-1.33		-1.13		-0.92		-0.72		-0.52		-0.32		-0.51

																								0.4		0.66		0.56		0.42		0.24		0.02		-0.22		-0.48		-0.76		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

				Value of physical oil				$30.93										$30.93		(0.80)				0.6		0.56		0.49		0.36		0.20		-0.01		-0.24		-0.50		-0.77		-1.05		-1.34		-1.13		-0.93		-0.72		-0.52		-0.32		-0.52

																								0.8		0.45		0.40		0.30		0.15		-0.04		-0.26		-0.51		-0.78		-1.06		-1.34		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

				Sell Sep future (against cash position)				$29.77																1		0.34		0.31		0.23		0.09		-0.08		-0.29		-0.53		-0.79		-1.06		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.2		0.21		0.21		0.15		0.03		-0.13		-0.32		-0.55		-0.80		-1.07		-1.35		-1.14		-0.93		-0.73		-0.52		-0.32		-0.52

																								1.4		0.08		0.10		0.06		-0.04		-0.18		-0.36		-0.58		-0.82		-1.08		-1.36		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.6		-0.06		-0.02		-0.04		-0.11		-0.24		-0.40		-0.61		-0.84		-1.10		-1.37		-1.15		-0.94		-0.73		-0.53		-0.32		-0.52

																								1.8		-0.20

																						Straddle				0.34		0.54		0.74		0.94		1.14		1.34		1.54		1.74		1.94		2.14		2.34		2.54		2.74		2.94		3.14		2.94
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CRUDE Example

		1						Purchase Date		Price		Quantity		Delivery

								11/1/99		$22.50		1		Jan-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jan Nymex Future				$22.50		12/20/99				Jan-00

				Feb Nymex Future				$22.38		1/20/00				Dec-00

				Jan Put				$0.85		12/15/99		22		ImpVol

				Feb Call				$2.88		1/14/00		20		37.4%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Jan-00						($22.50)		(22.50)

				Sell Nymex future						11/1/99		Jan-00		12/20/99				$22.50

				Buy Nymex future						11/1/99		Dec-00		1/20/00				($22.38)		(22.38)		converts long cash to long Dec future								spread =		$0.12

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		22		12/15/99				($0.85)		(23.23)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						11/1/99		20		1/14/00		3.4789831433		$2.88		(20.35)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						12/15/99								$0.00		(20.35)

				Price of underlying				$26.36

		3		Unwind Jan-Feb spread						12/20/99																P&L with hedging strategy																														P&L - no hedging

				Buy Jan future				$26.54										($26.54)		(46.89)						16		17		18		19		20		21		22		23		24		25		26		27		28						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Feb future				$26.34										$26.34		(20.55)				-0.8		2.43		2.35		2.15		1.78		1.20		0.45		-0.42		-0.36		-0.34		-0.33		-0.32		-0.32		-0.31				-0.8		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(20.55)				-0.5		2.14		2.08		1.93		1.61		1.09		0.39		-0.45		-0.38		-0.34		-0.33		-0.32		-0.32		-0.31				-0.5		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								-0.2		1.84		1.80		1.69		1.42		0.97		0.32		-0.49		-0.39		-0.35		-0.33		-0.32		-0.32		-0.31				-0.2		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Repurchase short Feb call				$6.32										($6.32)		(26.86)				0.1		1.55		1.52		1.43		1.22		0.83		0.23		-0.53		-0.41		-0.36		-0.34		-0.33		-0.32		-0.31				0.1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								0.4		1.25		1.23		1.17		1.00		0.67		0.13		-0.59		-0.44		-0.37		-0.34		-0.33		-0.32		-0.32				0.4		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

				Value of physical oil				$26.54										$26.54		(0.32)				0.7		0.95		0.94		0.90		0.77		0.49		0.01		-0.66		-0.48		-0.39		-0.35		-0.33		-0.32		-0.32				0.7		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

																								1		0.65		0.65		0.62		0.52		0.29		-0.12		-0.74		-0.52		-0.41		-0.36		-0.34		-0.33		-0.32				1		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		2 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.35		0.35		0.33		0.26		0.08		-0.28		-0.83		-0.57		-0.43		-0.37		-0.34		-0.33		-0.32				1.3		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

								12/20/99		$26.54		1												1.6		0.05		0.05		0.04		-0.01		-0.15		-0.45		-0.95		-0.63		-0.46		-0.38		-0.35		-0.33		-0.32				1.6		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		-0.25		-0.25		-0.26		-0.29		-0.40		-0.64		-1.08		-0.71		-0.50		-0.40		-0.35		-0.33		-0.32				1.9		3.50		4.50		5.50		6.50		7.50		8.50		9.50		10.50		11.50		12.50		13.50		14.50		15.50

		1		Feb Nymex Future				$26.34		1/20/00

				Mar Nymex Future				$25.54		2/22/00

				Feb Put				$0.88		1/14/00		26		ImpVol

				Mar Call				$2.61		2/16/00		24		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						11/1/99		Dec-99						($26.54)		(26.54)

				Sell Nymex future						11/1/99		Dec-99		1/20/00				$26.34

				Buy Nymex future						11/1/99		Dec-99		2/22/00				($25.54)		(25.74)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		26		1/14/00				($0.88)		(26.62)

				Sell Nymex call						11/1/99		24		2/16/00		2.9653408288		$2.61		(24.02)

		2		Exercise put (if in money)						1/14/00								$0.00		(24.02)

				Price of underlying				$28.02

		3		Unwind Feb-Mar spread						1/20/00

				Buy Feb future				$29.66										($29.66)		(53.68)						P&L with hedging strategy

				Sell Mar future				$27.97										$27.97		(25.71)						21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(25.71)				-0.5		2.28		2.06		1.69		1.17		0.51		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03		0.03		0.04		0.04

																								-0.2		2.03		1.84		1.51		1.04		0.42		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02		0.03		0.03		0.04

				Repurchase short Mar call				$4.05										($4.05)		(29.76)				0.1		1.77		1.61		1.33		0.90		0.32		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02		0.03		0.03		0.04

																								0.4		1.50		1.37		1.13		0.74		0.21		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02		0.03		0.03		0.04

				Value of physical oil				$29.66										$29.66		(0.10)				0.7		1.22		1.12		0.91		0.57		0.09		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02		0.02		0.03		0.03

																								1		0.94		0.86		0.69		0.39		-0.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02		0.02		0.03		0.03

		3 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery										1.3		0.65		0.59		0.45		0.19		-0.20		-0.75		-0.44		-0.24		-0.12		-0.05		-0.02		0.00		0.01		0.02		0.03		0.03

								1/20/00		$29.66		1												1.6		0.36		0.31		0.20		-0.02		-0.37		-0.87		-0.52		-0.29		-0.15		-0.07		-0.03		-0.00		0.01		0.02		0.03		0.03

		Steps						Trade Price		Expiration		Strike		Delivery										1.9		0.07		0.03		-0.06		-0.24		-0.55		-1.00		-0.61		-0.35		-0.18		-0.09		-0.04		-0.01		0.01		0.02		0.02		0.03

		1		Mar Nymex Future				$27.97		2/22/00														2.2		-0.23		-0.25		-0.32		-0.47		-0.74		-1.15		-0.71		-0.42		-0.23		-0.11		-0.05		-0.02		0.00		0.01		0.02		0.03

				Apr Nymex Future				$26.98		3/21/00														2.5		-0.52		-0.54		-0.59		-0.72		-0.94		-1.31		-0.83		-0.49		-0.27		-0.14		-0.06		-0.02		-0.00		0.01		0.02		0.03

				Mar Put				$0.72		2/16/00		27		ImpVol										2.8		-0.82		-0.83		-0.87		-0.97		-1.16		-1.49		-0.96		-0.58		-0.33		-0.17		-0.08		-0.03		-0.01		0.01		0.02		0.02

				Apr Call				$2.95		3/16/00		25		40.0%										3.1		-1.12		-1.13		-1.16		-1.23		-1.39		-1.67		-1.10		-0.68		-0.39		-0.21		-0.10		-0.04		-0.01		0.00		0.02		0.02

																								3.4		-1.42		-1.42		-1.44		-1.50		-1.63		-1.87		-1.26		-0.79		-0.47		-0.26		-0.13		-0.06		-0.02		0.00		0.01		0.02

										Date		Delivery		Expiraton				Price		P&L				3.7		-1.72		-1.72		-1.74		-1.78		-1.88		-2.09		-1.43		-0.91		-0.55		-0.31		-0.16		-0.08		-0.03		-0.00		0.01		0.02

				Hold cash crude oil						1/20/00								($29.66)		(29.66)				4		-2.02		-2.02		-2.03		-2.06		-2.14		-2.31		-1.61		-1.05		-0.64		-0.37		-0.20		-0.10		-0.04		-0.01		0.01		0.02

				Sell Nymex future						1/20/00				2/22/00				$27.97

				Buy Nymex future						1/20/00				3/21/00				($26.98)		(28.67)

												Strike		Expiration				Price

				Buy Nymex put						11/1/99		27		2/16/00				($0.72)		(29.39)

				Sell Nymex call						11/1/99		25		3/16/00		3.310567363		$2.95		(26.44)

		2		Exercise put (if in money)						2/16/00								$0.00		(26.44)

				Price of underlying				$30.05

		3		Unwind March-April spread						2/22/00

				Buy Mar future				$29.62										($29.62)		(56.06)

				Sell Apr future				$28.92										$28.92		(27.14)

				Buy 2nd Jan future (if put exercised)				$0.00										$0.00		(27.14)

				Repurchase short Apr call				$3.99										($3.99)		(31.13)

				Value of physical oil				$29.62										$29.62		(1.51)

		4 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								2/22/00		$29.62		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Apr Nymex Future				$28.92		3/21/00

				May Nymex Future				$27.83		4/19/00

				Apr Put				$0.70		3/16/00		28		ImpVol

				May Call				$5.92		3/16/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						2/22/00								($29.62)		(29.62)

				Sell Nymex future						2/22/00				3/21/00				$28.92

				Buy Nymex future						2/22/00				4/19/00				($27.83)		(28.53)

												Strike		Expiration				Price

				Buy Nymex put						2/22/00		28		3/16/00				($0.70)		(29.23)

				Sell Nymex call						2/22/00		22		3/16/00		5.8445721886		$5.92		(23.31)

		2		Exercise put (if in money)						3/16/00								$0.00		(23.31)

				Price of underlying				$31.09

		3		Unwind Apr-May spread						3/21/00

				Buy Apr future				$28.00										($28.00)		(51.31)

				Sell May future				$27.81										$27.81		(23.50)

				Buy 2nd Apr future (if put exercised)				$0.00										$0.00		(23.50)

				Repurchase short May call				$5.81										($5.81)		(29.31)

				Value of physical oil				$28.00										$28.00		(1.31)

		5 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								3/21/00		$28.00		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		May Nymex Future				$27.80		4/19/00

				Jun Nymex Future				$27.06		5/22/00

				May Put				$1.18		4/14/00		28		ImpVol

				Jun Call				$5.42		5/17/00		22		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						3/21/00								($28.00)		(28.00)

				Sell Nymex future						3/21/00				4/19/00				$27.80

				Buy Nymex future						3/21/00				5/22/00				($27.06)		(27.26)

												Strike		Expiration				Price

				Buy Nymex put						3/21/00		28		4/14/00				($1.18)		(28.44)

				Sell Nymex call						3/21/00		22		5/17/00		5.3743908711		$5.42		(23.03)

		2		Exercise put (if in money)						4/14/00								$28.00		4.97

				Price of underlying				$25.57

		3		Unwind May-Jun spread						4/19/00

				Buy May future				$27.35										($27.35)		(22.38)

				Sell Jun future				$25.80										$25.80		3.42

				Buy 2nd May future (if put exercised)				$27.35										($27.35)		(23.93)

				Repurchase short May call				$3.87										($3.87)		(27.80)				($0.65)

				Value of physical oil				$27.35										$27.35		(0.45)

		6 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								4/19/00		$27.35		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jun Nymex Future				$25.80		5/22/00

				Jul Nymex Future				$25.25		6/22/00

				Jun Put				$0.72		5/17/00		25		ImpVol

				Jul Call				$3.05		6/15/00		23		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						4/19/00								($27.35)		(27.35)

				Sell Nymex future						4/19/00				5/22/00				$25.80

				Buy Nymex future						4/19/00				6/22/00				($25.25)		(26.80)

												Strike		Expiration				Price

				Buy Nymex put						4/19/00		25		5/17/00				($0.72)		(27.52)

				Sell Nymex call						4/19/00		23		6/15/00		3.2000070162		$3.05		(24.47)

		2		Exercise put (if in money)						5/17/00								$0.00		(24.47)

				Price of underlying				$29.32

		3		Unwind Jun-Jul spread						5/22/00

				Buy Jun future				$28.73										($28.73)		(53.20)

				Sell Jul future				$28.32										$28.32		(24.88)

				Buy 2nd Jun future (if put exercised)				$0.00										$0.00		(24.88)

				Repurchase short Jun call				$5.32										($5.32)		(30.20)				$1.38

				Value of physical oil				$28.73										$28.73		(1.47)

		7 - ROLL HEDGE FORWARD						Purchase Date		Price		Quantity		Delivery

								5/22/00		$28.73		1

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Jul Nymex Future				$28.73		6/20/00

				Aug Nymex Future				$28.32		7/20/00

				Jul Put				$0.79		6/15/00		28		ImpVol

				Aug Call				$3.27		7/17/00		26		40.0%

										Date		Delivery		Expiraton				Price		P&L

				Hold cash crude oil						5/22/00								($28.73)		(28.73)

				Sell Nymex future						5/22/00				6/20/00				$28.73

				Buy Nymex future						5/22/00				7/20/00				($28.32)		(28.32)

												Strike		Expiration				Price

				Buy Nymex put						5/22/00		28		6/15/00				($0.79)		(29.11)

				Sell Nymex call						5/22/00		26		7/17/00		3.4440268515		$3.27		(25.84)

		2		Exercise put (if in money)						6/15/00								$0.00		(25.84)

				Price of underlying				$32.95

		3		Unwind Jun-Jul spread						6/20/00

				Buy Jul future				$33.05										($33.05)		(58.89)

				Sell Aug future				$30.65										$30.65		(28.24)

				Buy 2nd Jul future (if put exercised)				$0.00										$0.00		(28.24)

				Repurchase short Aug call				$4.72										($4.72)		(32.96)				$4.32

				Value of physical oil				$33.05										$33.05		0.09
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HO Example
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Crude Oil
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Table 1

								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00





Table 1
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Table 2

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0		0		0
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								Purchase Date		Price		Quantity		Delivery

								8/20/96		$22.00		1		Oct-96

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Oct Nymex Future				$22.11		9/20/96				Oct-96

				Nov Nymex Future				$21.53		10/28/96				Nov-96

				Oct Put				$0.53		9/13/96		21.5		ImpVol

				Nov Call				$2.72		10/21/96		19		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						8/20/96		Oct-96						($22.00)		(22.00)

				Sell Nymex future						8/20/96		Oct-96		9/20/96				$22.11

				Buy Nymex future						8/20/96		Nov-96		10/28/96				($21.53)		(21.42)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						8/20/96		21.5		9/13/96				($0.53)		(21.95)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						8/20/96		19		10/21/96				$2.72		(19.23)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						9/13/96								$21.50		2.27

				Price of underlying				$18.00

		3		Unwind March-April spread						9/20/96

				Buy Oct future				$18.00										($18.00)		(15.73)						18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

				Sell Nov future				$17.00										$17.00		1.27				-0.6		2.61		2.43		2.20		1.92		1.59		1.23		0.86		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

				Buy 2nd Oct future (if put exercised)				$18.00										($18.00)		(16.73)				-0.4		2.47		2.33		2.12		1.86		1.56		1.22		0.85		0.47		0.08		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20		-0.20

																								-0.2		2.33		2.21		2.03		1.80		1.52		1.19		0.83		0.46		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

				Repurchase short Nov call				$0.01										($0.01)		(16.74)				0		2.17		2.07		1.93		1.72		1.46		1.16		0.82		0.45		0.07		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21		-0.20

																								0.2		2.00		1.93		1.81		1.63		1.40		1.12		0.79		0.43		0.06		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

				Value of physical oil				$18.00										$18.00		1.26				0.4		1.82		1.77		1.67		1.53		1.32		1.06		0.76		0.42		0.05		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21		-0.21

																								0.6		1.64		1.60		1.53		1.41		1.23		1.00		0.72		0.39		0.03		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

				Sell April future (against cash position)				$17.00																0.8		1.45		1.42		1.37		1.27		1.13		0.92		0.66		0.36		0.02		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21		-0.21

																								1		1.26		1.24		1.20		1.13		1.01		0.83		0.60		0.32		-0.01		-0.27		-0.24		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.2		1.06		1.05		1.02		0.97		0.87		0.73		0.52		0.26		-0.04		-0.28		-0.25		-0.23		-0.22		-0.22		-0.21		-0.21

																								1.3		0.97		0.96		0.93		0.88		0.80		0.67		0.48		0.23		-0.06		-0.30		-0.26		-0.24		-0.22		-0.22		-0.21		-0.21

																										18		18.4		18.8		19.2		19.6		20		20.4		20.8		21.2		21.6		22		22.4		22.8		23.2		23.6		24

																								-0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								-0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.4		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.6		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								0.8		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.2		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00

																								1.3		-4.00		-3.60		-3.20		-2.80		-2.40		-2.00		-1.60		-1.20		-0.80		-0.40		0.00		0.40		0.80		1.20		1.60		2.00
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								Purchase Date		Price		Quantity		Delivery

								1/7/97		$67.30		1		Mar-97

		Steps						Trade Price		Expiration		Strike		Delivery

		1		March Nymex Future				$67.30		2/28/97				Mar-97

				April Nymex Future				$64.50		3/28/97				Apr-97

				March Put				$1.70		2/21/97		67		ImpVol

				April Call				$7.25		3/21/97		60		37.5%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash heating oil						1/7/97		Mar-97						($67.30)		(67.30)

				Sell Nymex future						1/7/97		Mar-97		2/28/97				$67.30

				Buy Nymex future						1/7/97		Apr-97		3/28/97				($64.50)		(64.50)		converts long cash to long April future

												Strike		Expiration				Price

				Buy Nymex put						1/7/97		67		2/21/97				($1.70)		(66.20)		create short March position below 67 - 1.7 = 65.30

				Sell Nymex call						1/7/97		60		3/21/97				$7.25		(58.95)		hedges long April future down to 64.50 - 7.25 = 57.25

		2		Exercise put (if in money)						2/21/97								$67.00		8.05

				Price of underlying				$64.00

		3		Unwind March-April spread						2/28/97																P&L with hedging strategy

				Buy March future				$64.00										($64.00)		(55.95)						73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

				Sell April future				$61.00										$61.00		5.05				-3.25		1.10		1.09		1.08		1.07		1.05		1.03		0.99		1.95		2.88		3.80		4.69		5.54		6.35		7.11		7.81		8.45

				Buy 2nd March future (if put exercised)				$64.00										($64.00)		(58.95)				-2		1.09		1.08		1.06		1.05		1.02		0.98		0.93		1.86		2.77		3.65		4.50		5.29		6.04		6.73		7.35		7.91

																								-0.75		1.08		1.06		1.04		1.01		0.97		0.92		0.84		1.75		2.62		3.45		4.24		4.97		5.64		6.25		6.78		7.24

				Repurchase short April call				$2.70										($2.70)		(61.65)				0.5		1.06		1.03		1.00		0.96		0.90		0.82		0.72		1.58		2.40		3.18		3.89		4.55		5.14		5.66		6.10		6.47

																								1.75		1.03		0.99		0.95		0.88		0.80		0.69		0.54		1.35		2.11		2.81		3.45		4.03		4.52		4.95		5.30		5.58

				Value of physical oil				$64.00										$64.00		2.35				3		0.98		0.93		0.86		0.77		0.65		0.50		0.29		1.04		1.73		2.35		2.91		3.39		3.79		4.12		4.39		4.59

																								4.25		0.92		0.84		0.75		0.62		0.45		0.24		-0.03		0.64		1.25		1.78		2.24		2.63		2.95		3.20		3.39		3.53

				Sell April future (against cash position)				$61.00																5.5		0.82		0.72		0.58		0.40		0.18		-0.11		-0.45		0.14		0.66		1.10		1.47		1.76		2.00		2.18		2.31		2.40

																								6.75		0.69		0.54		0.35		0.11		-0.19		-0.55		-0.97		-0.48		-0.05		0.30		0.58		0.80		0.96		1.08		1.17		1.22

																								8		0.50		0.29		0.04		-0.27		-0.65		-1.09		-1.61		-1.21		-0.88		-0.61		-0.41		-0.25		-0.14		-0.07		-0.02		0.01

																										P&L - no hedging

																										73		72		71		70		69		68		67		66		65		64		63		62		61		60		59		58

																								-3.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-2		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								-0.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								0.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								1.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								3		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								4.25		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								5.5		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								6.75		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30

																								8		5.70		4.70		3.70		2.70		1.70		0.70		-0.30		-1.30		-2.30		-3.30		-4.30		-5.30		-6.30		-7.30		-8.30		-9.30
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								Purchase Date		Price		Quantity		Delivery

								9/1/00		$32.48		1		Nov-00

		Steps						Trade Price		Expiration		Strike		Delivery

		1		Nov Nymex Future				$32.48		10/22/00				Nov-00				$6.75		11/14/00		25

				Dec Nymex Future				$31.75		11/19/00				Dec-00				$5.00		11/14/00		27

				Nov Put				$1.42		10/17/00		32		ImpVol

				Dec Call				$3.51		11/14/00		29		20.0%

										Date		Delivery		Expiraton				Price		P&L

				Buy cash crude oil						9/1/00		Nov-00						($32.48)		(32.48)

				Sell Nymex future						9/1/00		Nov-00		10/22/00				$32.48

				Buy Nymex future						9/1/00		Dec-00		11/19/00				($31.75)		(31.75)		converts long cash to long Dec future								spread =		$0.73

												Strike		Expiration				Price

				Buy Nymex put						9/1/00		32		10/17/00				($1.42)		(33.17)		create short Nov position below 32 - 1.42 = 30.58

				Sell Nymex call						9/1/00		29		11/14/00		4.5317001073		$3.51		(29.66)		hedges long Dec future down to 31.75 - 3.51 = 28.24

		2		Exercise put (if in money)						10/17/00								$0.00		(29.66)

				Price of underlying				$35.00

		3		Unwind March-April spread						10/22/00																P&L with hedging strategy

				Buy Nov future				$35.00										($35.00)		(64.66)						26		27		28		29		30		31		32		33		34		35		36		37		38

				Sell Dec future				$34.25										$34.25		(30.41)				-0.8		3.11		2.98		2.66		2.07		1.26		0.33		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63		-0.62

				Buy 2nd Nov future (if put exercised)				$0.00										$0.00		(30.41)				-0.5		2.82		2.73		2.48		1.97		1.22		0.32		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63		-0.62

																								-0.2		2.53		2.47		2.28		1.85		1.17		0.30		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

				Repurchase short Dec call				$5.23										($5.23)		(35.64)				0.1		2.23		2.20		2.06		1.71		1.10		0.27		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63		-0.63

																								0.4		1.94		1.92		1.82		1.54		1.01		0.24		-0.68		-0.65		-0.64		-0.64		-0.64		-0.63		-0.63

				Value of physical oil				$35.00										$35.00		(0.64)				0.7		1.64		1.63		1.56		1.35		0.90		0.19		-0.69		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

																								1		1.34		1.33		1.29		1.14		0.76		0.12		-0.72		-0.66		-0.65		-0.64		-0.64		-0.63		-0.63

				Sell Dec future (against cash position)				$34.25																1.3		1.04		1.04		1.01		0.90		0.60		0.04		-0.75		-0.67		-0.65		-0.64		-0.64		-0.63		-0.63

																								1.6		0.74		0.74		0.72		0.65		0.42		-0.06		-0.79		-0.69		-0.65		-0.64		-0.64		-0.64		-0.63

																								1.9		0.44		0.44		0.43		0.38		0.21		-0.19		-0.85		-0.71		-0.66		-0.65		-0.64		-0.64		-0.63

																										P&L - no hedging

																										26		27		28		29		30		31		32		33		34		35		36		37		38

																								-0.8		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.5		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								-0.2		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.4		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								0.7		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.3		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.6		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52

																								1.9		-6.48		-5.48		-4.48		-3.48		-2.48		-1.48		-0.48		0.52		1.52		2.52		3.52		4.52		5.52
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		Table 1  -  Performance in a Rising Market																																				Strikes

		Buy cash crude for delivery in December, 1999																																				Put

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		0.00

		11/1/99		Jan		22.50		Feb		22.38		Jan		0.84		Feb		1/14/00		2.82																Call		0.00

		12/15/99				26.36								0.00																						Straddle		0.00

		12/20/99				26.54				26.34										6.34		(4.04)		3.96		(0.84)		(3.52)		4.04		(0.40)		4.04		Fraction		0.4

																																				Put		0.00

		12/20/99		Feb		26.34		Mar		25.54		Feb		0.79		Mar		2/16/00		2.96																Call		0.00

		1/14/00				28.02								0.00																						Straddle		0.00

		1/20/00				29.66				27.97										4.98		(3.32)		2.43		(0.79)		(2.02)		3.12		(0.58)		3.12		Fraction		0.4

																																				Put		0.00

		1/20/00		Mar		27.97		Apr		26.98		Mar		0.63		Apr		3/16/00		3.34																Call		0.00		0.4

		2/16/00				30.05								0.00																						Straddle		0.00

		2/22/00				29.62				28.92										4.93		(1.65)		1.94		(0.63)		(1.59)		(0.04)		(1.96)		(0.04)		Fraction		0.4

																																				Put		0.00

		2/22/00		Apr		28.92		May		27.83		Apr		0.60		May		4/14/00		3.22																Call		0.00

		3/16/00				31.09								0.00																						Straddle		0.00

		3/21/00				28.00				27.81										2.94		0.92		(0.02)		(0.60)		0.28		(1.62)		(1.04)		(1.62)		Fraction		0.4

																																				Put		0.00

		3/21/00		May		27.81		Jun		27.06		May		0.63		Jun		5/17/00		2.67																Call		0.00

		4/14/00				25.57								1.43																						Straddle		0.00

		4/19/00				27.35				25.8										1.43		0.46		(1.26)		0.80		1.24		(0.65)		0.60		(0.65)		Fraction		0.4

																																				Put		0.00

		4/19/00		Jun		25.80		Jul		25.25		Jun		0.63		Jul		6/15/00		2.73																Call		0.00

		5/17/00				29.32								0.00																						Straddle		0.00

		5/22/00				28.61				28.73										5.73		(2.81)		3.48		(0.63)		(3.00)		1.26		(1.70)		1.26		Fraction		0.4

																																				Put		0.00

		5/22/00		Jul		28.73		Aug		28.32		Jul		0.69		Aug		7/17/00		2.90																Call		0.00

		6/15/00				32.95								0.00																						Straddle		0.00

		6/20/00				33.05				30.65										4.69		(4.32)		2.33		(0.69)		(1.78)		4.44		(0.02)		4.44		Fraction		0.4

																																				Put		0.00

		6/20/00		Aug		30.65		Sep		29.49		Aug		0.85		Sep		8/17/00		3.10																Call		0.00

		7/17/00				30.83								0.00																						Straddle		0.00

		7/20/00				30.93				29.77										2.98		(0.28)		0.28		(0.85)		0.11		(2.12)		(2.86)		(2.12)		Fraction		0.4

																																				Put		0.00

		7/20/00		Sep		29.77		Oct		29.31		Sep		0.79		Oct		9/15/00		2.95																Call		0.00

		8/17/00				31.94								0.00																						Straddle		0.00

		8/22/00				31.22				31.22										4.27		(1.45)		1.91		(0.79)		(1.32)		0.29		(1.36)		0.29		Fraction		0.4

																																				Put		0.00

		8/22/00		Oct		31.22		Nov		30.83		Oct		1.01		Nov		10/17/00		3.38																Call		0.00

		9/15/00				35.92								0.00																						Straddle		0.00

		9/20/00				37.2				35.24										7.24		(5.98)		4.41		(1.01)		(3.86)		5.98		(0.45)		5.98		Fraction		0.4

																																(9.39)		10.66





		18		18		18		18		18		18		18		18		18		18		18

		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4		18.4

		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8		18.8

		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2		19.2

		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6		19.6

		20		20		20		20		20		20		20		20		20		20		20

		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4		20.4

		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8		20.8

		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8
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Figure 2 - Crude Example - P&L w Contingency
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Figure 1 - Crude Example - P&L w/o Contingency
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		Table 2  -  Performance in a Falling Market

		Buy cash crude for delivery in December, 1997

				Futures								Put				Call						P&L										Net				Strikes

		Date		Month		Price		Month		Price		Month		Price		Month		Expiration		Price		Future 1		Future 2		Put		Call		Physical		Hedge		w/o hedge		Put		21.00

		11/3/97		Jan		21.09		Feb		21.04		Jan		0.97		Feb		1/14/98		2.50																Call		19.00

		12/17/97				18.19								2.81

		12/22/97				18.32				18.32										0.37		2.77		(2.72)		1.84		2.13		(2.77)		1.25		(2.77)

																																				Put		18.00

		12/22/97		Feb		18.32		Mar		18.49		Feb		0.49		Mar		2/17/98		2.66																Call		16.00

		1/14/98				16.45								1.55

		1/20/98				16.42				16.56										0.95		1.90		(1.93)		1.06		1.71		(1.90)		0.84		(1.90)

																																				Put		16.00

		1/20/98		Mar		16.56		Apr		16.77		Mar		0.39		Apr		3/17/98		2.85																Call		14.00

		2/17/98				15.66								0.34

		2/20/98				16.15				16.24										2.27		0.41		(0.53)		(0.05)		0.58		(0.27)		0.14		(0.27)

																																				Put		16.00

		2/20/98		Apr		16.24		May		16.52		Apr		0.48		May		4/16/98		2.62																Call		14.00

		3/17/98				13.21								2.79

		3/20/98				14.32				14.61										0.90		1.92		(1.91)		2.31		1.72		(1.83)		2.21		(1.83)

																																				Put		14.00

		3/20/98		May		14.61		Jun		14.96		May		0.29		Jun		5/14/98		2.99																Call		12.00

		4/16/98				15.9								0.00

		4/21/98				15.45				15.98										3.98		(0.84)		1.02		(0.29)		(0.99)		1.13		0.03		1.13

																																				Put		15.00

		4/21/98		Jun		15.98		Jul		16.33		Jun		0.19		Jul		6/17/98		2.46																Call		14.00

		5/14/98				15.08								0.00

		5/19/98				12.96				15.01										1.21		3.02		(1.32)		(0.19)		1.25		(2.49)		0.27		(2.49)

																																				Put		15.00

		5/19/98		Jul		15.01		Aug		15.66		Jul		0.58		Aug		7/17/98		2.73																Call		13.00

		6/17/98				12.60								2.40

		6/22/98				13.43				13.65										0.88		1.58		(2.01)		1.82		1.86		0.47		3.71		0.47

																																				Put		13.00

		6/22/98		Aug		13.65		Sep		14.38		Aug		0.23		Sep		8/17/98		2.45																Call		12.00

		7/17/98				13.98								0.00

		7/21/98				13.79				14.04										2.06		(0.14)		(0.34)		(0.23)		0.39		0.36		0.04		0.36

																																				Put		14.00

		7/21/98		Sep		14.04		Oct		14.30		Sep		0.51		Oct		9/17/98		2.38																Call		12.00

		8/17/98				13.20								0.80

		8/20/98				13.54				13.80										1.84		0.50		(0.50)		0.29		0.54		(0.25)		0.58		(0.25)

																																				Put		13.00

		8/20/98		Oct		13.80		Nov		14.07		Oct		0.21		Nov		10/15/98		2.17																Call		12.00

		9/17/98				14.86								0.00

		9/22/98				15.67				15.84										3.84		(1.87)		1.77		(0.21)		(1.67)		2.13		0.14		2.13

																																7.97		(2.65)
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Figure 2 - Crude Example - P&L w Contingency
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		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2		21.2

		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6		21.6

		22		22		22		22		22		22		22		22		22		22		22

		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4		22.4

		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8		22.8

		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2		23.2

		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6		23.6

		24		24		24		24		24		24		24		24		24		24		24
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Figure 1 - Crude Example - P&L w/o Contingency
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