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Abstract

After three stages of historical evolution, International crude oil developed the pricing mechanism
which was based on crude oil futures. WTI, BRENT and DUBAI are the most important crude oil
derivative markets and the key factors to international crude oil pricing system. Although China’s
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crude oil futures are ranked third in the world in terms of market scale, we should improve phys-
ical delivery mechanism, extend trading hours, enrich trading products and establish relative OTC
derivative markets to make Shanghai crude oil futures do price discovery and serve real economy
better.
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Table 1. WTI delivery grades
F 1 WTI ZEBH

Ex JEL I APl % TREE% FHG KB 5E
EyE| WTI
EE| J0 4 T B H AR S il
F*H P A T o At B SR [ [ A JE I T LA RS
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ESJE L 7 i AR SR Vil
EE B FEBRIE A
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JE B A JE AR i 36.4 0.12 FE7K 15 25314
Je HF|W 15 B 429 33.6 0.14 STl B 4 JE S T AR
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57K 30 253 /4f
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