Lépi.—{g-
Global Market Report 16-004

e
/722% “tt~ kotra

Global Market Report

A7 A
=X MLy s

kotra



A )

0r

M7t Toilld X TFEHY / 2

e M7t isHY / 5

A
—_

O= MZ

ikly

X XH
o™=

L O= ofH%|

5

&1
mh
104
oF

<r

ol

>
i
vl

K

10
10
11
11

ol

—t

~NO

R

4. =

L]

nl
Hlru
00
{10

IV. AJAKE & 28913 O/XIE ¥5 /13




Global Market Report 16—004

1 A7 Aldle =3

o 153 A &£4HR] fFrlstge s '14d 6}

o U A= 34, OPEC Z4F 9] A
TaE7tet S UE G AV FeYqd

(] vl A4 A7 833

o (7] AR JEAFTAYA MEE T3 AYAY AHEE Zo|aL
SATAo ek 54 t-s-o.2 7| SHst Eofo A gH4] SR

o (1] ALGA) 7I<=d4l, ng&ddS T3 AL TN
A 29 ALY A=

(] vl Fo4dd FTF

FF#
_1% [“-.-4

i} 7}’“ A 5 4% =HE A ISy
o (%jﬁ'—:‘,) igﬂ?’} AA7V2E 88l 7= A T4 o] g

© ( ) 'ﬂ‘ﬂ;}aoi A=, &% 5 ¢

E & (Midstream)&¢F 7| AA 8 74

Ad) g st e g Alxy F35 ¥
ZHE) AF7lE QA% H§HH 2

(FFE2H) EE-SUV Al 548F, d5d97

B oo

1 $2ddA A= FF

Z¥atetol] ME 7HAHE A5FVIE AsAE o F & &BIA A%

Bt Az TEFo R BREF-AA F=7]35 g

711 A7}~ @ LPG 2572 INGAF LPGA W5 %7

H, A=, &F 5 7IAA 78 4 B SGFERE AF

17‘41 9

1
<

O
/;h A
Olﬂ o H‘J

O

d0 P

O

Al

O
r;'zﬁ

uh



A7 v AL oA

BN xe7t Saiuz ¥ BeEy

[ 1593 #7188t A&, ‘143 SHHb7) ol % ¢F 50% 3
o HALA FHAFWTI) 714, 153 dubr] Hd wjEd 533982
A vl 47.1% S
- 23 1~119 H mEE 498422 HAd oiv] 481% 3t

o Fhlolf AEVIE, 11¥€ H+ vED 416EH=E HAAXA 7| &
- 09 49502 ) ol 5] Thol] HAXE 8¢ o]F 40 A

THIO|F HE7HH HE

EElE

$65.00

$60.00
555.00 —

$50.00 / \

$45.00 / \"_’*

540,00

$35.00

- kel Zhd 114dRE 4088 olstR Hojl o % ‘16d 14 74
27962 # & 7] E3tH '04'd 49 o]F 12 Rhol] 302 A &
«+ SHIO| R LU 7h2($/Bbl): 39.9(15.11.30) — 27.96('16.1.7)

« Brent 227t ($/Bbl): 44.6('15.11.30) — 33.75('16.1.7)
~ WTI L2714 ($/Bbl): 41.7(15.11.30 — 33.27('16.1.7)

THRIt
(9 2, AdE71thHl %)
2014 2015
Aut7] | k7] | Az | AWyl 74 | 8¥ | 9€ | 10€ | 11€ | 12€ | ¥4

“FHkol 105.3 88.1 96.6 96.3 | 55.61 | 47.76 | 4577 | 4582 | 4161 | 34.92| 50.69
(F7H) 0.8) | (-17.0) | (-8.3) | (-43.7) | (-43.6) | (-53.D | (-52.6) | (-47.2) | (-46.0) | (-25.3) | (-45.9)

7 #

Brent 108.8 90.2 99.5 99.3 | 56.76 | 4821 | 4854 | 4929 | 4593 | 3890 | 53.60
(57H) 0.8) | (-17.7) | (-8.5) | (-45.5) | (-47.5) | (-53.3) | (-50.8) | (-44.0) | (-42.3) | (-24.4) | (-45.9)
WTI 100.8 92.9 92.9 03.3 | 50.93 | 4289 | 4547 | 4629 | 4292 | 3733 | 4876

(ZF715) 6.9 | (52 ] (-5.2)| (-47.1) | (-50.2) | (-55.3) | (-53.9) | (-5L.D) | (-45.D) | (-22.0) | (-44.D
= Odl= dderiae S4E

A7 3= GZA 2464 B uk(Petronet)
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o (Fd) M71&E 4, OPEC 34, ol APY ebdz 3% 371
- BHAY A|FF(Drill rigs)el ZA AT, Z H (Fracking)*
e THoE Mded A= & Wi Qe
~ =, 2N E, 22 S22

2gtet =222 JAAS 2 FAlGHA BEE mh2f ol
= SH. MYIIA & AR 2ol AL

H 1 1,862('14.12)—698('15.12)

« o= SE( ot b/d): 19.9('15.1=271)—>19.6('15.2&271)—>19.7('15.3=71)
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« OPEC M AbHE RF p/d): 37(15.187()—38.1('15.287()—38.3('15.327])
- Uliliﬂr 0] gho] Ay E‘ré(’15.7.14)§ BA-=wAA A mE

o>

WA 2843 58 s m by
25 2014 2015
1/4 2/4 3/4 4/4 1/4 2/4 3/4
HAFE=A) 92.1 92.6 93.5 94.3 94.9 96.4 96.6
OPEC 36.3 36.4 37 37 37 38.1 38.3
NON-OPEC 55.8 96.2 96.5 57.3 57.9 58.3 58.3
HAf52(B) 91.5 91.7 93 93.9 93.4 93.8 9.1
OECD 45.7 44.7 45.8 46.4 46.2 45.2 46.6
NON-OECD 45.8 47 47.2 47.5 47.2 48.6 48.5
Z3-357F(A-B) 0.6 0.9 0.5 0.4 15 1.6 15

A5Y: FAAIAZITF AFAZRTHIEA OMR), 34 F3AF 454 B g(Petronet)

o (B¢ ZAl) "= e mE g AAME 2H3tE AdEHe
AF7+H4 ok

- 15 1249 16Y FE|A B 5 179 WTI 714 34.95E &
(1.6% | ), Brent 7}4 37.322(0.9% | )= A vizt
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ojn
oR

Fe oluA AN %E ThsAel

+ Rystad Energy Research an Analysis, S0/ Mg

68 (i) =

I2 2ol

x

('15.10.1)

|
el

F

el A%

s

A

L=

- grlol, olgk=a Is A 4l3l, Aot 5



Global Market Report 16—004

U o= ause Moot X
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H dF 7Y 24 F2

- enbul AR 271 Adrts A SO EASduxde A
A e Bl AR AUA FE %—%l

- Ald7kes SR R FoR AR Tl Thest FHAF
T 5 HAH< H%._% 71%& T8 JEBelvAde® S5
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AR AL A AR A FEE FE A
- 29, 42 J)% Agel £ e w4
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o P B Z|FHstol thek =4 deoz AAA 715 st
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‘159 84 34 75]7‘4 Z‘iﬁ]g(Clean Power Energy)

1) Trillion Cubic feet
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[0 159 124 159 "= d7 % A A
o TE UH FF A AAZ MF UFVWIUE AFEA FF b5
- O AZTFES AldAF Agte] O S g e e Zlow dw
« Ol A7 &2 9308 b/dE 2010 5478t b/d ECt 70% Stk
o "= Af{F = M= A AT STkl e =73 A9
- EIA° w=r A vl= A(irih) A2l 70% ©d9 d# A%
« Ol= zloie] M7 SIER 24T 232tsopie FAE2 90% M Fakel
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2. 0| MArYS Jjutssk
O diZ1dE2 A7t A4 A&, 28E 94 s BiksT
o F8 F7<2 Eagle Ford, Bakken, Periman SolAl A4t &=7}
TstE B MLV AL A&
- Exxon Mobil& HA}AF Permian Basin®] A|Y7F~ 7/ x4
48,000acre A< (‘15.8)
o " IAMFAHA 2Eg¥ AStripper Well)S 171 40(E2l/
vl g)o] 3t A A4 ofst=E AL T oA

MY 2 M Mg Tha Mo

(+2]: b/d) - 5T (99 Mcf/d)

January-2015 mJanuary-2016 January-2015 H January-2016
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Bkk EgIFdHy ville M H eeeeee Bakken EgIFrdHy ville Marcellus  Niobrara  Permian

g4 EIA, Drﬂlmg Product1v1ty Report 2015.12

™

O 71e9d, n&ddo = A 29 Adeg A=
o M7k Aakel == FFAE 50% WSS ZFFHATE 29
o) SVMNIIE T A=A HHE Ve 75
- ‘MIT Techonolgy Review o] W2 =21717]19] &4 3 AAZE
HAA A 7| Aoz HAA Sk o)
« O] MM FAA HE7F AR ME=(Scott Shefiield)oll =™, 77+ 40~50 (EE

=TT g

[HHE)IM = FXtolel A3 Jts
« EIA, 164 WTI 7t4 509 (H2i/HiE) o2

fl

o MU YA =712 HAAVTA JHE X E&£F skE
- 4097 A A DT A akgel AAvse] 5397k F7h A
* ML ItA M Akl 7 500cf2('05)—13.6tcf('15)—15.4tcf('20)—19.6tcf('40)
» MATIA A (HenryHub?| &) 4.71d/mmBtu(’ 14.1)—4.12d/mmBtu(' 14.11)—
2.99d/mmBtu('15.01)—2.09d/mmBtu(’'15.11)

2) Cubic feet
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3. 22Y¢ I7dA X7 HSHE

0 229 dux 798 3 971 @ 34
aolg, R T2AE A7) 2 B4 F4
-’15 1~8€7kA] oF 22004 &8 AfF-7A BxF Z2AE A7)
+ 2O0FH Z2HE 047 A FX(50%), 2 ME=(30%)
« 14Ad 77t St o|F 4571 Z2HEE 47| 2 {16470 AlFZ9| AlF Fct
- Chevron Corp, ‘16}d FAto|4F 2269 Ee] AAste] Hd o)y
24% = Wi
« Conoco Phillips: 779 &2, M HH| 25% Z+=(14A HH| 55% | )
« Exxon Mobil: 3404 &2, "15H 2} v =8H(14A tiH| 132% )

O 719 A HM&A) €F
o A7k At AEHMEY dfo = 7]
- Schlumberger’} Cameron< 148¢ 229l
2o 2 Ql4("15.8)
- FluorAt Stork Holding B.V.= 7¢] 5,500%F &) 15('15.12.7)
« XK=l 112 HalliburtonOl Baker Hughes, Inc.& 364 Zrefof ol

o 2 HWolA 7IgdE HH JAF AFEH AF 5,000 @ B
- Exxon Mobil< 320091 2], Chevron< 6502 2#], BP+ 5304 2

O 72344 A4 E438)
O Duke, Entergy, American Electric Power & &4 Y3 AL 7t
DA A58 F3
- 19\ 7FA] b2 ¥EA A 307) AlF A, NRG S 47) @A A ek
oA ZF2E WA A
- EIA, Al- A5 = BAd839] 75%E 7fadHo g 9 A
» ZEAEEN dHlE 2o 27%(13) — 31%('40)

QIEMIA (oint Venture, JV)= YA 7167t Go] & Fel2, AAAIS] ZAxje] AL Aol 35O B
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O AE3 485E vgoz 7t 38 #d 4y %
o wl= 53t 4HY] 151 3.8%, ‘16 3.1% A A
- 15 3 A 79 A= 3419 28 A 24, 200 5919
28 A%

-7 AAY Ee e A E4, AY7iaElEd) du] B4

- ‘18 ki 7hA A 12549 E RO JEd Au A4 F=3
« O €lall £ 52: 22002 =('10) — 3,2002F £('20)

o 7}z 313}, vt W T B ZUE AR B2 2
- 15 3d7kA] 38t B Aol tiRk FA=
o= 9309 Z@E7tA Ex 271 Ao =m A
» M3 Abel Z =2 E(American Chemical Council): 977H(13) — 22671('15)

~

[1 3tst #4d EHE 3= 7|4 F& J&E &2

o Fd AnZ, " FolAertel gk A L MEG FHAIA
Z71(15.12.17)
- 16W 3¢9 7134 F 7199 2RE 11005 E o) oguH gt o

O SKUA, vl Fo|Aefrte] 2Ty HAVI~ ASEFHE AAH FA
53(15.11.16)
- ol 5 v KBRY XA EHIA 2o F RsiERom A
800%F & & Aw] 1A F3

« MA A 429 50009 THR{E SK AM K22 132 6002 =H2{(30%)

4) Economist of the American Chemistry Council
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0 AEF 72 7HE 02 72 AAQA FA49 Ag HHoz A3

o m ML7tA ML e AV~ 7HE SHEE FEI T S
- A AE 8RN, JAat A AE AN E 403 7FA] T A g
HF 2 31%7HA] S71HE A%
» MUTIA 232 BIIE JA 71 2~32R/mmBWYE 5HE oFH Al

Mota st M=o o= dhMEt MATIA J14 vigt
(F¥: &8/mmBtu)
= 2013 2040 SZE .
P 19% 16% -3% .
3
X E 39% 34% -5% ;
ALY A 13% 18% 5% ‘ M"’V
2
JpA 27% 31% 4% i | | , | ,
Jan 2014 Jul 2014 Jan 2015 Jul 2015 Jan 2016 Jul 2018

Z+54: EIA, Annual Energy Outlook 2015 Z+5¢: EIA, Shor-Term Outlook 2015.12

3. &y

O f7hstzte 2 A=, &% 5 Y2E™- (Upstream) 3 I EXEFH
(Midstream)oF* 7|ZA 8 Z4
. HAEZ: RSt HUIIAE AF-MASE S D|EAER: HEIAE

25 -MZ-Zoist= chA

[

o AT ZE2Y AR E AuAM) WAY AT AR £o T
- 20159 7€ UM o =d4ge 31711& ddn) 3uiuh A
« Ol AIFZH| A2 1599 22{(12)>11 Z2{(13)->9 =E2{('14)

[ 3= 7Y AF3AF 5 44

o Af7tel wE HfuolA B Hf AWAANS AHf AAGY

o gat SEus ARAFE 5 24t 42

« fE|LE} HATEHEELE/A): 3049 EHE(4.8%/12,)-2914 &21(-4.2%/13)
—3229 =2{(10.5/14)—>234 =& (-1.7%/'15)

5) Henry Hub 712 7] : 2u0jx|go] Aol AMA7IA JHAX R
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4. H=¢

[] A& stgto = A= 75 5 248 23

o AUz Az oud, wWe 5 slx se gd 229 /Y
SEIER
- FATA oF 36070 AxAA S| MFow Fkold SR, A -

AFE EE16%) T A5 - oF B AxHA(128%)7F F =
< Dow(n]), B8l 37} L}ZEl AR ZEES JtA UB ARSI KIS
« Methanes(#), 2l olgt Z& 2742 2o|xlofLt2 O| A

o AEYL ¥ THAANEA ZIAE FE97 old FEOR 3B
- A7), 88, JAA, AR, Fol & 459 FA SUME0 ==
« Ol M= 2872 ASEJX2H 1TAFE 14G7EX] FXRE 9% 712 vk
< ol= M=y 2|&ofz! g >
- GE, = (2F7|)/HAl2(d220 ME| AI|IMZAHZ|) MAT[X] AEF|IZ oM
- Caterpillar, € 2(EEX, SA7|)/E=(ZAH7]) ML & =X|of L HAIAZ O[M
- Whirlpool, HA| Z(AHE MEH]) MA SF 2310|222 O|H
- New Balance, =(2a3h MAH 32 22222 0™

5. ASEHE
O #7lslge s g & g2 JYGEAE AF, 27 IF&5E2 o =

o Af7t Atk A%sof s
- oY WO AAES Uk L A o
MR F09108 ARTIE SURE AL T4 Fav) B 4

= WTI 60217} ol &FA[Ee| =780l 2 Y

P
u]

» 2 147 22Y oKX 7Y ES X oA 20~30% Atz
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-

o BamlE ARS 9% BUH Welow AAsk: AFR 12
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U uarE =

O §71381ee] e 7/FEAE 2712 AHA AF 43

Lol A OX|= |

o ‘143 W= AH|A AR FE= 2% 6,6829) 22 % GDPe 15.3%
- AR 25,9899 EE{('13) — 26,6829 E2(14, 2.7% 1)
- 28R FAAR FEE 5,594 G E = YA 23.5% H
» 2H|X Q) 53409 =h2{(13, 3.1% 1) — 55944(14, 4.7% 1) — 4,48824('15.09)
- Y7 - 7HEEE 5T, At BARF T 8AE AlE Q7]
X

» 2015.09: o|&F - 7H4-82(1,080 &3, 64 1), 2=27(7(6807 =&, 172% 1),
ZHhzH297 2, 6.9% 1)

O T AH|A F&= AA o A
- 149 F=e] ] 2R FE 2249 R 4%% HRHE 77
» H|A A H7E 37%(13) — 4.0%('14) — 4.0%('15.09)
- BT Fa pWA FEFOR FHFN/Y(529 D), A
(

(&9 o 23, %

o 2013 2014 2015(9°%9)
T = =4 =9 =4 = =4

FEAN | 22946 | -04 | 23741 3.5 17,187 | -34
284 | 5340 2.9 5,594 4.8 4,488 7.9
i) 199 10.8 224 12.9 180 11.5
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AF7IA A v A daty] oA st

o "16'd Pl= AT A2 AFTkel e e dEo] ZuEH
s BE FF AEE ARS Aes AW
- 15 ] A FF div] = 389 g8 =
- A AE BE A 18R] AR 2.7% 4 A

<glHbxH|A> o] s e & 7l A= AME HRE(015.1071 &)
=3
=

of\
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=
=
=

China

Recorded media 780 25.0% 9.79% 10.07% 28.99% B.94%| 10.668% 0.71% 52%

Pleasure boats and motors 2,672 22.7% 7.40% 9.20% 5.92% 35.30% 2.74% 0.97% 131%
Artwork, antiques, stamps, etc. 11,251 20.5% 15.46% 1.11% 161% 1.99% 10.41% 0.58% 39%)
Pharmaceutical preparations 90,361 18.1% 159% 4.85% 0.59% 1.27% 15.59% 0.12% 53%)
Camping apparel and gear 9,759 145%| 4871% 0.68% 2.76% 0.33% 0.13% 0.33% -4%
Furniture, household goods, etc. 27,706 119%| 5573% 5.75% 5.23% 0.30% 1.23% 0.57% 20%
Apparel, textiles, nonwool or cotton 41,478 10.7%| 50.83% 0.98% 4.26% 0.06% 0.13% 0.35% -1%
Cookware, cutlery, tools 7,899 9.8 71.25% 1.29% 3.81% 0.96% 1.49% 077% 3%
Photo equipment 3,161 9.8% 40.47% 1.73% 0.05% 22.53% 2.96% 0.55% -14%)
Household appliances 22,430 B8.0% 52.51% 3.00% 25.37% 1.22% 1.47% 6.25% -11%|
Toys, games, and sporting goods 30,607 78%| 75.36% 1.40% 2.97% 0.99% 0.93% 0.47% -5%
Cell phones and other household goods, n.e.c. 83,837 74%| 6677% 1.15% 468% 0.53% 1.34% 7.02% 9%
Apparel,household poods-nontextile 2,228 6.2%| 61.00% 2.26% 2.531% 1.59% 1.01% 152% 19%
Numismatic coins 1,602 5.6% 5.20% 56.12% 0.85% 0.10% 1.10% 0.09% -44%
Glassware, chinaware 2,058 5.4%| 5354% 0.73% 4.94% 167% 4.79% 0.50% -13%|
Books, printed matter 3,267 5.0% 45.25% 16.73% 6.74% 1.66% 2.60% 2.25% -11%|
lewelry 11,553 4.6% 16.43% 0.65% 2.41% 3.32% 0.62% 0.20% 1%
Footwear 17,676 4.6% 70.19% 0.28% 2.44% 0.01% 0.43% 0.09% -18%
Rugs 2,113 37% 22.99% 5.05% 0.87% 0.07% 0.85% 1.42% -23%|
Other consumer nondurables 12,471 35%| 33.59%| 2132% 9.96% 3.44% 2.59% 132% 7%
Toiletries and cosmetics 8,533 0.8% 13.26% 16.64% 10.45% 2.00% 4.55% 1.83% 40%
Musical instruments 1,414 0.6% 41.68% 2.90% 8.16% 11.46% 5.18% 261% -7%)
Nursery stock, etc. 1,437 0.3% 2.16% 18.59% 2.99% 0.09% 0.08% 0.14% 20%
Apparel, household goods - cotton 39,536 -0.1%|  30.5%% 0.18% 470% 0.05% 0.02% 0.22% -6%
Gem stones, other 3,053 -0.4% 39.94% 0.35% 0.27% 0.35% 1.42% 0.74% 2%
Televisions and video equipment 23,252 -1.3%| 37.71% 0.94%| 42.82% 3.69% 0.51% 1.24% -5%
Gem diamonds 19,760 -3.1% 1.58% 1.00% 0.09% 0.04% 0.03% 0.00% -100%
Motorcycles and parts 2,355 -3.8% 23.85% 7.05% 0.95% 40.18% 6.50% 1.16% -7%)
Apparel, household goods - wool 2,760 -6.3%| 41.21% 4.36% 592% 0.23% 0.19% 013% 25%
Stereo equipment, etc 5.290 -7.3% 63.84% 0.49% 15.73% 0.98% 0.70% 0.41% 31%

A= Y: US. Census 2015.10
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