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1. 2014 4 11 H © % 166 [1] OPEC ¥ if2 £ T O R HE

# 11T ED OPEC AFEM DR TH 5, BUEIC DR 2 1 H AIX 1980 FROFEHEZ
HWHETH T IZET7 (UK o)) o7 ML & HKikoEBIENY R
B OPEC AR 2 OA 7 7 BT TWizZ &L 2011 4FLIBRERIEI D K TR pEL S
TV O KERMEDOREL RLIBENRETLE ST ThD, T LTA 7 U BRI
L ORFH L CEEZBD Lz Z ERFHEEBEMEICL TV D,

£ 1 EO OPEC ApEM: (kK « - fEOMITERK

BE 222, 152|159 o=+ UAE UET 20| a5t | @wE S [S27E2

1973 | 7.693 [5.907 | 2,018 | 3,080 1,450 /2,211 [ 7.573 | 29,932 51.2%[13.2% 14.8%
1979 | 9.841 [3.218 | 3,489 | 2,623 {1,831 |2,139 {6,870 | 30,011 45.4%(14.9%) 17.9%
1981 |10,256 {1,321 | 907 | 1,187 |1,540 |1,253 | 5,431 | 21,895 36.8%|17.2%) 20.6%

1982/ 3| 7.150 [1,200 | 1,200 800 /1,000 | 750 | 5,400 | 17.500 |#D&E# 32.7%(12.1%| 21.3%
1984/10| 4.353 12,300 | 1,200 900 | 950 | 990 |5,307 | 16,000 |rookiEm | 28.7%| 7.9%

1985 | 3.601 [2,205 | 1,425 | 1,127 1,260 1,025 [5.228 | 15.871 27.6%| 6.3% 20.9%
1988/11| 4,521 |2.640 | 2640 | 1,037 | 988 |1.037 | 5.637 | 18,600 |1Z=-A52F# | 32.8%| 9.1%| 19.9%
1989/11| 5,380 /3,140 | 3,140 | 1,500 1,095 |1,233 | 6,598 | 22,086 |1Zo#&xesH | 34.7%| 8.8% 19.1%

1992/ 2| 7,887 |3.484 | 505 | 812 2,244 [1,395 | 6,655 | 22,982 |k*ae 38.7%|13.8%| 13.9%

1998/ 6| 8,023 |3.623 1,980 |2,157 1,323 | 5,877 | 22,983 |ss2muzes |41.9%[12.9%10.0%

2005/ 6| 9,099 [4.110 2,247 |2.444 1,500 | 8,600 | 28,000 42.8%(13.3%| 14.4%

2006/10] —380 | -176 =100 | =101 | -72 | -871 |-1,700 |msioE @

2006/12| -158 | -73 -42 | 42| -30| -155| -500 |EEE&E=AT e s B

2007/12| 8,943| 3.817 2,531| 2,567| 1,712/10,103| 29,673|x47rLEmms | 42.7%|12.5% 15.5%

2008/ 9| 8.943| 3.817 2.531| 2,567| 1.712] 9.238| 28.808|1F+o 7 i

2008/10| 8.477| 3.618 2.399| 2.433| 1.623| 8.758| 27,308|#EaE 43.7%(12.9%| 15.5%

2008/12| 8,050[ 3.340 2.220] 2,220( 1.470] 7.545| 24.845|REa%

2011/12 30,000|&E8u AL | 42.7%]18.3%) 16.2%
2014511 A MOPECH =T ERSIETIFIER. iR EHAH (7 I3BP
BENRITHAZESIZIT. EE~DEHI LN THLE, HEH ERCEE R
LML, E3%-T 19

2011 F 12 AR EBEOKE~OEI D B To2R\W LR 30 55 BD 8% D% OPEC & T
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AR CHRBEEOHENRSKRIND ZLICE>T, MK L7, WA WTI i 3.93/B, 7
L' b iE 3.858/B T L72,2008 D Y —~ > i a v 7 f% O JFUR A% 28 23 7 Z A 12 &
HDHDTHSTDITH LAE D FHIFMAAGEEIMNIL LD THL I L2 1IZRT,
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Thttps://www.bloomberg.co.jp/news/articles/2016-10-18/OF7Y516TTDSNO1 (20174 2 H 8 H &)
2https://www.bloomberg.co.jp/news/articles/2016-09-27/OE5BSUGKLVR701 (20174 2 H 8 H&)



https://www.bloomberg.co.jp/news/articles/2016-10-18/OF7Y516TTDSN01
https://www.bloomberg.co.jp/news/articles/2016-09-27/OE5BSU6KLVR701

#*3 VUCOEMEHMT L ETORAL U (2015 4 7 HEES)

o HOTRALTELY, RS TEOERESENEX

o D IHEKE ITDOMAL-1-1980FER DB EHE
LS T HE DEREEIRLT-,

o RSO TEEI I7RAEDZOHHELIZLDTHY.

fiHE T &M BB TH DT TIEELY,

o M TEICEDRE L z—ILACILITRIEVN SR E BT
LTHY., 49 ERN-OPECHATOHRBICALGAL., 4150
[:%76-)béhf:o

o RKEVI—ILAAIDOEEITIEF -, BEICITIEST
WL, (SOECAHYHIDOEELTOHE)

o R FMIEE X2 0BMEBU S HRhEiE LY KIE
[TIEVVKETHD, YOO DIFEL, Do T7HF - LREED
[CEABFFHENEBHET DD THD.

EEZ KERITL TV D AARND T, BIFEFEESIXIZEA 2 ZHED SWF %
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L GCCHEOMBURMIEZ/RLIERA4DLEEY AERIASVOEEZTI 7 x— k.
UAE, 7 % — VAR NS UK T ~OIEIEE 20 TH 5, 7 VR ATOR
RKICoHT T EHELLEVWIRGTNREZLZLE LD 2TEDO TR WTEA D ),

#£ 4 GCC & [EH O M BUR L L
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ME® 3 i
BN 2013 ;
FAES 201445 ; ‘23::?
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. 20144 70(3) 75 (#l) —

e 20154 60 (#f) -l 45(¥H)|  65(#Ll) 60 ()
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N A A L5
E 240K EMR)
FTH®R |[WHATHE |[F5AK
2015%E|  2015%F| 2015448 2014448 20154 20154
FHRH SRB600{# | AED3225(8| KD191{8| QR2184{8| OR141{8| BD35.7{8| &MW:l
($2300{8)| ($878{®)| ($681{8)| ($600{@)|  ($366{&)| ($95(@)

20144 % BGOP ({8F)L) 7.465 4.197 1,753 1,975 767 339 | EWU
AQ(BA) 3,000 930 413 224 406 131 | &men
Stame 2,000 121 128 30 228 60| X
BNELE 67% 13% 31% 13% 56% 56% #L)

2013711 6.812 1537 3,860 1,150 142 71

PO - 1TV 7625| 10,785 5,480 2,560 190 105 swr

‘ 3 201575 6.720 | institute
ESY(28A) . BS/A 38 89.1 428 8| MEESE
MME 2./ D) 11.9% 43.1% 42.0%
SWF(28%8) 3 GDP 102.1% 257.0% 312.6% &m
BHERE 3 GOP
GANRE (@ —LL) 2,670 978 1,015 e
BEAMESY: 5/ —LIL/A 8.900 10516 24576 11,473
i L U RS 1.570 8.291 2.111 2871 MEED.
Jasror ADHE BN 25 8.9 5.1 128 U] ik
SWF It 99.3% 76.9% 38.5% ; e

3https://www.meij.or.jp/members/kawaraban/20141128143959000000.pdf (2017 4 2 A 8 HHE)
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% 166 [l OPEC# & L% 167 (1546 H 5 H) Ol a &K 51277,

# 5 OPECHRESFFIHE L RBENAELE (20144 11 AL 1546 A)

FRER 20165. 06. 05 2014. 11. 27

AF7ZREE. EETEEREN REDZETHEAS. 459, JETIZHIH
ER#RE |OPECEIRE, HIZ5|ZLIFF$HEERE |OL 7. OPECIZHEINA/\LILDOFEREL
- OPECHEH. BEEEABERAH HOURMAE, BERELLEL
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($75-80/bEH(FHEEMZ M -T-) BEEOOPECH BRI T DBEFILER
BESIZTITEEHY
3 — Vo
BRES |SMBDAEAEEHK F97. TRk URR DN
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fas JEOPECM20154E (2B TR EFEMILTI0 [2014F (2B HAEZEMIL. IEOPECH EE
Fb/dDH T, 20145 D1/3TH5, ¥ (1365b/d) CHEFESNT-,
¥EX |[TEOFEEMEEAHOPECIETHEET |[FH-NA0EEAHTBAEEROEHLYKX
R 5, EWHBETHB,
<EBHBEEBAOERLL> OPECIIEFHAIR R LUV IEEESETRT 5,

4 O LY OPEC 1% 2015 FEHHEEE A Fe 1T, 2016 4F L REHIEREMRI N A T 0
My OPEC X EZ fe it 7=, FEE. M5 0L BEiEi#iAIT 2015-16 4E L V7=,

4  OPEC/FE OPEC D fitis Iyl HE 5 IEA 5 FHa ot
OPEC and Non-OPEC Oil Supply )
mb/d Year-on-Year Change mb/d Demand/Supply Balance until 2Q17 mp/d
100 3.0
4.0
3.0 98 2.0
2.0 96 1.0
1.0 94 0.0
0.0 92 1.0
-1.0
90 r T T T T T T T T T T T T T T T T T 1 -2.0
-2.0 1Q2013 1Q2014 1Q2015 1Q2016 1Q2017
Jan14 Jul14 Jan15 Jul15 Jan 16 Jul 16 Total Stock Ch. & Misc Demand Supply
OPEC Crude = Non-OPEC Note: For scenario purposes only, IEA assumes OPEC/non-OPEC
OPEC NGLs =——Total Supply output cuts implemented as announced.

LG 2 BRAEL LU D 2 110> OPEC # & T O L 4TIz 2ip o722 L5 OPEC
fiRfkim=> OPEC ZE i N ikin SN2 L7, RIFLE T2 < HEmBICk L TRES 31
AT DL VHIREEZ LTI L DBRBMTOEE LK 67T, ED OPEC/ ¥ 7 3 HH
FERIG L 720 é';“%@fm/ﬂi&ﬁtn‘niﬁz@ﬂ#f% 0 . 3E OPEC O BBERE T 05t 1E 1980 4R
ETHD, 80 FMUTRBHEHIC L DZFERMLIFETEZ - TR, FEWTIH OPEC #
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2016 T AN > T B & X 2% Lz, 20 Tr 7 %0 I OPEC EilE & OPEC
WL CHELZEET 2GRN T 258N ZE ELE, YU YOF A I AHlHE, v T
DN « TEAX—H, REXFAZTOFAYE ) AMHEBLIOI X —LOT )L« X« =
FNF—TEMI2A 160, WFZ—NLOEH F—~TH L, FIAEEL 2016 4 1 A K
WCTHAMETHZ L, MoOEWNENBMT 22 L2500 LTARB L, ZORERT WTI
I£$30/B #8)> TWiz, SHIERRFAZ T X —NLOWKEEL, A1 70 OF - Fx xa
MHBLOA Z 707 7T RV~ T 4 AlHEONEN 2 A 1TH, A 7V OEHT ~T
TaE L, BRI HD2REHIENEERES L, FREEOERNZRPALTWAEAL 700
BERBEHSINEZERNTIToNTEBY HGOEEDEE ST,

A4H1THDO R— S5 THRBAEICIZEL o723 WTI (1$40/B ;ﬁif“lﬁl?ﬁ L7,
2B, F=2AB0K 1 AFNI R—2A/81FA 7 U ARBMNHEENTE > T-0O THREFEBLIC
WEMRMEZ R L, 6 ABETED OPEC #2 TixO1 7 > A 400 J7 b/d @é@%%fﬁ%
BHELTWD Z L@F DR A CRIEMA X D ICHERE L Tl 0 M E Ok T % ~ o =i
DI SNWEAS Z L, ZETKEORY L Vot I EBRRESINDZ LT RNEAS &
WO BEN SN, S5 OPEC ORENRH D E LA 7 B E &R cx 2 RE

AR BN W RS 2016 45 3 4 TOPEC 29 b b T 2 EME O AEH IOV T
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AT ZIZH L TCE-LAEELH Y, 2 HBOu v THMICIZZOL ) i ERH o2 &
WETE D, TRVWErIYTHORIEOEENTH TERNNETH D,

6 20154 1 % X T KHEHEDE FEITH
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TEHYOKMRIE, RHE
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N AT OWHEBBITHIZEOHZ bW, ~ Ry 7 KHEMEIL 2015 4 8 A 11 H,
OPEC DREHRELr 7T L OBRHELZHE NI TVNDHIZLE2TLETHRITNDS, £
7=. 9 A LAICIEX OPEC ¥ L U'3E OPEC @ EMEY I v FEZ#EE L TWo, Al Y KE
TR EFEMRICEI2EEEAIRBL VWD, IX—LOT I - X KEIF 9 H 10 H
? GCC AHMEHFTHEN ZDORRBRIZOVTHFTLTWNDS LN TWEH R, EHIX LA

St % — HAREEN 2015 4F 8 H 12 HEC1E (20174 2 1 8 HEI'®)
http://jp.reuters.com/article/opec-venezuela-idJPKCNOQHO01J20150812
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The Conference ogted for an OPEC-14 production target ranging between 32.5 and 33.0 mb/d,
in order to accelerate the ongoing drawdown of the stock overhang and bring the rebalancing forward.

The Conference decided to establish a High Level Committee comprising representatives of Member
Countries, supported by the OPEC Secretariat, to study and recommend the implementation of the

production level of the Member Countries. Furthermore, the Committee shall

develop a framework of high-level consultations between OPEC and non—OPEC oil-producing
countries, including identifying risks and taking pro—active measures that would ensure a balanced oil
market on a sustainable basis, to be considered at the November OPEC Conference.

<EE>

20144118 decided to maintain the production level of 30.0 mb/d, as was agreed in December 2011
20154F 68 resolved to maintain the 30 mb/d ceiling and urged Member Gountries to adhere to it.
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# 10 OPEC #+[E 2017 4 1 A ApEFER (IR IGH)

2015 2016 2Q16 3Q16 4Q16 Nov16 Dec16 Jan17 Jan/Dec
Algeria 1,106 1,088 1,084 1,090 1,089 1,089 1,087 1,045 -41.7
Angola 1,753 1,730 1,772 1,761 1,623 1,701 1,674 1,651 -23.2
Ecuador 544 546 550 547 543 544 544 527 -16.7
Gabon 220 217 219 219 209 219 209 199 -10.0
Iran, ILR. 2,838 3,502 3,539 3,646 3,725 3,719 3,725 3,775 50.2
Iraq 3,935 4,382 4,290 4,396 4,601 4,590 4,642 4,476 -165.7
Kuwait 2,771 2,849 2,799 2,879 2,876 2,868 2,859 2,718 -141.2
Libya 405 391 312 311 571 577 610 675 64.7
Nigeria 1,861 1,577 1,541 1,417 1,570 1,645 1,474 1,576 101.8
Qatar 666 656 662 652 645 651 641 618 -22.5
Saudi Arabia 10,142 10,406 10,299 10,596 10,544 10,625 10,443 9,946 -496.2
UAE 2,898 2,967 2,921 3,004 3,082 3,084 3,090 2,931 -159.3
Venezuela 2,367 2,159 2,182 2,112 2,056 2,063 2,034 2,004 -30.5
Total OPEC 31,506 32,470 32,168 32,629 33,134| 33,374 33,029 32,139 -890.2

# 11 OPEC % [H 2017 4F 1 A AEFERE (H D HE)

2015 2016 2Q16 3Q16 4Q16 Nov 16 Deci16 Jan17 Jan/Dec
Algeria 1,157 1,146 1,126 1,162 1,168 1,184 1,149 1,091 -58.0
Angola 1,767 1,708 1,730 1,720 1,611 1,688 1,639 1,615 -24.0
Ecuador 543 549 554 551 543 544 544 534 -9.8
Gabon .. . . . . . .. .. .
Iran, I.R. 3,152 3,651 3,570 3,653 3,993 3,990 4,010 3,920 -90.0
Iraq 3,504 4,648 4,523 4,666 4,802 4,800 4,830 4,630 -200.0
Kuwait 2,859 2,954 2,934 2,969 2,915 2,900 2,844 2,710 -134.0
Libya . - . - - - . - .
Nigeria 1,748 1,447 1,485 1,209 1,431 1,536 1,370 1,604 233.7
Qatar 656 652 655 644 632 646 611 615 3.7
Saudi Arabia 10,193 10,460/ 10,360 10,651 10,602 10,720 10,465 9,748 -717.6
UAE 2,989 3,089 3,035 3,174 3,201 3,195 3,220 3,060 -160.0
Venezuela 2,654 2,379 2,392 2,331 2,287 2,274 2,270 2,250 -20.1
Total OPEC
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=S weekKly oil rig count (LHS)
=== Crude oil production (RHS)

Sources: Baker Hughes and US Energy Information
Administration.
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