VeVe Vol s Jlw o

i ' o YV eqdg0 05
6"‘.‘3“9" )5“" ) LS"L“)‘) 6“0""9)’ ‘-“SL“’ VEYAD: oy lous
o o)
O 9 Cawo (65 ¢l llao : 8o
1YAF olools wo



fos ol @

\ 00 S>
\ FURV-A

Cozedin] F sl 3 B 4 Sl CauB 0,90 50 daie slaolTaus N

Y
I\ &IiduJu)owduLBjuﬁ)blg Cordy Swie Y

\e wolaidl s ) Condg Lo ion Y

Al S S A
VE sl g alie




YeV-Y+\D ‘sLbJL») )

R

ssie |y Lali g adpe 515 VoY Jlo 05 5l am Sl Sed Gao)s 7 1alS
sl Yo Ve dy i Caad oS wadins ik ol Selo 1 (09,5 457 (5 ppboar Lo
e Slo i iy 3 Sy 55,5 L5 50 Lol 5. walss S35 5 Sy o
)b s 0nd cud EalS L Ceagd il ol Lol el pudybiliant el e sk
5 139 slalo 5 1AV ans el Jlo 55 45 (s sby S5 sad pmima S5
Sy oy cpl 51,85 ogon el 009y j oy B0 5l Lin oialS Wy, ol Ve oA
6ol Sl Slo il )5 ssebs b atilanngs slojsiS | pel ol o 3%tuliw
Srod (b )90 )3 Sdxie lalias oy p ped JLdg (nl Ho il Sl
oo 0Ll golaidl e (o5 5 g Sk Cend ooimlS 5 A3 elge ay oo

e andS Jlo 5l ol Gawe,e 00 5l s S8l g il B wud llegs
s b saxte slaalil g agean] LG axils ol 5l cd oje> laasie

@y S ALY VASY V0 sl Sl L b oo il slo s i 5 ks



& & s /
Uy S Y

oo; g od.:qj GL(boLo 6‘)4 |) d‘)Y& \E 6\4&&3 s \‘-.-"9/5 Posw 6JLUO
ol 003 prezd aSliy o il A Yo Voo Sl lojls IS o a8 Jb> o

eyas,d daxin Ollai g olSaus 4 dxgi b ccenl ool xw 5155 cnl o

Dgds o, ‘5'51 Gl o 1o il Cand Wigy 4 i 1L Cumsg

Coaadicn | S poghy 31 G 4 (Cdd Caod 090 0 doio golTuys )

Cood sla o i wanie lelSass g Glyka (6 glaes LTS pagh (65 S
] ao; 43‘)‘ 3 BT ‘) ‘5:‘ solo 6‘)’? s

Gl ol Falelas 51 (S a8 Ty S ol ealS E5,8 sy TeisS (65 )

o2 Yo Ve glaslin v 4 U cis ceod malS (plas 00,5 bl ccnl o0gs ks

.M)Go

Yo Ve 4 Cdl Caod iz ad e lp (108Gl 390 ¢ 35 5 i isu

ey 0 s 4o o slila

1. Citigroup

2. Randall, T., Theses experts know exactly where oil prices are headed, somewhere
between $20 and $200 a  barrel, Feb 7, 2015, Retrieved from
http://www.bloomberg.com/news/articles/2015-02-06/these-experts-know-exactly-
where-oil-prices-are-headed

3. Gary Cohn

4. Goldman Sachs Group Inc.


http://www.bloomberg.com/news/articles/2015-02-06/these-experts-know-exactly-where-oil-prices-are-headed
http://www.bloomberg.com/news/articles/2015-02-06/these-experts-know-exactly-where-oil-prices-are-headed

PO,
=1

2 i a Sl il e Co e Ao b, Jlogl 4ol ulaly Y
Sl L flea 0 cdi Caad A el s i (6 105 ke ya s 598 ole j0 5 a0k
G aSiu ,o il Yo £0 VL w4 1) I el i B Lol sl anles g,
ol valys

wiogs 00,5 i lbl a5 | Kldos ] )0 a5 S gl LS adllas ¥
ol 009 ST laole jo s Caid alS 1 olsS LT el YV yles 5l Gwly VY
sl cai Cwad iolidl @ Jlas o o s Ve aS o

Sl Fu g5 0 it wl (o 90 dwte 5l YIS Ko GV egilinl Slgis 0
wlaua ) cal s d &S jem lo conl alils

&g cslo yus o poe OS5 1 ST 0 i il o)) e 1 sl G Ve g9 59l o £
S dplez Yo Fe glaSiy 5 Cdl S Cu oo a5 Sl alily bl ¢ pudy) s p0

9ot A Sy Gl as e olile (g a5 el Aiae « S L 51 Ko Sllow G Y
Sy a5 il YO T Gl Cad 098 oo st (Ol Ll g ool
Glacwd o> il atily 2l 6,90 T 4 wuilgi o Lo 0503l o VAAS Lo ol &
9 dum, ol Vo £e L5 ean] Jlo aw (lp lowsd cdl ralS Gasa e

e Yo Ve G lbacwd pl [0 L L oS wales Job ol ole;

1. Giovanni Staunovo
2. Bill O Grady
3. BP CEO Bob Dudley



& & s /
Uy S

oS ol anils bl o595 ,o Litee CEO n)le o5 5 51 191553 Lagud A

aalol 55 ST Jlo dw 90 B &g, (ol g dumsy sl Vo Ve glaslin 4 laceasd mlaws

udle Jales

s 5L Sllegs a5 col ails pMel g8 s Sz Yoo g0 0)lg0l ) -

Jlo polez asloan ;o Cdi Caad g LLiS walem 50 Yo Ve glaslin 1) s cad

Py ez aSiy o glila Yo VO 4 g,

g alys L3 13 a4 ST sla Jls o

(S yogl s BMI) ST sla b 1o cds cuoud s iy ) Jgoi

(s o sljlas Vo)

Fraa Fry Fy.s Y10 Codo iyl ol oy
Al 10 v AA (S yaogls)
" o . " ooyl iS5 cawg
(BMD
ar 10 aF ar (S yrogly) i g
2 VY \At Yo BMI) ey
F: Forecast

BMI: is a contributor to Bloomberg Consensus
Source: Bloomberg, BMI

1. Fumiya Kokubu
2. Edward Morse



a0}
’ nex]

5 sl dallla ol Y10 oo 45 Sils (6,05 > & o) liS el o Jl>
2l g sal a5y 1m Gl Yo Ar B YD e b ead aSilee wiaizeadis)
5 ablgnady Jlen @8, (nl a5 Wyl Sl aSiy s shila Yo AP 4 (6,500 05,8
e ol 5 8 e St 5 Lol 5l 580 (stmrgien 5 o i 4

Syl ColSs am sla L 5 ST sloole jo i (5,130l 5

@T s b o e ‘SL@LO.’ g Ad e Hhb Caxdg S - Y

Shom i GLolis 5 ape Jolas pue sl (Malloes (ualsT sloys0 (3,155 & Ly
aye Gl az 8105, 0 ledias laceed boi ;0 olitie e Jole YoV F (595
i GLolE 1o yees g ploms i Lol 4y 4535 la o b Jlods IS el i
VAV ams (faed Sob sl Jlo Ve e el cnl (Jg g )ALl gs iz (Sl
oozl 5Lt Yo A Jlo o ;550 )b g VA9 N AAP o Lo o lacaesd bgins b 418 5
sgay glojli USE s ye s, g beasd 5 il jslaz a5 sl ol aliane e
saly piloliz! delse az oup jlb Jobss a4 becesd Ioaze 1 > 595 o0
ol o 43 4 _Lolse | aasd bl 5 6 y9p0 ol 5b disz a5 sl o] 435 Loy

1. Medium- term oil market report 2015, Market Analysis and Forecasts to 2020,
Retrieved from www.iea.org/bookshop/702-Medium-Term-Qil-MarketReport2015.


http://www.iea.org/bookshop/702-Medium-Term-Oil-MarketReport

& & s /
Uy S

odiS i,y Ll sl s s 50 51 g 0l Tioee ol glas] anindS o bewed rals

Ngd 0 )90 9

Jo b el Gl 515 pepas o il Mollim pilil (et ¥ Jso 5o

IOMPRCPURE A

(a2y 5ekee) VoYY P Gl le j0 e Sl 515 .Y Jgos

YoVe | YN | YONA | YAV | Y2 | YN0 | YeF
AL wdg ad) 5 slaas

YIVY | OYIVO | YINY | OYIPA | YISY | YIFO | YY)
(RSN GDP SR
a4/+0 AA | Q8IS | QB/FA | AE/FY | AT/VE | AV/FY Sl Lol
Fo | ORUOY | OAIAF | OAIYS | OVIVA | OVIYY | 02I04 Soglpt Sle> ad e
FIAY | PV | BIAR | FIAN | AYE | BIOA | PN | epé 5 Sogl 558 Olule as e
FEIAY | FEIEY | SOIAD | SONE | SEISe | SY/AN | FY/AA J5 e
YEIVE | YO/AY | YOISO | YOIFY | YONY | SV | YO/ Sool 5 s e b
Suyl cw gl Lol

YYNY | YVOA | YV-Y | Y0F | YAAY | YUY | YFF
el s5 +*(Call on Opec)
FAY | OFMY | FEY | OFAV | Yo | oY | 0bA Sl o Sljle o o

5 08 g o il ge azel ol e slalSs Lolly Sl (sla 528 a8 el T Call ON OpeC 5 jslace ®

i olass 5 855 0 23 G P Slyioas ol o Sl 5 835 n 5 Sogl Lo oo b LolE s 15 4l o

V59 0 0dsal (Sogl i (5l LoLE) oS 59 o ags Sogl amsgs 515l sy (6l 5LS 090 i

oy sxdly 5 JBasl b plg yeais +LliS 5 Syl o 085 e asd b e gl 53] sl e Sl o 5 *¥
el e e 51 Smly el 0y Lolis 31 i Syl a5

1.

Guest

blog:

Scrap

“The

Call

on

EIA (5,0 Mdlos sl 205

OPEC”, Retrieved from

http://blogs.platts.com/2015/01/02/opec-call-price-collapse/



PO,
=1

VAP Jlo j i glacansd oninls Jolge .-
alaulgay Hled oo 1y VeV T (55 5l dm Cond 8l alldS 0 Cil Cead Lol S
> oy B8 Jale

Lolis 5 as,e Jole )

Sislye Sk 45y 3,55, il Y

Lol oy &g o laiie e Juals Y

SCLTO) K 0] S s 9w s b Jods s g ,5einl slos,ols . f
g2 0wy S Bl )0 adgl me G (g (S5 4 LS L el pls o
5 Susl slasl lee ofagar Cil 0y ety 5 e slagis, 0l GS L U
Sy o o ) Sosl s

S e 4 ol ldl 5l Sloj 45 Yo VF a3 5] S Cend 210
455 B BSE i il Lo oS 5 S Ol i ol 5 2 slolis
|

it (89l b, b 42835 JLo 00 0 ey o ez | pel jsebiss (slaolail £
2,5 oy cai a4y Sl bles gogu> U old) oo

Qg el cdise ez olaidl 4 swus S aS Sledbl (5,0l Sl LY
2390 ey Sud 0394 (e g Elgil Sl osliiul (e drwgs (Gom

5 el il Hainams gl Lole Igp 5 T Sl 5l o LS A

1. Tight oil
2. Light oil



& & s /
Uy S A

el 00 (655l 039>

loaya p St ol g 55 L pud Sl A

s Gs Pl 4 (wyiws N

el Cuad a5 L Sglite (6 )55l pline s 5l atdly s Lyl o Lalo
Saceed 5o plgs aJlo 5l el )5l (6500 o8I L Ll J1L (S92 o,
ol g5 Mollis il sloygs (3155 bl sl oy 18 Gles 55, o
b Soolrd oud adye cii Cuad 1) o9 wales glate cis Sl )0 dume B,
Llola Jlie jo a5 Jljo ogdice L o)ly addS a4 o (gyinn Sllasl]
Sbml 5l Camilas jglaiody ol ;5 09 00 i Ol 4 5y 9 wldlanie i Glacia S
3 O3le bl a3 5l slag Jalows (o st 5 4,0 ;0 0 lalie i PliS] 43S j0
15 Bead 5 dgame b o5l o2l Lol cazdl o Uil (g i ey b Yot 3L
w38 Jlo 4w glacaasd 5l 5VL (Jy o9 aalys (9955 slacesd 5l 5YL (o
ol ool 8 Comds 55 Mollim ST T Sraiie eluly 28, aalsss
aliy b g ol valys W85 (g0de (5l Jlu ded 5l 054 (1S laole ;o 00l
Db oo Ll plT ol T o 4 YoV 8 Jlo 51N SOl i comol 9 S5l 2ol

5 wbd Bllanl &5 el o o 155 el s e I glovelyy 5 S
S adye gln (Foi e Lyamio 5 (LTO) Jlads 15, 501 Jo s cad VL
2 Bowd gole mhaw ax 5l 50l Lo Sl 18 slagdlol 55d o0 wgme Dl

58 aaly sgams a5l oo 5 Vb Jl e |l

1. The nominal Call on Opec



&

4 el )5iS il Sy GeS Cands 5 Gl ol S Al

ol 558 ) i Ay 0, pela el 4y IS5 ele lyieds atdlss
4 9) Vg 9 59y )0 4k Hgehee VIV wgs pSle LYV Selis )3 a5 (5 9k
il A253E o YO & G 10 Vg2 b 55, 40 a5ty aekeo ¥ b iyl
3159 9 YU Jlews (i )0 S &5 Jlo o ain 1) adde 0,955 0 YL Sl
Ol 5l e 3l olnl adde (Medlirn lag ;205 (il (3L (2,8 L g S Ll
Lolis 2als (g3 w9, b g 99 (00 sledtts Syol Sl )30 oaiiS ol s (a9 (e
S99 L Lolis a5 ams o )l Vegolaidl pplae 5555 oy ()b by, 4 az g b

Sile salyz L Glie plod 4 i slaced g alS 4 g,

VoXooYeof cla o 5l oo s 5 loged

Syl ol s cudb

| — ol o Lol ws,

395 30 A (ygulao

N Ok o as,e bl s,

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

55 el il sl

1. Great Recession



& & s /
Uy S \-

besgwem Y-Y
Cae Ol 53 mle waz )Ss 0 eanSas e i85 S el Al ol yule
Oyl 51y Jeill ohgas mdyasaod s gw caSColan (1 Sodee (lgic gl o0
@ g, Wy, bewl 0B 0 o] YU slaced 0,65, ks &l 0929 Jdoas blas jo
0 BiSgus 4 azgi 5 IS jsbay o il loan e 5 i o jly a8l
du‘)ﬂ‘ )Ua.u‘ )‘ );‘)3 uLe(.‘> B L@u}}m&u ..\.Js.: 09....:‘5& (5""’@“" ol awlS o)l;é
Jlo 50 59, 5o aSin audie YIF 4 YO Lo 0 59, 50 aSin yeude VIV 5l 9 Wil

.M).g Y.V

Golaidl ol y Curdg (S i Y

ol Jlo o pler ol wsy Ty Mellon Govro 3l i ololn
o Jole a8 ol jiaS atndS Jlo 0y oliee 5l (oS 45 0 adlgs ao j0 YT (s0Me
Ti5tbs g dng b o slaolamdl mhaw ol ol o Tatd iy slaoladl ol wi)
Qg 8l wale> g minn plgs g DI Glea jo golaidl wl, YoV Jle )0 0g ale>
FIV 4 YV o 0 arwg Jlyo sla,gis golamdl ol ) aww, dalys ws o YV

1. World economic outlook update, an update of the key WEO projections, July 9,
2015. Retrieved from www.imf.org/external/pubs

2. Advanced economies

3. Emerging markets and developing economies



(@90}
\
B8

Sl ool Sl blbe (2al5 5 (oo Sgae SOt (53595 b a5 ww; dalgs 0o
gy welys Jlads gliy 3 5 ailo gl (sloj0iS (2 gy 57 22 )9S
ol Slaiiy 4 ' Jsy @jleed ol bty glaolazil o
S e Yol i Slaal 4y ey Gl | pys 5 el goladl
Sy Gl Bk 5l b Saeeliss Jle wolse T e slad s slaysis

i oS 0,li98 B9
Jbo pgo aoledns ;o cid glaced (Joy (Mollinm Goio 23 lognin b
Lol a8L slosl g, o5l

Lol yorr a5 aoyy Yo O laSlias 4 V210 Jlo o Cd Cad (. Kkeo 09, o0 L]
ol 4] (5 o Jlo ol ol 5o 00 ) AMIF (LS i iy i 5 ot 31
Cd aose o | o cil Sla 4o e mhaw g 09 walem SWITYNE Lo o 0l Wi
9 WS o b ) GRlP &gy g, lomes Ci Sl oy g 09 wals> VAT Lo s
S8l o slac e Siwal cel o b cds (idu 10 5 18 ale o L2olS Labus
el 00l 18 L (b i Ceid gao )0 £ el o Jleds

&S Slez olail (DIS sl iy jeebe sbo,eiS lp ci slbcwd cdl

1. Accommodative monetary policy
2. Fiscal space



& & s /
Uy S VY

el wl b el 00isS jolo sla,eiS yles jo el AlwlS S o Juoms Jg

loaze Qb coges (sladi ;o )l 099 Jlo slad e a5 Sl jo0 i slaaal,e
298 ol g polass

(S s )ld b b e lagl; LS ST Gl 4 Canlioe 551 85 a8

5 90k ol ol leolasdl 55T o aslnin (5] &5 lanie slog, )b

Y Jgaz o cal giale oMol 4 gy 3L wadgi )0 09250 sl il &3,

Sy Jo Mol Boare lo cmin ol yor 4 ez solaidl Coxsy jlailpis

Sl 00 00l UL.M.: o..).;.ﬂ JL»

ol 5o oladl caxisg jluilpuins Y oo

Ye\p Yo Y ¥ Yy (o,0) golaidl ul,
vIY \Ax vIf vIf ol
YIY Y VIA \As s iy sloolazsl 5 axslanwgs sl ygis
0 Y \ils 0 ang Jb 0 sloolaidl 5 5ebg sla,lsL
\As \ Iy Yy (©loas g V) Sl o,low ez
f10 10 Yy YN 8 i sboolazil
fIv YIs vIf oY arng Jb 0 sloolaidl 5 5ebg slalsL
(el ,¥0) YIS Caos

IAYIN -\#IA -Y/b —-+/q *ods
Y AL ¥ Y| e o VS g shion 5 Fhe) S 1

Ol VO T Jlo o oS ol o )5 L5 o e il (el 35 g 5 (298 o Jlod (5loyo iy i o Silow
a0 Y BAAY Jsbao Y18 Jlu 5 55T 6oyl lins y2 (ood 8 Cemsd 5 sl 003 a5ty 6l3] & LYo AFIYD s aaid
gy anly a5ty a (sl & Yo FEYY Jolas Y15 Sl jo olie el 5 a5 o gl

IMF sy Wl oo a5l



PO,
=1

\Y

5 Vo 0 Jlo jo e Jlib camdg 0,90 10 (solaidl saxie slrolTays 5 Ol jlai o)y
S o 0 gl 4 g, 96l ] Kial b solal slajasls o5 vas o olis ST sla Lo
e |y el JIAS 1 gleaddse I (SG aS cis glolss oIl a1 (24,5 5 col
a8y Sledyg WS (o paal Oldp Glaiz & W) b andl Gl 4, Glires
05,5 b1y ol Wy, golaidl w45 aws o lis ST YW Jlo 5l goladl
Ao, YIY 4 asdS Jlo 90 4 Cad jialS 0oy /N LY VD Loy olhe o0l g
Ay A2lg> ao 3 VIV 4y oioli8l guig, LYVF JLu jo0 g

y5ee (sloeiS (gl bl Bl YoV E 365 5l o aS cl slcwed ialS
97 Sl g ed sla)lis 5l aries i cariS g o5 Sl laylil o
i 0aiiS oo sl ,aiS le ;o anlS WS so Juezd Jor slocinlw 5 g L aS
o5 slran e ool 03V Lo l5 2als sl blie o (8 slaaalyo ol ol L
Dg ZMol g padats loae

el Gl Cand alST AT ST g oaialS Julse (LS 50 04 0 U]

iyt Gl ISk )

(Syglpd Sl ab e 055, alElY

Lol oy i, 0 latie e oS Y

(e i gl el glags,glid oS ¥

N R

S i 09 G GPS Sy b ST sl o bl wb, W,



& & s /
Uy S V¢

Mmmjju_allewgww”fw‘wwu@wﬁow
YO OMAY Jolae Y10 Jlo jo ST sla,lib o8 cwd b Jgo Madlips Ggaro
aales aSliy o slilay Yo PFIVY Joleo Yo V2 Jlo 1o ol ol g aSis yo (slilay

.09.3

»[og@b.o

1. Guest blog: Scrap "The Call on Opec", Retrieved from
http://blogs.platts.com/2015/01/02/opec-call-price-collapse.

2. Randall, T., Theses experts know exactly where oil prices are headed,
somewhere between $20 and $200 a barrel, Feb 7, 2015, Retrieved from
http://www.bloomberg.com/news/articles/2015-02-06/these-experts-
know-exactly-where-oil-prices-are-headed.

3. Medium- term oil market report 2015, Market Analysis and Forecasts to
2020. Retrieved from www.iea.org/bookshop/702-Medium-Term-Oil-
MarketReport2015.

4. World economic outlook update, an update of the key WEO projections,
July 9, 2015. Retrieved from www.imf.org/external/pubs


http://www.bloomberg.com/news/articles/2015-02-06/these-experts-know-exactly-where-oil-prices-are-headed
http://www.bloomberg.com/news/articles/2015-02-06/these-experts-know-exactly-where-oil-prices-are-headed
http://www.iea.org/bookshop/702-Medium-Term-Oil-MarketReport2015
http://www.iea.org/bookshop/702-Medium-Term-Oil-MarketReport2015

VEYAD t fuacnno 6 ylouis uuﬁr{/‘." G55 anbwlids

VoY ooV N D sladlo 5o cb Cood cilidee glo ot (o) tu0yl 35 olene

(G550 09,5) aae g Cario (65,50 Dlalllas 1 yido ol

Srhaz )25 10p 90 g And

Gl (308 ((sdazme Siioh  Jldarme Lo jaemme 1 oole (ol U
S5l OS2 o0 liio

o1 T JUsit ¢ Do ¢ ook Bl 4 0 (5,979 55 Mo i § om0 Cod oo
il 2 30 SRl g @lio ougs 43 o il y1 O oL g

— igolS sleely

VWAR/BIYY ¢ Ll oy




