(®) Bank of Tokyo-Mitsubishi UFJ

BTMU Focus USA Weekly

ZERFUFJIRTT BEFFAEE-1—3I—VHERR

MUFG Union Bank, N.A. Economic Research NY
Hiroshi Kurihara |22 i 5

Director and Chief U.S. Economist
+1(212)782-5701, hikurihara@us.mufg.jp

A member of MUFG, a global financial group

January 20, 2015

<FOCUS>

R—2a1 Ty I FICHBDXERMEEDE R

> SRR AR O MK PEIIEIR TS O R E RIER R & e - T\ D, FRIZKE O G A EES )
X, © oA EEP R RRTHL Z &) | @ IMEEITHIR AR TH I E
PRORNYZ HD, AFLRELFERRO TR EREATHWEZ L] | @ [EEaR DR
WY == VA A VPHEPEEESI L TR Y | ENZ AT RN RS T 9% 25 BE I 25
MOGNEBHLNTNWDZ & FIZKVIEAEREW,

> HITOXR—Y a7 v7 (1A 14 A%E) 2WRT5HE, B [FEIHAE ] 7203 TEH
AEPEICATRET 2015 E ) (oW TIE, EEBER Y =— VBRI DX 7 AWK, P A
T A HIX, IRXT AR Y AHX TREEE A R T ELIR A A B ALTWN D, AL b JE0E A T
LM SN DR (NE) 228, #7 2K CIIEM., MEAREE, SRl o=
ROME SR A TH B TR IEGE & DFLl 23 A H i 5,

> eATE o TEGHAE ] E7203 TEMAEPEICAET 2RFETEE) I2OW\W T, ¥ 7 AKX L
T AT ¢ HIXCT, JRGRATAS OB AR EE TIERIBIZ A PE - JREIE B A3 GE T 5 FTREME
BRI R NALIND, T M T A X & THIX CHEIE 2 R TRk 3 A B v, AT
T DOARHEFEMEITE .,

> WIT, KEEKRTOU VB EMRT 5 &, HIT1 H 16 HFEFAT 1,676 55, JFURANRS L
VERTOWE 10 AR & g9 25 & 249 i) (A13%) L TW5, IS T %2
TIRMAPE B OB IHOR 2 R RER EZ T IO b X 5, U ZBEEE O LN 2851
HDHE, TEYRINSL ) —AX a XN TROERREDTH 5,

» KEZRLF—EHz X —FHE (EIA) (ZKEOFHAERICOWT, 2015 46 H 7>
59 HETD 4 5 HIZ/ERD 2 THl, JRimE IS 2015 45 3 A LR DR e ERHE
ZTHl, EIA OTHNCIR > 7B T TGS ORF HIE L) & DRERN A PEE O /Mg |
HNLT DDOME D, I EHEBABIER S D,

BTMU Focus USA Weekly January20, 2015 Page 1


mailto:hikurihara@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS>AR—S a1 v HFICHDXERBMEEDEIR

K(ERhEROMEEHEE, FHhEOXEGLEER
JE AR I VR X CARE T ESTRIC & D, BT D WTHZX 1 /3L L 48 ROVEREE (SEil KR R)
&L MEET AIZOU R EEOEE (107 FARRE) 225 55%FE T g LT\ D, SRk 23K

MRICT% L CEX B RITEAITEDN R AR TAT S EIE 2 15 T < Bk S 7z AUT R

ENWTHAH, IO . fEMl OB R DL T H WD EH oD, 207

D, RIS O MEIXFE TS O RERFER R Lo TV 5D,

BRRE o EAEEE L. © TS EMAE SEAE: R B R E RIS
R g
AT JFIHEPENR D R 2 B, A & RFE S R D '
THINERENTWDHZE] GELX) . @ M4EE
aANDOENY = — VA A VR EEEG L TR, "7 I

150 4 IR F-ETH

L ENZ e~ AU RN R A T3S REEIZ AN Y 50
GWEBLENTNWAZ LY ST KV ERENE, 0
A D<FOCUS>TiL, KED TFMAE] F721F% -
HREIHAPEIATRE S 2 88 TEE)) 12O\ T, It

R e ABORBLE, HEON—V a7y 7 Sk " N e
VD Tﬁﬁg’g,@— é ; i})’f%@{ﬂl FEACHTE REIBNTZ2EY B TEEIIHS

(B KEI® LT —EERLY =EFRUFIRITIEERE R

R=a21TvHE, ETEORHEEDFERENTINC LERE

EEOR—=T 27 7 (1H 14 B%E) 2HRT D%, X—=T a7 v 7128 5 E 1 12
HMXDIEH, RANMK, =a—a—FHIK, 740777 40 THIRK, o770 2aHl
XZFR< 8 HIX T, FUHIZIMZ RIRT A L AR ED T RUX— - G (FpE, EE, ©£3F)
IAEDARBER LN (E1FR) 5

Rotd TFIMAERE ] 7203 TFGRAREICAHRET 28 FIEE) ) (oW Tk, EEAR Y =—/VE
BIRZ DX T AMK, AT o X, I RT AR Y AKX CROHE A R T ERRIR 2 A B AL T
%o AT HIIEEAVITESL LI SN D F0R (W) 7248, 7 ZAMX CIER. FEHAAR
e, 4 S oROME AV VR IR B TR TR & DR N BN D, FRUSOHKX Tld, KX
A A N B I B A S SY (AT

FATE O TFHARE ] £7203 EMAEICMET 2RFIEE (2 oW Tid, 47 AHK & D
VYR T 4 WX T, RIS O B RS IR AR PE - PREITE BN AN KR (209 B AT REME A R

! Vx— A A NDOEFEa R ME, O [EEHIRCEEFTICL > TRESEARDZ L) . © THORKREE & HITEL LT
W5 Z &) NS TEME RS EE LV, FA 4 “Rystad Energy research and analysis” (2 L Ui, E1512- 10% CIEMKRIE/EAR
EAY T L7225 WTIHli#s1% 40~80 FL & s = —LBIC L > TARTHE, HL, FERL 2 —VBTHL (RNuir) . 4
— TN T F— K], =37 1B H% WTIHli#IX 60 KLz Flalb,

2 NeUa Ty 2 id, AHIKEG EEEHIX OBIE ORI 5T % R 2 LR I L - i, Uk
ARBE~OA A 2L G, 1H 14 BICRRESNTERN—V2T7 v 271315 B TOFRETTICERESNLTEY,
EROEY FEDITY > 7 T v A BN Y,
3v:wwﬁ4wméﬁiﬁ%wFﬂ~i77JkF4~7W7¢~FJﬁ%%ﬁxM&:J*X%v3MK%5tb\ﬁ
FAMRIZEEND, (Nulrv) i/ —AFazMeer 2 HIMNchH D720, IXTRY ZMK, EEENCSCL D [=
FTIT B UAAEITIMNEaaT KNS D=0, DAV T A K, o=V HAOEEENRSL N [—&F R
L TOFH FRUANR=ZTMNE T2 A IN—=D =TI AL FNCEDT2D, 7 V=TT RHIKE Y v FE
FHIX, F7z, FURHAEEEOZVINIEIZ, T3 TN, 2 —2FZa g, BV T7xv=TM, TTZAIMNER-oTND,
BTMU Focus USA Weekly January20, 2015 Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

LIRS A BND, 7 F T A X E o H THIX T H 0 2 /R T 50aR B A H AL, JeITE O HRSE
PEIEEWEERE DT,
FIR  IAR—=—TDaJvyIDIRILE—-ER (KE. BEX. %) [CEbhbER

msefipx | LEACES TRLE— - AR (EE. BE. 2% CRbOER LY e
Y& Bk kTS
KRR b i L ’
—a—3—% ERS AW
T45TFINLITAT oahZr L

- BERNOFVNROABREEL. FIEZENLES,
cAREHEK, RUVILAZTMED IR A= 7ML TEMNARAEND—H, T4 Y
F—MEREEFNAAMTITEETEL,
F RRARMESNR N =6, BRO—BRBEEED,
CY—ESREYFH LI —LBTOEREEKEE MR, 0
<—tS5z, i° LA LiEAS, RBERARARMEDOHHEMLE T EE. RIELEEICTAVRIZLEZ0TMEL f
HFEH nigly, £z, EAVERICED LS BEHNEZELRIZINTER, :
- BREIREL2015F SHAOMNRAFTA TN S, A
- BAREEEFSIEHEBEKE, VIR M= F7HORREEIL, A TAECEMICELTEY I
M LE=—%. ENLUSN OIS TIIATEL TR,
JyFEVER F RRAREEEC CHBEM THROMNEM, XAH X @EEIETE.
C (RARARERICEBEBBLTING) DR M= 7R OP/NUEZE L, REIEALD
Eﬁl,\ EEFIRE,
FMERARTRADBBIITEEZ LRIDRENGE, AT - —R —FOEEKEERLLEITFT

HY—TSUF

D
CIRLECE SR CH R E R RO T EA 0 s A REEE UL FEHECEET L ;
Hes, BLHEORECIE. TaX MEE) . TEELEE) . [&YECHEOSIELIET AS LA
AL Thd, s
B LA EAE ALY AR F LA ST FNT2015E R A 1 A E A R
HELTNEA, & YEEECHEICRY @H - VER,
ElY—CRERLEMET. TRLE RN EKEDEFHRBT 5 £ 5 ThHREDR FHlHE R R
=15,
CIHURERIRH, B AREEAORARRE. RAmH T ENCHRSAETOSTS | ]
I R ICEB SN THL, i
STl TEE] DHEMAES S EIE AN, 2015 BT RIS AR - B REEDREM R
E 2 & DIREN B 1=,
YR ILAR - EERNOLLAOFREELRIELL3 2% 1800,
R TEEZT. IRLF—EIF—[FENTEE, 12ABFEDELEZFME/ —RF2MITE A
(BB - HAEIEIL, 12 AHECHESTHD,
£ RFRY R s %Lbbtﬁ6~%éﬁ$M/—xﬁ:9MK40®?4—€»&E%ﬁZ®ME75>h%ﬂé% o
ARG TER, / —AFIENEE T NOTFLF—EEREHC. SREAOR |
EEHL-b LIz, =L, ERREBIIERZA ~,
CIALE—EROFEICEY. TRLE—1s 8—[F128IHE, £TE—BOREETHE, 5
S S CDREN HEEEBOET) & HEEY—EABEOET) 2EE, A A
B S RENROD—T ., FRARY JIEEm, i
NUHFRYTA L ZETIT U EaEROTEICLY . £AEOREED - BA - HEREEARCETT 5ERATND, A
IR R EQIEEORBEERE LEELELAMND. T TE2014F K~ T15~20 K =
LOEREFELTLNS,
CIRLF—EECENHIE. AR FETER~DT J £ X NEHEC o 1 &R, A
CREY—CARBEOORS. RS LIRS (RHsEERES b EABoCER) K[|
—IT7 U R—RY, 41— T+— FOZF DMt TE OO,
C2015ERTEDRAL %, FIEARECEACHE S FEERENGEY . BBIBL Hol-. 15~4 .

ONBENFEREHT LD,
Rez7o. - WLOhOMELE, FAMiE FTENEBREFASIZFEOVTESERA,
52 A—=J0 |- TRLF—DEHHIE, FERREREEE LA+ TERE, A
TH—F UHLT - a—R P TERAPREBRETHERL TV S LEA—N—(F, BBEEOTET EEDR ;
HREENEL) NEREICHT IREEMANBED ERE
AT AR —RIEBELEN, 1T RHE - bX¢¥ﬁb®E$®%§m§ﬁ%a(*ﬁﬁ«w)&

AREEHEEDSET. BFRERTHT-, A
Tl - AAEEEBEIOS b SREEL. SLEEISHEOKLEBRL D255, A

HUIS5UVR0 o7 L
GE) L RHEEICERAZLETTVS S, RBEMETENEEASZ 2 TS5AEEN A Y MEBEET.
2. [ON (&, TEHEE] F£1=(F TFEHEEICHBET 2BFTE] OBMERATEZRT CRET5) i, Al (&, TFEHEE] F£-&
TRUREEICHMET 2RFES OREETT R 5) B,
3 [v—€35R] & [UFN] Dx—ILBIE, EICRRAREE,
(BE#) FRBEM & Y ZZERRUFMRITRFREEMER

BTMU Focus USA Weekly January20, 2015 Page 3




(‘) Bank of Tokyo-MitsubishiUF) —m—uwuoro et . ., ...

MUFG

K(XENY FRBHE. FRBHEERSZENOSE 10 AR LT S L 249 EFd (A13%)
Wiz, V7 (EHIEEE) OBk E#RT 5, KE2EKTOY ZBEESIIEST 1 A 16 AR
ST 1,676 Fk, JFURAMFS S PERTONESE 10 A Rl & ik d 5 & 249 Hi) (A13%) LTW5b
(35 22) o JFUIMES T % 257 72 R AEPE R AR DR R Z R iRk 2 T kb Hiv k9,
BL. UM oFMAEER (EEMN) 1T EEMEmMICH S04 BT L EHEER O
DELTELTDOITTIE R, 7ok, UV I7BEEOZ VN ZERNC A D & 7% T AL — A
A a BN TWOENRREDTH S,

2k VBB HUOH

FFY ATty —BF R ZibE
: : : : ; ; g ; 20144 20154
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 || 108 : 5 : {18168 ®D_’®
i : ’ : ] 0 ’ : @) 118 128 |[|1A28 glﬁQEl @ (%)
KE 1,381 {1,649 { 1,769 : 1,880 | 1,086 | 1,541 i 1,875 i 1,919 | 1,761 || 1925{1,925: 1,882 || 1,811 {1,750 | 1,676 -13
T3 M 6141 746 834! 898i 432} 659! 838i 899! 835 899: 904 872 840 810 766 15
J—RE M 210f 32¢ 39! 68i 50 114} 1681 183} 173 182 180: 175|| 169 162} 156 -14
ISR 1520 179 188 200i 94i 128i 180: 196: 179 208! 211 209 || 209 206 201 3
WASTFM 182+ 188! 177! 167 150! 192! 165 124} 108 111F 110 112 109} 108! 107
=a—A% ST 83i 94 78i 781 44i 62i 79i 84i 77 100i 98: 102|| 101! 95i 92

GE) 1. BHBEEY Y ERAARBEEY Y DEiHE, BiR1A6ET—2 ORRIE. BHFEEY U H51,366. KAHRFE Y ' H3310,
2 BEIFZAMNONREHAD L (EELALR) . Y x—ILA M)l - HRFEBICEA SN BKE) FH1,253, BE') JH270. AR JH153,
(&#) BAKERHUGHESE#} & Y ZERAUFMBITIRFAETE/ER

EIA (XFREHEDORFHBE L & KEFRHEERD /MR EFH

%I, KEZRLF—E= VX —1EHRE (EIA) 2 13 HIZHER LTI-EHO [EHTx
S — ﬁLLJ%%m#é EIA 1T KEOJFIHAERIZ OV T, 2014 F£FEE S H & 867 N
L e Li=ts, 2015 &% 16 931 /3L b, 2016 4E 4[] 953 /3L L & Filll, AFEEOILKIT
e < DS, PERA— A1 2014 FEDORIHE+16.4% 7025, 2015 RIZ[A+7.4%., 2016 12 [A+2.4% &
P 5,
JEAEPE THlZ HIRR—ATHhDLH L, 201545 HIZH&E 947 AL )L T—HE—7 2207

e, 4 AIZE DB L, 9 AIZ[ 914 Jj b s #2E: kB et £ B Fisltiao AR

725 (5 AL A35%., F2X) ., FDO%o 10 ALL (ﬁ;*[l}zgw/ED (F‘Jb/f:;é}lz)
Feix. O <, 1100 WK% B 2 i IO O
7‘;:];5\ 10 HLARRICH O IMEAICET 5 & EIA - 1000 .

900 80

THT D FO—D, M OFFHE Lz 800 | FibrERcEEm

Y e 5 F, A A WD <ot 1 100 h
AL 271346 RATHR L7-1%. 3 A LIBRITHESCH 500 20
2 kS A Z THIL TS (20154712 B2 67 Bov, o0 .
2016 412 A Iz 72 K)o 200

EIA DT HINZIR > 7B T TRt RS O Ff 5 E 0
krﬁlﬁﬁéﬁg®d%ﬂyjﬂﬁiﬁé@# 12 R 16 ()
5 75)\ 9[ % ;'14\%% %jjl]':ﬂi))‘]i H é j/[/éo (B KEI7ILF g8 LY =ERRUFJSRITHERERESFM

(G 15 5R)
b KE T R LR LR O ‘Drilling Productivity Report” Ti&, KENZIIT 5 EFY = — /LA A )VAEERIRO A&

FEEE BRI, V7Yl AERELZRILL TV,
BTMU Focus USA Weekly January20, 2015 Page 4



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

UEBHIE IO L E AL L TER SN D TH 0 | SRt ih o 7e B0 & 72 S 5 ) O1TE 2 85k +
LZH0TEHY FHA, THACEL UL, TRXTBEHREMBE TIH FEWET LY, L BEWVHEL
FFET, YERHIGEHETE 5 L BN AHERICHE SO TER SN TOWET A, YRITFDOEMMEZ AT 5
HLOTEHY A, NEFTERLICETTL2Z2E08HVETOT, POITTEATFEN, £/2, YEEHIFHF
EMTH Y  EEERIC IV RESNLTBY £9, 2L ERIT B2 ST 28832 HTL L T EE N,

The information herein is provided for information purposes only, and is not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any
other communication prepared by The Bank of Tokyo-Mitsubishi UFJ, Ltd. (collectively with its various offices and
affiliates, "BTMU") is or should be construed as investment advice, a recommendation to enter into a particular
transaction or pursue a particular strategy, or any statement as to the likelihood that a particular transaction or strategy
will be effective in light of your business objectives or operations. Before entering into any particular transaction, you
are advised to obtain such independent financial, legal, accounting and other advice as may be appropriate under the
circumstances. In any event, any decision to enter into a transaction will be yours alone, not based on information
prepared or provided by BTMU. BTMU hereby disclaims any responsibility to you concerning the characterization or
identification of terms, conditions, and legal or accounting or other issues or risks that may arise in connection with any
particular transaction or business strategy. While BTMU believes that any relevant factual statements herein and any
assumptions on which information herein are based, are in each case accurate, BTMU makes no representation or
warranty regarding such accuracy and shall not be responsible for any inaccuracy in such statements or assumptions.
Note that BTMU may have issued, and may in the future issue, other reports that are inconsistent with or that reach
conclusions different from the information set forth herein.  Such other reports, if any, reflect the different assumptions,
views and/or analytical methods of the analysts who prepared them, and BTMU is under no obligation to ensure that
such other reports are brought to your attention.
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