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In the top two areas in which your firm is active:

What WTI oil price does your firm need to cover operating expenses for existing wells?
Dollars per barrel
& ‘ Other U.S.
70 7‘ (Non-shale)

Permian
(Other)

Permian

80 (Delaware)

Other U.S.
(Shale)

Permian
(Midland)

SCOOP/
STACK

15 6 13 7 18 4 35
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 66 exploration and production firms
answered this question during the survey collection period, March 14-22, 2018,
SOURCE: Federal Reserve Bank of Dalas.

In the top two areas in which your firm is active:

‘What WTI oil price does your firm need to profitably drill a new well?

Dollars per barrel

90

Other U.S.
(Non-shale)

Permian
80 Permian Permian (Other) Other U.S.
(Midland) (Delaware) SCOOP/ (Shale)
70 STACK
Bakken

15 13 4 18 7 7 34
Number of responses
NOTES: Lines show the mean, and bars show the range of responses. Executives from 65 exploration and production firms
answered this question during the survey collection period, March 14-22, 2018,
SOURCE: Federal Reserve Bank of Dalis.
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MM A FIEFmETR, BRREFZBV IR EAERITER. W12 § OPEC+ (§F5)270
FRBEZHT) B RIIRFIIT, 2019 £ EFFHETRPNIEEEFE, THREtEe%
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#iEskR: BLOOMBERG, MIEHIBTRA#  #dEkiIR: BLOOMBERG, WIND, XiEHAts
AR

WRESHFFYIES A —ESERFERSINEF AR, FFEIES T 2017 £ 11 B AR 1000
/A UTHKRFE. B 6 Bk, ARIMPBIRTRERRMMATRO, DEFREE~ZE 10 BE
1130 FH&/R, SlERHe; HAEREE 11 AR 830 FH/H, #AE 20 PHLRMER, €T
2017 F 1 ALCRMIRELR. PHARGESTEZPETT S MBI, BRI
2019 X EKEFERFEESAN(COSA) BEBIRTTE 167 HH/H. RRFRFHEBRRERE,
DR QEBESBH— SR . RFSHEAEIE, miHftads, mnEETH®, 12
R 7 B4R EREIRT 2019 5 1 BEXRE 2018 5 12 BRI EAL R 50 H#/H, HOAFHE
£ 2018 F 11 Bpp0Eat £ TR 100 548/, 79 730 HH#8/H . /D451 OPEC MBI T,
ERAEABTHRENNELZ —, HEBBFBIRKRE 2019 F X FERELHHTHRTK
HIRTS. W EXREMXARABFHITHNER, MEBFFTEBRNEDRRE, ATRELI
R IRER.

FERNFELE ONEESF 8 BRIREFE 2016 FHEREIHSRIREN S (L. M1
kIR, FH 811 ANFALENERETHE, EREREER LMK MALTIH. TIFHE
HHBRALER PEE AR EHAIHFTNEORE, SRS~ REZTT T 2019
FOFEODIL. BRNESKERA R, ARFIBBRYPLERE, FRRHEFEREOE
SBEH—D TR, FETRMRT 300 7#/HE, HOEARERE 150 5#/H. FIRAE 127
7 HH OPECHE PRI LR TR~ B 2N ARE BT EXEREE 2019 F L FF2HBUH
R EAH HAIEA .
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/B, EFEERIELEOTETAETE, XEERRN, RIEVBUIA . TEH D HH KRR
FURCAEARR, BNEEMINERE 40 SEoT/@thae i R VRS, B Xpe =T 2 Hral sE B
%o
25: REHFEFERLEANE (FH/B) B 26: ®EMTMBGRFRFEME O 5B

1160 600 4,000.00 60.00
1140 w0
1120 3,000.00 000
1100 400 2,000.00
1080 40.00
300 1,000.00
1060
1040 200 0.00 30.00
1020
-1,000.00
100 /
1000 20.00
980 0 2,000.00 o
10.
O NN DO oo (DO oo @ O o) ad oD
\\fbg%fbsafb &,W\\%Q%fbgbib&ﬂ\\fbQ%fb&fb&ﬂ\\ib@j%@fb&ﬂ\\% 6“"%@‘3'%&” -3,000.00
\q; \Q)l \Cb’ \Q), \/\l \/\/ '\/\, '\/\, \b, \bl \‘0’ '\b, \("), \(’j \(’Jl \(d \V \V \V \b(
PR PP R P PP R PP R R PP PP -4,000.00 0.00
— R —— SRR OE (B — EBHUBIRT (TZ57) =SSR O0m (%, GH)

HoERR: EeIEIR, FOEHIsIH R R FHESRIE: WIND, SIEERSRAFA B

4. FKim

2018 F2IRFMBKIBE 1.3 BHW/HE, 2019 FH 1.4 BHH/H. 2019 FRIEKKE T
ORMHALHE T 2FESBNEM. ATEREFMPNERTTRE, —L£3F OECD BRHIFX
BENE, WEREELA 165 TH/H. B34ME, BFLEFEHRREETRLESSFTFFN
5%, EERFTHFELT T,

MEZRHBH TR R E , EIA R IEA T MK X% IF OPEC i BTN S F OPEC,
F X A AR CALL ON OPEC &3 EF- OPEC WTUNE . = AHHXSHISF CALL ON OPEC
SEEK, M 38.15-40.22 BH/EARE, HEH 38.89 BHM/H.
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#aERIR: OPEC, EIA, IEA, XIEHASRERAR  HudEskiR: OPEC, EIA, IEA, XIEHIGIAIR

B B
4.1 OECD. EHEHFEkK

2018, OECD UM E R EHF KB FFREEFMEKH 0.1 B H##/H , 151E%: 2015-2017
FHME. OECD BERAFRE, Bzl FERRE, FRFERKEEFERETAB. M
TR R RIRERRIEK. 2019 4, OECD BUME R EHERIER AL FHRHEEEIG
TITRBE. OECD I AEZR 2018 FFHFERTET 10 F4/H, 2019 £t T8 30 F4#/H,
FESHAZKARSIER T FHNEX.

EE—SERSTHAS, B WAERFIETE, BANIZIEKMN 4. 5 BHERERE
KRERBIMEFMARFERV. BEEEZRHSERIES, B FXIAEER. B8BEE
R, #ARKELE, I BXAEREG MERE, &K SRKEXEREX. BELEHAH
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