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4 4.27%/ BTU
2002 3.33%/ BTU 2001 4.108/ BTU
0.77%/ BTU 19%
2000 9 11
2002 20 b/d
2002 WTI
26.16%$/bbl 2001 25.93%/bbl 0.23%/bbl
2001 24.45%/bbl 2002 25.05%/bbl  0.6$/bbl
2002 2001
2002
2001 -66% 2000 -85%
26.5%
2002
23
2000 2002
RD BP
2000 2327.48 177.20, 1915.11 127.19 1618.26) 121.83 1170.95 77.27| 1145.57| 76.37
2001 2134.88 153.20] 1772.81f 108.52] 1753.89 115.59| 1044.09) 32.88 1053.18 75.18
2002 2045.06| 114.60, 2355.98 94.19 1801.86] 87.15 990.49 11.32] 1025.40[ 59.41
-4%  -25% 33%  -13% 3% -25% -S%  -66% 3% -21%
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1-2
2002 R/D
2002 2001
5.3%/bbl 2.43%/bbl
2002
0.95%/bbl  0.4$%/bbl
2001 15.4%/t 2002 8.0%8/t
R/D
RD BP
2000 123.69 34.18 100.59 20.68 157.10, 45.58 71.55 11.35 101.13 31.44
2001 104.29] 42.27 80.23 30.67| 144.98 48.30 43.12( 18.14 90.22] 30.04
2002 95.98 13.00 69.97] 16.18 120.05 20.81 45.56 -3.67 93.09] 9.09
-8%  -69% -13%  -47% -17%  -57% 6% NA 3% -70%
RD BP
2002
1-3 1-4
RD
10 6 RD
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B/D
RD BP
2000 2,553 2,274 1,928 1,997 1,433 10,185
2001 2,542 2,220 1,931 1,959 1,454 10,106
2002 2,496 2,372 2,018 1,897 1,589 10,372
-2% % 5% -3% 9% 3%
cf/D
RD BP
2000 10,343 8,212 7,609 4,466 3,758 34,388
2001 10,279 9,009 8,632 4,417 4,061 36,398
2002 10,452 9,423 8,707 4,376 4,532 37,490
2% 5% 1% -1% 12% 3%
1-5 2002
25 17
RD BP 3
19%
71% 4% RD BP
RD
91% Enterprise
2002 Pennzoil-Quaker State Company
Equilon Motiva RWE-DEA
133% BP E-On
Veba Oil 2002
2001
2002
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RD BP
2000 111.68 68.99 62.09 38.01 476.13 63.83 95.20 62.51] 83.39 56.39
2001 123.11| 87.63] 96.26| 68.75 141.24| 88.61 120.28 71.29| 105.66| 74.96
2002 139.55( 103.94| 224.44| 131.46| 191.11] 96.99 92.55 62.83 86.57] 61.22
13% 19% 1334 91% 35 oW -23w  -1204  -18%  -18%
74% 59% 510 68% 719
1-6 5 2002
12 2000 34%
2001
RD BP
BP
2002
RD BP
2000 53.92 70.80 73.88 114.31 37.43 NA 3.31 23.28/  7.59  46.00
2001 -5.33  65.47| -47.61] 66.70| 10.02] NA -2.11]  21.17] -12.19] 35.74
2002 6.82 72.29| -51.14] 15.56| -3.44] NA 8.40| 29.57| 14.69 49.66
NA 10 -7 -77% NA | NA NA 40%  NA 39%
BP
2003 1
5
2-1 2003 1
5
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156%

RD
2003 1 31.50%$/bbl
10.35$/bbl  49% WTl 1 34.00%/bbl
12.45%/bbl 58%
2003 1 Henry Hub 6.90%/ BTU
2002 4 4.27%/ BTU 2.63%/ BTU  62%
2.47%/ BTU 4_43%/ BTU 179%
2003 1
2003 1
0.05%/bbl 0.30$/bbl 2.65%$/bbl 4.75%/bbl
3.90%/bbl 2.05$/bbl 6.40%$/bbl 6.85%/bbl
RD BP
2002 1Q 433.93 20.90, 478.82 22.62 365.69 15.82 211.55 7.25 237.84 14.29
2003 1Q 637.80 70.40[ 693.74 53.31] 641.86| 37.29 309.65 19.20| 283.03 21.20
47% 237% 45% 136% 76% 136% 46% 165% 19% 48%
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2-2 5
5 498%
5 108%
RD BP
2002 1Q 20.89 -0.28| 15.70, 3.61] 19.28 0.68 11.41 -0.61 10.66 2.50
2003 1Q 56.93 7.23 30.42 10.56| 43.26| 6.31 17.68 3.15 14.05 5.85
173% NA 94% 193% 124% 828% 55% NA 32% 134%
2003 1 2-3
4
RD BP
2002
5 62% 2003 1 76%
RD BP
2002 1Q 29.74 22.65 40.81] 15.89 57.36] 23.13 21.50 15.30 21.09 16.43
2003 1Q | 34.96| 27.84 21.75 14.84) 28.74 21.37 15.41 11.92 14.94 11.66
18% 23% -47% -7% -50% -8% -28% -22% -29% -29%
80% 68% 74% 7% 78%
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2003 1
BP
5.5%
3%
BP
RD
1
5-6%
Caltex
3
10%
5%
67%
1 RD 26
Apache2 Morgan3
e

2 PETROLEUM ARGUS 2003/3/31
3 FINANCIAL TIMES 2003/7/16

BP 2002

Forties

2003

Apache

(FINANCIAL TIMES 2003/7/4)

RD

Apache

2003
87

4-6%

Morgan Stanley

Morgan

2002
2007

5
684
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2-4 5 2002/03 1
OPEC
RD 6 Enterprise
BP
Sidanko
5
5
B/D
RD BP
2002 1Q 2,541 2,199 1,989 1,975 1,55810,262
2003 1Q 2,506 2,407 2,063 1,823 1,612/10,411
-1% 9% 4% -8% 3% 1%
cf/D
RD BP
2002 1Q 11,740 10,456 8,746 4,457 4,607/40,006
2003 1Q 12,048 10,636 9,017 4,506 4,926/41,133
3% 2% 3% 1% % 3%
2002 2003 1
2002
2003 1

10
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ieej-info@tky.ieej.or.jp
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