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i 2/8 2/11 2/12 2/13 2/14
Brent
(8/bbi) 62.10 6151 62.42 63.61 6457
WTI
(§/bbl) 52,72 5241 53,10 53.90 54 41
Dubai
($/bb) 61.62 62,02 62.23 6334 65.32
Z= : Brent, WTI ME(170E) 7tA 7I&, Dubai HE 7t 7|1&E
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HedopA 258 - 268 2 55 .
($/MMBtu) . . . : .
Afes
($/000Metric ton) 72.00 71.85 71.25 73.20 72,65
PekE
($/b) 28,85 2885 28.85 2880 28.80
MY 7 7IE
1) 7t A @ Henry Hub Natural Gas Futures 7|&
2) & Et: Coal (API2) CIF ARA (ARGUS-McCloskey) Futures 7|&

3) Laks : UxC Uranium U308 Futures 7|&
X2 : NYMEX

* MA #H7 2 S(WIb/d)

20184 = 2zt
T = 10 12 129 Me] | My
AA MR 1012 1007 1001 06 13
OECD 48 1 48.0 48 4 04 03
H|OECD 529 526 516 -10 11
A dsE23 1013 1013 1008 05 28
OPEC 394 392 38.6 -06 -02
H|OPEC 619 622 62.3 01 3.2
A Aoszt 02 06 08 02 -

ZOMA HEBZE MA MREZ - MAl MRL 2 ALSH Zhol, BHEE @XI2 Qs STt URIGHK| 2 4 Us.
NA MReole S5 (molZael S)0 MREO U= HR, MRAIT, M2HISR(0.282/d)7H ZEE US.
XtZ : Energy Intelligence, Oil Market Intelligence 2018 11€3, p.2
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A G HS 8.5 11.4 12.4 12.9 13.0 13.2 14.0
A8 F vl 6.0 5.8 5.5 5.6 5.3 5.2 10.0

A 0 A o YA FE(BMWi)(2018.6.27.), The Energy of the Future, 62} XU E T
B A7

- (H8) 20169 AR Y] wFFe 189.7TWh(F HZAH|9] 31.6%)=
ARGt e] FTto|E B tetal, 71 aglo= Qlslf 20159 188.8TWh(F A€
2H]9] 31.5%)HT} AZ Z7lo]| 138

20164 AYOIIAY e Anjs A ] 48% 27HIolT, dulfmi

2008 (71=%1 ) thm] = Hll ol F7Fsl-
2016W0] F2 2PHske STWh & Aga]o] 133%S x}x]o}tq 20154
79TWh(0154 13.5%)0] Ha) 03]d W wdus 7]259-L.

X £ ol HEJL MG B SOl UXBZ ALY =S 9
E'g =S 7|29 FI 20179 & MBAHIM KHMOILIXIZE XXIGHs

0|>| ro m

2 362%2 I &2 o7t B82S AIFsIen, 2017H0l= 20204
%Eil(%%)% olo] =15t S,

- (@A) 2016 GoUR|(YdHd) AYAlA AU A = 163.7TWh

Fzoln], Aol z]e] Hofliz] A 7] Ei= 13.2%= 2015W(13%) tH]

MA HIHXIAIE QAOIE H19-65 2019.2.18

7



“201644
ZAso{z]]
HOfILAR| AL
7|9 == 201544
Cfl| A% Ars”

"= 2016

1X{OL{R| Al

20154 CHH|
1.4% 271"

WORLD ENERGY MARKET INSIGHT

o] QU A(GLA, A, vlolerts, 7714 HYlE £ dw i d
o] ikl 71 Sast Aoz oA, 2016 HofuiA] Agike)
87.6%% AAetee. QHEe} BFD NA7E A7 7.6%, 48%E A
S

202097H4] AE F2o § douA 8= fashe W, AU
8 GOl B 1Y Aow gl Tk 200 Pl e

A 7)ol BR14%E Y TR AR BRI

- (44) 4% HEo] Ao g 20089 o KA ZhasiA,
201690 5.2%(33.6TWh)Z X|5e] Ad dje] 0.1% sheahee,

sojeddre o F2 AR Fw2 90%20169 71HE ARIske
HhH, A7 ARsAE S8R FaE AAeIUAIY A HIES 0.6%
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F IAolUA 28] A4S TAoUA &6 AES HrFo A 4.
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- -1.1 -3.9 -8.3 -7.8 -6.5 -20.0

o =
a0 A o YA FE(BMWi)(2018,6.27), The Energy of the Future, 62} R UE
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2020 =321 2.1%0] v|2|R] F5k%e-
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e g
O3t ZSHUX| AH| YAHGE/PHXIRE AESIE US

1o Jn

- 20204 B D] SIaAE 2016-20204 *HFouI ) AT O] A
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20084 20209
=1 20109 | 20139 | 20144 | 20159 | 2016 =
712 5 (53)
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< 1xp R ABARA | 1827 | 1815 | 195.4 | 2089 | 211.2 | 2123 -

T oA A oA axn] E9ienE A GDP(E)
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O (F&HA] AH]) 20160 FHFoHYA| AH|= 9,152PJ2 2015¢ ojH] 2.8%
Z71stm, 59l ALk Al Y ol 6.9%, AR Anlk 10% 37}
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202097H4] 10% 4= =35 2/95H7] fsiMe A9 a7t 201620201
7IRY & At 17% HHA0TWh) Sz Zlo] 8tEal gle.
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AH| = =
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TEFEY] 20209 Eie STl Y AgRE 2T 5 9le Ao
ZIdi=al oy, @A =Y F Fel dgehs RS AlQlelal 27]
Al e Ao EAHAL Qs

( =Y zB0UX| F2E ¥ M AH| HSIF 53#(2020) )
(S : TWh, PJ)

2(07(])?5 2(07(])&; 20109 | 20134 | 20159 | 20164 2((;(;?

P AL - 619 616 605 596 597 557
(TWh)
C AERE

d 4] - 3451 | 3619 | 3418 | 3,102 | 3234 | 2761
(P))
e

F) 2o g #] 2,586 2,571 2,59 2,612 2,621 2,696 2,328
22H](P])

F b TR0 JEUEE 20054, A9, @ 80| JEUEE 200893,
A7 0 A of| R FE(BMWi)(2018.6.27, The Energy of the Future, 6} ZUE
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=20
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.
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UE BES AR AYSIGS:
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23147 A2 2050 7]3-38FA 2 (Climate Action Plan 2050)’

O (H&Ex 24 FeA AY) 5¢ AR ouxxgt 62 HYUET Kl
(2018.6¥)’ 2} <7]$ K & K 31A|(Climate Protection Report, 2019.2)E Z3f 241
7 S w3 2Ado] 71 Aolgs BME AVIske-
= (BA AR o|xHgh 624 BUEE Hilx(2018.6.27.) = U2 YA

A%k o] #AR| FAZ X" 49, 2020 2A7EA 7 B ofu et
2030 = 2T o gls AeE HUIskET).
o]= 20161 1990y thH| LA7FA ZdfZo] 273%E 2015 =9l
27.6%5 T} E|HgE Aatol] AL Q-
F3} oA e mUEE 2] AE7IEL FEIAS B 202020224
7HAG] o|A &g S elHA|aH] ) 9 AE S 3= 945
ojgfe Aozl H7I5I%s-
- (EAR) =Y AYART} 5013k $AR0] 7|3 F H 11A|(Climate Protection
Report 2018, 2019.2.6.)= 2017d LA7kA HjZo] 1990 tH] 27.5% 7+
Eglon, Ao AEFAE AAE 2020d HS5raS 2% TR (FEETE

40%)°] 71 B0 AL,
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7heRt AV ST S 6,200~7,8005F E ol Al 4,300~5,6008F =
SOz SR 2ok Zlo] ATER, 200d PEIE DS SN 4%

=30} AR A& AXE Zasis 4320l AAeT vhelo] Wasiths

m fTAEtSt 2030 SE ZF FTONO)

O (RAERA 7= %) 20189 7|91 7|ARISARIY 9 AYgRH=2

7) Clean Energy Wire, Climate goal failure warrants high Energiewende priority— gov advisors, June 27 2018
8) DW, Germany to fall short of 2020 climate goals: report, Feb 6 2019

9) QALOIE, A19-535.(2019.2. 1194, p.29 #=x

10) QIAIO|E A18-95.(2018,3.12UA}) pp.3~16 =z
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37] AR AUAHI HA7|2E 2 WS} §lo] SAls, FEE AR ZA
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=Y ARAATEA 4719799 oA 715 Het tieAg R ook 7]Ee
=] 7|3Ha} 9 o uA AR 7|%, EUL] A7z 9 oje]d o] Apka 7k
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11) Clean Energy Wire, German commission proposes coal exit by 2038, Feb 1 2019
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12) Fraunhofer ISE &#|0]#], https://www_ energy—charts de/power inst htm, Feb 8 2019
13) Climate Analytics, Science based coal phase—out pathway for Germany in line

with the Paris Agreement 1.5° C warming limit, Oct 2018
14) Bloomberg, German Coal Exit to Trigger Price Swings in Energy Markets, Jan 23 2019
15) The Local de, Electricity prices could rise by 20 percent due to coal withdrawal, Jan 29 2019
16) Bloomberg, German Coal Exit to Trigger Price Swings in Energy Markets, Jan 23 2019
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olatel Thate] ThRskaL 9l
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—’-Eﬂ]—j]ﬂ]o /H;(]o]— Z,E.J—;g_ 7 e _‘%__%_'J]_O]_oﬂo
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65% S B RS T

- (549, Green Party) =A(Oliver Krischer =73]0]¢)2 U9 of x|y

17) BMWi, Act on the Development of Renewable Energy Sources, Aug 1 2014
18) QAAFO|E | A18-9%.(2018.3,12YUA}) p.8 =
19) PV magazine, German renewables surpass 40% of electricity generation in 2018, Jan 4 2019
20) Clean Energy Wire, Germany's government coalition wrangles over feasibility
of 65 percent renewables goal for 2030, Nov 30 2018
21) LA Times, Germany to close all 84 of its coal—fired power plants, will rely
primarily on renewable energy, Jan 26 2019
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, TAIA oA AR QATolE,, A|18-9F, 2018.3.12.
"AA odA] AR ClAfolE,, A19-5F, 2019.2.11.

F =9 ol gAY, 2014 o A]A 3 Progress Reporty , 2015.3.10.

A AN A F(BMWi), The Energy of the Future, June 27 2018

, Act on the Development of Renewable Energy Sources,

Aug 1 2014
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, German commission proposes coal exit by 2038, Feb 1 2019
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feasibility of 65 percent renewables goal for 2030, Nov 30 2018

DW, Germany to fall short of 2020 climate goals: report, Feb 6 2019
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Climate Analytics, Science based coal phase-out pathway for Germany in line
with the Paris Agreement 1.5°C warming limit, Oct 2018
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m 2JAIE D.C., ‘Clean Energy DC Omnibus Amendment Act of 2018 ¥ A3 of| ™

O Muriel E. Bowser 1] A&l D.C. AAo] ‘Clean Energy DC Omnibus Amendment Act of 2018
(°]3} “Clean Energy DC Act’)’ H¢to] 2% Aw(2019.1.18.)&0] we} AJelgle] WAs A=
AH & 49 4nE SR SRe
- Clean Energy DC Act:= 2032W7FA] Ao YA HAHZF vHZS 100% 2 Sfst=

WES So = b= WetemA, @ Wof weh o3t 22 ookt g Al S
9 ouR| g Y BE AAS Al U o Q.
203271A] YA FFOFHRPS) HHAE 100%= Sfstal, & APollux] sk
Z "R H]5S 20329 7HK] F4 5%0lA 20429 7H4] 10%2 Sk

2

ZF 4% 9 DC T TTARE] oUARE S 97 AT AR F
3 2 13(Building Energy Performance Standards Program, BEPSP)-2- u}2ldl. BEPSPE
7k g ¥ DC. o|A]- e HDOEE)= 202015 E Sdvit) siitss e &Y
AN 87 HAIRE

FERTY g w452 6 gaA #3E ddiste 5 20459704 2e
HEuEred il A FHlE(zero-emission) AFo 2 tiA|stEE gk EI
AsAE v AIAIE NSt el Al wEt Alae AsFaetes ok
HRolA] ERAE BRozel WA §42 St E DC e Green Bank)ol

e Ad

|

X 2018 7€ 22 Bower A|EO| YAIE D C T2ldig MZES 26 ‘Green Finance Authority
Establishment Act'ol =& AMEgtol| wal, YAE D.C &= DIZIEX X2 7|Ho=E XiAM
Ol X| Stcl, oKXl HIS Z4A 2ATIA HEE HE & = 2

2

AESE 93 oUA] 87 A Y (energy bill assistance) ZZ 1L 453k

— Bowser A2 HSE ArgAolA, [ Hol AlRH| et 7] Rer ZA| sidol M=
" D.C.of fIAE B Aats] & 4= A Hler, vs Aol o2 W M AR
RIS 4= Qe ZHARIE nhdsiaintal A5

- DOEEL:, 948l D.C.7F 11 o= i AERT HIHo|1 A%d = AA o R
E2XE ST, 7|3 HSof| tigt AR dl-g-o] uE3gt AlSlo|x= u|=9]
S

FEEA Ao WA BlF 100% 7 9L e =gs) L Aoleka vl
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M O] Aspen TS E3St 67 ALAl= ou] ERE I,

- AP A] HEEF H]Z 100%S DA 67 EAI= AZE2EHE M Aspen, ABEE )
Burlington, A EALA )i Georgetown, AZAH[o]L o} M Greensburg, ATJAREA]Z i
Rock Port, 71237 A A7} M Kodiak Island 2.

- San Francisco= 2030@7}A] AU A] H]EL 100%= St 74]@0]01 Minneapolis+
202272 B FEAA 2 PA F E'Oﬂ AEAIA] HlE= 100%= Sehstal,
AAHOZE 203097k BES DA AT

(RenewEconomy, 2019.1.22.; Government of the District of Columbia; Clean Energy DC Act Summary PDF)

[m] Qatar Petroleum—ExxonMobil &%t Golden Pass LNG, XSEXIZAF(FID) &=

O 7IEr2 945719 Qatar Petroleumiit(QP)2} 1|+ ExxonMobiliit 7} 5554 591 u] HA|Z
gk ook lAkA POl 9JX]3F Golden Pass LNG ZRAEo] that HZEAAX(FID)o| &
£]91:8(2019.2.5.).

- Golden Pass LNG 22 A E= ] €ALA JI Sabine Passof %3t 7]£9] LNG Q47X &
ING ¢ gHu|dg /235t Z2RER 2 37[9 Efilog A= LNG AYAF
Y2 11,6005t Fdo] 2o, 20194 127]0f Ade AlAtel 20249 g olg <.

% Golden Pass LNG Ql£=7|X|E 20104 7152 AZSIFCH, MM7|stx2|ls22 £ 2Bcf/do]|
=2

- [@ ZRAES 2EALZE= QP7} 70%, ExxonMobiljit 7} ConocoPhillipsit 25 2143t
124% o) iR 30%2] MRS Bgeh

ERFRE 1009] G2 QP 802] D, ExxonMobilo] 200] Tl =}k

- ZZAES| EPC(AEA-ZE-7A4) F5Ee kR 9| Chiyoda International Corporation, U]E,LQ]

McDermott International Inc.2} Zachry Group o 2 FAJE 32| J(JV)o] 455192
O tl=i2 [ ZRAES Fof A=r Y LNG AY ] 9 1835 5 oot A4 as

w4 9 Ao Ak

= Rick Perry 1] o YRR A2k, o 2FEAAA 0] A= Y S Am HASHe 22t E
Fol= EYE h5H Y ‘u]=9] of1A] A|Hl(American Energy Dominance)’ —-Abo] wE
Zoleto] aloje] =g vl

erry 22 Golden Pass ZEAE= AlA| Hff o[|A] Bil=r &
v’ﬂ# o] ke 73k ffal ol|A] AlollA 71ds] e
3747} Hlgicka g,

- E3L 1] oUAFEE= B ZRAER Q) oF 3509 de| R Al S T

45,000719] 272 dAte7F A Aolehal #4151915(2019.2.5.).
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- ExxonMobiljit 2] Darren Woods 3% “Golden Pass ING Z2AE7}L AA 7FAAA)
7)Ao R FFT 4 Yle NG =92 Alsie, A9 BA gt ofyet 1
Ao 7] Zojoh il HElE.

O G, & 20| A95E2/|HOPEO)S B4 BEat 7lelas ujas} 3508 2xske o]
Golden Pass ING ZR2AEE 7|9to 2 A|A Zd] LNG ’~§/;_1~%_E/\1_J AAE Fa1s| &
Aew A

b 20199 18 122 OPECO|A

% JlEt2 HEE 604 5 7
2 A A0l2ts 93 H HF AS(2018.12.3)).

EElstD Yo Z2= Tt

- Saad al-Kaabi 7}E}2 4-5-F A2, Golden Pass LNG ZZAE7} 7}EL29] A|A| LNG
FF ZEZH 00 §ARS Sk F75H A LNG 08 371 F8 AN
oz ujZe] YA ofefi ek,

- QPE A Ag7ta FukE B9l Stfely] S8l nl=el of 2009 el fme] EAlE
A3star QJom o Golden Pass LNG ZZAEL o] A& o] Xl ZAsKReuters,
2019.2.5.).

(Golden Pass Products, 2019.2.5.; The Hill, 2019.2.5.; Reuters, 2019.2.5.; DOE, 2019.2.5.)
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Mnuchin 1] 55 o] Ash= A9y F4= 7N oldolzial HEls-

- ol u|-F FAPAAE A 14 7-8Y T o] oA AFH A WA A AREA
o]% o]Fojx|= ASH FAFLLE, T2 oAl= An|EAPEE, AXHAL, AojUA]
i, LNG) 183 AsibE B 3ikE meo] & Jlo=m He)

— 1|3t FAIEHS: Robert Lighthizer 7] F-jt#5(USTR) ThiE, Steve Mnuchin 1| A5 22k,
Steve Winberg 1] o A5 2}k Ted McKinney 1| -5 A1 gj9)=0] vt 2jahe v]Esh
A s B A 299 R HE

- EfZ giSEe TR 71 7R 097N 0] TR 39 197K AR = =7 1A
B 5hA] S AolEkal stglo, o=t 7 @Al FHe] 9l& AS- FH FR AR

¥ 9% FYe 20184 128 1Y OLZUEIL Roll=AofolH|A0lA B G20 HY LA
0YUztel RURY TS MOIFD, PURY HUS YISt HAS 3 1UNK| MY
AZUS sl bt US,

O 3, 201841 7UNE ASHE §)-F Fo] 2FOR nFE AF U NG HET 250
20184 8% olF 7 EE FUHWA nlEe] WER 50 Ado] Wofal.
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WORLD ENERGY MARKET INSIGHT FRTHI

- A 19 7-89 AT S P 10 A WA ABT TR FFE G 7 1Y
27 S o vIEE SAE ouiA, FAE 5O SUL g Aolekn wHo,

OFA] AJELZ] W8-S vFESHA] 9F9k2(2019.2.1)).
S 1609 ge] o] $im] HEIH| Fal cisgs Wk (201888, wl=E Pt
Uzl Z2a 58 zaelgoul, Ad 8¢ 23 #u| TA| Fat WkE A] A=k A9
7NE Qaats st o]F AlQFlon, At 99 24URE= vl INGO| 71 10%
TAIE Fasial UAS(QIAPIE A|19235 (2019.1.119U7D p.24 %)
- (LNG) $=-2 20184 9UE v]=E LNGO| tiah 37} 10% AIS fafslal glod, Adt
99 u]=lE LNGY| $i3= &9 §islon, 10€7} 119 AH= S
0] YAIGEFEIA)S] A W2, 2018 1092} 1149] =582 Z17F 7.3Bcf/d2t
6.6Bcl/dE 71E319=1), o= A7t U =38 7153 2018 49€(17.5Bcf/d)x} 2017d
10€(24.6Bcf/d)o] s} FA|5] A2 R4
- oA AHI|A} Genscapelit = 2018 4570 m|=to] £=3F & 69719 LNG 7|1 %
o 2 7tagte] S0 R QIEEHA, HAds7] tiH] vl=E LNGY] #H 3= +232 91
S e\ SIS [ es=s
= INGO 3= 22 2017d 5 23 7}J_oﬂA1 20184 33 7lE =75k
2018 3E7|e} 4870 Z¥2; 7 71a1e} 2 7}JJ} ZEHA|, 230 2= ING $=¢lEF 7}Tq]
Hj=EE ING9| HlE2 7% 1HE

I~

( 32| LNG 2 & 0= LNG HIE(2016H 1£7]~2018H 487)) )
(& - 7, %)
Chinese LNG Imports

300 m Total Chinese Imports m US Sourced Chinese Imports = = US Saurced Chinese Imports (% of Total) 10%
%%
8%
%
6%
%
4%
%
2%
1%
0%

3 o 3 o A A A A ® ® & o
N N N N N N N N N N N N
i & o feS oS & & XS S e o ©

A& : Genscape
- (99 F0] WFE Ygol F7t HETS Fskar 9A) ESolE 20181 8~119 7|7 &
UjEE PR HER SES ool g Ao M.
l A7) A7) =] HE= FEFS Hat 3776%dE
7F 2} =221 51TdE 7SStk Ak
.2.1; Natural Gas Intelligence, 2019.1.15.; Bloomberg, 2019.1.29, 2.9.)

EIA—IIE_) OOE Z_]_- _E’_Oﬂ
7%t 00, 6ol
(HellenicShipping, 201

m{o O:I:

©
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ZQ CHl

m 32|A, EU A0 =71 ol X]- 712 A= =oF MS

O IEjAt 20309714 % 3509 G2 P9 BAS Bkt 47 uAds Ae g
2030 F/PUA V| FAE S T2 AZIgEG o @ A BU Raglel AlEstglon
(2019.2.4)), 2019 W7lA] 2E0t AlES £l AEo] A= A,

¥ EU 3lf=2 EU Haifol olHXISWAHHAA(Governance of the Energy Union)2t 71&

S =E|(Climate Action Rules)Ofl 2t 2021F2E 2030EF7X|Q| “Z7tof|LHX|- 7| & A&l
(NECP)'E ZtAM3HY 20184 12€ 317X EU R0l H|EsHoF &

% J2|AZE EESH 770 F|Z(E712/0F ME, JIZRA OB|A Frizl, EAEE23 AQQNS
2030 OLX|-7|& AE'E 7|8t W MESHK] ¥ HE US.
- [F 20k AclUiA|E His), Acuiz] an] A7k Ad A WL da 5o AgS Etetn
ok
- (OldAgA WHel) TRl AR= 2030970 FHFOUA] F AeUA] HIEE 2017
16.5%°114 32%7H4] gfdfistal, WA 7| AUA] HlF= 20179 24.5%1A 55%714]
s Bxe AAsie.
g AR HRolA eIk AMSRS 20309711 BRJS) 26) o]} EO R Shefshs
g AR
- (YA &H] ZZ T22)he 20308714 ofluA] IS A ] 137k kit oluA]
B BIE YRAL, NG HIE DL 915 10%2] TG AE(F 50,0007H7)0] Arg
E|ojof il e}
= (A B ) T2 AR Tl W o|A] Rl ZAPE sl we, @ ARk
S s P ) e 1= e ] o= e i e VLS A RE)  e

Eurostato]] W=, 20% oJAre] 1g]A AFlSo] oz Q38 &3] Hal= A el

O ?hd, I-lwje} *ﬂﬁlz}?iﬂ%(WWF) o] sATEL Te|AT) 2030W7R Q] EElas)
8-S EZIBIA] Poth= o= [ Xt digl Wi S EYsiele.
52, Y& AR A ] 29717 720309 o] %S Slskar AR
2749} At JLQP@HWE} A FQ AL & 203097H4] Akl
Zoletal Brkstelar, A7) oUx|AIgel 20307 TAA Agtsieldd #4
2050 A71x] 0] YAgH eekast 2ems xstjof stk SIS
(Euractiv, 2019.2.1,4)
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m EU OJAE], 'EHAIE n2{dt oUXIESXIE JHE MM EHE S

O EU oA A28 (Council’s Committee of Permanent Representatives)«= EU %Y

@ E=2 Ofgem, 7IA-F7|QF At

A7} 201949 1Y 14U A& ‘BANEES 13 oyAELAE WA Al E A
Q18F3131(2019.1.30.), ol= % oJAlS|e} [ oslof] ofsf 34 HeE oF 4l

% SISl EU IHASI MO ME 2 [ MMl thEt XIXIQAE $3l b U
(2019.1.14.).

- EU 39fsl= BHAIER ¢lsf 20199 3¢ 30 =o] A% EET Ae st
YA EEAH(2012/27/EU, 2018Y 7|y A8+ EU 2875 3E2] ofuj#] 4] 7=

HPE oS A9JEt EU 2770 gk Zua WA 219 A018191-2(2019.1.14.).

X WIS 20162 6Y 23U AA|E ZOIEFOA SHKXIQ| 519%7F EU ‘EHE|'0f ZtAMs}

2lAE X MoOXO0f wat =2 2017H 38 29 EUO| EHE| AR A SESH HE US
(CIAIOIE HM|18—425(2018.11. 26X} p.33 &=X).
EU= YA a&A32 Fof 20309714 Fax 32.5%9] o|A] 4BlE A5k 389
ERE AAsklen, [ ks B8 BU 287l 7|02 AAE 7IE 12| A] 4aH]
TEE 1273Moe =04 1,128Mroe FRE S50 FFoHA] 4B (FRE V)&
956Mtoe O|alol| A 846Mtoe ©]atE HATH= RS AAISHAS-

2016 EU 287H=2| 1XI0lIL{X| AH|ZHE 1542Mtoe, ZBOLHX| AHZE 1,107Mtoeo|
g23on, g2 XXl H FSOHX| AHFEE2 EU 28702 & AH|FEQ & 12%E
Xt X|gh(Eurostat, 2019).
e, = AP EURol| 7|23t ofuz|as B ARlE suiS Sl Alds) ke,
= EU 2E o] HARXE o] 8o meh =4Sl ouA|as o fAH=E A
ol l(House of Commons of the United Kingdom, 2018.11.9.).
¥ 20| ZLHHoZ Ald F0I EUQ| ofiX|&8 23 X222 AOUX|EEX|&(2012/27/EU),
A Of| 2O X}RIX|E(2009/125/EC), A0 X|2H I X|EI(2010/30/EV), A A =0 H XSS X|E
(2010/31/EU) S¢.
- Yok AR = ‘LgHARE(No Deal Brexit)” WA Al ]HX] SRS ?{r EU A4S 283
R A 6}744 e 1ol ol ohs 54l olAES Tl A stk
QA& EY3t v ¢J2(Gov.uk, 2018.10.12.).
(European Council, 2019.1.30.; Euractiv, 2019.1.31.)

12
ro

A 7y

O g=9] =5 AAYR|FHAI7I el 7hA - AHAIAA| A (Office of Gas and Electricity Markets,

Ofgem) & 20194 4% 158 7h227] FFBNIEY 71EaFADefault Tariff) 434S
A7E 1,2549k- =2 QA2 AR 5H-3(2019.2.7.).
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ZQ el

X g2 Ofgem 2L TIA-F7|QB M6 H(Taritf Cap Act, 2018.7.19.)'0l 2H5IH 7tA - 7|
722 Afto] MY AHSES Fogtot 20194 1EEH QIMSKM=(Tariff Cap)E
Adstn el, B NEs 7tALP M7

I.

£ Z2 SIAMOAM %Eﬁ':*é X9 2ZH
(Dual Fuel Tariff) 0|2 TZHOIE [HACZ SHOIAIO|E HM18-33%(2018.9.17UXP p.33 &tX).

~ OAFE ZhA-H7I QT AL 17](2019.1.1.~3.31) Eot ALE|QE AFstofol oIz} 1,137
n}= sk OF 10%(11794.5) 2715k didolul, Aato) 528 20194 99 309 714
(671g) A-82 oG

eEE|
- Ofgem 4890] 7 Qlaclo] ARl 37} Ay 23418 37h a9 57}
Solala YR
EAE 27D wuirid Z7ks Tnese) ARl QL] Fofsigen, Ofeme At
1874 k] AL Al 9 Thasielide] ofsk Fo Qs eizoe] Asidira

(Y 2GS F7h AT LG F/H 1ol Alste] Qe Flefstglon)
o 2§ F71E oblshie:
(BHE F7h ALY Tk 14aRE0] Akl QU] 7]ofstglom, g A]
352 A = (Renewable Obligations, RO) I AAA|gHo] FaAu]E Z7tof 7P Fa3h
20lo® 283,
¥ =9 MUK SELIFME(Renewable Obligation, RO)= MHIZAIO|A LHE UH
H|=(0.154R0Cs/MWh)E RO X| Moz Sge oFE Fulst= MITO0|H, oFH|E
SMSIX| 28t B2 X ROQUSAM(ROCs)E A|EOIAM FO Héf AL, EFZ20| s HA
(Buy—out price)2 EuatHtZ(House of Commons, 2016.7.22.).
O g, G5t SJBlolMt AFHIAE AW AT ARlelo] w2 QR Aol T, T
H 748 27] @502 RE L8RS Hoshke [ Ao S4o BHA] oA Ax8|Ajof|A
Hehog 2838t Aolgk= 4% A7|Eal 1-2(Financial Times, 2019.2.2.).

= olof] thsfi, =5 Dermot Nolan Ofgem 7> “AA)| o] BE QVde] w} Agtlo] S7kgt

A folu, Ofgem HedhA Fite= oUA| 5o 2fE LHAE Hoshks 92
AJ&ek Aroleial Bl s

- R g 22 o YA AFIFY(BEIS)= Ofgem® S AAJshH, “Q5/ 3w

Aoz 1,1007F oo 7te]l thsl 7t 75~1003ke= 520 oY A[R|G A= A

BIE AT 5= Sla Aroleh A3t Vol diet ARe] AslE WEEsHe(2019.2.7.).

(Financial Times, 2019.2.2,7.; Ofgem, 2019.2.7.)
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S ol=2|7t

m IHF7t F0|2t FIMHE 22l
<TAR7E E3H20194 24 4~11%)>
O = Af7KBrentf)= 2 AA Fofl &F Asat sl Attt 249 8Yofli= $62.10/bbl=
upzrel A oie] 2 ZjolE Holx] goront 24 11de]l tHA] $61.51/bblE sFetelgle-
- WTI 7HA = 29 A F0of] A5t stk AFotelor 24 8YUoll= $52.72/bbl 2 1}3ts
3= the] 4.6%(82.54) stEtstglon, 29 11Yo® stEAE o]zt
- T 7HAE 29 B ol 2 wEo] glglem, 28 8] $61.16/bbl = vhglel] Z1=E vl

hya N =
SE Ao,

( ZHS7} HE 30[(2018.1&~2019.2.11.) )

(TH - EHel/uiE)
[e) [e)
a9 T3 Brent WTI Dubai o)y T3 Brent WTI Dubai
20189 1€ 69.08 63.66 66.20 1/21 62.74 - 61.88
2Y 65.73 62.18 62.72 1/22 61.50 52.57 61.43
3 66.72 62.77 62.74 1/23 61.14 52.62 61.23
4 71.76 66.33 68.27 1/24 61.09 53.13 60.41
59 77.01 69.98 74.41 2/25 61.64 53.69 61.16
64 75.94 67.32 73.61 1/28 59.93 51.99 60.32
74 74.95 70.58 73.12 1/29 61.32 53.31 59.44
8¢ 73.84 67.85 72.49 1/30 61.65 54.23 60.93
oY 79.11 70.08 77.23 1/31 61.89 53.79 61.82
104 80.63 70.76 79.39 2/1 62.75 55.26 60.87
11¢ 65.95 56.69 65.56 2/4 62,51 54.56 62.93
12¢ 57.67 48.98 57.32 2/5 61,98 53.06 -
20194 1€ 60.24 51.55 59.09 2/6 62.69 54.01 -
2% 62.17 53.61 61.99 2/7 61.63 52.64 62.51
2/8 62.10 52.72 61.62
2/11 61,51 52.41 62.02

28 1 B
A o SFEAG-FAL Petronet SH|0]R], https://www. petronet, co, kr(ZAAY 1 2019.2,12,)

A
<RpF 2 f7hE% a9

O 20199 29 A & A7l sleeree

ASEE 7)Y B5 Az A

gejet A

- (AZ3 U Al2Y B AF) 2018 119 nl=pE AlFe] ek Alf

o=

T+ Q9lo=
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Azslqom, nl=pE 714 9 A& Ao et e gA3] dasigiths v] AR wErt
GewA Au 29 49 71 o2 el e,
- (FEZE 7Y 8F AD) 20199 1Y S2Z(Euro area) 7|¢] 50| SfjE]x] Halal A9
ATk 2 A2 Bowa 29 59 97F st acloR Resigs.
ESE EU 39| ¥3](European Commission)7} 2019 EUL} G-229] AAAE AYRE
Ael 7ke0] Lol 2zt 15%2} 13%2 SRERAst, Ausiel olo] EU v 74
A3 ESPE A1 Ao AUelA01927) 24 83 7t alelo] R MBS
% EUz 287 3lE=oz YL, REE2 0I5 & REE IVISAZE AMEsk= 1971== 2nlg
- (U= 2 A 249 A 5= n) Deist Al 67 vl Hi S V1SS T
Bl3 @S A7 A4ERA 22 A 3 47 s axlow A8,
O 20194¢ 24 3 F =A7Iol Aedels & 8%°2= AOPECY| 20199 149 Akf =
Avlse] HPDVSA A, AMA 98 1 4% 58 5 4 9

8|

- (OPEC9] 20194 1€ AAEF 714) OPECS] ¢ 19 ARS=Fo] 2018¢ 129 tfjH] oF 804tb/d
Zawo] 24 dofl A Eow A% A0E UehiuA] A4 29 49§k ASue

= o

- (U] HPDVSA AR Ad 19 254 wad v=o] $PDVSA A= PDVSAS}L th
=7k 2F A A7 dashe & Hols A fARE mabt ek Zlolehs ke
Aol themA A 24 4 {7t AsdEs 3

% % HEE= 0FFZ(Nicolas Maduro) LHEHOA E0{7H= XIE22 XITtsh| flsh Hiulaz =Y
Me 7|1 PDVSA(Petroleos de Venezuela, SA)M| CHEE MAHE BHESIT(2019.1.28), 1 ZA|

OPEC #lzof w2, wdl=dzte] 201949 19 97 AAARES 110.69/do] 133 20174
712 Wdledake] Ui ERRS 159.691/d3.0H, ofalo}- Bl K64.38T1/d), H|(54.5671/d),
Hu)(34.1691/d), -F-H(6.54710d) 502 FEE S

- (U= AAE 8 37 AP vl=ollA A5-AlE(distillate products)o]l thgh =87} S7}

Sl Qlth= AS7F oA 29 6Y G A Qlog 2853,

n] FE vbio] w2, ul= HFA|Au|oA AHe|gFo] F7tstHSE 1Y upAe =
Y 142 vigh vl= AU Aas 49 47219 wijdo] g3l A djy] 1309 wid
Z7Vsl= o) 2=, g2 AE7ES 2204 viE ZUKe Aoz oikst vp 9le.

<A, 2019 3¥ Q=R OSP >

O ARS-T)(F=GollUA] 7] Aramco)= OFAJo} AJFO 2 =Z3H= Arab Light§-2] 20199 39

ol 7FAZAA S (official selling price, OSP)E A¥y} FUsA GA5ka, nl=tat &3,
Agelz eEote e 59 OSPe Addt FUsH| FASHAY &% 243 s
51915(2019.2.5.).
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% OSPE AIRZ0| MX2 TulsH=s

(premium EE= discount)E&

T HRY 48 JIEIE

BR71241 72 KE(THIOIR

HEES Wi S) 74 Zte| xlo|

71&87F= Oman/Dubai 87t &

ol0|5tH, Aramcol| ¥fOtA[O} =
HHER 71A HO|=Z £& J|IEK7H= Argus Sour Crude Index®,

( ARCl(Aramco)2| 20194 38 QI=E OSP =X LY )

(B9 - F2/H2)

4 oz 19.28 Q=R O | "19.39 QL= 08P | 19.3Y OSP S
(A) (B) (B-A)
Arab Extra Light-& +5.10 +5.10 0.00
e Arab Light+- +3.05 +3.05 0.00
Arab Medium-&- +1.35 +1.35 0.00
Arab Heavy-- +0.50 +0.50 0.00
Arab Extra Light-f- -0.45 -0.85 Vv 0.40
= Arab Light§- -1.60 -1.60 0.00
& Arab Medium- -2.85 -2.85 0.00
Arab Heavy-- -4.30 -4.00 A0.30
‘Arab> Super LightO- 3.35 +3.05 70.30
Arab Extra Light-f- +1.15 +0.95 V0.20
olXJo} | Arab Light$- +0.70 +0.70 0.00
Arab Medium-F- +0.05 +0.45 A0 40
Arab Heavy-4 -0.95 -0.65 A0.30
Arab Extra Light-&- -0.65 -0.30 A0.35
2 %3 Arab Light- -1.80 -0.90 A0 90
Arab Medium-& -2.95 -2.15 A0.80
Arab Heavy-- -3.85 -2.70 Al1.15

ALE : MEES(2019.2.8.) ARE vHIg o2 A4

(7] A F-F, 2019.2.1.; European Commission, 2019.2.7.; MEED, 2019.2.8.; Reuters, 2019.2.4,5,6,7,8,10,11.)

= O 2|5], OPEC 7tAE e

SH

A2 XE

fmjo

#

o

=

OIlEH
=

Xl

=
T =

O u oJal OPECY 7R W91Z AT 4 UES sh 8o Ak +27t2d

=AM (No Oil Producing and Exporting Cartels Act 2019, NOPEC)’¢] ¢IHH-& 3%

- vlar Y| 5% (Antitrust Laws)ol] THA48k= NOPEC A\ 24 4% 1] slo] Al&x o]
7ol HAHE oA W UA 2 e Qlow, 2Rkt ok 23]9] Ao FAZ
A3k} elz] o

o= v

Aot

[e)e) AN
[EP =]

~ NOPECZ OPECo|4 OPECH 7 watel H7shs 3]s % JFOPEC Akf=rof

ul=ro] ARE 7IAY sig= AF-UAE 7|4sal o529 vlw Wl AHtke

)

=271 = ‘/;\‘ C))J]\E%

=]l = O 010
oh= W 5= HAL 3

Financial Times =, o]=

=0

A5g =9 Fl

(2019.2.8.).

A9t

U= & FAKEIE Baoial glom FA nls W 7k AR

RSl 7P Selshs HEolgtn HESGS

E3 ZiEt=7E Adsf 129 OPECOA BEE 24T o+ F sh= NOPEC wiZ
o]2}al Financial Times #%= H:=3}3l=d], NOPECo| RA|st=H 7lEf=r} BlAfofA

MA ol X|AIE CIAIOIE H|[19-65 2019.2.18
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ZQ el

71 391 1000] e 9] Golden Pass ING ZRAE7] 917o] 42 Zol7] whEe)
- Chuck Grassley(3213, ofo] 9.9 ) oJ2lo] AFelo] fAHE WK AESHOm(2019.2.7),
Amy Klobuchar(2175, vlu|4:e i) ©}94S VIR o ojfk5o] ol AAJ5ta 9l Ao
e
O A5t 204 F2b 1] Sfafo]l fAkE Heto] ofe} Ml AET vk Glonk YA o] ARBL
AT S AR HAREAE el
- 71} Financial Times it QI 0]3 tfFgo] SAE OPEC Hrhael 432
#h & A 5& Mg v, NOPECo| Bk 7ks4e oflo] 71 vk B7h:

EYIZ tf¥% A8 f7F 49 ghof] a1 pElr AfA OPECE o7 A
Hdglon, g A o]#Ql 2011do] BE7sE A A|(Time to Get Tough: Making America
#1 Aginyol 412 HIOPEC Hote] A7) oA Eslete:
- R AA-E 7] Rapidan Energy®] Bob McNally %= t}9] oF 29j¢lo]
@ RekS AAJskL Q7] wieel] Mew AE 7ol st oS T
T2y NOPECo] Hoz AFwo] WaFthy, 714 d= 55 ZAeh f7F M
& AR 4= glem, ol vl Aol wslE & Aoleial e
- NOPEC& A|A|5}+= Securing America’s Future Energy?] Robbie Diamond T3
B wsro] SHelS Fhat Aol AFRlele) chiite] AAS W 4 oS Aolet Ak
- ABIFES NOPEC Q4 ofts fo §7jo] T qlriul, §717} 848 NOPECO)
WAlskE A Yol RoR AEksisg:

O 3t#H, Mohammed Barkindo OPEC AMFE#A2, OPECE 712" ofyil {7

ol Fertal F4351al, OPECS 187 vidshs A& otolahal ¥H3-3(2019.2.11.).

- Barkindo AHEF4-E, OPECE B40l3 RH3 71724 4440l 1475

TH S A 5 s Beshs o S8 7L oAl Axshal, A4 Aol 3%

ARTHE BA] S o TR R AR RS 4 ol AgebAlo] B
SR oS weske.

O Aol Ul el 2o TUASE o] gL Hol AR njF 7|¢S0] HEurE 4 gick]

o &

]

- ExxonMibilZ} BPjit & H|5E5ko] u]=t4]-5-83)(American Petroleum Institute, API)Q} n]=t
AE3oa 2 @ Hetol Widiste ZHE AdsEE Aris o™, APILE AF
gojat A2 s WAl WS A myl oy vl oAE LS.

- APIE MY = g2l vl=o] AlAl Hdl ffdt=rol H7I miee] o] 22 e SEs

= BPfit 9] Brian Gilvary CFO+= OPEC F==9] ARG 715 Bltol| f717F 221%0th, o] 2
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R ATt Aol et 8 24 B FUH A,
(Financial Times, 2019.2.8.; Bloomberg, 2019.2.8.; Reuters, 2019.2.9,11.)

m EU, O[2tat H7 72l XI&S #g E+=XEU(SPv) £

O EU= ulZe] Holz AME wa| okt AdE #4557 918 INSTEX(Instrument in
Support of Trade Exchanges) = E422H<Ql(Special Purpose Vehicle, SPV)S kAo
MBItk T WHESES(2019.1.31.).
- EUs= ofghe] s ehds] Abdshe

1141 59 Ae] AL ofF: o A /RS Agloka st FUS] A A
T (barter)= I3 SPV Ade S48 gk

—1—’
_L, o{r
-

- SPVE o|2aEolUCPOA, 2 a%%ﬁg%ﬁ@)
53] e AR} AR 9 5, o
= INSTEX 19k 9HhA] & Floz oty
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Mcm: 1&8m?

MMcm: 18H0tm?

Bcm: 109m?

Tem: 12m?®

Btu: British thermal units
Mcf: 18ft°

MMcf: 18HDk?

Bef: 10ft®

Tef: 1=4t°

MMBtu: 1883tBty
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