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The End of the (Old) World
1944: Bretton Woods
• Empires abolished
• Free trade established
• U.S. market access 

granted
• All shipping protected
• Security guaranteed

Global peace and 
prosperity
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The End of the (Old) World:
Trade? What Trade?
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Shifting Demographies
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The Reality of Shale (Gas)
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The New Face of Electricity
Cents/Kilowatt-hour
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Shale’s New Rules: 3D/4D Seismic
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Shale’s New Rules: 
Secondary Stimulation



S
ha

le
’s

 N
ew

 R
ul

es
: 

Te
ch

 C
on

ce
nt

ra
tio

n



Shale’s New Rules: Gathering
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The Asian Premium



The Turning Point



Sector Thoughts: Supermajors

0

10

20

30

40

50

oil natgas refining

2003 2014

P
er

ce
nt

ag
e 

of
 O

ut
pu

t F
ro

m
 In

te
gr

at
ed

 M
aj

or
s



The Asian Discount



The Asian Inversion
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The 
California 
Premium



Supersizing Global Oil
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