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1. 232% Demand - Price Shock, & Side 2™
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A4ste ter 224 o s 23
Side ATHO| SHitE| UFZ
EZ 98 714 20| (US/E)>
& 7|2 2005.1~2010.12 [ 2011.1~2014.12 | 2015.1~2016.2
HaM Spot 80 — 161 181 — 69 68 — 47
(=) (CFR, =) (101.3%1) (61.9%)) (30.9%))
SIZE} Spot 135 — 225 331 — 76 108 — 75
(UHEY (FOB, &%) (66.7%1) (77.0%)) (30.6%)
- 14505 — 24.1111(25.646 — 15919|14.771 — 8.310
LI LME &2
(66.2%7) (37.9%)) (43.7%))
F dEBIHE, 242 Fe 2% 7|&
O 23 4~547 37 Y2710 AHIE KB W2} I2Y FArAel
o140 A Astsln AU
- QAo EEVIA EY 50% +F0A= dMA HEAMO| oF 20% (MAL 7|F)
7t &l&7]4 olsto =2ot Ade=2 HIMeE (Macquarie)
- SHH Wood Mackenzies ==Y% MEIAH|S| 67%, Morgan Stanleys= UZ

GA2| 70%7t M2t SEjof et A=

CHBM/U MY SR |ED
2 Lz
742 (US/E) BEP AbAt|Z 712 (US/E) BEP A4AIHIZ
35 59% 7,000 25%
40 69% 8,500 32%
45 75% 10,000 41%
50 80% 12,500 74%
55 87% 15,000 97%

Zt=: Wood Mackenzie, Macquarie Research
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BHP Biliton (http://www.bhpbilliton.com)

Rio Tinto (http://www.riotinto.com)

Vale (http://www.vale.com)
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