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U.S. distillate fuel o1l stocks, 1992-2018
000 bbl, compared with prior five-year range
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U.S. distillate fuel o1l stocks, 1992-2018
000 bbl above (+) or below (-) prior five-year average
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U.S. distillate fuel o1l stocks, 1992-2018
Above (+) or below (-) prior five-year average (inverted scale)

Correlation with six-month Brent calendar spread

Taeenm

L
el

- -'I'.'c':.'-'::::: e
*

1992 1994 19% 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

= 1].8. distillate fuel oil stocks versus prior five-year average (left-axis) Source: U.S. ETA

Brent crude six-month calendar spread (30-day average) (right-axis) @JKempEnergy
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U.S. distillate fuel o1l stocks, 1992-2018
Above (+) or below (-) prior five-year average (inverted scale)

Correlation with world trade growth
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= 1].8. distillate fuel oil stocks versus prior five-year average (left-axis) Source: U.S. ETA
------ World trade volume growth (12 month percent change) (right-axis) @]JKempEnergy



