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Abstract

7 KWV K HWILWFXV W RSDFW RI RLO DV DQ LQGHSHQC
&KLQD=V IRUHLJQ SROLF\ DV GHSHQGHQW YDUL
UHVKDSLQJ DQG JXLGLQJ LW YLD VWXG\LQJ WKH
,QWHUQDWLRQDO 5HODWLAFDQY ,5+V | RFBRUIQIRR Q5W
/LEHUD O L WD YZK IGFHON\CKAL VZ LMDYOXMR SRLQWYV RXW WKH
UROH WKDW RLO SOD\V DW UHVKDSLQJ WKH LQWHU

ORUHRWHKHB WWXWXGVYHVY WKH PRVW LPSRUWDQW
LQIOXHQFH WKH &SRIOQHVHLRDHEIQ WR UHDOL]H WI
ZHOO DV WR GHPRQVWUDWH WKH FKDQJHV LQ &KLC
\HDUV ,Q DGIGH WEKRQBROLIJKWY WKH DFWLYH &KLQC
WRZDUGV RLIOHFRXKKWULHYV ZKLKK YHMNW QLR &5 VREKU
RI RLO SDUWLFXODUO\ DFURVVY WKUHH PDLQ DUHL
$VLD DQG $IULFD LQ RUGHU WR PHDVXUH WKH RL(
IRUHLJQ SROLF\

7KHINVKHDMYVXPHVY WKDW RLO KDV D JUHDW URO
PDNLQJ WKH &KLQHVH IRUHLJQ® KBRHO/LFFUL SGH.YHQ B |
DQDO\WLFDO DSSURDFK WKH QHRFODVVWKBO UHEL
QDWXUH RI VWDWHV+ IRUHLJQ SRXLMRHY QDB QEDWHKL

PRVW LPSRUWDQW GHYHORSPHQWYV LQ &KLQD=+V IR

7KH WKHVLV FRQFOXGHV WKDW &KLQD=V IRU
UHPDUNDEO\ VLQFH V SULQFLSDOO\ DIWHU FKL{¢
WR D QHW RLO LPSRUMKHIQ LKLQD KMFH HLQIRUFH(

)}



LQ WKH GLIRHWDHQWJURG®K DQG LWV RLO GLSORPD
FOHDUO\ LQ WKHVH DUHDV 7KLV SURYHV WKH VW
WKDW RLO SOD\V D JUHDW UROH LQL&ENWAHKHWU B LRI
WKHUH LMHDRQBRODWLRQ EHWZHHQ WKH VWXG\+V Y

W DOVR GHGXFHV WKDW &KLQD+V GLSORPDF\
ULRKLO FRXQWULHV E\ HQKDQFLQJ LWV VRIW SR
HFRQRPLFDO WRROV DQG @EW I$ X HVUIH.QFHWKRHO Q R\QL Q
DIIDLUV RI WKHVH FRXWWH LIHQF XEHB QWQ U Z1IWPK V
WKHLU SROLFLHV

J)LQDOO\ LW ILIXUHV RXW WKDW RLO KDV EHF
LPSURYH FKLQD+V UHODRULR QAR XZQLW/IKL HWK H) XULVF K |
PRWLYDWHYV WKH &KLQHVH OHDGHUV WRXIJKYHOR
VWUHQJWKHQLQJ LWV RIIHQVLYH DQG GHIHQVLYFH
HQKDQFLQJ LWV PLOLWDU\ SUHVHQFH DFURVV WKH

LWV RLO LPSRUWY DUH FRQYH\HG

)]
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Top ten net oil importers, 2011+
million barrels per day

United States

China

Japan

India

Germany

South Korea

France

Spain

ltaly

Taiwan

*Estimates of total production less consumption. Does not account for stockbuild.
C]a Source: U.S. Energy Information Administration Short-Term Energy Outlook (August 2012)
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China’s oll production and consumption, 1990-2013
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%HDOH\ )UDQN (OHPHQWV LQ 3ROLWLEFDO 6FLHQFH (
8.

%XUFKLOO B6FRWW 7KHRULHYHREILMQ\RBU QD W LR ODH
1HZ <RUN 868%

&KHUX )DQWX DQG 2EL &\ULO 7KH 5LVH RI &KLQD DQG
2SSRUWXQLWLHVY =HG %RRNV /RQGRQ

'RZQV (UL&E&RL®D=+V 4XHVW IRU (QHUJ\ 6HFXULW\ 58%$1°

'UH\HU -XQH 7HXIHO &KLQD=V 3KBGWWERQ 6ARQ/GIRQ /RC

JHQJ +XL\XQ &KLQHVH 6WUDWHJLF &XOWNUBJIDQG )RUF
&RQIXFLDQLVP /HDGHRXWIOHD QI /RQGRQ

JHWWZHLV &KULVWRSKHU 1R %ORRG IRU 2LO :K\ 5HYV
(QHUJ\ 6HFXULW\ &KDOOHQJHV IRU WKH VW &HQWXU\
2[IRUG 8.

*KHRUJKH $GULDQ (QHUJ\ 6HUFXOLIMWVXIW HW K BDRILIR
SHUVSHFWLYH DQG FULWLFDO HQHUJ\ LQIUDVWUXFW XL
+RZHOO B6DEULQD -LD <RX $GG 2LO &KLQHVH (QHUJ\

BHFXULW\ &KDOOHKHOWXRU WKHIHUHQFH +DQGERRN
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.DPBEUD 7DWVX DQG +RZH &KULVWRSKHU &KLQD DQG V
(GZDUG (0OJDU 3XEOLVKLQJ /LPLWHG 8.
.DPEDUD 7DWVX DQG +RZH &KULVWRSKHU &KLQD DQG

'"HYHORSPHQW DQG 3URVSHFWYV IRU &KLQDHV &LO DQG 1

/IDUXHOOH ODUOHQH 2WKHUV &KLQD DQG ,QGLD LQ &
3DOJUDYH ODFPLOODQ 1HZ <RUN

/LQ &KULVWLQD 7KH 1HZ 6LON 5RDG &KLQD=+V (QHUJ\

(DVW 7KH :DVKLQJWRQ , BRWOLWXWBVIKRLD IWRQ (DVW

/LX *XROL &KLQHVH )RUHLJQ 3ROLF\ LQ 7UDQVLWLRQ

“HUVH\

/IXIW *DO DQG .RULQ $QQH (QHUJ\ 6HFXULW\ &KDOOH
5HIHUHQFH +DQGERRN 2[IRUG 8.

3DVFXDO (&DUQBV -RQDWKDQ (QHUJ\ 6HFXULW\ (FRQRF
DQG LPSOLFDWLRQV %URRNLQJV LQVWLWXWLRQ 3UHVV
5LEFKDUGVRQ B6RSKLH &KLQD &DPERGLD DQG )LYH 3UL
&RH[LVWHQFH &ROXPELD 8QLYHUVLW\ 3UHVV 86%
6FKXUPDQQ )UDQ] ,GHRORJ\ DQG 2UJDQL]JDWLRQ LQ &

8QLYHUVLW\ RI &RORPELD 3UHVV 86%

6RYDFRRO %HQMDPLQ 7KH 5RXWOHGJH +DQGERRN 21
1HZ <RUN 86%

7 .ODUH OLFKDHO 7KHUGLWIORD & H IEFFOORR@F H3RSHIJLR QD
WKH 5LVN BRZHUDMRQIOLFW RYHU &RQWHVWHG (QHUJ\
6HFXULW\ &KDOOHQJHV IRU WKH VW &HQWXU\ D 5HIH
8.
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:DQJ -LDQ O6RIW 3RZHU LQ &KLQD 3XEOLF 'LSORPDF\

3DOJUDYH ODFPLOODQ 1HZ <RUN

dAgial) clafally el galf*

$KPHG *DDIDU .DUDU &KLQD=V GHYHORSLO®DMRWHLJIQ S
LOQWHUQDWLRQDO LVVXHV -RXUQDO RI OLGGOH (DVWHU
9RO 1R

$OYHV $QD &ULVWLQD &KLQD=V 2LO 'LSORPDF\ &RPSD
6WDWHFUDIW LQ $QJROD DQG %UD]LO /RQGRQ 6FKRRO
6FLHQFH /RQGRQ

$WLOOD )DUDNDV (QHUJ\ VHFXULWWHKHRPRDFHBW RR]|
UHJLRQDO HQHUJ\ VHFXULW\ FRPSOH[HV &HQWUDO (
+XQJIDU\

%DUELHUL 5LWD (QHUJ\ VHFXULW\ WK '$MSHWRIPADF\ R
&HQWHU )RU .RUHDQ VWXGLHV /RV $QJHOHV 86%
%KDWWDFKDUMHH %DUQLO &KLQD ,QGLD DQG WKH *O

1HRFODVVLFDO &RPSDULVRQ &HQWUDO (XURSHDQ 8QL)
%LQKXZDLGLQ ORKDPHG ORXVD ORKDEZRGLFO W RAKDL DBV \X
JXOl DQG $UDELDQ 3HQLQVXOUDKDRAJMWREBVHYV 'XUKDP
8QLYHUVLW\ $YDLOKEYH\DWQAUEBD P (

KWWS HWKHVHV GXU DF XN
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&HVQDNDV *LHGULXVFKHYHUY\)BHMRIQ 3ROLF\ $ 7KHRUF
%DOWLF -RXUQDO RI /DZ DQG 3ROLWLFV 9RO 1R  /L\
&KHUS $OHK (QHUJ\ DQG B6HFXULW\ &HQWUDO (XUF
+XQJDU\

&RQVWDQWLQ &KULVWLDQ &KLQIFXW LARQ FEFRSWIFRIY ®I
LOQWHUQDWLRQDO LPSDFWV :RUNLQJ 3DSHU 1R ODU|
'DQQHUXWKHU 5RODQG ,QWHUQDWLRQDO 5HODWLRQ!
&RQIOLFW 32/,1$5(6 ZRUNLQJ SDSHU QR 6HSWHPEHU
(,b$ 86 (QHUJ\ ,QIRUPDWLREREKGMLDULNWDQWQR/LY &KLC

BHSWHPEHU 5HYLVHG LQ $SULO

JLORXV $DURQ &KLQD=V &HQWUDO $VLD 2YHUWXUHYV
O0DJD]JLQH 1RYHPEHU

JUHQFK +RZDUG &KLQD LQ $IULFD $00 7UDGH :LWK 11
<RUN 7LPHV ODJD]JLQH $XJIXVW DFFHVVHG 'HFHPE

DWMWWS ZZZ Q\WLPHV FRP LQWHUQDWLRQDO D

*RGHPHQW )UBRQ/KRIVDWVDQIGH 1HZ *UHDW *DPH LQ &HQWU

DQG $VLD &HQWHU

+DOSHU 6WHIDQ %HLMLQJ+V &RDOLWLRQ RI WKH :LOOI
DFFHVVHG 'HFHPEHU $YDLODEOH

DWWWS 72ZZ IRUHLJQSROLF\ FRP DUWLFOHV EH

QJ VWKDVK $ /H,MW GSEV

+RSSH 7DQLD *XLPDUDHV 86% YV &KLQD (Q@HRJIJ\ 6HFXU
SHDANLO DQG &OLPDWH &KDQJH 7KH &LW\ &ROOHJH RI1 11
+RZHOO 6DEULQD -LD <RX $GG 2LO &KLQHVH (QHUJ\

BHFXULW\ &KDOOHKHOWXRU WKHIHUHQFH +DQGERRN

MOo®



-DNREVRQ /LQPOUHRKIQBRULF\ 'LOHPPD /2:< ,QVWLWXW

,QWHUQDWLRQDO 3ROLF\ 6\GQH\

HMLQ =KDR *XLGLQJ 3ULQFLSOHV RI &KLQD 1HZ )RUHL

7VLQJKXD &HQWHU 6HSWHPEHU

.HOO\ 6XVDQ )D\ DQG /HODQ®&KA&IQNWHH DLOGBHEFIA X D O O\

BHFXULW\ 3ROLFLHV LQ BXIHY B WRFPDERIBIZ DI\R Q

.RRODHH (ODKHK 7LVKHK\DU 0DQGDQD &KLQD DQG -|

$SSURDFKHV LQ WKH &HQWUDO $VLD $ &RPSDUDWLYH ¢
3 6$¢ -RXUQDO

JLTXQ =KX &KLQD=V )RUHLJQ 3ROLF\ '"HEDWHV &KDLOC

BWXGLHV (XURSHDQ 8QLRQ 3DULV

ORPPHQ $QGUH &KLQD=V +XQJHU IRU 2LO 7KH 5XVVLD

'HYHORSLQJ 6RFLHWLHV 9RO 1R 33

OXOOBWWHQQHU 6DVFKD &KLQD=+V DQG ,QGLD=V (PHUJLC

GLVFXVVLRQ SDSHU 'HXWVFKHV ,QVWLWXW IXU (QWZLF

2QXRKD )UHHGRP WWURWHBRRI 2LO LQ WKH *XOI RI *XL

IRU SHDIQ BQYDELOLW\ 6%$*( -RXAUAQDVDJ Y OEOQIDFEIOMLB YV FF

3DOWLHO -HUHP\ 6WUXFWXUH DQG 3URFHVV LQ &KLQF
&DQDGD &DQDGLDQ ,QWHUQDWLRQDO &RXQFLO &,& &
3DQWXFFL 5DIIDHOOR 3HWHUVHQ $OH[DQGURV 7LJK\
'LSORPDW ODJD]JLQH 6HSWHPEHU

3DWKDN 9LGKDQ ,QGLD=V (QHUJ\ 'LSORPDF\ LQ JUDQFF

&RRSHUDWLRQ ZLWK &KLQD 6%*( -RXUQDOV
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3HQQLQDWRQ +RZ 3HDFHIXO LV &KLQD=+V 5LVH" 7KH 8VFH
3RZHU LQ &KLQD=V (QHUJ\ 6HFXULW\ 6WUDWHJI\ LQ &HQ
ZLQWH®

3H\URXVH 6HEDVWLHQ OLOLWDU\ &RRSHUDWLRQ EHWZ
%UHDNWKURXDIXG APRWSHFWY &KLQD %ULHI 7KH -DPHV
9RO ; ,VVXH ODUFK

3RSRYLF OLORV .HHSLQJ )ULHQGV &0ORVH DQG 7KHLU
RI WKH 6KDQJKDL & RRSHUDWLRQ 2UJDQL]DWLRQ LQ &K
LQ .NKVWDQ &HQWUDO (XURSHDQ 8QLYHUVLW\ %XGDS
5DJXFNDMD *UD]JLQD :KDW LV 'UDJRQ /RRNLQJ IRU LQ
&RQWHPSRUDU\ 7UDGH DQG ,QYHVWPHQW 5HODWLRQV Z
8QLYHUVLW\ %XGDSHVW

6DPYHOLG]H 1LQR&KK@D5NVVEHRRNV 3RZHU 7KH (IILFLHQI

, QYROYHPHQW LQ 7KH 'HYHORSLQJ :RUOG &HQWUDO |

6LQJK 3UDGHHS 'HDOLQJ ZLWK &KVDQPHVQDW KH2 & R R@N
,QG&RLQD 6WUDWHJILF 3DUWQ&RO®®HSH1DWI RQOIOL'HIHQ
6SLQHWWD /DZUHQFH 7K&R BDQWHAAD ILOKIPED+V 06 W ULC
ZLWK PPQWGHG $LUSRZHU 6FKRRO RI $GYDQFHG $LU 6SDI
JRUFH %DVH $ODEDPD

6XWWHU S5REHUW 'XUDELORDDU® &HKSQ AMNDROEHVILRDUN H J\
2SWLPLVP &KLQD DQG (XUDVLD )RUXP 4XDUWHUO\ 9RO

7D\ORU ,DQ &KLQD=+V 2LO 'LSORPDF\ LQ $IULFD ,QWHU
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7HOOH] )HOLSH (QHUJ\ 6HEXULW\ DQG ,QWHUQDWLRQEL
LWV 1HLJKERUV $ )DFWRU 5HGHILQLQJ )RUHLJQ 3ROL
9RO 8.

'LQJHU &KULVWLDQ TXDQWLI\LQJ 6HFXULW\ Rl 6XSSOL

;DYLHU /DEDQGHLUD ODQ]JDQR %DOWDVDU 6RPH (FRQ
6HFXULW\ (FRQRPLF IRU (QHUJ\ :RUNLQJ 3DSHU
KWWS ODEDQGHLUD HX SXEOLFDFLRQV ZS SGI

<DR <XDQRIQRXEOPD=+V 2LO 6WUDWHJI\ DRIGLQDV ,PSOLF]

SHODWLRQV ,VVXHV DQG 6WXGLHV -RXUHQWG PERO 1F

<HUJLQ 'DQLHO (QVXULQJ (QHUJ\ 6HFXULW\ )RUHLJIQ

<X %LQ 7KH 6WXGRUWRH LIKLARI®HF) 3UREOHPV DQG 3URV:!
3ROLWLFV 9RO 1R 33
=KDQJ %DRKXL &KLQHVH )RUHLJQ 3ROLF\ LQ 7UDQVLW

-RUXQDO RI &XUUHQW &KLQHVH $I1IDLYYDREBDEOHIRW 33

Z7Z &XUUMQW&EKIIDLUV RUJ

=ZHLJ 'DYLG DQG -LDQKDL %L &KLQD+V *OREDO +XQ'
6HSWHPEHU 2FWREHU

:Aguial) cyEa®
%RXOHJXH ODWKLHX &KLQD+V 3UDJPDWLF 9HFWRUYV

SHILVWD@JD]LQH 2FWREHU $YDLODE

KWWS UHJLVWDQ QH®UDJPDMWHRRRRWNIY R QOO LVP

FHQWUVDD
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'DO\ S5REHUWQD KAKKKIOG EH RSHQ DERXW 7LDQDQPHQ D!

1RYHPEHKWU SYDLODEOH DW

KGLIkk3t201-fLIdzofi0a1 jdz1-1500f23300vVE02 Y KHamokmmk MK G KEnOKIyI-aK 2dztRnd Sn2LISyil-024ziin
(1-y1-yY Syal-il-07
7TKH (FRQRPLVW 5LVLQJ &KLQD 6LQNLQJ 5XVVLD 7KH (

6HSWHPEHU
6KLQQ 'DYLG + &KLQD DQG $IULFD RPDWKGDIDILQBLQJ
ODUFK DFFHVVHG 'HFHPEHU $YDLODEOH

KWWS WKHGLSORPDW 8 U LR KHVKIL Q@BIUDI

/| 5RVV OLFKDHHO +RAZAOGKPEDUJR 6DYHG WKH 30DQHW )
86%

KWWS Z7ZZ IRUHLJQDIIDLUV FRGURVW KARCGEH V PLFKI
RLHOPED WIRY WESFHOD QHW'WKGVBAHHNBRQBIRUHLJQBDIIDLLU
KRZBWKHBRLOBHPEDUJRBVDYHGBWKHB

VSBLG VSBULG E6 ]<:ON<: $= KD:ZX< W6
IXIW *DO .RULQ $QQH 7KH O\WK RI 8 6 (QHUJ\ 'HSHQ
86% KWWS IRUHLJQDIIDLUV RROWDOYQHAOHYV

NRUL®\WKHVHQHWBHSHQGHQF WKL\ DEHRNUBRQQBDIIDLUV
WKHBP\WKBRIBXVBHQHUJ\BGHSHQGHQB
VSBPLG VSBULG E6 ]<:ON<: $= KD:ZX< W6
6DOKDQL &ODXGH 2LO 3ROLWLFV DQG 3RZHU
KWWS RLOSULFH FRP *HRSROLMMUGENZ HUWKWPOWLRQD O
ODUTXLQD $QWRQLR WKH 'HFHLW RI *OREDOL]JDWLRQ
(XURSHDQ IRUHLJQ 3ROLF\ 7KHRU\KWRV/GNVZZZRWKHR U\
WDONV RUJ W D O IK W/APD\
7KRPDV )ULHGPDQ O0OU 2EDPD *RHV WR ,VUDHO 1HZ <F

KWWS ZZZFRRVLPHV RSLQLRPURAMHRERDD

WRVUDHO KWPO"BU

MMO



3HL OLQ[LQ &KLQHVH IRUHLJQ SROLF\ DIWHU 3UHVLGH
VW $YDLODEOH DW

KWWS JOREDOSXEOLFVTXDUH EORRVHERDERP F

DIWFHUHYV UIGWQWWDR "LUHI DOOVHDUFK

:DQJ =KHQJ &KLQD=+V )RUHLJQ 3ROLF\ '"HEDWHV 7KH 'L

OLODKOWMWWBW WKHGLSORPDWI RBREBRQLFVFKLQDV

GHEDWHYV

:DQJ =KHQJ 'RHV &KLQD +DYH D )RUHLJQ 3ROLF\ 7KH :
O0DUFK

<XZHQHQJ +RZH WR 8QGHUVWDQG &KLDQ=V )RUHLJ
3ROLF\ 86% $SULO $YDLODEOH DW

KWWS ZZZ IRUHLJQSROLF\ KREZ BWRBXQGBNUVWDQGBFKL

HLIQBSROLF\

3HWHUVHQ $OH[DQGURV &HQWUDO $VLD+V 1HZ (QHUJ\

-XQH $YDLODEOH RQOLQH DW
KWWS ZZZ WKHDWODQWLF FRP PRILQMBQRAKUIYH F
JLDPKML QD

3HWHUVHQ $OH[DQGURV &KLQDEKXKW 3LW RIWLKLI YWRREH Q V
3D\LQJ $SWWHQWLRQ" 7KH $WODQWLF 2FWREHU

KWWS ZZZ WKHDWODQWLF FRP LA&LQRWRERKW YD O F

DVIEXMWZDVKLQIMWMRRWWHQWLRQ
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