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ABSTRACT

The United States is the biggest energy consumer in the world, accentuating its energy security priorities in twen-

W\�ÀUVW�FHQWXU\�JHRSROLWLFV��$V�DQ�DOWHUQDWLYH�WR�RLO��VKDOH�JDV�KDV�PRGLÀHG�WRGD\·V�HFRQRPLF�DQG�JOREDO�SROLWLFDO�

VFHQDULR��SURYLGLQJ�:DVKLQJWRQ�ZLWK�QHZ�FDSDELOLWLHV�IRU�UHGHVLJQLQJ�LWV�QDWLRQDO�DQG�IRUHLJQ�HQHUJ\�SROLFLHV�

WRZDUG� LQQRYDWLYH�� VHOI�VXFLHQW�GHYHORSPHQW��7KH�8�6�� HFRQRP\� LV�KLJKO\�GHSHQGHQW�RQ�HQHUJ\� UHVRXUFHV��

KRZHYHU��LQ�WKH�ODVW�GHFDGH��WKH�VKDOH�UHYROXWLRQ�KDV�DLGHG�LW�LQ�JDLQLQJ�UHODWLYH�HFRQRPLF�VWDELOLW\�LQ�D�YRODWLOH�

JOREDO�HFRQRP\��6KDOH�JDV�KDV�HQFRXUDJHG�HFRQRPLF�GHYHORSPHQW�LQ�WKH�1RUWK�$PHULFDQ�UHJLRQ��ZKLOH�UDLVLQJ�

LPSRUWDQW�HQYLURQPHQWDO�FRQFHUQV�DERXW�WKH�H[WUDFWLRQ�SURFHVV�FDOOHG�K\GUDXOLF�IUDFWXULQJ�RU�́ IUDFNLQJ�µ�

Key words:�8QLWHG�6WDWHV��HQHUJ\�VHFXULW\��JHRSROLWLFV��VKDOH�JDV��HFRQRP\��IRUHLJQ�SROLF\

RESUMEN

Estados Unidos es el mayor consumidor de energía en el mundo, lo que recalca sus prioridades de seguridad 

energética en la geopolítica del siglo xxi��(O�JDV�GH�OXWLWD��FRPR�XQ�UHFXUVR�DOWHUQDWLYR�DO�SHWUyOHR��KD�PRGLÀFDGR�

ORV�HVFHQDULRV�SROtWLFR�\�HFRQyPLFR�DFWXDOHV��/H�KD�GDGR�D�:DVKLQJWRQ�QXHYDV�SRVLELOLGDGHV�GH�UHGLVHxDU�VXV�

SROtWLFDV�HQHUJpWLFDV�H[WHULRUHV�\�QDFLRQDOHV�SDUD�TXH�VH�HQIRTXHQ�HQ�XQ�GHVDUUROOR�LQQRYDGRU�\�DXWRVXÀFLHQWH��

/D�HFRQRPtD�HVWDGRXQLGHQVH�HV�PX\�GHSHQGLHQWH�GH�ORV�UHFXUVRV�HQHUJpWLFRV��VLQ�HPEDUJR��OD�UHYROXFLyQ�GHO�JDV�

GH�OXWLWDV�KD�D\XGDGR�D�(VWDGRV�8QLGRV�D�DGTXLULU�XQD�HVWDELOLGDG�HFRQyPLFD�UHODWLYD�GHQWUR�GH�XQD�HFRQRPtD�

JOREDO�YROiWLO��(O�JDV�OXWLWDV�KD�HVWLPXODGR�HO�GHVDUUROOR�HFRQyPLFR�HQ�OD�UHJLyQ�QRUWHDPHULFDQD��PLHQWUDV�TXH�

DXPHQWD�LQTXLHWXGHV�LPSRUWDQWHV�UHVSHFWR�D�VX�SURFHVR�GH�H[WUDFFLyQ��OODPDGR�IUDFWXUD�KLGUiXOLFD�R�IUDFNLQJ�

Palabras clave:�(VWDGRV�8QLGRV��VHJXULGDG�HQHUJpWLFD��JHRSROtWLFD��JDV�GH�OXWLWDV��HFRQRPtD��SROtWLFD�H[WHULRU�
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FDPSXV��JLQDFDPSHUR#JPDLO�FRP�
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:H·UH�SURYLQJ�WKDW�LW�LV�SRVVLEOH� 
to grow our economy robustly  

while at the same time doing  
WKH�ULJKW�WKLQJ�IRU�RXU�HQYLURQPHQW� 

DQG�WDFNOLQJ�FOLPDWH�FKDQJH�LQ�D�VHULRXV�ZD\�
baraCK obaMa

Remarks by the President on Energy and Climate Change 2015 

INTRODUCTION 

7KH�ZRUOG·V�ODUJHVW�FRQVXPHU�RI�QDWXUDO�JDV�KDV�IRXQG�D�ZD\�WR�GHDO�ZLWK�HQHUJ\�
VHFXULW\�DQG�VHOI�VXFLHQF\�LQ�WKH�ÀUVW�SDUW�RI�WKH�WZHQW\�ÀUVW�FHQWXU\�E\�HQKDQFLQJ�
D�QHZ�HQHUJ\�RSWLRQ�LQ�WKH�8QLWHG�6WDWHV��VKDOH�JDV��$OWKRXJK�RLO continues to play a 
FHQWUDO� UROH� LQ� WKH� LQWHUQDWLRQDO� HQHUJ\�PDUNHW�� WKH�8QLWHG�6WDWHV�KDV�GRXEOHG� LWV�
SURGXFWLRQ�RYHU�WKH�ODVW�VL[�\HDUV�DQG�LV�QRZ�LPSRUWLQJ�OHVV��The Economist���������
TKLV�KDV��LQ�SDUW��DͿHFWHG�WKH�LQWHUQDWLRQDO�SULFH�RI�RLO�DV�LW�KDV�GURSSHG�WR�OHVV�WKDQ�
KDOI�IURP�-XQH������DW�86�����D�EDUUHO�WR�86����LQ�$SULO�������DOPRVW�WR�OHYHOV�RI�WKH�
�����UHFHVVLRQ��The Economist��������%ORRPEHUJ�%XVLQHVV���������7KH�8�6��KDV�LQFUHD-
VHG�LWV�HQHUJ\�SRUWIROLR�E\�XVLQJ�VKDOH�JDV�DV�D�ZLOGFDUG�LQ�WKH�JOREDO�HQHUJ\�JDPH�WR�
RͿVHW�JHRSROLWLFDO�VFHQDULRV�DQG�LW·V�FKDOOHQJLQJ�WKH�UXOHV�E\�WUDQVIRUPLQJ�SDUW�RI�WKH�
ZRUOG·V�HQHUJ\�SURGXFWLRQ�DQG�FRQVXPSWLRQ�

$V�WKH�8QLWHG�6WDWHV�SRVLWLRQV�LWVHOI�LQ�WKH�JOREDO�HQHUJ\�PDUNHW��LW�DOVR�IDFHV�WKH�
WDVN�RI�RYHUFRPLQJ�HQYLURQPHQWDO�LVVXHV�OLQNHG�WR�WKH�JHQHUDWLRQ�RI�HOHFWULFLW\��HQHU-
J\��DQG�IRVVLO�IXHOV��6LQFH�������WKH�2EDPD�DGPLQLVWUDWLRQ�KDV�LQFUHDVHG�HQHUJ\�H-
FLHQF\�E\�DGRSWLQJ�DQ�HQYLURQPHQWDO�SROLF\�WR�FRPEDW�FOLPDWH�FKDQJH��$�KLJKO\�H-
cient energy policy requires not only economic support, but also a sustainable 
ORQJ�WHUP�SODQ�WR�DFKLHYH�HQHUJ\�VHFXULW\��´7KLV�KDV�EHHQ�D�WHDP�HͿRUW�WR�PDNH�VXUH�
WKDW�ZH�DUH�GRLQJ�HYHU\WKLQJ�ZH�FDQ�WR�ERRVW�WKH�HQHUJ\�HFLHQF\�RI�WKH�$PHULFDQ�
HFRQRP\µ��2EDPD���������(YHQ�WKRXJK�UHQHZDEOH�HQHUJ\�VRXUFHV�DUH�VWLOO�ÀQDQFLD-
OO\�LQHFLHQW��WKH�FRPELQDWLRQ�RI�FRQYHQWLRQDO�DQG�UHQHZDEOH�HQHUJ\�VRXUFHV�VXFK�
DV�VRODU�DQG�ZLQG��KDV�KDG�DQ�LPSDFW�RQ�8�6��$PHULFDQ�HQYLURQPHQWDO�SROLF\��,Q�RU-
GHU�WR�DFKLHYH�DPELWLRXV�HQYLURQPHQWDO�JRDOV��WKH�DGPLQLVWUDWLRQ�KDV�LQVWLWXWHG�FXW-
WLQJ�JUHHQKRXVH�JDV�HPLVVLRQV����SHUFHQW�IURP�WKH������OHYHOV�RYHU�WKH�QH[W�GHFDGH�
DQG�D����SHUFHQW� LQFUHDVH�RI� IHGHUDO� UHQHZDEOH�HQHUJ\�VRXUFHV�ZLWKLQ� WKH�QH[W����
\HDUV��2EDPD��������

'XH�WR�WKH�ORZ�SHUPHDELOLW\�RI�WKH�VKDOH�URFN�IRUPDWLRQ��WKH�H[WUDFWLRQ�RI�WKLV�
XQFRQYHQWLRQDO�JDV�HPSOR\V�K\GUDXOLF�IUDFWXULQJ�RI�WKH�URFNV��RU�´IUDFNLQJ�µ�D�FRP-
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ELQHG�SURFHVV�RI�YHUWLFDO�DQG�KRUL]RQWDO�GULOOLQJ��ZKLFK�LQMHFWV�OLTXLGV�DW�KLJK�SUHV-
VXUH�DQG�LQGXFHV�VHLVPLFLW\�WR�EUHDN�WKH�IRUPDWLRQ�DQG�UHOHDVHV�WKH�JDV��,Q�WKH�SDVW�
IHZ�\HDUV��LW�KDV�EHFRPH�D�FRQWURYHUVLDO�WRSLF�LQ�FRXQWULHV�WKDW�DUH�ULFK�LQ�WKH�UHVRXUFH��
6XSSRUWHUV�RI�VKDOH�JDV�SURGXFWLRQ�DUJXH�WKDW�LW�GLPLQLVKHV�&2��greenhouse gas emis-
VLRQV�LQ�WKH�ORQJ�WHUP�FRPSDUHG�WR�RWKHU�IRVVLO�IXHOV��2WKHUV��'DYLG�+XJKHV��5REHUW�
+RZDUWK��5REHUW� -DFNVRQ��SRLQW�RXW� WKDW� WKLV�SUDFWLFH� FUHDWHV�D�JUHDW�GHPDQG� IRU�
ZDWHU��SURGXFHV�VL]DEOH�TXDQWLWLHV�RI�ZDVWHZDWHU��LQGXFHV�VHLVPLFLW\��UHOHDVHV�PHWKD-
QH�JUHHQKRXVH�JDV�HPLVVLRQV��DQG�SROOXWHV�JURXQGZDWHU�

3UHVLGHQW�%DUDFN�2EDPD�ODXQFKHG�VHYHUDO�ELOOV�UHJDUGLQJ�VXVWDLQDELOLW\�LQFOXGLQJ�
WKH� �����%OXHSULQW��ZKLFK� RXWOLQHG� VWULYLQJ� IRU� VXVWDLQDEOH�GHYHORSPHQW� WKURXJK�
FOHDQ�� DͿRUGDEOH�� DEXQGDQW�� GLYHUVH�� DQG� VHFXUH� HQHUJ\� VRXUFHV�� DQG� WKH� �����'H-
SDUWPHQW�RI�WKH�,QWHULRU��doi��GULOOLQJ�UXOHV�RQ�IHGHUDO�ODQGV��ZKLFK�UHTXLUHV�FRPSDQLHV�
WR�HQVXUH�WKDW�WKH�ZHOOV�DUH�VDIH�DQG�WR�GLVFORVH�WKH�FKHPLFDOV�XVHG�LQ�WKH�SURFHVV��7R�
UHJXODWH� WKH�HQYLURQPHQWDO� LPSDFW� FDXVHG�E\� IUDFNLQJ�� WKH�doi rules represent an 
LPSRUWDQW�VWDQGDUGL]DWLRQ�RI�WKH�VKDOH�JDV�H[WUDFWLRQ�WHFKQLTXH��´7KH�RLO�DQG�QDWXUDO�
JDV�LQGXVWU\�KDV�SOD\HG�D�FULWLFDO�UROH�LQ�UHYLYLQJ�>8�6�@�$PHULFD·V�HFRQRP\�DQG�K\-
GUDXOLF�IUDFWXULQJ�KDV�EHHQ�WKH�NH\�WR�WKLV�UHYLYDOµ��:DUULFN���������2EDPD·V������HQHUJ\�
SROLF\�KLJKOLJKWV�WKH�UHOHYDQFH�RI�WKH�VKDOH�JDV�UHYROXWLRQ�DV�D�WUDQVLWLRQDO�HQHUJ\�UH-
VRXUFH��RU�D�EULGJH��WR�D�UHQHZDEOH�HQHUJ\�SRUWIROLR�

BLUEPRINTING NORTH AMERICA´S ENERGY SECURITY

,Q�������3UHVLGHQW�%DUDFN�2EDPD�ODXQFKHG�WKH�8�6��%OXHSULQW�IRU�D�6HFXUH�(QHUJ\�
)XWXUH�DQG�VWDWHG��´2XU�EHVW�RSSRUWXQLWLHV�WR�HQKDQFH�RXU�HQHUJ\�VHFXULW\�FDQ�EH�
IRXQG�LQ�RXU�RZQ�EDFN\DUG�³EHFDXVH�ZH�ERDVW�RQH�FULWLFDO��UHQHZDEOH�UHVRXUFH�WKDW�
WKH�UHVW�RI�WKH�ZRUOG�FDQ·W�PDWFK��$PHULFDQ�LQJHQXLW\��$PHULFDQ�NQRZ�KRZ�µ�6KDOH�
gas is currently leading the United States WRZDUG�D�´JROGHQ�DJH�RI�JDVµ�DV�LW�DLPV�WR�
EHFRPH�D�QHW�H[SRUWHU�RI�HQHUJ\�E\�WKH�\HDU�������DFFRUGLQJ�WR�WKH�(QHUJ\�,QIRUPD-
WLRQ�$GPLQLVWUDWLRQ��eia����7KH�VKDOH�JDV�ERRP�LV�FXUUHQWO\�FKDQJLQJ�WKH�UXOHV�RI�WKH�
JDPH�E\�WUDQVIRUPLQJ�HQHUJ\�VHFXULW\�LQ�WKH�1RUWK�$PHULFDQ�UHJLRQ�DQG�E\�WXUQLQJ�
WRZDUG�D�QHZ�H[WUDFWDEOH�UHVRXUFH��

6RPH�DXWKRUV�JR�DV�IDU�DV�WR�VWDWH�WKDW�´VKDOH�JDV�ZLOO�UHYROXWLRQL]H�WKH�LQGXVWU\�
²DQG�FKDQJH�WKH�ZRUOG²�LQ�WKH�FRPLQJ�GHFDGHV��,W�ZLOO�SUHYHQW�WKH�ULVH�RI�DQ\�QHZ�

�  The eia�LV�WKH�SULQFLSDO�DJHQF\�RI�WKH�8�6��)HGHUDO�6WDWLVWLFDO�6\VWHP�UHVSRQVLEOH�IRU�FROOHFWLQJ��DQDO\]LQJ��
DQG�GLVVHPLQDWLQJ�HQHUJ\�LQIRUPDWLRQ�WR�SURPRWH�VRXQG�SROLF\PDNLQJ��HFLHQW�PDUNHWV��DQG�SXEOLF�XQ-
GHUVWDQGLQJ�RI�HQHUJ\�DQG�LWV�LQWHUDFWLRQ�ZLWK�WKH�HFRQRP\�DQG�WKH�HQYLURQPHQW��7KH�eia�LV�SDUW�RI�WKH�8�6��
'HSDUWPHQW�RI�(QHUJ\�
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FDUWHOV��,W�ZLOO�DOWHU�JHRSROLWLFVµ��0\HUV�DQG�+DUWOH\���������7KH�FRPELQHG�XQFRQYHQ-
WLRQDO�HQHUJ\�UHVRXUFHV�RI� WKH� WKUHH�1RUWK�$PHULFDQ�FRXQWULHV� �WKH�8QLWHG�6WDWHV��
&DQDGD��DQG�0H[LFR��RXWZHLJK�E\�IDU�WKRVH�RI�DQ\�RWKHU�FRXQWU\��SRVLWLRQLQJ�WKH�UH-
JLRQ� DV� WKH� QXPEHU� RQH� HQHUJ\� SRZHUKRXVH� RI� WKH� WZHQW\�ÀUVW� FHQWXU\�� ´1RUWK�
$PHULFD�LV�RQ�LWV�ZD\�WR�EHLQJ�D�QHW�H[SRUWHU�RI�HQHUJ\��7KH�LPSOLFDWLRQV�IRU�JHRSROL-
WLFDO�GHYHORSPHQWV�DUH�YDVW��1RUWK�$PHULFD�ZLOO�KDYH�VHFXULW\�RI�VXSSO\�QR�PDWWHU�
ZKDW�KDSSHQV�LQ�WKH�0LGGOH�(DVW�RU�HOVHZKHUHµ��6KXOW]��������

7KH�8QLWHG�6WDWHV�DQG�&DQDGD�DUH�WKH�RQO\�PDMRU�SURGXFHUV�RI�FRPPHUFLDOO\�
YLDEOH�QDWXUDO�JDV�IURP�VKDOH�IRUPDWLRQV�LQ�WKH�ZRUOG��VKDOH�JDV�DV�D�VKDUH�RI�WRWDO�
QDWXUDO�JDV�SURGXFWLRQ�LQ������ZDV����SHUFHQW�LQ�WKH�8�6��DQG����SHUFHQW�LQ�&DQDGD�
�eia���������0H[LFR�VWDUWHG�WR�SXVK�VKDOH�JDV�GHYHORSPHQW�PRUH�DFWLYHO\�LQ�OLJKW�RI�
the initial eia�DVVHVVPHQW�LQ������WKDW�VXJJHVWHG�D�UHVRXUFH�EDVH�RI����������ELOOLRQ�
FXELF�PHWHUV��D�YROXPH�DSSUR[LPDWHO\����WLPHV�ODUJHU�WKDQ�WKH�FRXQWU\·V�SURYHG�UH-
VHUYHV�RI�QDWXUDO�JDV�LQ�������/R]DQR�0D\D����������0H[LFDQ�VKDOH�LV�QRZ�D�VRXJKW�
DIWHU�FRPPRGLW\�DV�EDVLQV�KDYH�UHDFKHG����������ELOOLRQ�FXELF�PHWHUV�LQ�������0H[LFR�
KDV�DQ�HVWLPDWHG�����WULOOLRQ�FXELF�IHHW�RI�WHFKQLFDOO\�UHFRYHUDEOH�VKDOH�JDV�UHVRXUFHV�
�eia,�����G���$OWKRXJK�0H[LFR·V�VKDOH�JDV�LQGXVWU\�IDFHV�LPSRUWDQW�FKDOOHQJHV�VXFK�
DV�ODFN�RI�LQIUDVWUXFWXUH��LQVHFXULW\��DQG�XQFHUWDLQW\�DERXW�WKH�VKDOH�IRUPDWLRQV��WH-
FKQRORJLFDO� DGYDQFHV� LQ� WKH� K\GUDXOLF� IUDFWXULQJ� H[WUDFWLRQ� SURFHVV� SURYLGH� WKH�
FRXQWU\�ZLWK�WKH�RSSRUWXQLW\�WR�PDWFK�WKH�UHJLRQDO�HQHUJ\�SHUVSHFWLYHV��WR�FUHDWH�
QHZ�MREV��WR�DWWUDFW�LQYHVWPHQW��DQG�WR�LQFUHDVH�FRPSHWLWLYHQHVV�LQ�WKH�HQHUJ\�VHFWRU�

1DWLRQDO�GHSRVLWV�ZLOO�SURYLGH�WKH�8�6��ZLWK�D�FRQVWDQW�HQHUJ\�VXSSO\�IRU�WKH�
QH[W�����\HDUV��2EDPD���������%\�������WKH�eia�SURMHFWV�WKDW�VKDOH�JDV�SURGXFWLRQ�ZLOO�
ULVH�WR�������ELOOLRQ�FXELF�PHWHUV��EFP���UHSUHVHQWLQJ�QHDUO\�KDOI�RI�DOO�8�6��QDWXUDO�
JDV�SURGXFWLRQ��,Q�������FDSLWDO�H[SHQGLWXUH�RQ�XQFRQYHQWLRQDO�RLO�DQG�JDV�DFWLYLW\�
LQ�WKH�8QLWHG�6WDWHV�VXUSDVVHG�86����ELOOLRQ��SURYLGLQJ�����PLOOLRQ�MREV��LW�LV�SURMHF-
WHG� WR� UHDFK�86�������ELOOLRQ� LQ� ������ UHSUHVHQWLQJ���PLOOLRQ� MREV�� DQG�PRUH� WKDQ�
86�����ELOOLRQ�LQ�����������PLOOLRQ�MREV���,+6�*OREDO�,QVLJKW���������7KH�VKDOH�JDV�UH-
YROXWLRQ�LV�FKDQJLQJ�WKH�HQHUJ\�EDODQFH�LQ�IDYRU�RI�VKDOH�ULFK�DQG�WHFKQRORJLFDOO\�
DGYDQFHG� FRXQWULHV� DQG�ZLOO� FRQWLQXH� WR� EXLOG� RQ� IXWXUH� ÀQDQFLDO� SURMHFWLRQV� DV�
HQHUJ\�EHFRPHV�WKH�PRVW�YDOXDEOH�UHVRXUFH�LQ�WKH�WZHQW\�ÀUVW�FHQWXU\� 

���3URYHQ�RLO�DQG�JDV�UHVHUYHV�DUH�WKH�TXDQWLWLHV�RI�RLO�DQG�JDV�WKDW��E\�DQDO\]LQJ�JHRVFLHQFH�DQG�HQJLQHHULQJ�
GDWD��FDQ�EH�HVWLPDWHG�ZLWK�UHDVRQDEOH�FHUWDLQW\�WR�EH�HFRQRPLFDOO\�SURGXFLEOH�IURP�D�JLYHQ�GDWH�IRUZDUG��
IURP�NQRZQ�UHVHUYRLUV��DQG�XQGHU�H[LVWLQJ�HFRQRPLF�FRQGLWLRQV��RSHUDWLQJ�PHWKRGV��DQG�JRYHUQPHQW�UH-
JXODWLRQV��,QGHSHQGHQW�3HWUROHXP�$VVRFLDWLRQ�RI�$PHULFD��������
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THE ECONOMIC GIANT: THE UNITED STATES 

´)RU�VRPH�WLPH��PDQ\�SHRSOH�DW�KRPH�DQG�DEURDG�KDYH�ERXJKW� LQWR� WKH�P\WK�RI�
$PHULFDQ�GHFOLQH��DQG�LQFUHDVLQJ�GHSHQGHQFH�RQ�HQHUJ\�LPSRUWV�ZDV�RIWHQ�FLWHG�DV�
HYLGHQFHµ��1\H���������'HVSLWH�QXPHURXV�DXWKRUV�ZKR�DUJXH�WKH�GHFOLQH�RI�WKH�8QL-
WHG� 6WDWHV� DV� D� VXSHUSRZHU� �(ODQG�� ������ &KRPVN\�� ������ -RKQVRQ�� ������ 3ROOLQD��
������%XFKDQDQ��������)HUJXVRQ���������LW�LV�IDU�IURP�D�ZHDNHQLQJ�HFRQRPLF�SRZHU��
7KH�8�6��LV�WKH�ELJJHVW�VLQJOH�FRXQWU\�HFRQRP\�LQ�WKH�ZRUOG�ZLWK�D�gdP�RI�86������
WULOOLRQ�LQ������DQG�D�SXUFKDVLQJ�SRZHU�SDULW\��PPP���RI������SHUFHQW�RI�WKH�JOREDO�WRWDO��
RQO\�EHORZ�WKH�(XURSHDQ�8QLRQ�DV�D�ZKROH��:RUOG�%DQN������D���,W�LV�WKH�ZRUOG·V�WKLUG�
ODUJHVW�FRXQWU\�LQ�VL]H�DQG�SRSXODWLRQ��ZLWK�DOPRVW�����PLOOLRQ�SHRSOH��8QLWHG�6WDWHV�
&HQVXV�%XUHDX�������HVWLPDWH��DQG�KROGV�WKH�QXPEHU�RQH�SODFH�LQ�PLOLWDU\�H[SHQGL-
WXUH�ZLWK�86�����ELOOLRQ�LQ�������siPri���������7KH�8�6��HFRQRP\�JUHZ�����SHUFHQW�LQ�
����������SHUFHQW�LQ�������DQG�LV�SURMHFWHG�WR�UHDFK�����SHUFHQW�LQ������DQG���SHUFHQW�
E\�������,QWHUQDWLRQDO�0RQHWDU\�)XQG��������

7KH�8QLWHG�6WDWHV�LV�UDQNHG�WKLUG�²EHKLQG�RQO\�-DSDQ�DQG�*HUPDQ\²�LQ�WKH�8QL-
WHG�1DWLRQV� &RPSHWLWLYH� ,QGXVWULDO� 3HUIRUPDQFH� 5HSRUW� ������ZKLFK�PHDVXUHV� D�
FRXQWU\·V�DELOLW\�WR�SURGXFH�DQG�H[SRUW�PDQXIDFWXUHG�JRRGV�FRPSHWLWLYHO\�DQG�VKRZV�
WKH�LPSDFW�RI�LWV�LQGXVWULDO�SURGXFWLRQ�RQ�WKH�ZRUOG�PDUNHW��unido���������,W�LV�WKH�QD-
WLRQ�ZLWK�WKH�KLJKHVW�UHVHDUFK�DQG�GHYHORSPHQW�WD[�LQFHQWLYHV��GLUHFW�VXSSRUW��DQG�
EXVLQHVV�UHVHDUFK�DQG�GHYHORSPHQW�LQWHQVLW\��´&KHDSHU�HQHUJ\�PDNHV�LQGXVWU\�PRUH�
FRPSHWLWLYH� LQWHUQDWLRQDOO\��SDUWLFXODUO\�HQHUJ\�LQWHQVLYH� LQGXVWULHV� OLNH�SHWURFKH-
PLFDOV��DOXPLQXP��VWHHO��DQG�RWKHUVµ��1\H���������7KH�8�6��UHPDLQV�WKH�ZRUOG·V�ULFKHVW�
large country, with an estimated per capita gdP�RI�86���������ZKLOH�WKH�ULFKHVW�(XUR-
SHDQ�QDWLRQV�PDQDJH�RQO\�DURXQG�D�86��������gdP per capita �The Economist��������

%HLQJ�RQ� WKH� WRS�RI�JOREDO� HFRQRPLF�JURZWK� WUDQVODWHV� LQWR� FRQVXPLQJ� ODUJH�
TXDQWLWLHV�RI�HQHUJ\�UHVRXUFHV��´:H�FRQVXPH�DERXW����SHUFHQW�RI�WKH�ZRUOG·V�RLO��:H�
RQO\�KDYH���SHUFHQW�RI�WKH�UHVHUYHV��6R�WKH�RQO\�ZD\�IRU�$PHULFD·V�HQHUJ\�VXSSO\�WR�
EH�WUXO\�VHFXUH�LV�E\�SHUPDQHQWO\�UHGXFLQJ�RXU�GHSHQGHQFH�RQ�RLOµ��2EDPD���������
7KH�8QLWHG�6WDWHV�KDV�DSSUR[LPDWHO\�����SHUFHQW�RI�WKH�ZRUOG�SRSXODWLRQ�DQG�FRQVX-
PHV�DOPRVW����SHUFHQW�RI� WKH�ZRUOG�V�HQHUJ\� �eia�� ������� ,WV� FRQVXPSWLRQ� LV�PRUH�
WKDQ�WKDW�RI�WKH�8.��*HUPDQ\��&KLQD��,UDQ��-DSDQ��DQG�&DQDGD�FRPELQHG��(QHUGDWD��
����E���%\�������VKDOH�JDV�SURGXFWLRQ�ZLOO�ULVH�WR�������PLOOLRQ�FXELF�PHWHUV��UHSUH-
VHQWLQJ�QHDUO\�KDOI�RI�DOO�8�6��QDWXUDO�JDV�SURGXFWLRQ��-XVW������ELOOLRQ�FXELF�PHWHUV�RI�
QDWXUDO�JDV�LV�HQRXJK�WR�KHDW����PLOOLRQ�KRPHV�IRU�RQH�\HDU��JHQHUDWH�����ELOOLRQ�NL-

���*URVV�GRPHVWLF�SURGXFW��gdP��UHIHUV�WR�WKH�YDOXH�RI�DOO�ÀQDO�JRRGV�DQG�VHUYLFHV�SURGXFHG�ZLWKLQ�D�QDWLRQ�LQ�
D�JLYHQ�\HDU��3XUFKDVLQJ�SRZHU�SDULW\��PPP��LV�WKH�XVH�RI�VWDQGDUGL]HG�LQWHUQDWLRQDO�dollar price weights to 
GHWHUPLQH�WKH�YDOXH�RI�JRRGV�DQG�VHUYLFHV�SURGXFHG�LQ�D�JLYHQ�HFRQRP\��
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ORZDWW�KRXUV�RI�HOHFWULFLW\��RU�IXHO����PLOOLRQ�QDWXUDO�JDV�ÀUHG�YHKLFOHV�IRU�RQH�\HDU�
�8�6��'HSDUWPHQW�RI�(QHUJ\���������

:KLOH�HQHUJ\�VWDWLVWLFV�FRQWLQXH�WR�VKRZ�QHJDWLYH�RXWSXWV��:DVKLQJWRQ�FRQWL-
QXHV�WR�VWULYH�WRZDUG�HQHUJ\�HFLHQF\��3UHVLGHQW�%DUDFN�2EDPD�SRLQWHG�RXW�LQ�WKH�
ODXQFKLQJ�RI�WKH�8QLWHG�6WDWHV������(QHUJ\�%OXHSULQW��́ $PHULFD·V�RLO�DQG�QDWXUDO�JDV�
VXSSOLHV�DUH�FULWLFDO�FRPSRQHQWV�RI�RXU�QDWLRQ·V�HQHUJ\�SRUWIROLR��7KHLU�GHYHORSPHQW�
HQKDQFHV�RXU�HQHUJ\�VHFXULW\�DQG�IXHOV�RXU�QDWLRQ·V�HFRQRP\µ��2EDPD���������7KH�
8QLWHG�6WDWHV�LV�WKH�QXPEHU�RQH�QDWXUDO�JDV�FRQVXPHU�LQ�WKH�ZRUOG��DEVRUELQJ�����
ELOOLRQ�FXELF�PHWHUV��EFP��LQ�������FRPSDUHG�WR�5XVVLD·V�����EFP�DQG�&KLQD·V�����
EFP��(QHUGDWD������D���7KH�2EDPD�DGPLQLVWUDWLRQ�UHFRJQL]HV�WKDW�FRQVXPSWLRQ�RI�
WKHVH�IXHOV�ZLOO�FRQWLQXH�GHVSLWH�HQYLURQPHQWDO�FRQFHUQV��DQG�WKDW�DOWHUQDWLYH�HQHU-
J\�VRXUFHV�DUH�QHHGHG�WR�PHHW�WKH�GHPDQG��

6KDOH�JDV�LV�VWLOO��DIWHU�DOO��D�K\GURFDUERQ��7KH�FOLPDWH�FKDQJH�GHEDWH�RQ�WKH�HQYL-
URQPHQWDO�LPSDFW�RI�K\GUDXOLF�IUDFWXULQJ�RQ�JUHHQKRXVH�JDV�HPLVVLRQV�LV�D�PDMRU�LVVXH�
�VHH�&DVOHU���������2Q�WKH�RQH�KDQG��WUDGLWLRQDO�IRVVLO�IXHO�FRQVXPSWLRQ�VXFK�DV�RLO�
HPLWV�&2��LQWR�WKH�DLU��<HW��VKDOH�JDV�H[WUDFWLRQ�UHOHDVHV�PHWKDQH��DQ�DJJUHVVLYH�KHDW�
WUDSSLQJ�DJHQW��LQWR�WKH�DWPRVSKHUH��,VVXHV�RI�ZDVWHZDWHU�PDQDJHPHQW�DQG�LQGX-
FHG�VHLVPLFLW\�LQ�WKH�H[WUDFWLRQ�SURFHVV�KDYH�DOVR�EHHQ�UDLVHG��

THE GEOPOLITICAL IMPORTANCE OF SHALE GAS

:LWK�DQ�HVWDEOLVKHG�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�DQG�JURZLQJ�PDUNHWV�
LQ�RWKHU�QDWLRQV�VXFK�DV�$XVWUDOLD��$UJHQWLQD��&KLQD��DQG�(XURSHDQ�FRXQWULHV��VHH�
)LJXUH�����WKH�VKDOH�JDV�PDUNHW�ZLOO�VHH�D�FDSLWDO�H[SHQGLWXUH�RI�86�������ELOOLRQ�LQ�
������9LVLRQJDLQ����������7KH�PDLQ�LVVXH��KRZHYHU��LV�QRW�RQO\�KDYLQJ�WKH�UHVRXUFH�
EXW�EHLQJ�DEOH�WR�H[WUDFW�WKH�VXSSO\�ZLWK�WKH�FRUUHVSRQGLQJ�WHFKQRORJ\�DQG�NQRZ�
KRZ�� )RU� H[DPSOH�� ��� SHUFHQW� RI� &KLQHVH� HQHUJ\� FRQVXPSWLRQ� FRPHV� IURP� FRDO��
KRZHYHU��VKDOH�JDV�H[WUDFWLRQ�DFURVV�LWV�WHUULWRU\�FRXOG�GUDPDWLFDOO\�UHGXFH�WKLV�SHU-
centage �'DYLG���������7DNLQJ�LQWR�DFFRXQW�WKH�VL]H�RI�&KLQD·V�HFRQRP\��WKH�JOREDO�
HQHUJ\�PDUNHWV�FRXOG�UDSLGO\�EH�LQÁXHQFHG�ZKHQ�&KLQD�VWDUWV�H[WUDFWLQJ�VKDOH�JDV��

&KLQD�DQG�5XVVLD�KDYH�DOVR�VLJQHG�D����\HDU��86�����ELOOLRQ�JDV�GHDO�IRU����EL-
OOLRQ�FXELF�PHWHUV�LQ�0D\�������JLYLQJ�0RVFRZ�D�PHJD�PDUNHW�IRU�LWV�OHDGLQJ�H[SRUW�
DQG�OLQNLQJ�WZR�PDMRU�SRZHUV�WKDW��GHVSLWH�D�URFN\�KLVWRU\�RI�DOOLDQFHV�DQG�ULYDOULHV��
KDYH�GUDZQ�FORVHU�WR�FRXQWHUEDODQFH�WKH�FORXW�RI�WKH�8QLWHG�6WDWHV�DQG�(XURSH��3HU-

���&DSLWDO�H[SHQGLWXUH�RU�´FDSH[µ�UHIHUV�WR�WKH�PRQH\�VSHQW�E\�D�FRPSDQ\�WR�DFTXLUH�RU�XSJUDGH�SK\VLFDO�
DVVHWV� VXFK�DV�SURSHUW\�� LQGXVWULDO�EXLOGLQJV��DQG�HTXLSPHQW��7KLV� WHQGV� WR�EH�D�YHU\� ODUJH�H[SHQVH� IRU�
FRPSDQLHV�ZLWK�VLJQLÀFDQW�PDQXIDFWXULQJ�IDFLOLWLHV��
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OH]�� ������� 3UHVLGHQW�9ODGLPLU� 3XWLQ� LV� ERRVWLQJ� GLSORPDWLF� DQG� ELODWHUDO� UHODWLRQV�
ZLWK�%HLMLQJ�LQ�RUGHU�WR�VHFXUH�RQH�RI�WKH�ELJJHVW�HQHUJ\�UHJLRQV�LQ�WKH�ZRUOG��'HVSLWH�
UHFHQW�8�6��IRUHLJQ�SROLF\�HͿRUWV�WR�VKLIW�WRZDUG�WKH�$VLD�3DFLÀF�UHJLRQ��5XVVLD�FRQWL-
QXHV�LWV�HQHUJ\�DJUHHPHQWV�QRW�RQO\�ZLWK�&KLQD�EXW�DOVR�ZLWK�FRXQWULHV�VXFK�DV�8]EH-
NLVWDQ�DQG�7XUNPHQLVWDQ��:KLOH�5XVVLD�DQG�&KLQD�DUH�DLPLQJ�WR�DFKLHYH�(XUDVLDQ�
HQHUJ\�VHFXULW\��D�1RUWK�$PHULFDQ�UHJLRQDO�HQHUJ\�DJUHHPHQW�FRXOG�UDSLGO\�KDYH�D�
SRVLWLYH�LPSDFW�IRU�8�6��IRUHLJQ�SROLF\��-DFRE\��2·6XOOLYDQ��DQG�3DOWVHY�������������

Figure 1
2013 BASINS WITH ASSESSED SHALE OIL AND SHALE GAS FORMATIONS5

Source: Energy Information Administration (EIA, 2013b).

)RUHVHHLQJ� WKH� WZHQW\�ÀUVW�FHQWXU\�GHPDQG�DURXQG� WKH�ZRUOG��3UHVLGHQW�%D-
UDFN�2EDPD�ODXQFKHG�DQ�HQHUJ\�DSSURDFK�WR�GHDO�ZLWK�HQHUJ\�VHFXULW\�DQG�JOREDO�
HFRQRPLF�VWDELOLW\�E\�������:KLWH�+RXVH���������7KLV�GRFXPHQW�DQDO\]HG�WKH�8QLWHG�
6WDWHV·�HQHUJ\�SDVW�LQ�RUGHU�WR�EXLOG�LWV�IXWXUH��FRQFOXGLQJ�WKDW�JOREDO�PDUNHW�WHQGHQ-
FLHV�DUH�XQVWRSSDEOH�DV�LV�LWV�PRYH�WRZDUG�ZRUOG�OHDGHUVKLS��:DVKLQJWRQ�FRQÀUPV�
8�6��$PHULFD·V�FRQWLQXHG�ZRUOG�SUHVHQFH�WR�HQVXUH�JOREDO�HFRQRPLF�DQG�SROLWLFDO�
VWDELOLW\� �:KLWH�+RXVH���������8�6�� IRUHLJQ�SROLF\�KDV�EHHQ�DGDSWLQJ�WR� WKHVH�QHZ�
HQHUJ\�DOWHUQDWLYHV�E\�GHFUHDVLQJ� LWV�PLOLWDU\�SUHVHQFH� LQ� FHUWDLQ� UHJLRQV� OLNH� WKH�

���%DVLQV�ZLWK�DVVHVVHG�VKDOH�RLO�DQG�JDV�IRUPDWLRQV�DUH�D�ERXQGHG�DUHD�ZKHUH�WKH�URFN�ERXQGDULHV�GLS�LQ-
ZDUG�WRZDUG�WKH�FHQWHU�DQG�KDYH�DQ�RFLDO�HVWLPDWH�DPRXQW�RI�VKDOH�RLO�DQG�RU�JDV�
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0LGGOH�(DVW��ZKLOH�WKH�VKDOH�JDV�ERRP�VXVWDLQV�WKH�LGHD�RI�FUHDWLQJ�D�1RUWK�$PHUL-
FDQ�UHJLRQ�WKDW�VDWLVÀHV�ERWK�JUHHQ�GHYHORSPHQW�DQG�HQHUJ\�VHFXULW\��

,Q�DQ�HFRQRPLFDOO\�YRODWLOH�ZRUOG��WKH�8�6��KDV�WXUQHG�WR�LWV�QDWXUDO�QHLJKERUV�DQG�
DOOLHV�LQ�1RUWK�$PHULFD��&DQDGD�DQG�0H[LFR��&DQDGD�DQG�WKH�8�6��SRVVHVV����SHUFHQW�
RI�YLDEOH�QDWXUDO�JDV�LQ�WKH�UHJLRQ���ZKLFK�FRXOG�LQFUHDVH�LI�HFLHQW�VKDOH�JDV�H[WUDF-
WLRQ�EHFRPHV�D�UHDOLW\��1RUWK�$PHULFDQ�VKDOH�UHSUHVHQWV�DQ�RSSRUWXQLW\�IRU�8�6��HFR-
QRPLF�OHDGHUVKLS�LQ�WKH�ZRUOG��)LWWHUOLQJ���������7KH�UHJLRQDO�LPSDFW�RI�WKLV�XQFRQ-
YHQWLRQDO�JDV�DFURVV�0H[LFR��&DQDGD��DQG�WKH�8QLWHG�6WDWHV�PD\�EH� WKH�ÀUVW�VWHS�
WRZDUG�WKH�LQWHJUDWLRQ�RI�1RUWK�$PHULFD�DV�D�VLQJOH�HQHUJ\�SRZHU�]RQH��)LWWHUOLQJ��
������������7DEOH���VKRZV�WKH�FRXQWULHV�ZLWK�WHFKQLFDOO\�UHFRYHUDEOH�VKDOH�JDV�UHVRXUFHV��
DQG�WKH�8QLWHG�6WDWHV��&DQDGD��DQG�0H[LFR�PDNH�XS���������ELOOLRQ�FXELF�PHWHUV��bCM���
PRUH�WKDQ�5XVVLD�DQG�&KLQD�FRPELQHG��

Table 1
TOP 10 COUNTRIES WITH TECHNICALLY RECOVERABLE

SHALE GAS RESOURCES (2013)*

Rank Country Shale gas 
(billion cubic meters)

Shale gas 
(trillion cubic feet)

1 China 31 554.5 1 115
2 Argentina 22 696.6 802
3 Algeria 20 008.1 707
4 U.S. 18 819.5 665
5 Canada 16 215.9 573
6 Mexico 15 423.5 545
7 Australia 12 367.1 437
8 South Africa 11 037 390
9 Russia 8 065.5 285

10 Brazil 6 933.5 245
 World Total 163 121.2 7 299

North American Total 50 458.90 1 783

*  According to the Energy Information Administration (2013), when considering the market implications of 
abundant shale resources, it is important to distinguish between a technically recoverable resource and an 
economically recoverable resource. Technically recoverable resources represent the volumes of oil and natural 
gas that could be produced with current technology, regardless of oil and natural gas prices and production costs.

Source: Authors’ compilation based on data provided by the Energy Information Administration 
(EIA, 2014).

���9LDEOH�QDWXUDO�JDV�IURP�DQ�HFRQRPLF�SHUVSHFWLYH�LV�WKH�QDWXUDO�JDV�WKDW�KDV�D�ORQJ�WHUP�VXUYLYDO�DQG�LV�DEOH�
WR�SURYLGH�VXVWDLQDEOH�SURÀWV�RYHU�D�SHULRG�RI�WLPH�
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6LQFH�QDWXUDO�JDV�PDUNHWV�DUH�FRQVLGHUDEO\�OHVV�LQWHUQDWLRQDOO\�LQWHJUDWHG�WKDQ�
JOREDO�RLO�PDUNHWV��WKH�IDVW�JURZWK�LQ�VKDOH�JDV�SURGXFWLRQ�VLQFH������KDV�SRLQWHGO\�
ORZHUHG�QDWXUDO�JDV�SULFHV�LQ�WKH�8�6��DQG�&DQDGD�FRPSDUHG�WR�SULFHV�HOVHZKHUH��
according to the eia��,Q�������WKH�SURGXFWLRQ�RI�QDWXUDO�JDV�LQ�WKH�8�6��ZDV��������ELOOLRQ�
FXELF�IHHW��EFI���VHH�*UDSK�����\HW�FRQVXPSWLRQ�VWLOO�VKRZV�D�GHÀFLW�ZLWK�DQ�DYHUDJH�
FRQVXPSWLRQ�RI��������ELOOLRQ�FXELF�IHHW��bCf���VHH�*UDSK�����(QHUGDWD������E���:LWK�
WKH�H[FHSWLRQ�RI�������JDV�FRQVXPSWLRQ�LQFUHDVHG�IRU�WKH�WZHOIWK�\HDU�LQ�D�URZ�LQ�
������,W�URVH�DW�D�UDWH�RI�����SHUFHQW�SHU�\HDU��LQ�OLQH�ZLWK�WKH�KLVWRULFDO�DYHUDJH�RI�
����SHUFHQW��)RUEHV���������7KLV�WUHQG�ZDV�PDLQO\�GULYHQ�E\�8�6��GHPDQG��ZKLFK�UH-
SUHVHQWV�RQH�WKLUG�RI�*����FRQVXPSWLRQ��ZLWK�D�����SHUFHQW�LQFUHDVH�ERRVWHG�E\�WKH�
XVH�RI�VKDOH�JDV��(QHUGDWD������D��

Graph 1
NATURAL GAS PRODUCTION (SELECTED COUNTRIES, 2013)

 

Source: Authors’ compilation from data provided by the Energy Information Administration (EIA, 
2014c).
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���SHUFHQW�RI�8�6��FRQVXPSWLRQ��*RYHUQPHQW�RI�&DQDGD���������,Q�������WHFKQRORJL-
FDO�GHYHORSPHQW� LQ�KRUL]RQWDO�GULOOLQJ�EHFDPH�FRPPHUFLDOO\�DYDLODEOH� LQ�&DQDGD��
LQFUHDVLQJ�LWV�SURGXFWLYH�FDSDFLW\�QRW�RQO\�LQ�VKDOH�EXW�DOVR�LQ�FRQYHQWLRQDO�UHVRXU-
FHV�VXFK�DV�QDWXUDO�JDV�DQG�RLO��*RYHUQPHQW�RI�&DQDGD���������7KH�ELODWHUDO�UHODWLRQ-
VKLS�EHWZHHQ�&DQDGD�DQG�WKH�8QLWHG�6WDWHV�KDV�FKDQJHG�VLQFH�8�6��VKDOH�EDVLQV�KDYH�
QRZ� EHFRPH� HFRQRPLFDOO\� UHFRYHUDEOH�� WUDQVIRUPLQJ� WKH�1RUWK�$PHULFDQ� UHJLRQ�
IURP�D�FRQVXPSWLRQ�JLDQW�WR�D�PDMRU�SURGXFWLRQ�DUHD��7DEOH���VKRZV�D�WRWDO�FRPEL-
QHG�SURGXFWLRQ�RI��������ELOOLRQ�FXELF�IHHW��EFI��LQ�������7KH�HFRQRPLF�SDUWQHUVKLS�
DPRQJ�WKHVH�QDWLRQV�KDV�WKH�SRZHU�WR�ERRVW�WKH�UHJLRQDO�HFRQRP\��0F&DOOXP��������

Graph 2
NATURAL GAS CONSUMPTION (SELECTED COUNTRIES, 2013)

Source: Authors’ compilation from data provided by the Energy Information Administration (EIA, 
2014c).

,Q�'HFHPEHU�������0H[LFR�SDVVHG�VHYHUDO�FRQVWLWXWLRQDO�UHIRUPV�PRVWO\�UHODWHG�
WR�WKH�HQHUJ\�VHFWRU��VWULGLQJ�WRZDUG�HQHUJ\�HFLHQF\�DQG�WKH�WHFKQRORJ\�LW�UHTXL-
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Graph 3 
NORTH AMERICAN NATURAL GAS PRODUCTION (2013)

Source: Authors’ compilation from data provided by the Energy Information Administration (EIA, 2014c).

Graph 4
NORTH AMERICAN NATURAL GAS CONSUMPTION (2013) 

Source: Authors’ compilation from data provided by the Energy Information Administration (EIA, 2014c).

35 000

30 000

25 000

20 000

15 000

10 000

5 000

0
United States   North AmericaCanada Mexico

B
ill

io
n 

cu
bi

c 
fe

et
 (B

C
F)

 p
er

 y
ea

r

24 282.00

5 128.83

1 639.78

30 798.00

35 000

30 000

25 000

20 000

15 000

10 000

5 000

0

B
ill

io
n 

cu
bi

c 
fe

et
 (B

C
F)

 p
er

 y
ea

r

United States North AmericaCanada Mexico

26 037.00

3 159.99
2 280.64

31 012.00

ECONOMIC FACTORS IN ENERGY SECURITY IN NORTH AMERICA

(QHUJ\�SOD\V�D�YLWDO�UROH�LQ�8�6��$PHULFDQV·�OLYHV�DQG�LQ�WKH�8�6��HFRQRP\�DV�D�ZKR-
OH��SDUWLFXODUO\� LQ� WKH�SURYLVLRQ�RI�HOHFWULFLW\�� WUDQVSRUWDWLRQ��KHDWLQJ�DQG�FRROLQJ��
DQG�LQGXVWULDO�SURFHVVLQJ��WKH�IRXU�PDLQ�HQHUJ\�FRQVXPLQJ�VHFWRUV�RI�WKH�HFRQRP\��
7KHVH�IRXU�VHFWRUV�FRQVXPHG�WKH�HTXLYDOHQW�RI�����SHUFHQW�RI�WKH�JURVV�GRPHVWLF�SUR-
GXFW� �gdP�� LQ�������3HWUROHXP�SURGXFWV�SRZHU����SHUFHQW�RI� DOO� DLU�� VHD�� DQG� ODQG�
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transportation in the United States, PDNLQJ�LW�H[WUHPHO\�GHSHQGHQW�RQ�HQHUJ\�UHVRX-
UFHV��0F)DUODQH��������

'XH�WR�WKH�FRPSOH[LW\��XQFHUWDLQW\��DQG�LQYHVWPHQW�LQYROYHG�LQ�VKDOH�JDV�SURGXF-
WLRQ��FRVW�UHGXFWLRQ�LV�YLWDO�WR�LQFUHDVLQJ�WKH�VXSSO\��:KLOH�WKH�FRVW�RI�D�YHUWLFDO�ZHOO�LV�
DSSUR[LPDWHO\�86���������WKH�DPRXQW�LQFUHDVHV�WR�86�����PLOOLRQ�RU�PRUH�IRU�D�KRUL-
]RQWDO�ZHOO��/R]DQR�0D\D���������,Q�WKLV�FDVH��XQOLNH�RWKHU�PDUNHWV�ZKHUH�PRQRSROLHV�
RIWHQ�JXLGH�SURGXFWLRQ�RU�DUH�UHVSRQVLEOH�IRU�LW��WKH�8�6��RLO�H[WUDFWLRQ�LQGXVWU\�LV�RZ-
QHG�E\�D�ODUJH�QXPEHU�RI�SURGXFHUV��SUHGRPLQDQWO\�PHGLXP�VL]HG�DQG�VPDOO�

:LWK� D� VKDOH� JDV� VWUXFWXUH�� SURGXFHUV·�GHFLVLRQV� DUH� OHVV� UHVWULFWHG� DQG�PRUH�
SURGXFWLYH�DQG�ÁH[LEOH��WKXV�FUHDWLQJ�DQ�HQYLURQPHQW�WKDW�IDYRUV�WKH�GHYHORSPHQW�
DQG�WUDQVIHU�RI�WHFKQRORJ\��$GGLWLRQDOO\��WKH�HFRQRPLF�EHQHÀW�IURP�WKH�SURGXFWLRQ�
RI�VKDOH�JDV�LV�LPSRUWDQW��,W�FRXOG�WDNH�WLPH�WR�FUHDWH�D�FRPSHWLWLYH�PDUNHW�IRU�PHDQV�
RI�WUDQVSRUWDWLRQ��DQG�LW�ZLOO�HQWDLO�GHGLFDWHG�JXLGDQFH�IRU�WKH�8�6��WR�SXW�DQ�HQG�WR�
RLO·V�YLUWXDO�PRQRSRO\�RI�WUDQVSRUWDWLRQ�IXHO��0DNLQJ�RLO�FRPSHWH�ZLWK�DOWHUQDWLYH�
energy commodities has not only lowered its international price but has also begun 
WR�FKDQJH�WKH�JHRSROLWLFDO�EDODQFH�RI�SRZHU�LQ�IDYRU�RI�QHW�RLO�LPSRUWHUV�DQG�JRYHUQ-
PHQWV�ZLWK�WKH�UHVRXUFHV�WR�EHFRPH�QRQ�SHWUROHXP�IXHO�SURGXFHUV�

3ULFH�GHUHJXODWLRQ�LV�DQRWKHU�NH\�HOHPHQW�RI�WKH�LQGXVWU\��VLQFH�JUHDWHU�UHFLSUR-
FLW\�H[LVWV�EHWZHHQ�SULFH�PRYHPHQWV�DQG�SURGXFHUV·�DFWLYLW\�� WUDQVPLWWLQJ�PDUNHW�
VLJQDOV�WR�DJHQWV�PRUH�HFLHQWO\��,Q�WKH�VDPH�ZD\�WKDW�WKH�����SHUFHQW�LQFUHDVH�LQ�
QHW�+HQU\�+XE�SULFHV�IURP������WR������WULJJHUHG�WKH�SURGXFWLRQ�RI�VKDOH�JDV��%HU-
PDQ����������PRUH�UHFHQWO\��DV�WKH�JDS�EHWZHHQ�WKH�SULFH�RI�QDWXUDO�JDV�DQG�WKH�SULFH�
RI�RLO�WLJKWHQV�GXH�WR�WKH�ODWWHU·V�FRQWUDFWLRQ��LW�VWLOO�HQFRXUDJHV�LQYHVWRUV�WR�FDSLWDOL-
]H�WKHLU�UHVRXUFHV�DQG�FRQFHQWUDWH�HͿRUWV�RQ�VLWHV�ZLWK�KLJKHU�FRQWHQW�RI�OLTXLGV�

7KH�JDV� LQGXVWU\·V� FRPSHWLWLYHQHVV� H[WHQGV� WR�SULFHV��ZKLFK� DUH�GHUHJXODWHG�
DQG�HQFRXUDJH�D�PRUH�HͿHFWLYH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DPLG�SURGXFHUV�DQG�
FOLHQWV��/R]DQR�0D\D���������6LQFH������ZKHQ�SROLFLHV�ZHUH�DSSOLHG�WR�GHUHJXODWH�
JDV�SULFHV�DQG�WKURXJK�WKH�XOWLPDWH�FUHDWLRQ�RI�WKH�+HQU\�+XE��VHH�*UDSK����DV�D�UH-
IHUHQFH�IRU�VSRW�DQG�IXWXUH�WUDQVDFWLRQV��SURGXFHUV�KDYH�EHHQ�H[WUHPHO\�UHVSRQVLYH�
WR�JDV�SULFHV��&RQVHTXHQWO\��VKDOH�JDV�SURGXFWLRQ�ÁRXULVKHG�LQ�UHDFWLRQ�WR�WKH�VWHDG\�
JURZWK�LQ�JDV�SULFHV�IURP������GHVSLWH�WKH�IDOO�RI�SULFHV�VWDUWLQJ�LQ�������� 

�����7KH�+HQU\�+XE�SULFH�UHIHUV�WR�VSRW�DQG�IXWXUH�QDWXUDO�JDV�SULFHV�VHW�DW�WKH�+HQU\�+XE�JDV�GLVWULEXWLRQ�
SLSHOLQH�LQ�WKH�8QLWHG�6WDWHV��GHQRPLQDWHG�LQ���PPEWX��PLOOLRQV�RI�%ULWLVK�WKHUPDO�XQLWV��DQG�QRUPDOO\�
VHHQ�DV�WKH�SULPDU\�SULFH�VHW�IRU�WKH�1RUWK�$PHULFDQ�QDWXUDO�JDV�PDUNHW��1RUWK�$PHULFDQ�XQUHJXODWHG�
ZHOOKHDG�SULFHV�DUH�FORVHO\�FRUUHODWHG�WR�WKRVH�VHW�DW�+HQU\�+XE�

����'XULQJ�WKH������HFRQRPLF�FULVLV��RLO�SULFHV�GURSSHG�E\�RYHU�WZR�WKLUGV�VLQFH�WKHLU�SHDN�LQ�-XO\�RI�WKDW�\HDU��
6ORZHU�HFRQRPLF�DFWLYLW\�EURXJKW�OHVV�GHPDQG�IRU�RLO��DQG�WKLV�ZDV�VXFLHQW�WR�FRPSOHWHO\�UHYHUVH�WKH�
PDUNHW��
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Graph 5
SHALE GAS PRODUCTION IN THE UNITED STATES AND 

THE HENRY HUB PRICE (2000-2011)

Source: Lozano Maya (2013).
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FOR THE UNITED STATES
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FRQVXPSWLRQ�DQG�8�6��$PHULFDQ�ZRUOG�OHDGHUVKLS��$FFRUGLQJ�WR�WKH�0DVVDFKXVHWWV�
,QVWLWXWH�RI�7HFKQRORJ\�(PLVVLRQV�3UHGLFWLRQ�DQG�3ROLF\�$QDO\VLV� �Mit-ePPa��� VKDOH�
JDV�KDV�WKH�VWUHQJWK�WR�PRGLI\�PRUH�WKDQ�RQH�SROLF\�LQVLGH�WKH�8�6��JRYHUQPHQW�DV�LW�
KDV�WKH�SRZHU�WR�EXLOG�QHZ�RXWVWDQGLQJ�OLQNV�WR�WKH�HQYLURQPHQW��WKH�HFRQRP\��DQG�
IRUHLJQ�SROLF\��VHH�*UDSK����

Graph 6
IMPACT OF SHALE GAS ON ESTIMATES OF U.S. RESOURCES 

AND PROVED RESERVES (2003-2010)

Source: International Association for Energy Economics (Jacoby, O’Sullivan, and Paltsev, 2012).
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Figure 2
MODERN SHALE GAS DEVELOPMENT IN THE UNITED STATES 

Source: U.S. Department of Energy, 2009.
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Figure 3
SHALE GAS PLAYS IN THE UNITED STATES*

Source: Energy Information Administration (EIA, 2011).

Graph 7
U.S. NATURAL GAS PRODUCTION BY PLAY (MILLION CUBIC FEET/DAY) 

(2013 AND 2014)

Source: Energy Information Administration (EIA, 2014f).
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“FRACKING” IN THE UNITED STATES

7KH�WZR�H[WUDFWLRQ�PHWKRGV�IRU�VKDOH�JDV�DUH�KRUL]RQWDO�GULOOLQJ�DQG�K\GUDXOLF�IUDF-
WXULQJ��NQRZQ�DV�´IUDFNLQJ�µ�'XH�WR� WKH�JHRORJLFDO�KHWHURJHQHLW\�RI� WKH�VKDOH�GH���
posits,���RSWLPL]DWLRQ�RI�SURGXFWLRQ�LQ�WKH�8QLWHG�6WDWHV�KDV�UHOLHG�RQ�DSSO\LQJ�VSH-
FLÀF�PHWKRGV�GHSHQGLQJ�RQ� WKH�FRPSOH[LW\�RI� WKH�EDVLQV�DQG�VLWHV�ZLWK�GLͿHUHQW�
GHSWKV�DQG�UHFRYHU\�IDFWRUV��VHH�)LJXUH�����7KLV�LQGLFDWHV�WKH�OHYHO�RI�XQFHUWDLQW\�LQ�
VKDOH�H[SORLWDWLRQ��LQ�WKDW�WKH�ULVN�RI�QRW�SURGXFLQJ�JDV�LV�KLJKHU�FRPSDUHG�WR�FRQ-
YHQWLRQDO�UHVHUYRLUV�EHFDXVH�LW�UHTXLUHV�JUHDWHU�WHFKQRORJLFDO�DQG�KXPDQ�FDSDFLW\��

Figure 4
SCHEMATIC GEOLOGY OF NATURAL GAS RESOURCES

Source: Energy Information Administration (EIA, 2013). 

7KH� ´IUDFNLQJµ�SURFHVV� FRQVLVWV� RI� LQMHFWLQJ�ÁXLGV� �PDLQO\�ZDWHU��� VDQG�� DQG�
FKHPLFDO�DJHQWV�LQWR�WKH�OD\HU�IRUPDWLRQ�DW�KLJK�SUHVVXUH��FDXVLQJ�ÀVVXUHV�WKDW�DOORZ�
UHVRXUFHV�WR�PRYH�IUHHO\�IURP�WKH�URFN�SRUHV�ZKHUH�WKH\�DUH�WUDSSHG��&RQYHQWLRQDO�
H[WUDFWLRQ�RI�IRVVLO�IXHOV�XVHV�FRDO�UHVRXUFHV�RYHU�VHYHUDO�GULOOLQJ�SDGV��ZLWK�D�QHJDWL-
YH�LPSDFW�RQ�WKH�HQYLURQPHQW�DQG�JOREDO�ZDUPLQJ��6KDOH�JDV�GULOOLQJ��RQ�WKH�RWKHU�
KDQG��LV�GRQH�WKURXJK�D�VLQJOH�SDG�VLWH��WKXV�UHGXFLQJ�WKH�VXUIDFH�SUHVHQFH�RI�DFFHVV�
URDGV��WUXFNV��DQG�SLSHOLQHV��(QHUJ\�IURP�6KDOH���������6LQFH�FRDO�IXHO�XVH�GHFUHDVHV�
LQ�WKH�SURFHVV�RI�K\GUDXOLF�IUDFWXULQJ��WKH�&2��IRRWSULQW�LV�DOVR�UHGXFHG�

���6KDOH�JDV�FDQ�EH�IRXQG�LQ�ÀQH�JUDLQHG�VHGLPHQWDU\�URFNV�LQFOXGLQJ�VDQGVWRQH��OLPHVWRQH��DQG�VKDOH�
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$�PDMRU�SRLQW�RI�FRQWHQWLRQ�LQ�WKH�FXUUHQW�´IUDFNLQJµ�GHEDWH�LV�WKH�LVVXH�RI�OHDNHG�
PHWKDQH�JDV��&+�� �-DFNVRQ� HW� DO��� ������� 6KDOH�JDV� FRQWDLQV� DURXQG����SHUFHQW� RI�
PHWKDQH�JDV��ZKLFK�LV�RGRUOHVV��FRORUOHVV��DQG�WDVWHOHVV��0HWKDQH�KDV�D�JOREDO�ZDU-
PLQJ�SRWHQWLDO��gwP�����WLPHV�KLJKHU�SHU�PHWULF�WRQ�WKDQ�&2�,�� causing a resistant 
DQG�YHU\�SRZHUIXO�UDGLDWLRQ�WUDS�LQ�WKH�DWPRVSKHUH��FUHDWLQJ�D�PXFK�KLJKHU�LPSDFW�
RQ�WKH�JUHHQKRXVH�HͿHFW��ePa���������´%XUQ�QDWXUDO�JDV�DQG�LW�ZDUPV�\RXU�KRXVH��%XW�
OHW�LW�OHDN��IURP�IUDFNHG�ZHOOV�RU�WKH�PHOWLQJ�$UFWLF��DQG�LW�ZDUPV�WKH�ZKROH�SODQHWµ�
�/DYDOOH��������

$QRWKHU�HQYLURQPHQWDO�LPSDFW�DVVRFLDWHG�ZLWK�WKH�GHYHORSPHQW�RI�VKDOH�JDV�LV�
UHODWHG�WR�ZDWHU��ÀUVW��WKH�SRVVLELOLW\�RI�WKH�XVH��WUHDWPHQW��DQG�UHF\FOLQJ�RI�WKH�ZDWHU��
RU�´ÁRZ�EDFNµ�ZDWHU��FRQWDLQLQJ�DPRQJ�RWKHU�SURGXFWV�WKH�ÁXLGV�LQMHFWHG�LQWR�WKH�
ZHOO�WR�IUDFWXUH�WKH�URFN��7KH�ZDWHU�LV�PL[HG�ZLWK�DSSUR[LPDWHO\����FKHPLFDOV��VRPH�
FRQVLGHUHG�WR[LF��PXWDJHQLF��DQG�FDUFLQRJHQLF��6FKPLGW��������������$FFRUGLQJ�WR�WKH�
8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��ePa���������RQO\����SHUFHQW�WR����SHUFHQW�RI�
WKH�ÁRZ�EDFN�ZDWHU�LV�UHFRYHUHG��FUHDWLQJ�DGGLWLRQDO�FRQFHUQV��6HFRQGO\��WKH�SURFHVV�
UHTXLUHV�FRQVLGHUDEOH�YROXPHV�RI�ZDWHU�DQG�YDULHV�GHSHQGLQJ�RQ�WKH�JHRORJLFDO�FKD-
UDFWHULVWLFV�RI�WKH�GHSRVLW��,W�LV�HVWLPDWHG�WKDW��������ZHOOV�DUH�IUDFWXUHG�LQ�WKH�8QLWHG�
6WDWHV�DQQXDOO\��UHSUHVHQWLQJ�DSSUR[LPDWHO\�WKH�DPRXQW�RI�ZDWHU�XVHG�E\�VRPH�ÀYH�
PLOOLRQ�SHRSOH��6FKPLGW��������������7KHUH�LV�DOVR�HQYLURQPHQWDO�FRQFHUQ�DERXW�WKH�
FRQWDPLQDWLRQ�RI�JURXQGZDWHU��RU�DTXLIHUV��LQ�WKH�H[WUDFWLRQ�SURFHVV�DV�PHWKDQH�LV�
OLEHUDWHG�IURP�WKH�VKDOH�IRUPDWLRQV�WKURXJK�LQGXFHG�IUDFWXULQJ��VHH�)LJXUH����

2WKHU�IDFWRUV�WR�FRQVLGHU�LQ�WKH�H[SORLWDWLRQ�DQG�H[WUDFWLRQ�RI�VKDOH�JDV�DUH�WKH�
LQWHQVLYH�WUDQVIHU�RI�VXSSOLHV�DQG�HTXLSPHQW�WR�EDWWHU\�SURGXFWLRQ��HPLVVLRQV�IURP�
PRELOH�VRXUFHV��WKH�OHYHOV�RI�URDG�WUDF�QRLVH��GLVUXSWLRQ�LQ�WKH�HQYLURQPHQW��DQG�
VHLVPLFLW\�GXH� WR� WKH� IUDFNLQJ�WHFKQLTXH�� ,W� LV� IXQGDPHQWDO�� WKHUHIRUH�� WR�HVWDEOLVK�
DGHTXDWH�SURWHFWLRQ�DQG�FRQWURO�RI�WKH�GULOOLQJ�VLWHV��6LQFH�WKH�XVHIXO�OLIH�RI�WKH�ZHOOV�
LV�VKRUWHU��LW�LV�QHFHVVDU\�WR�PDLQWDLQ�PRUH�LQWHQVLYH�SURGXFWLRQ�OHYHO�GULOOLQJ��ZKLFK�
LQYROYHV�JUHDWHU�GHOLYHU\�FDSDFLW\��7KLV�DSSURDFK�KDV�EHHQ� IDYRUHG� LQ� WKH�8QLWHG�
6WDWHV�GXH�WR�WKH�DYDLODELOLW\�RI�FRPSUHKHQVLYH�LQIUDVWUXFWXUH�IRU�QDWXUDO�JDV�LQFOX-
GLQJ�DQ�H[WHQVLYH�QHWZRUN�RI�SLSHOLQHV��XQGHUJURXQG�VWRUDJH��DQG�OLTXHÀHG�QDWXUDO�
JDV��8�6��FRPSDQLHV�XVH�LQWHQVLYH�LQIUDVWUXFWXUH�IRU�WKH�SURGXFWLRQ�RI�WKLV�UHVRXUFH��
ZKLFK�IDFLOLWDWHV�WKH�H[SORLWDWLRQ��WUDQVIRUPDWLRQ��DQG�WUDQVSRUWDWLRQ�RI�VKDOH�JDV�
UHVRXUFHV�

����7KH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�VWLSXODWHV� WKDW�FHUWDLQ�JUHHQKRXVH�JDVHV�FUHDWH�PRUH�JOREDO�
ZDUPLQJ�WKDQ�RWKHUV��7KHVH�DUH�GHÀQHG�ZLWK�WZR�VSHFLÀF�FKDUDFWHULVWLFV�����WKH�JOREDO�ZDUPLQJ�SRWHQWLDO�
�gwP���RU�KRZ�ZHOO�WKH�JDV�DEVRUEV�HQHUJ\�LQ�D�����\HDU�ODSVH�����KRZ�ORQJ�LW�UHPDLQV�LQ�WKH�DWPRVSKHUH��
)RU�H[DPSOH��FDUERQ�GLR[LGH�KDV�D�gwP�RI���DQG�PHWKDQH�RI�����ZKLFK�PHDQV�WKDW�PHWKDQH�KDV����WLPHV�WKH�
ZDUPLQJ�HͿHFW�DV�&2��RYHU�����\HDUV�
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Figure 5
HYDRAULIC FRACTURING SCHEME OF SHALE GAS

Source: FracFocus Chemical Disclosure Registry (2010).

7KH�(QHUJ\� ,QIRUPDWLRQ�$GPLQLVWUDWLRQ�GHÀQHV�HFRQRPLFDOO\� UHFRYHUDEOH� UH-
VRXUFHV�DV�WKRVH�´WKDW�FDQ�EH�SURÀWDEO\�SURGXFHG�XQGHU�FXUUHQW�PDUNHW�FRQGLWLRQVµ�
�eia���������7KH�HFRQRPLF�UHFRYHUDELOLW\�RI�RLO�DQG�JDV�UHVRXUFHV�UHVW�RQ�WKUHH�IDFWRUV��
WKH�H[SHQVH�RI�GULOOLQJ�DQG�FRPSOHWLQJ�ZHOOV��WKH�TXDQWLW\�RI�RLO�RU�QDWXUDO�JDV�REWDL-
QHG�IURP�DQ�DYHUDJH�ZHOO�RYHU�LWV�OLIHWLPH��DQG�WKH�SULFHV�UHFRYHUHG�IURP�RLO�DQG�JDV�
SURGXFWLRQ��&XUUHQW�H[SHULHQFH�ZLWK�VKDOH�JDV�LQ�WKH�8�6��DQG�RWKHU�FRXQWULHV�VKRZV�
WKDW�HFRQRPLF�UHFRYHUDELOLW\�PD\�EH�FRQVLGHUDEO\�LQÁXHQFHG�E\�DERYH�JURXQG�DV-
SHFWV�DORQJ�ZLWK�JHRORJ\��7KH�PDLQ�SRVLWLYH�DERYH�JURXQG�EHQHÀWV� LQ� WKH�8QLWHG�
6WDWHV�DQG�&DQDGD�LQFOXGH�SULYDWH�RZQHUVKLS�RI�VXE�VXUIDFH�ULJKWV��ZKLFK�SURYLGH�
VROLG�HQFRXUDJHPHQW�IRU�GHYHORSPHQW��REWDLQDELOLW\�RI�QXPHURXV�LQGHSHQGHQW�RSH-
UDWRUV�DQG�VXSSRUWLQJ�FRQWUDFWRUV�ZLWK�UHOHYDQW�H[SHUWLVH�DQG�DSSURSULDWH�GULOOLQJ�
ULJV��SUH�H[LVWHQW�JDWKHULQJ�DQG�SLSHOLQH�LQIUDVWUXFWXUH��DQG�WKH�DYDLODELOLW\�RI�ZDWHU�
UHVRXUFHV�IRU�XVH�LQ�K\GUDXOLF�IUDFWXULQJ�
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$OVR��WKH�RLO�LQGXVWU\�KDV�EHHQ�DEOH�WR�PHHW�WKH�VSHFLÀF�QHHGV�RI�VKDOH�JDV�SUR-
GXFWLRQ�LQ�WKH�ÀHOG�RI�ORJLVWLFV�DQG�VXSSRUW�VHUYLFHV��VXFK�DV�KRUL]RQWDO�GULOOLQJ�HTXL-
SPHQW��SXPSLQJ�HTXLSPHQW��ZDWHU�WUHDWPHQW��WUXFNLQJ�IRU�IUHLJKW�DQG�HTXLSPHQW��
DQG�ZDWHU�DQG�LQMHFWHG�ÁXLGV��VHH�*UDSK�����$FFRUGLQJ�WR�(QHUGDWD·V�*OREDO�(QHUJ\�
6WDWLVWLFDO�<HDUERRN�������WKH�8QLWHG�6WDWHV�UDQNV�WKLUG�LQ�FUXGH�RLO�SURGXFWLRQ��IR-
OORZHG�E\�&DQDGD�LQ�VL[WK�SODFH��DQG�0H[LFR�LQ�WHQWK�

Graph 8
U.S. ROTARY DRILLING RIG COUNT FOR OIL AND GAS PRODUCTION 

BY TYPE (2000-2011)

Source: Lozano Maya (2013). 

,Q�WKH�8QLWHG�6WDWHV��SURGXFWLRQ�RI�VKDOH�JDV�DQG��PRUH�VSHFLÀFDOO\��WKH�HQYLURQ-
PHQWDO�HͿHFWV�RI�K\GUDXOLF�IUDFWXULQJ��KDG�QRW�EHHQ�VXEMHFW�WR�IHGHUDO�UHJXODWLRQ�XQ-
WLO�WKH�0DUFK������'HSDUWPHQW�RI�WKH�,QWHULRU�GULOOLQJ�UXOHV�IRU�IHGHUDO�ODQGV�ZHUH�
SXEOLVKHG��(QYLURQPHQWDO�LVVXHV�DQG�FRQWURYHUVLHV�DERXW�ZDWHU��KRZHYHU��DUH�FRQÀ-
QHG�PDLQO\�WR� ORFDO�DXWKRULWLHV����7KLV��FRXSOHG�ZLWK�SURGXFHUV·�FRRSHUDWLRQ�ZLWK�
the communities where they operate and royalty and pumping payments to citizens 
ZKRVH� SURSHUW\� WKH\� UHQW�� KDYH� KHOSHG� UHGXFH� WKH� VRFLDO� UHVLVWDQFH� FRPSDUHG� WR�
RWKHU�FRXQWULHV�²&DQDGD�EHLQJ�LQ�RQH�RI�WKHP²�ZKHUH�WKH�HQYLURQPHQWDO�IDFWRU�RU�
VRFLDO�LPSDFWV�UHSUHVHQW�WKH�PDLQ�REVWDFOHV�WR�SURGXFLQJ�VKDOH�JDV�

����7KH�'HSDUWPHQW�RI�WKH�,QWHULRU�UXOHV�DSSO\�RQO\�WR�RLO�DQG�JDV�GULOOLQJ�RQ�IHGHUDO�ODQGV��RU�DERXW�D�TXDUWHU�
RI�WKH�FRXQWU\·V�FXUUHQW�IRVVLO�IXHO�RXWSXW��$W�OHDVW�IRXU�WLPHV�DV�PDQ\�IUDFNLQJ�RSHUDWLRQV�DUH�FDUULHG�RXW�
RQ�SULYDWH�RU�VWDWH�ODQG��ZKHUH�WKH\�DUH�VXEMHFW�WR�ORFDO�UHJXODWLRQV��UDQJLQJ�IURP�VWULQJHQW�WR�QRQ�H[LVWHQW�
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CONCLUSIONS

*OREDOL]DWLRQ�HPEHGV�QHZ�HQYLURQPHQWDO�FKDOOHQJHV�DV�JOREDO�ZDUPLQJ�DQG�LWV�UH-
SHUFXVVLRQV�KDYH�FUHDWHG�HFRQRPLF�DQG�SROLWLFDO� FRQFHUQV�ZLWK�PDMRU� LPSDFWV�RQ�
HQHUJ\�SROLFLHV�DURXQG�WKH�ZRUOG��7KH�8QLWHG�6WDWHV·�HFRQRP\�KDV�DGDSWHG�WR�DQG�
VXUYLYHG�JOREDO�GLVUXSWLRQV�LQ�JUHDW�SDUW�GXH�WR�LWV�DELOLW\�WR�LQQRYDWH��:KLOH�5XVVLD�
DQG�&KLQD�XVH�RLO�DQG�JDV�WR�QHJRWLDWH�JHRSROLWLFDOO\��WKH�8�6��KDV�WXUQHG�WR�VKDOH�JDV�
DV�LWV�WZHQW\�ÀUVW�FHQWXU\�WRRO�RI�HPSRZHUPHQW�LQ�HQHUJ\�VHFXULW\��´7KHUH�KDV�EHHQ�
D�WHFWRQLF�VKLIW�LQ�WKH�JHRSROLWLFV�RI�HQHUJ\��EXW�LW�ZDV�QRW�WKH�5XVVLD�&KLQD�JDV�SLSH-
OLQH�GHDOµ��1\H��������

7KH�2EDPD�DGPLQLVWUDWLRQ�KDV�LQGLFDWHG�WKDW�VKDOH�JDV�UHGXFHV�FDUERQ�HPLVVLRQV�
WKXV�KHOSLQJ�WKH�HQYLURQPHQW��\HW�PDMRU�FRQFHUQV�H[LVW�DERXW�PHWKDQH�HPLVVLRQV�DQG�
ZDWHU�FRQWDPLQDWLRQ��SXWWLQJ�LW�VWLOO�D�ORQJ�ZD\�IURP�UHDFKLQJ�FRPSOHWH�JUHHQ�HQHUJ\�
GHYHORSPHQW��´:LWK�PRUH�UHVHDUFK�DQG�LQFHQWLYHV��ZH�FDQ�EUHDN�RXU�GHSHQGHQFH�RQ�
RLO�ZLWK�ELRIXHOV��DQG�EHFRPH�WKH�ÀUVW�FRXQWU\�WR�KDYH�D�PLOOLRQ�HOHFWULF�YHKLFOHV�RQ�WKH�
URDG�E\�����µ��:KLWH�+RXVH������������,W�LV�LPSRUWDQW�WR�HPSKDVL]H��QRQHWKHOHVV��WKDW�
WKH������UHJXODWLRQ�RI�WKH�IUDFNLQJ�PHWKRG�LQ�WKH�8QLWHG�6WDWHV�LV�SDUW�RI�WKH�OHJLWLPL-
]DWLRQ�RI�WKLV�WHFKQLTXH��'HVSLWH�SUHVVXUH�E\�HQYLURQPHQWDOLVWV��VKDOH�JDV�LV�VHHQ�E\�
WKH�8�6��JRYHUQPHQW�DV�DQ�LPSRUWDQW�EULGJH�EHWZHHQ�FRQYHQWLRQDO�HQHUJ\�UHVRXUFHV�
DQG�VXVWDLQDEOH�GHYHORSPHQW�IRU�DFKLHYLQJ�D�JUHHQHU�IXWXUH�LQ�WKH�ORQJ�UXQ��

7KH� WZHQW\�ÀUVW�FHQWXU\�HQYLURQPHQWDO�SDUDGLJP�KDV�PRGLÀHG� LQWHUQDWLRQDO�
FRQFHUQ�UHJDUGLQJ�WKH�HQHUJ\�LQGXVWU\��HYHQ�WKRXJK�VKDOH�JDV�LV�D�IRVVLO�IXHO��8�6��
WHFKQRORJLFDO�GHYHORSPHQWV�DQG�UHJXODWLRQV�DOORZ�IRU�D�PRUH�FRQWUROOHG�H[WUDFWLRQ��
3UHVLGHQW�%DUDFN�2EDPD�KDV�SRLQWHG�RXW�ZLWK� UHJDUG� WR�8�6�� HQHUJ\�QHHGV�� ´:H�
KDYH�>IRXQG@�QDWXUDO�JDV��%XW�������ZH·YH�JRW�WR�PDNH�VXUH�WKDW�ZH·UH�H[WUDFWLQJ�QDWX-
UDO�JDV�VDIHO\��ZLWKRXW�SROOXWLQJ�RXU�ZDWHU�VXSSO\µ���������8QLWHG�6WDWHV� LQGXVWU\�
KDV�LPSURYHG�LWV�SHUIRUPDQFH�E\�XVLQJ�VKDOH�JDV�HFLHQWO\��ZKLOH�ORFDO�VKDOH�WUDQV-
SRUWDWLRQ�UHGXFHV�ÀQDQFLDO�FRVWV��DV�LQ�WKH�FDVH�RI�WKH�0DUFHOOXV�3OD\��6KDOH�JDV�KDV�
EHFRPH�DQ�LPSRUWDQW�FRQWULEXWRU�WR�8�6��$PHULFDQ�HFRQRPLF�LQGXVWULDO�JURZWK�

$�1RUWK�$PHULFDQ�HQHUJ\�DOOLDQFH�PD\�LQFUHDVH�WKH�OHYHO�RI�HQJDJHPHQW�DPRQJ�
0H[LFR��&DQDGD��DQG�WKH�8QLWHG�6WDWHV��*HRJUDSK\�DQG�HFRQRPLF�WUHDWLHV�OLNH�nafta 
DOUHDG\�ELQG�WKHVH�FRXQWULHV�WRJHWKHU��PRUH�LPSRUWDQWO\��VKDOH�JDV�LV�IRXQG�DFURVV�
WKH�1RUWK�$PHULFDQ�UHJLRQ��:KLOH�WKH�WKUHH�FRXQWULHV�KDYH�YHU\�GLͿHUHQW�OHJDO�VWUXF-
WXUHV�UHJDUGLQJ�WKH�HQHUJ\�VHFWRU��D�VWUDWHJLF�DOOLDQFH�ZRXOG�WUDQVIRUP�WKHP�LQWR�WKH�
ZRUOG·V�ELJJHVW�HQHUJ\�UHJLRQ�ZLWK�YDVW�UHVRXUFHV�DQG�WKH�WHFKQRORJ\�WR�H[WUDFW��SUR-
FHVV��DQG�WUDQVSRUW�VKDOH�JDV�

(QHUJ\�VHFXULW\�DQG�VKDOH�JDV�GR�QRW�UHSUHVHQW�WKH�HQG�RI�8�6��LQYROYHPHQW�LQ�
UHJLRQV�OLNH�WKH�0LGGOH�(DVW�RU�ZLWK�oPeC nations, but rather imply a broader range 
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RI�DFWLRQ�RQ�D�JOREDO�VFDOH��+DYLQJ�IRXQG�D�QHZ�IRVVLO�IXHO�WR�FRPSOHPHQW�LWV�HQHUJ\�
FRQVXPSWLRQ�ZLWKRXW� EHLQJ� FRQVWUDLQHG� WR� IRUHLJQ� HQHUJ\�GLSORPDF\�� WKH�8QLWHG�
6WDWHV�FRQWLQXHV�WR�GHIHQG�LWV�HQHUJ\�SRVLWLRQ�DQG�VXVWDLQ�LWV�YDOXHV�LQ�WKH�LQWHUQDWLRQDO�
DUHQD��+RZHYHU��LW�LV�QRW�D�ÀQDO�VROXWLRQ�LQ�WKH�8�6��$PHULFDQ�VHFXULW\�SRUWIROLR��7KH�
LPSRUWDQFH�RI�VKDOH�JDV�OLHV�LQ�SURYLGLQJ�WKH�8QLWHG�6WDWHV�HQRXJK�WLPH�WR�GHYHORS�DQG�
DͿRUGDEOH��VXVWDLQDEOH�VWUDWHJ\��$WWDLQLQJ�HQHUJ\�VHFXULW\�LV�QRW�DQ�LVRODWHG�JRDO�IRU�
WKH�8�6���LW�LV�DQ�LPSRUWDQW�SDUW�RI�LWV�JHRSROLWLFDO�VWUDWHJ\�LQ�WKH�WZHQW\�ÀUVW�FHQWXU\��

)LQDOO\��DOWKRXJK�LW�PLJKW�QRW�EH�WKH�XOWLPDWH�VROXWLRQ�WR�8�6��HQHUJ\�VHFXULW\��
VKDOH�JDV�KDV�SURYLGHG�WKH�FRXQWU\�ZLWK�PRUH�WLPH�WR�GHYHORS�DQ�DͿRUGDEOH�HQHUJ\�
VWUDWHJ\�DQG�VXVWDLQDEOH�DOWHUQDWLYH�WHFKQRORJLHV�LQ�WKH�IXWXUH��$V�-RVHSK�1\H�KDV�
RXWOLQHG��DFKLHYLQJ�VHFXULW\�LV�SDUW�RI�D�ELJJHU�JHRSROLWLFDO�VKLIW��HFRQRPLFDOO\��VKDOH�
JDV�ORZHUV�8�6��HQHUJ\�LPSRUWV�DQG�VWDELOL]HV�WKH�ÀQDQFLDO�PDUNHW�E\�ERRVWLQJ�QDWLR-
QDO�HQHUJ\�LQYHVWPHQWV��DQG��SROLWLFDOO\��HQHUJ\�LQGHSHQGHQFH�DOORZV�:DVKLQJWRQ�
WR�H[WHQG�LWV�VSKHUH�RI�LQÁXHQFH�DURXQG�WKH�JOREH��7KH�8QLWHG�6WDWHV�ZLOO�FRQWLQXH�WR�
IDFH�RͿ�DJDLQVW�RWKHU�QDWLRQV�VXFK�DV�&KLQD�DQG�5XVVLD�DV�SROLWLFDO�FRQWHQGHUV�LQ�WKH�
ZRUOG�DUHQD�DV�HQHUJ\�VHFXULW\�EHFRPHV�LQFUHDVLQJO\�PRUH�FULWLFDO�LQ�RXU�WLPH�
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DFFHVVHG�-XO\����������

isenberg, david

����D� +DUG�/RRN�DW�&KLQD·V�6RIW�3RZHU�µ�0D\��KWWS���ZZZ�FDWR�RUJ�SXEOLFDWLRQV��
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