
Ｃｈ ｉｎａＡｓｃｅｎｄ ｉｎｇｉｎ

Ｇ ｌｏｂａ ｌＥｎｅｒｇｙ

Ｔ ｈｒｅｅｏ ｆｔｈ ｅｔｏｐ
１ ０ｃ ｏｍｐａｎ ｉ ｅ ｓ ｉ ｎｔｈ ｅ ｌ ａ ｔ ｅ ｓ ｔＰ ｌ ａ ｔ ｔｓｍ ａ ｔｅｒｉ ａ ｌ ｓ ．Ｆ ｏｒｅｘａｍｐ ｌ ｅ

，
ｉ ｔ

ｐｒｏｄｕｃｅｓａｂｏｕ ｔ ｈａ ｌ ｆ  ｔｈｅｗｏｒ ｌ ｄ
＇

ｓ

Ｇ ｌｏｂａ ｌＥｎｅｒｇｙ
Ｃｏｍｐａ

ｎｙ
ｒａｎｋ ｉｎｇｓａｒｅ ｉｎＣｈ ｉｎａ

，
ｒｅ ｆｌｅｃ ｔ ｉｎｇｃｏ ａ ｌｓｕｐｐ ｌｙ

ａｎｄ ｉ ｓｏｎ ｅｏｆ  ｔｈｅ ｔｏｐ
ｆｉｖｅ

ｐｒｏｄｕｃｅｒｓｏｆ ｃｒｕｄｅ

ｈｏｗ ｔｈｅｍａ ｉｎ ｌａｎｄｈａｓｂｅｃｏｍｅａｍ ａ
ｊ
ｏｒ

ｐａｒｔ
ｉ ｃ ｉ

ｐａｎ ｔ ｉｎｔｈｅｏ ｉ ｌ ．

“

Ｂｕｔ ｉｎｒｅｃｅｎ ｔ
ｙｅ ａｒｓＣｈ ｉｎａｈａｓｂｅｃｏｍｅａｎ ｉｎ ｃ ｒｅａｓ ｉｎｇ

ｇ ｌｏｂａ ｌｅｎｅ ｒｇｙｓ ｅｃ ｔｏ ｒ ．Ｏ ｉ ｌ ｉｎｄｕ ｓ ｔ ｒｙ
ｄａｔａａｎｄ

ｐｕｂ
ｌ ｉ ｓｈ ｉ ｎｇｎｅ ｔ ｉｍｐｏ ｒｔｅ ｒｏ ｆ ｅｎｅｒｇｙ，ｗ ｈ ｉ ｃｈ ｉ ｓｗ ｈ

ｙｔｈ ｅｓｐｏ ｔ ｌ ｉ

ｇ
ｈ ｔｈａｓ

ｆｉ ｒｍＰ ｌ ａｔｔｓ
，
ａ ｕｎ ｉ ｔｏｆ ＭｃＧ ｒａｗＨ ｉ ｌ ｌＦ ｉｎａｎｃ ｉａ ｌ Ｉ ｎｃ ．

，
ｒｅｃｅｎ ｔ ｌｙｂｅｅｎｏｎ ｉ ｔｓ

ｇｒｏｗ ｉｎｇ
ａｐｐｅ

ｔ ｉ ｔｅｆｏｒ ｉｍｐｏｒｔｅｄｏ ｉ ｌａｎｄｎａｔｕｒａ ｌ

ａｎｎｏｕｎｃ ｅｄ ｉ ｔ ｓａｎｎｕａ ｌ ｌ ｉ ｓ ｔｏ ｆｔｈｅ ｔｏｐ
２ ５ ０

ｇ
ｌ ｏｂａ ｌｅｎｅ ｒｇｙｇａｓ

，

”

ｓａ ｉｄ ＹｅｎＬ ｉｎｇ
Ｓｏｎｇ ，

Ｐ ｌ ａｔｔｓＣｈ ｉｎａ ｏ ｉ ｌａｎａ ｌ

ｙｔ ｉ ｃ ｓｓｅｎ ｉｏｒ

ｃｏｍｐａｎ ｉ ｅ ｓａｎｄＣＮＯＯＣＬ ｔｄ ．（
Ｃｈ ｉ ｎａＮ ａ ｔ ｉｏｎａ ｌＯ ｆｆｓｈｏ ｒｅａｎａ ｌｙｓ ｔ

，
ａｄｄ ｉｎｇ

ｔｈａｔＣｈ ｉｎａ
＇

ｓｍａ
ｊ
ｏ ｒｅｎｅｒｇｙ

ｃｏｍｐａｎ
ｉ ｅｓａｒｅ

Ｏ ｉ ｌＣｏｒｐｏｒａｔ ｉｏｎ
） ，ＰｅｔｒｏＣｈ ｉｎａａｎｄＣｈ ｉｎａＳｈｅｎｈｕａＥｎｅｒｇｙ ｓｔａ ｔｅ

－ｏｗｎｅｄｅｎ ｔｅ ｒｐｒ ｉ ｓｅｓ
（
ＳＯＥｓ

）
ｓｏｔｈｅｙ

ｈａｖｅｍａｎｄａｔｅ ｓ ｔｏ

Ｃｏ ．Ｌｔｄ ．ｍａｄｅｔｈｅｔｏｐ
１ ０

，
ｒａｎｋｅｄｆｏｕｒｔｈ

，
ｆｉｆｔｈａｎｄｎ ｉｎ ｔｈ

， ｓｅｃｕ ｒｅｅｎｅ ｒｇｙ
ｓｕｐｐ

ｌ ｉ ｅｓ ｆｏｒ  ｔｈｅｃｏｕｎ ｔｒｙ ，

ｒｅ ｓｐｅｃ ｔ ｉｖｅ ｌｙ ．Ｃｈ ｉｎａ Ｐｅｔｒｏｃｈｅｍ ｉ ｃａ ｌＣｏｒｐｏｒａｔ ｉｏｎｗａｓｒａｎｋｅｄ
“

Ｔｈ ｉ ｓｍ ｅａｎ ｓｓｅ ｃ ｔｏ ｒｓｓ ｕｃｈａ ｓ
ｐｅ ｔｒｏ ｌ ｅｕｍｅ ｘｐ ｌ ｏ ｒａ ｔ ｉ ｏｎ

１ １ ｔｈ ．Ｔｈｅｔｏｐ
ｒａｎｋ ｉｎｇｓｓ ｉｇｎ ｉ ｆｙｔｈａｔ ｉ ｎａｄｄ ｉ ｔ ｉ ｏｎｔｏｂｅ ｉｎｇ

ａａｎ ｄｄ ｅｖｅ ｌｏ
ｐ
ｍｅｎ ｔａ ｒｅｄｏｍ ｉｎａ ｔｅｄｂｙＳＯ Ｅｓ

，ｗｈ ｉ ｃｈ
ｇ ｉ ｖｅ ｓ

ｌａｒｇｅｃｏｎｓｕｍｅｒｏｆ ｅｎｅｒｇｙ，Ｃｈ ｉｎａ ｉ ｓｎｏｗａ ｌ ａｒｇｅｐｒｏ
ｄｕ ｃｅ ｒ ｔｈ ｅｍｓ ｉ

ｇｎ ｉ ｆｉ ｃ ａｎ ｔｃｏ ｎ ｔ ｒｏ ｌａｎ ｄ
ｐ ｏ ｔｅ ｎ ｔ ｉ ａ ｌ ｌ

ｙ
ｈ ｕｇｅｐ ｒｏ ｆｉ ｔ ｓ

ａｓｗｅ ｌ ｌ ．Ｉ ｔ ｉ ｓｋｎｏｗｎｔｏａ ｌ ｌ ｔｈａｔＣｈ ｉ ｎａｈａｓ ｌｏｎｇ
ｂｅｅｎｏｎｅｏｆｗ ｈ ｅｎｃｏｍｍｏｄ ｉ ｔｙｐ ｒ ｉ ｃ ｅ ｓａ ｒｅｈ ｉ

ｇ
ｈ ．Ｔｈ ａ ｔ

，ｃ ｏ ｕｐ ｌ ｅｄｗ ｉ ｔｈ

ｔｈｅｗｏｒｌｄ
＇

ｓ ｔｏｐ
ｄｏｍｅｓ ｔ ｉ ｃ

ｐｒｏｄｕｃｅｒｓｏｆ ｏ ｉ ｌ
（
Ｆ ｉ

ｇ
． ｌ

）
． ｇｏｖ ｅｍｍ ｅｎｔ

－

ｔｏ
－

ｇ
ｏｖｅ ｒｎｍｅｎ ｔｄｅａ ｌ ｓｓ ｔｒｕｃｋｂｙ

Ｂ ｅ ｉ

ｊ
ｉ ｎｇ ，ｃａｎ

Ｃ ｈ ｉ ｎａ
’

ｓｅｃｏｎｏｍ ｉ ｃｓ ｌｏｗｄｏｗｎｗ ｉ ｌ ｌｄｅｆｉｎ ｉ ｔｅ ｌｙ
ａｆｆｅｃ ｔｔｈｅｇ ｉ ｖｅｔｈｅｍｓ ｉｇｎ ｉ ｆ ｉ ｃａｎ ｔａｄｖａｎｔａｇｅ ｓ

ｉｎｅｘｐａｎｄ ｉｎｇ
ａｂｒｏａｄａｓ

ｇ
ｌｏｂａ ｌｅｎｅｒｇｙ

ｉ ｎｄｕｓ ｔｒｙ， 
ｂｏ ｔｈｂｙ

ｄｅｐ ｒｅ ｓ ｓ ｉｎｇｇ ｌｏｂ ａ ｌｄｅｍａｎｄｗ ｅ ｌ ｌ
，

”

ｓｈ ｅｓ ａ ｉｄ ．Ａｆｏ ｃ ａ ｌ

ｐｏ ｉｎ ｔｏ ｆ  ｔｈｅ
ｇｏｖ ｅ ｒｎｍ ｅｎ ｔ ｉ ｎｔｈｅ

ｆｏｒｅｎｅｒｇｙ
ａｎｄｓ ｌｏｗ ｉｎｇ

ｅｘｐｅｃ ｔｅｄ ｉ ｎｖｅｓ ｔｍｅｎ ｔ ｉ ｎ ｔｈｅ
ｇ

ｌｏｂａ ｌｎｅｘ ｔｆｉ ｖｅ
ｙｅａ

ｒｓｗ ｉ ｌ ｌｂ ｅｔｏ ｉ ｎ ｓ ｔ ｉ ｔｕ ｔｅＳＯＥｒｅｆｏ ｒｍ ｔｏｍ ａｋｅ

ｅｎｅｒｇｙ
ｓｅｃ ｔｏｒ

，ａｃｃｏｒｄ ｉ ｎｇ
ｔｏａｎａ ｌｙｓ ｔ ｓ ．ＥｘｘｏｎＭ ｏｂ ｉ ｌＣｏ ｒｐ

． ｔｈ ｅｅ ｎｅ ｒｇｙＳＯ Ｅ ｓｍ ｏ ｒｅｍ ａ ｒｋｅ ｔ
－

ｏ ｒ ｉ ｅ ｎ ｔ ｅ ｄ
，ｃｏｍｐ ｅ ｔ ｉ ｔ ｉ ｖｅ

ｏｆ ｔｈｅＵｎ ｉ ｔｅｄＳ ｔａ ｔｅｓｈｅ ｌｄｏｎｔｏｔｈ ｅ ｔｏｐｓｐｏ ｔ ｉｎ ｔｈｅＰ ｌａｔｔｓａｎ ｄｅ ｆｆｉ ｃ ｉ ｅｎ ｔ ．Ａ ｓＣ ｈ ｉ ｎ ａｈ ａ ｓｇ ｒｏｗ ｎ ｉ ｎ ｔｏｔ ｈ ｅｓ ｅ ｃｏ ｎ ｄ
－

ｒａｎｋ ｉｎｇｓｆｏｒ ｔｈｅ １ １  ｔｈｃｏｎｓｅｃｕ ｔ ｉｖｅ
ｙ

ｅａｒ ．ＣｈｅｖｒｏｎＣｏｒｐ ．ｏｆ ｌａｒ
ｇ
ｅ ｓ ｔｅｃｏｎｏｍｙ

ｉ ｎｔｈ ｅｗｏ ｒ ｌｄｂｅｈ ｉ ｎｄ ｔｈｅＵｎ ｉ ｔｅｄＳ ｔａ ｔｅｓ
，

ｔｈ ｅＵ Ｓｗａｓｓｅｃｏｎｄｗｈ ｉ ｌ ｅＲｏｙａ ｌＤｕ ｔｃｈＳｈｅ ｌ ｌＰＬＣｏｆ ｔｈｅ ｔｈ ｅｃｏ ｕ ｎ ｔ ｒｙ

’

ｓｅ ｎ ｅ ｒｇｙｄｅｍａｎｄｈ ａ ｓｅ ｘ ｐ ａｎｄ ｅ ｄ ．Ｃ ｈ ｉ ｎｅ ｓ ｅ

Ｎ ｅ ｔｈ ｅ ｒ ｌａｎｄ ｓｗ ａ ｓｔｈ ｉ ｒｄ ．Ｃｈ ｉ ｎ ｅ ｓｅｃｏｍ ｐ
ａｎ ｉｅ ｓｓ ｅ ｃｕ ｒｅｄｔｈｅｃｏｍｐａｎ ｉ ｅｓａｒｅｓｅｅｋ ｉｎｇ

ｏｐｐｏｒｔｕｎ ｉ ｔ ｉｅｓｏｖｅｒｓｅａｓ
，
ａｎｄｔｈｅ ｒｅ

＇

ｓ

ｆｉ ｒｓ ｔｆｏｕｒ ｏｆ ｔｈ ｅｔｏｐ
－ｆｉｖｅｅｎｅ ｒ

ｇｙ
ｃｏｍｐａｎ

ｉ ｅｓｒａｎｋｅｄ ｉ ｎＡｓ ｉａ ．ｂａｓ ｉ ｃａ ｌ ｌｙｎｏｒｅｇ
ｉｏｎｗ ｈｅｒｅｔｈｅｙ

ａｒｅｎ
’

ｔａ
ｐ

ｌ ａｙｅｒ
， ｉｎ ｃ ｌｕｄ ｉｎｇ

Ｒｅ ｌ ｉ ａｎｃｅ Ｉｎｄｕ ｓ ｔｒ ｉ ｅ ｓＬ ｔｄ ．ｏｆ  Ｉｎｄ ｉ ａｗａｓ ｆｉｆｔｈ ． Ｎ ｏｒｔｈＡｍｅｒ ｉ ｃａ ．Ｔｈｅｍ ｏ ｓ ｔｓ ｉｇｎ ｉ ｆｉ ｃ ａｎ ｔｒｅｇ ｉｏｎ
， ｉｎ ｔｅ ｒｍ ｓｏｆ

Ｃ ｈ ｉ ｎ ａ ｉ ｓｔｈｅｗ ｏ ｒ ｌ ｄ
＇

ｓｍ ｏ ｓ ｔ
ｐ

ｏｐｕ ｌ ｏ ｕ ｓｃ ｏ ｕ ｎ ｔ ｒｙａ ｎ ｄｇｅｏｐｏ
ｌ ｉ ｔ ｉ ｃｓ

， 
ｉ ｓｔｈｅＭ ｉｄｄ ｌ ｅＥａｓ ｔ

， 
ａｃｃｏ ｒｄ ｉ ｎｇ

ｔｏＳｏｎｇ ，

ｈ ａ ｓａｒａｐ ｉ ｄ ｌｙｇ ｒｏｗ ｉ ｎｇｅｃｏ ｎｏｍｙ ，ｗｈ ｉ ｃｈｈ ａｓｄ ｒ ｉ ｖ ｅｎｔｈｅＢａｓｅｄｏｎｔｈｅｏｆｆｉｃ ｉ ａ ｌｓ ｔａ ｔ ｉ ｓ ｔ ｉ ｃａ ｌｆｉｇｕｒｅｓ
，
Ｃｈ ｉｎ ａ

’

ｓｃｒｕｄ ｅ

 ｃｏｕｎ ｔｒｙ

＇

ｓｈ ｉｇｈｏｖ ｅ ｒａ ｌ ｌｅｎｅｒｇｙｄｅｍ ａｎｄａｎｄｔｈｅ
ｑｕｅ ｓ ｔｆｏｒｏ ｉ ｌｏｕ ｔｐ

ｕ ｔｔｏ ｔ ａ ｌ ｅｄ１ ６ ０ｍ ｉ ｌ ｌ ｉ ｏ ｎｔｏ ｎ ｓ ｉ ｎｔｈ ｅｆｉ ｒ ｓ ｔｔ ｈ ｒｅ ｅ

ｓ ｅ ｃｕ ｒ ｉｎｇｅｎｅ ｒｇｙｒｅ ｓｏｕｒｃｅ ｓ ．Ｃｕ ｒｒｅｎ ｔ ｌ ｙ，Ｃｈ ｉｎ ａ
＇

ｓ
ｇ ｒｏｗ ｉ ｎ ｇｑｕａ ｒｔｅ ｒｓｏｆ ２０ １ ５

，
ａ
ｙｅａ ｒｏｎ

ｙｅａｒ
 ｉ ｎｃｒｅａ ｓｅｏｆ２ ． ５

ｐ
ｅｒｃｅｎ ｔ ，

ｒｏ ｌ ｅａ ｓａｃｏｍｐｅｔｅｎ ｔ
ｇ

ｌｏｂａ ｌ

ｐ
ｌ ａｙｅ ｒ ｉ ｎａ ｌ ｌ

ｐ
ｈａｓｅｓｏｆ ｅｎｅｒｇｙＣｈ ｉｎａｒｅｆｉｎｅｄ３ ５ ５ｍ ｉ ｌ ｌ ｉ ｏｎｔｏｎ ｓ ｏｆ ｃｒｕｄｅｄｕ ｒ ｉｎｇ

ｔｈｅ
ｐ
ｅｒ ｉｏｄ

，

ｐ ｒｏｄｕｃｔ ｉｏｎ
（
ｅｘｐ

ｌ ｏ ｒａ ｔ ｉｏｎ
，ｐ

ｒｏｄｕｃ ｔ ｉ ｏｎ
，ｔ ｒａｎ ｓｐｏ ｒｔａｔ ｉ ｏｎ

，ａｎｄｕｐ
３ ． ２

ｐｅｒｃｅｎ ｔ
ｙｅａ

ｒｏｎ
ｙｅ

ａｒ
，ｗ ｈ ｉ ｌ ｅｒｅｆｉ ｎｅｄｏ ｉ ｌ

ｐ
ｒｏｄｕｃ ｔ ｉｏｎ

ｒｅｆｉ ｎ ｉｎｇ）
ｉ ｓａｔｔｒａｃ ｔ ｉｎｇ

ｍｏｒｅａｎｄｍ ｏ ｒｅａｔｔｅｎ ｔ ｉ ｏｎｆｒｏｍｔｈｅ ｒｏ ｓ ｅ４ ． ７ｐ ｅ ｒ ｃ ｅ ｎ ｔｔ ｏ２ ２ ４ｍ ｉ ｌ ｌ ｉ ｏ ｎｔｏ ｎ ｓ
，ｔ ｈ ｅＮ ａ ｔ ｉ ｏ ｎ ａ ｌ

ｉｎ ｔｅｒｎａｔ ｉｏｎａ ｌ

ｐ
ｅ ｔ ｒｏ ｌ ｅｕｍｃｏｍｍｕｎ ｉ ｔｙ ．Ｔｈ ｉ ｓｍｅ ａｎｓ ｔｈｅ ｒｅ

＇

ｓａＤ ｅｖ ｅ ｌ ｏｐｍ ｅ ｎ ｔａｎ ｄＲｅ ｆｏ ｒｍＣ ｏｍｍ ｉ ｓ ｓ ｉ ｏ ｎ
（
Ｎ Ｄ ＲＣ

）ｓ ａ ｉ ｄ

ｐｏｗｅｒｆｕ ｌｎｅｗｃｏｍｐｅｔ ｉ ｔｏ ｒ ｉｎ ｔｈｅｍａｒｋｅ ｔ
，
ｂｕｔ ｉ ｔ

＇

ｓａ ｌ ｓｏｏｎｅ ｉ ｎａｒｅｃｅｎ ｔｓ ｔａ ｔｅｍ ｅｎ ｔ ．Ａｐｐａ ｒｅｎ ｔｃｏ ｎｓｕｍ
ｐ

ｔ ｉ ｏｎｏ ｆ ｒｅ ｆ ｉ ｎｅｄ

ｔｈａ ｔ ｉ ｎｄｕｓｔｒｙ
ｉｎｓ ｉｄｅｒｓｃ ｌａ ｉｍ ｄｏｅｓｎ

＇

ｔａ ｌｗａｙｓ
ｐ ｌａｙ

ｏｎａ ｌ ｅｖｅ ｌｏ ｉ ｌ
，
ｃａ ｌｃｕ ｌａｔｅｄａｓ

ｐ ｒｏｄｕｃ ｔ ｉｏｎ
ｐ ｌ ｕ ｓ ｉ ｍｐｏｒｔｓｍ ｉ ｎｕｓｅｘｐｏｒｔ ｓ

，

ｆｉ ｅ ｌｄ ．Ｃｈ ｉｎａｈａｓ ｌｏｎｇ
ｂｅｅｎａｓ ｉｇｎ ｉ ｆｉ ｃａｎ ｔ

ｐ ｒｏｄｕ ｃｅ ｒｏｆ ｒａｗ ｉｎｃ ｒｅａｓｅｄｂｙ 

２ ． ７
ｐｅｒｃｅｎ ｔ ｆｒｏｍ ａ

ｙｅａｒ ｅａｒ ｌ ｉ ｅｒ  ｔｏ２０７ｍ ｉ ｌ ｌ ｉｏｎ

Journal of Economic Research

Zhang Wei
（Alibaba Group Holding Limited）

1



Chinese companies are also
attempting to take advantage ofCNOOc Ld. Hong Kong.China/Asia/Pacific Rim

new technologies.“The state-
Exxon Mobil Corp. Texas/Americas

owned oil companies have
Chevron Corp.Califormia/Americas

increasingly been investing
in natural gas projects asRoyal  Dutch Shell pic Netherlands/EMEA

well as unconventional assets
PetroChina Co.Lud.China/Asia/ Pacific Rim

such as shale gas and coal-

bed methane,” said Song. AsConocoPhilips Texas/Americas

China's economy transitions
China Shenhua Energy Co. Lud.China/Asia/Pactific Rim to a more consumption-based

model, the energy industry willOISC Rosnert Oi Co.Russia/EMEA

also rebalance. Consumption
Valero Energy Corp. Texas/Ameriens

of natural gas, gasoline and
Philips 66 Texas/Americas jet fuel are likely to continue

strong growth, although demand

for other commodities such as
iron ore, cement and coking

coal might be on the decline as the government attempts
to shift future growth away from investment toward

consumption. In the near future,  China's economic

slowdown will definitely affect the global energy industry,
both by depressing global demand for energy and slowing
expected investment in the global energy sector.

Fig.I Platts' top 10 energy companies.
Soure:S&P Capital IQ/Platts

Plat's Ranking 2015.

tons. I n a separate statement, the planner said natural gas

output totaled 96.6 billion cubic meters from the January-

September period, up3.7 percent yea r on year.
Reportedly, China's commercial crude oil stocks

increased 2.38 percent in September over August 2015,
while stocks of refined oil products went down 7.46

percent, according to data monitored by Xinhua News
Agency. In October, China imported 27.9 mi lion tons of

crude oil, while producing 17.74 mi llion tons. Gasoline
stocks increased 2.47 percent as the cconomic headwinds
and higher fuel prices combined to cons train consumption.
Diesel stocks dropped 15.68 percent due to strong rural

demand as harvest season nears, according to the report.

The stocks of kerosene gained 6.3 percent as air traffic

retreated following the summer holiday travelling peak.
China's appetite for energy has grown substantially amid

rapid industrialization and urbanization.  China's plan

to construct crude oil storage through both state-owned

strategic petroleum reserves and commercial crude oil

reserves is part of its need to secure energy in light of its

growing reliance on oil imports. The government intends
to build st ategic crude oil storage capacity of at least 500
million barrels by 2020.

Although China's energy consumption is growing
rapidly at the present time, its per-capita energy
consumption level is still fairly low- onl y about three
fourths of the world's average. China's per-capita oil

consumption and imports account fo r only one hal f and

one quarter of the world's average, respect ively, far below

the level of the developed countries. The country will

not pose any threat to the wor ld's energy security while

continuing to maintain its sustainable energy development.

China slows oil demand growth
China is the world's second largest oil consumer behind

the United States, and the largest global energy consumer,

according to the International Energy Agency (IEA). The
country was a ne t oil exporter until the early 1990s and

became the world's second largest ne t importer of oil in

2009. China's oil consumption growth accounted fo r half

ofthe world's oil consumption growth in 2011.Domestic crude oil output is expected to grow by 0.4
percent to reach 217 million tons in 2015,while refined

oil and natural gas output will reach 294 million tons
and 134.4 billion cubic meters respectively, according to
a report released by a research center and a publishing
house with the Chinese Academy of Social Sciences.
Meanwhile, refined oil net exports are estimated to reach

20.8 million tons, up 41.9 percent year on year, with

export of diesel taking the lead, according to the report.

After years of driving world energy markets,the growth

of China's oil demand is slowing to a crawl. A recent

study by the Paris-based Intemational Energy Agency
(IEA) estimates that the country's oil demand will rise at

an average annual pace of 2.6 percent through 2020,only
about half the rate during China's explosive expansion of

the previous decade. China
'
s oil demand is slated to grow

2.5 percent this year to 10.63 milion barrels per day the
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ｐ

ｌ ａｎ ｔ ｓ ．
＇

Ｔｈ ｅ ｓ ｅ

Ｉ ＥＡｓａ ｉｄ ．
“

Ｔｈｅ ｓ ｅｈ ｅａｄｙｅ
ｆｆｉ ｃ ｉ ｅｎ ｃｙｇａ ｉ ｎ ｓ

，ｃｏｕｐ ｌ ｅｄｗ ｉ ｔｈａｄｄ ｉ ｔ ｉ ｏｎａ ｌｅｆｆｏｒｔ ｓｈａｖｅａｃ ｃｏｒｄ ｉｎｇ ｌｙ
ｃｕ ｒｂｅｄｔｈｅａｍｏｕｎ ｔｏｆ

ｄｅ ｌ ｉｂｅ ｒａ ｔｅｇｏｖｅ
ｒｎｍｅｎ ｔｅ ｆｆｏｒｔ ｓｔｏｃｕ ｒｂｅｎ ｅ ｒｇｙ

ｄｅｍａｎｄ ｉｎｄ ｉ ｅ ｓ ｅ ｌｔｈ ａ ｔｗａ ｓｔｈｅｎｒｅｑｕ ｉ ｒｅｄ
，ｔａｐ ｅｒ ｉｎｇ

ｔｒｕｃｋ／ｒａ ｉ ｌｎ ｅｅｄｓ
，

ｏ ｒｄｅｒ ｔｏｓａ ｔ ｉ ｓ ｆｙｔ ｉ

ｇ
ｈ ｔｅｎ ｉ ｎｇｃ ｌｅａｎ

－

ａ ｉ ｒｒｅｇｕ ｌ ａｔ ｉｏｎ ｓ
，
ａｎｄｔｈｅａｎ ｉｍ

ｐ
ｏｒｔａｎ ｔｓｕｂ

－

ｓｅｃ ｔｏｒｏｆ ｄ ｉ ｅｓｅ ｌｄｅｍａｎｄ ｔｈａｔｗｅｃａｎｎｏ ｔ

ｒｅ ｃｅｎ ｔｅａｓ ｉ ｎｇ
ｉ ｎｍａｃ ｒｏｅ ｃｏｎｏｍ ｉ ｃｃｏｎｄ ｉ ｔ ｉ ｏｎ ｓ

，ｅｘｐ
ｌ ａ ｉｎｔｈｅｅｍｐｈａｓ

ｉｚｅｅｎｏｕｇｈ ，

”

 ｔｈｅａｇｅｎｃｙ
ｓａ ｉｄ ，

ｄ ｅｆｉ ｎ ｉ ｔｅｓｈ ｉ ｆｔ ｉｎｇ
ｉ ｎ

ｇｅａｒｓｔｈａ ｔｈａ ｓｂｅｅｎｓ ｅｅｎ ｉ ｎＣｈ ｉ ｎａ
，

”

Ｍ ｅａｎｗｈ ｉ ｌ ｅ
，Ｃｈ ｉ ｎａ

’

ｓｃｏ ａ ｌ

ｐ ｒｏｄｕ ｃ ｔ ｉ ｏｎｆｅ ｌ ｌ２ ． ５
ｐ ｅｒｃｅｎ ｔ

ｉ ｔｓａ ｉｄ ．Ｔａｋｅｎｂｙ
ｉ ｔｓ ｅ ｌ ｆ

，

Ｃｈ ｉｎａ
’

ｓ

“

ｎｅｗｎｏ ｒｍ ａ ｌ

”

ｏ ｆ  ｌｏｗｅ ｒ ｉ ｎ２ ０ １ ４
，ｍ ａｒｋ ｉ ｎ ｇｔｈ ｅｆｉ ｒｓ ｔｄｅ ｃ ｌ ｉｎ ｅｓ ｉｎ ｃ ｅ２ ０ ０ ０

，Ｘ ｉｎｈｕ ａ

ｅ ｃｏｎｏｍ ｉｃ
ｇ

ｒｏｗ ｔｈｒａｔｅ ｓｗｏｕ ｌ ｄｂｅａ ｌ ｉｋｅ ｌｙ
ｃａｕｓｅｏ ｆ ｓ ｌｏｗ ｅ ｒ ｒｅｐｏ ｒ ｔｅｄ

，ｃ ｉ ｔ ｉ ｎｇｐａｒ ｔ ｉ ａ ｌｆｉｇｕ ｒｅ ｓｆｒｏｍｔｈ ｅＣｈ ｉｎａＮ ａ ｔ ｉｏｎａ ｌ

ｇｒｏｗ ｔｈ ｉｎｄｅｍ ａｎｄ ．Ｌａｓ ｔ
ｙｅａｒ

’

ｓ７ ．４
ｐ ｅ ｒｃ ｅｎ ｔｒ ｉ ｓ ｅ ｉｎ

ｇｒｏ ｓ ｓＣｏａ ｌＡ ｓ ｓｏｃ ｉ ａｔ ｉ ｏｎ
（
ＣＮＣＡ

）
． Ｉ ｔ ｉ ｓｕｎｃ ｌ ｅａｒｈｏｗｍｕｃｈａｎ ｔ ｉ

？

ｄｏｍ ｅ ｓ ｔ ｉ ｃ
ｐｒｏｄｕ ｃ ｔ

 （
ＧＤＰ

）
ｗ ａ ｓｔｈ ｅｓｍ ａ ｌ ｌ ｅ ｓ ｔｓ ｉ ｎ ｃ ｅ １ ９ ９ ０

，ｐｏ
ｌ ｌｕｔ ｉｏｎｍ ｅａｓｕｒｅ ｓｈａｖｅｃｏｎ ｔｒ ｉｂｕ ｔｅｄ ｔｏ ｔｈ ｅｄｒｏｐ ．Ｔｈ ｅｃｏａ ｌ

ｄ ｅ ｃ ｅ ｌ ｅ ｒａ ｔ ｉ ｎｇ
ｆｒｏｍ７ ． ７

ｐｅ ｒｃ ｅｎ ｔ ｉｎｅ ａ ｃｈｏｆ ｔｈ ｅｔｗｏ
ｐ ｒ ｉ ｏ ｒｉ ｎｄｕｓｔｒｙ

ｉ ｔ ｓｅ ｌ ｆ ｈａ ｓｂｅｅ ｎ
ｐ

ｌａｇｕｅｄｂｙ
ｏｖｅ ｒｃａｐａｃ ｉ ｔｙ

ａｎｄ ｌｏｗ

ｙ ｅａ ｒｓ ．Ｉ ｎ ｉ ｔ ｓｒｅｃｅｎ ｔ ｌ

ｙｕｐｄａ ｔｅｄｆｏ ｒｅ ｃ ａｓ ｔ
，ｔｈｅ Ｉ ｎ ｔｅｒｎａｔ ｉｏｎａ ｌｐ

ｒ ｉ ｃｅ ｓ
，ｆｏ ｒｃ ｉｎｇ

ｃｕ ｔｂａｃｋｓｄｕｅｔｏ ｌ ｏ ｓ ｓｅ ｓ ． Ｉ ｔ ｉ ｓｒｅｐｏ ｒｔｅｄｔｈａｔ

Ｍ ｏｎｅ ｔａｒｙ
Ｆｕｎｄ

ｐ ｒｏ
ｊ
ｅｃ ｔｅｄｆｕｒｔｈｅｒｅｂｂ ｉ ｎｇ

ｏ ｆ
ｇｒｏｗ ｔｈｔｏ６ ． ８ ｔｈｅｃｅｎ ｔ ｒａ ｌ

ｇｏｖｅ ｒｎｍ ｅｎｔ ａ ｌ ｓｏ ｗ ｉ ｌ ｌ ｎｏ ｔ ａｐｐｒｏｖｅａｎｙ
ｎｅｗｃｏａ ｌ

ｐｅ ｒｃｅｎｔ ａｎｄ６ ． ３
ｐｅｒｃｅｎ ｔ ｆｏ ｒ  ｔｈ ｉ ｓ

ｙｅａ
ｒ ａｎｄ ２ ０ １ ６ ． ｐ

ｒｏ
ｊ
ｅｃ ｔｓ ｉｎｅ ａ ｓ ｔｅｒｎＣｈ ｉ ｎａ ．

‘

Ｎｅｗｎｏ ｒｍ ａ ｌ

’

ｔ ｒｅｎｄｓ Ｃ ｈ ｉ ｎａ

’

ｓｅｎｅ ｒ
ｇｙｐ

ｏ ｌ ｉｃ ｉ ｅｓ

Ｂｕ ｔｔｈ ｅＩ ＥＡｒｅｐｏ ｒｔｈ ｉ ｇｈ ｌ ｉ ｇｈ ｔ ｓｓｅｖ ｅ ｒａ ｌ

“

ｎｅｗｎｏｒｍ ａ ｌ

”

Ｔ ｈ ｅＣ ｈ ｉ ｎ ｅ ｓ ｅｇ ｏ ｖ ｅ ｒｎｍ ｅ ｎ ｔ

’

ｓｅ ｎ ｅ ｒ
ｇ ｙｐ ｏ

ｌ ｉ ｃ ｉ ｅ ｓａ ｒ ｅ

ｔｒｅｎｄｓ ｔａｋｉｎｇｐ
ｌ ａｃｅ ｉ ｎＣｈ ｉｎａ ａｔ ｔｈｅｓａｍｅ ｔ ｉｍｅ

，
ａ ｌ ｌ ｏ ｆ ｗ ｈ ｉ ｃｈｄｏｍ ｉｎ ａ ｔｅｄｂｙ

ｔｈｅｃｏｕｎ ｔｒｙ

＇

ｓ
ｇｒｏｗ ｉｎｇｄｅｍ

ａｎｄｆｏｒｏ ｉ ｌａｎｄ

ｌ ｅａｄ ｔｏｅ ａｓ ｅｄｏ ｉ ｌｄ ｅｍａｎｄ ．Ｓ ｉｎｃｅａｓｕｒｇｅ ｉｎｃｏｎ ｓ ｔｒｕｃ ｔ ｉ ｏｎ
－ ｉ ｔ ｓｒｅ ｌ ｉ ａｎｃ ｅｏｎｏ ｉ ｌ ｉｍ

ｐｏ
ｒｔ ｓ ．Ｔｈ ｅＮ ａ ｔ ｉ ｏ ｎａ ｌＤ ｅｖｅ ｌ ｏ

ｐ
ｍ ｅｎ ｔ

ｒｅ ｌａｔｅｄｅｎ ｅｒｇｙ
ｗ ａｓｔｅ ｉ ｎ２００ ３

－２ ００ ５
，Ｃｈ ｉｎａｈａｓ

ｇ
ｒａｄｕａ ｌ ｌ

ｙａ ｎ ｄＲ ｅ ｆｏ ｒｍＣ ｏｍｍ ｉ ｓ ｓ ｉ ｏ ｎ（
Ｎ ＤＲＣ

） ｉ ｓｔ ｈ ｅ
ｐ ｒ ｉｍ ａ ｒｙ

ｉｍｐ
ｒｏｖｅｄ ｉ ｔ ｓｅｆｆｉｃ ｉ ｅｎｃｙｅ

ｆｆｏｒｔｓ
，
ｄｅ ｓ

ｐ
ｉ ｔｅｓｅ ｔｂａｃｋｓｆｒｏｍ ｉ ｔｓｐ

ｏ ｌ ｉ ｃ ｙｍ ａｋ ｉ ｎｇａｎｄｒｅｇｕ ｌ ａ ｔｏ ｒｙａ ｕ ｔｈｏ ｒ ｉ ｔｙ
ｉ ｎｔｈ ｅｅｎ ｅ ｒｇｙ

４ －

ｔｒ ｉ ｌ ｌ ｉｏｎ
ｙｕａｎ（

ＵＳ ￥６４０
－ｂ ｉ ｌ ｌ ｉｏｎ

）
ｅ ｃｏｎｏｍ ｉ ｃｓ ｔ ｉｍｕ ｌｕ ｓ

ｐ
ｌａｎ ｓ ｅ ｃ ｔｏ ｒ

，ｗ ｈ ｉ ｌ ｅｆｏ ｕ ｒｏ ｔｈ ｅ ｒｍ ｉ ｎ ｉ ｓ ｔ ｒ ｉ ｅ ｓｏ ｖ ｅ ｒ ｓ ｅ ｅｖ ａ ｒ ｉ ｏ ｕ ｓ

ｉ ｎ２ ００ ８ ． Ｉ ｎ２ ０ １ ４
，Ｃｈ ｉｎａｃｕ ｔ ｉ ｔ ｓｅｎｅ ｒｇｙ ｉｎ ｔｅｎ ｓ ｉ ｔｙ ，ｗｈ ｉ ｃｈｃｏｍｐｏ

ｎｅｎ ｔ ｓｏｆ ｔｈ ｅｃｏｕｎ ｔｒｙ

＇

ｓｏ ｉ ｌ

ｐｏ
ｌ ｉ ｃｙ

．Ｔｈｅ
ｇｏｖｅ ｒｎｍ ｅｎ ｔ

ｍ ｅａｓｕｒｅ ｓｅｎ ｅｒｇｙｕ ｓ ｅ
ｐｅｒｕｎ ｉ ｔｏｆＧＤ Ｐ

，ｂｙ
４ ． ８

ｐ
ｅｒ ｃ ｅｎ ｔ

， ｌａｕｎｃｈ ｅｄｔｈｅＮ ａｔ ｉ ｏｎａ ｌＥｎ ｅｒｇｙ
Ａ ｄｍ ｉｎ ｉ ｓｔｒａｔ ｉｏｎ

（
Ｎ ＥＡ

）
ｉ ｎ

ａｃ ｃｏｒｄ ｉｎｇ
ｔｏｔｈｅＳ ｔａｔｅＣｏｕｎｃ ｉ ｌ

，
ｏｒｔｈｅｃａｂ ｉｎｅ ｔ

，ｅ
ｘｃ ｅｅｄ ｉｎｇ Ｊｕ ｌ

ｙ
２ ００８ ｉｎｏｒｄｅｒ ｔｏａｃ ｔａｓｔｈｅｋｅｙ

ｅｎｅ ｒｇｙ
ｒｅｇｕ ｌａｔｏｒ ．Ｔｈｅ

ｔｈｅａｎｎｕａ ｌ ｔａｒｇｅｔ ｏ ｆ ３ ． ９
ｐｅｒｃｅｎ ｔ ｆｏ ｒ  ｔｈｅｆｉ ｒｓｔ ｔ ｉｍｅ ｉ ｎ

ｙｅａｒｓ ．ＮＥＡ
，

ｌ ｉ ｎｋｅｄｗ ｉ ｔｈｔｈｅＮＤＲＣ
，

ｉ ｓｃｈａｒ
ｇ
ｅｄｗ ｉ ｔｈａｐｐｒｏｖ ｉｎｇ

Ｔｈ ｅｐ ｅ
ｒ ｆｏ ｒｍ ａ ｎ ｃ ｅｃ ｏｕ ｌ ｄｐ ｕ

ｔｔｈ ｅｃ ｏ ｕｎ ｔ ｒｙｏ ｎｔ ｒ ａ ｃ ｋｎｅｗｅｎｅ ｒｇｙｐ
ｒｏ

ｊ
ｅｃ ｔｓ ｉｎＣｈ ｉ ｎａ

，
ｓｅ ｔｔ ｉｎｇ

ｄｏｍ ｅｓ ｔ ｉ ｃｗ ｈｏ ｌ ｅ ｓａ ｌ ｅ

ｔｏｍ ｅ ｅ ｔ ｉ ｔ ｓｃｕ ｒｒｅ ｎ ｔｆｉ ｖｅ
－

ｙ ｅ ａ ｒｇｏ ａ ｌｏ ｆｒｅｄｕ ｃ ｉ ｎ
ｇ

ｅｎ ｅ ｒｇｙｅｎ ｅ ｒｇｙ ｐ
ｒ ｉ ｃｅ ｓ

，
ａｎｄ ｉｍ

ｐ
ｌ ｅｍ ｅｎ ｔ ｉｎｇ

ｔｈｅｃｅｎ ｔｒａ ｌ

ｇｏｖｅｒｎｍｅｎ ｔ

＇

ｓ

ｉ ｎｔｅｎ ｓ ｉ ｔｙ
ｂｙ １ ６

ｐｅｒｃｅｎｔ ｔｈ ｉ ｓ
ｙｅａｒ ｃｏｍｐａｒｅ

ｄ ｗ ｉｔｈ２０ １ ０ ．Ｔｈｅｅｎｅ ｒｇｙｐ ｏ
ｌ ｉ ｃ ｉｅ ｓ

，ａｍｏ ｎｇｏ ｔｈｅ ｒｄｕ ｔ ｉ ｅ ｓ ．ＴｈｅＮＤＲＣ ｉ ｓａ

Ｉ ＥＡｅ ｓ ｔ ｉｍ ａｔｅｓｔｈａｔＣｈ ｉｎａｒｅｄｕｃ ｅｄ ｉ ｔ ｓｏ ｉ ｌ ｉｎ ｔｅｎ ｓ ｉ ｔｙ ｉｎｄｅｘｄｅｐａｒｔｍｅｎ ｔｏｆ Ｃ ｈ ｉ ｎａ

＇

ｓＳ ｔａｔｅＣｏｕｎｃ ｉ ｌ
，ｔ

ｈ ｅｈ ｉ

ｇ
ｈｅ ｓ ｔｏ ｒｇａｎ

ｂｙ
１ ８

ｐｅ ｒｃｅｎ ｔｆｒｏｍ２００ ８ｔｏ２ ０ １ ４ａｎｄｗ ｉ ｌ ｌｓ ｅｅａｓ ｉｍ ｉ ｌ ａ ｒｏｆｅｘ ｅｃｕ ｔ ｉ ｖｅ
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